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ԏ ῖצ еҨ   е ȸ  

 

ԏ ῖצ еҨцẔІеҨṼ Ϛ е ⁄ ПӖ Ϛʂʂדгѣ

ϮϫѡцϟϫϟדϫϡѣϮϫϚѡП֥Ẇ ῶȲ Ӗ Ϛʂʂדϱҙד⇔цϟϫϟד

ϱҙד⇔П֥Ẇ ῶȳ֥Ẇԓ Ϥῶȳ֥Ẇῖὧן ῶц Ὑ֥Ẇ  ☼ ῶ( 

ѿϢӖ Ɫ ᴯ)Ȳ № Ṷ Ἤ ᶙ ȲṳὑӖ ϚʂʂדϥѣϮϫ

Ϛѡҏẓ ᵫ(  Ԉҳ)ȴ   ԏ ῖצ еҨцẔІеҨӖ ϚʂʂדгѣϮ

ϫѡцϟϫϟדϫϡѣϮϫϚѡṼ ү П֥Ẇ ῶȳӖ Ϛʂʂדϱҙד⇔ц

ϟϫϟדϱҙד⇔Ṽ ү П֥Ẇ ῶцẔד (  Ԉϡ) ṼМ Ӗ Ϛ е

⁄цד ᾎ҆Сѿ ПӖ Ϛʂʂדϱҙד⇔цϟϫϟדϱҙד⇔П֥Ẇ

ῶц֥Ẇ ῶ(  ԈϮ)Ȳ Ӑ Ṽ ɦ ᴩү ׀ ҵ еҨ

ᵫ ɧȲ ᴩӇ П ᶧСѿ ṶȴӦὑӐ ṳӑṼ Ϛ е

⁄▲ Ȳ╝ ᾎ ϱ ֥Ẇ ῶП ╥ᵡб ῶ ῶӱ ṓȴ 

ֽ ԈϮἬ Ȳ ԏ ῖצ еҨцẔІеҨПѻ ֥Ẇ ῶ Ṽ…ה Ϛ

е ⁄цד ᾎ҆ ứ Ȳ М Ӗ ứ иЛ֝Ȳ╥ѿ ԏ ῖצ

еҨцẔІеҨ БṼМ Ӗ Ϛ е ⁄цד ᾎ҆Сѿ ẔӖ Ϛʂʂדϱҙ

П֥Ẇ⇔דϱҙדцϟϫϟ⇔ד ῶц֥Ẇ ῶȴ 

ṼӐ П ὨȲ Ϛ◕Ἤ ԏ ῖצ еҨцẔІеҨӖ Ϛʂʂדϱ

ҙד⇔цϟϫϟדϱҙד⇔Ṽ ү П֥Ẇ ῶȳ֥Ẇ ῶ Ẕד Ṽ

М Ӗ Ϛ е ⁄цד ᾎ҆ ∟П֥Ẇ ῶц֥Ẇ ῶȲṳӑ צ

чɦ ᴩү ׀ ҵ еҨ ᵫ ɧ ứᴖ ᵂ Є Ӕȳ Ἠ

ԛ ҉ П Ṷȴ 

ׄ — ∂   ֥     Ṷ   Ἤ  
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> > ȸ   

> >  
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ȸ
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ӐеҨцІеҨ ѿϢӖ П֥Ẇ ῶȲ Ṽ ứ ┬ ү

Пѻ ῶȸ  

Ϛȳ֥Ẇ ῶȴ  

ϡȳ֥Ẇ ῶȴ  

Ϯȳ֥Ẇԓ Ϥῶȴן  

ҳȳ֥Ẇῖὧ ῶȴ  

Хȳ Ὑ֥Ẇ  ☼ ῶȴ  

 

Ӗ Ϛʂʂדϱҙד⇔цϟϫϟדϱҙד⇔ѩ ῶПἬדּצӭ  Ȳ…иᵑ

ѿӖ ϚʂʂדгѣϮϫѡПϢӖ ү (RMB$1ȸNT$4.4558)цӖ ϟ

ϫϟדгѣϮϫѡПϢӖ ү (RMB$1ȸNT$4.7598) ȷҫӖ ϟϫ

ϟד⇔ѩ ῶПἬדּצӭ  …ѿϢӖ ү (RMB$1ȸNT$4.4405) ȴ  

ῺϮד⇔ϢӖ ү ȳ ᵅцӂᶁ ֽϯȸ  

  ѣן    ѣן ᵅ    ѣן ӂᶁ   

Ӗ ϟϫϟד⇔  RMB$1ȸNT$4.7468 RMB$1ȸNT$4.4405 RMB$1ȸNT$4.6742

Ӗ ϟϫϥד⇔  RMB$1ȸNT$5.0218 RMB$1ȸNT$4.7276 RMB$1ȸNT$4.8389

Ӗ ϟϫϝד⇔  RMB$1ȸNT$4.8495 RMB$1ȸNT$4.3256 RMB$1ȸNT$4.5404
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ԏ ῖצ еҨцẔІеҨ  

֥Ẇ ῶ  

Ӗ ϚʂʂדгѣϮϫѡцϟϫϟדϫϡѣϮϫϚѡ  

ᴯȸϾа 

  
  Ȳӑ  
  Ӗ ד100 6ѣ 30ѡ Ӗ ד99 12ѣ 31ѡ
 Ϣ > Ӗ > ү Ϣ> Ӗ>  ү
‍☼    
ᾬ ȳ Ἢц  $   1 ,710 ,098 7 ,619 ,855 1 ,197 ,049    5 ,315 ,496
ᶮ    241 ,379 1 ,075 ,537 -     -

   208 ,237 927 ,862 -     -
ᾬ ȳ Ἢц ᾼ Ҁ

 
  41 ,748 186 ,021 49 ,063    217 ,864

Ҁ    89 ,257 397 ,711 68 ,400    303 ,730
Ḋ ᾼ Ҁ    427 ,841 1 ,906 ,374 146 ,915    652 ,376

ὑϚ еҨᾼ    73 ,981 329 ,644 37 ,000    164 ,299
Ἃ    12 ,220 54 ,450 4 ,250    18 ,872

   2 ,804 ,761 12 ,497 ,454 1 ,502 ,677    6 ,672 ,637
☼    
׀    724 ,925 3 ,230 ,121 378 ,287    1 ,679 ,784
ן ὔ цẔ҃ ן    740 ,385 3 ,299 ,008 628 ,412    2 ,790 ,463

БὂἽ׀    135 ,808 605 ,133 74 ,113    329 ,099
ᵛ Ҡ֫ן    28 ,763 128 ,162 -     -
ᴩцњ      679 ,355 3 ,027 ,070 459 ,734    2 ,041 ,449

   2 ,309 ,236 10 ,289 ,494 1 ,540 ,546    6 ,840 ,795
☼    
Ҁ ὔ цẔ҃ Ҁ    661 ,855 2 ,949 ,094 463 ,322    2 ,057 ,381
ᴩ    942 ,374 4 ,199 ,030 648 ,011    2 ,877 ,493

ᵛ Ҁ    379 1 ,689 2 ,243    9 ,960
   1 ,604 ,608 7 ,149 ,813 1 ,113 ,576    4 ,944 ,834
☼  $   704 ,628 3 ,139 ,681 426 ,970    1 ,895 ,961

☼  $   3 ,509 ,389 15 ,637 ,135 1 ,929 ,647    8 ,568 ,598
‍☼    
Ӏ╜Ἀ  $   3 ,203 14 ,272 3 ,095    13 ,743
ᴩ    870 ,926 3 ,880 ,672 85 ,000    377 ,443
Ἃ    77 ,419 344 ,963 21 ,547    95 ,679
ἋןϤ    211 ,281 941 ,426 172 ,905    767 ,785

Ẕ҃‍☼    4 ,868 21 ,691 1 ,385    6 ,150
   1 ,167 ,697 5 ,203 ,024 283 ,932    1 ,260 ,800

 $   2 ,341 ,692 10 ,434 ,111 1 ,645 ,715    7 ,307 ,798
Ӑц    

ῖӐ  $   198 ,585 884 ,855 162 ,458    721 ,395
   2 ,081 ,579 9 ,275 ,100 1 ,444 ,320    6 ,413 ,503

ӐеҨ ῖὧ ᴾ    2 ,280 ,164 10 ,159 ,955 1 ,606 ,778    7 ,134 ,898
‍ ạἤ    61 ,528 274 ,156 38 ,937    172 ,900

 $   2 ,341 ,692 10 ,434 ,111 1 ,645 ,715    7 ,307 ,798

ȸӖ Ϛʂʂדϱҙד⇔ ῶПἬצ ȳ ȳῖὧ ц  ӭדּ Ȳ…ѿӖ ד100 6ѣ 30
ѡП RMB$1=NT$4.4558 ȴ 
Ӗ ϟϫϟדϫϡѣϮϫϚѡ ῶПἬצ ȳ цῖὧ   Ȳ…ѿӖ ד99 12ѣ 31ѡП

RMB$1=NT$4.4405 ȴ 
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ԏ ῖצ еҨцẔІеҨ  

֥Ẇ ῶ  

Ӗ ϚʂʂדцϟϫϟדϚѣϚѡᴟгѣϮϫѡ  

ᴯȸϾа 

 

  Ȳӑ   

  Ӗ Ӗ  ⇔דϱҙד100   ⇔דϱҙד99

 Ϣ>   Ӗ>    >   ү>   Ϣ> Ӗ>  >   ү>    

 $   1 ,274,146   5 ,677,340   796 ,411   3 ,790,757 

Ӑכ    (986 ,885)   (4 ,397,362)   (701 ,164)    (3 ,337,400)  

Ѫᵓ    287 ,261   1 ,279,978   95 ,247   453 ,357 

Ẕ҃ןϤ    12 ,918   57 ,560   12 ,310   58 ,593 

Ẕ҃ן  



҅ῶϢȸ > Ϣȸ Ὑ> ѻ ȸѵᵩ >
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ԏ ῖצ еҨцẔІеҨ  

֥Ẇԓ Ϥῶן  

Ӗ ϚʂʂדцϟϫϟדϚѣϚѡᴟгѣϮϫѡ  

ᴯȸϾа 

 
  Ȳӑ  

 Ӗ Ϛʂʂדϱҙד⇔ Ӗ ϟϫϟדϱҙד⇔  

  ϢӖ   ү   ϢӖ    ү  

     

вᵓ   $   113 ,333   504 ,990   40 ,545   192 ,986

вẔ҃ԓ Ϥן      

> М ϢӖԚế (ɦМ ɧ )

> ҵ   еҨ ῶП ᵋ

>    (6 ,409)   (28 ,558)   (1 ,395)    (6 ,640)

ԓ Ϥן  $  106 ,924   476 ,432   39 ,150   186 ,346

ѿϯϢЂ ᴾȸ      

> ӐеҨ ῖὧ  $   106 ,383   474 ,021   39 ,769   189 ,292

> ‍ ạἤ    541   2 ,411   (619)    (2 ,946)

ԓ Ϥן  $  106 ,924   476 ,432   39 ,150   186 ,346

 

 

 

 

 

 

 

 

 

ȸӖ Ϛʂʂדϱҙד⇔ ῶПἬצ ȳ ȳῖὧ ц  ӭדּ Ȳ…ѿӖ ד100
6ѣ 30ѡП RMB$1=NT$4.4558 ȴ 
Ӗ ϟϫϟדϱҙד⇔ ῶПἬצ ȳ ȳῖὧ ц  ӭדּ Ȳ…ѿӖ 99 ד
6ѣ 30ѡП RMB$1=NT$4.7598 ȴ 
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ԏ ῖצ еҨцẔІеҨ  

֥Ẇῖὧ ῶ  

Ӗ ϚʂʂדцϟϫϟדϚѣϚѡᴟгѣϮϫѡ  

ᴯȸϢӖ Ͼа 

 
   Ȳӑ   

   
ῖ> > > Ӑ  ῖ  Ԍ    

Ϛ  

     Ӑ  ᵋ   Ẕ  ҃   ’   fl  ᵓ  Њ  
‍ ạ ἤ  

 
 

    

            

ὑӖ ϚʂʂדϚѣϚѡ   $   162 ,458   940 ,428   117 ,555   40 ,828   (10 ,289)   (66 ,710)   422 ,508   1 ,606,7
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ԏ ῖצ еҨцẔІеҨ  

Ὑ֥Ẇ  ☼ ῶ  

Ӗ ϚʂʂדцϟϫϟדϚѣϚѡᴟгѣϮϫѡ  

ᴯȸϾа 

 
  Ȳӑ   

  Ϛʂʂדϱҙד⇔    ϟϫϟדϱҙד⇔  

 Ϣ> Ӗ>  >  ү>   Ϣ> Ӗ>  >  ү>  

♄ Ἤ (Ἤӣ )    $   (318 ,912 )   (1 ,421 ,008)   64 ,962    309 ,206

БҀ    ( 63 ,959 )   (284 ,989 )   (1 ,654)    ( 7 ,873)

♄ Ἤ (Ἤӣ )      (382 ,871 )   (1 ,705 ,997)   63 ,308    301 ,333

᷾ ♄ Ἤ (Ἤӣ )      (73 ,547 )   (327 ,711 )   16 ,014    76 ,224

♄ Ἤ      746 ,477   3 ,326 ,152   55 ,814    265 ,663

 ц   ᾬП Ғ    290 ,059   1 ,292 ,444   135 ,136    643 ,220

ᾼ    ( 438)   (1 ,952)   (950)    (4 ,522)

ὑϚѣϚѡ  ц   ᾬ    389 ,734   1 ,736 ,577   179 ,171    852 ,818

ὑгѣϮϫѡ  ц   ᾬ  $   679 ,355   3 ,027 ,069   313 ,357    1 ,491 ,516

ȸӖ Ϛʂʂדϱҙד⇔ ῶПἬצ ȳ ȳῖὧ ц  ӭדּ Ȳ…ѿӖ ד100 6ѣ 30ѡ
П RMB$1=NT$4.4558 ȴ 
Ӗ ϟϫϟדϱҙד⇔ ῶПἬצ ȳ ȳῖὧ ц  ӭדּ Ȳ…ѿӖ ד99 6ѣ
30ѡП RMB$1=NT$4.7598 ȴ 
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1ȸӖ Ϛʂʂדϱҙד⇔ ῶПἬצ ȳ ȳῖὧ ц  ӭדּ Ȳ…ѿӖ ד100 6ѣ 30ѡП RMB$1=NT$4.4558 ȴ 
Ӗ ϟϫϟדϱҙד⇔ ῶПἬצ ȳ ȳῖὧ ц  ӭדּ Ȳ…ѿӖ ד99 6ѣ 30ѡП RMB$1=NT$4.7598 ȴ 

2ȸ П ה БṼМ Ӗ Ϛ е ⁄П ứСѿ ȴ 

>

҅ῶϢȸ > Ϣȸ Ὑ> ѻ ȸѵᵩ >
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ԏ ῖצ еҨцẔІеҨ  

֥Ẇ ῶ  

(ṼМ Ӗ ⁄ )  

Ӗ ϚʂʂדцϟϫϟדгѣϮϫѡ  

ᴯȸ ү Ͼа 

>   100.6.30  99.6.30 
 ṼἬ ᾎ҆ц

⁄ ứ П  ( 2) 
 Ṽᶺ ᾎ҆ц
⁄ ứ П   Ṽᶺ ứ П 

 ṼἬ ᾎ҆ц
⁄ ứ П  ( 2) 

 Ṽᶺ ᾎ҆ц
⁄ ứ П   Ṽᶺ ứ П 

> > >     >   >    >  
☼ ȸ >   >    >  
>  ц ᴩ׀  $  3,027,070    - 3,027,070  $ 1,491,516    -  1,491,516 
> ן  1,594,116    - 1,594,116  1,371,635    -  1,371,635 
> ן ʟ …Ϣ 11,585    - 11,585  265,702    -  265,702 
> Ẕ҃ ן  135,826    - 135,826  9,016    -  9,016 
> Ẕ҃ ן ʟ …Ϣ 193,083    - 193,083  10,857    -  10,857 
> Ҁ ʟ …Ϣ 134,957    - 134,957  25,803    -  25,803 
> ׀  3,230,121    - 3,230,121  2,607,709    -  2,607,709 
> ắ ạ ᴩ׀  605,133    - 605,133  307,769    -  307,769 
> Ҁ цẔ҃☼  1,357,603    - 1,357,603  729,696    -  729,696 
> ἋἬ ʟ☼    -     - -  23,208    -  23,208
> > ☼ ֥    10,289,494    - 10,289,494  6,842,911    -  6,842,911
 ц  ᷾ ȸ >     >  

> ᾎП  ῖ ᷾    329,645    - 329,645  -     -  -
Ệứ ȸ >   >    >  
> Ἢ⅞ц∂  2,904,478 (26,133) 2,878,345  181,505  (27,916) 153,589 
>  3,163,484 (111,903) 3,051,581  2,321,864  (119,538) 2,202,326 
>  62,965 (9,241) 53,724  47,712  (9,871) 37,841 
> Ẕ҃  57,720 (3,123) 54,597  60,492  (3,336) 57,156 
> ҀЏ ц  186,021    - 186,021  344,567    -  344,567 
> ֯∂Џ    2,041,358    - 2,041,358  529,047    -  529,047
>    8,416,026    (150,400) 8,265,626  3,485,187    (160,661) 3,324,526
ȸ ᷉    (610,151)    91,910 (518,241)  (518,403)    83,900 (434,503)

> Ệứ    7,805,875     (58,490



1ȸӖ Ϛʂʂדϱҙד⇔ ῶПἬצ ȳ ȳῖὧ ц  ӭדּ Ȳ…ѿӖ ד100 6ѣ 30ѡП RMB$1=NT$4.4558 ȴ 
Ӗ ϟϫϟדϱҙד⇔ ῶПἬצ ȳ ȳῖὧ ц  ӭדּ Ȳ…ѿӖ ד99 6ѣ 30ѡП RMB$1=NT$4.7598 ȴ 

2ȸ П ה БṼМ Ӗ Ϛ е ⁄П ứСѿ ȴ 

>

҅ῶϢȸ > Ϣȸ Ὑ> ѻ ȸѵᵩ >

～14～  

 

ԏ ῖצ еҨцẔІеҨ  

֥Ẇ ῶ( )  

(ṼМ Ӗ ⁄ )  

Ӗ ϚʂʂדцϟϫϟדгѣϮϫѡ  

ᴯȸ ү Ͼа 



1ȸӖ Ϛʂʂדϱҙד⇔ ῶПἬצ ȳ ȳῖὧ ц  ӭדּ Ȳ…ѿӖ ד100 6ѣ 30ѡП RMB$1=NT$4.4558 ȴ 
Ӗ ϟϫϟדϱҙד⇔ ῶПἬצ ȳ ȳῖὧ ц  ӭדּ Ȳ…ѿӖ ד99 6ѣ 30ѡП RMB$1=NT$4.7598 ȴ 

2ȸ П ה БṼМ Ӗ Ϛ е ⁄П ứСѿ ȴ 

>

҅ῶϢȸ > Ϣȸ Ὑ> ѻ ȸѵᵩ >
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ԏ ῖצ еҨцẔІеҨ  

֥Ẇ ῶ  

(ṼМ Ӗ ⁄ )  

Ӗ ϚʂʂדцϟϫϟדϚѣϚѡᴟгѣϮϫѡ  

ᴯȸ ү Ͼа 

 
 

>  ⇔דϱҙד99  ⇔דϱҙד100 

>  ṼἬ ᾎ҆ц

⁄ ứ П  ( 2) 
 Ṽᶺ ᾎ҆ц

⁄ ứ П   Ṽᶺ ứ П 
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ԏ ῖצ еҨцẔІеҨ  

֥Ẇ ῶц֥Ẇ ῶ Ὑ  

Ӗ Ϛʂʂדцϟϫϟדϱҙד⇔  

 

 

Ϛȳ֥Ẇ ῶ ⁄  

ԏ ῖצ еҨцẔІеҨ (ѿϯ ֥ẆеҨ )ֽ ԈҳἬԝПӖ

Ϛʂʂדϱҙד⇔цϟϫϟדϱҙד⇔ ᵫȲ…Ҕ╗ ԏ ῖצ

еҨ (ѿϯ ӐеҨ )цẔІеҨП֥Ẇ ȴ֥ẆеҨӖ Ϛʂʂדϱ

ҙד⇔цϟϫϟדϱҙד⇔Ṽ ᾎ҆ц ᵫ ⁄ (ѿϯ Ϛ

е ⁄ ) П֥Ẇ ῶц֥Ẇ ῶȲ֪ ӣП ⁄Л

֝Ȳ ᶺ ɦ ẙ ᴩϢ ᵫ ⁄ɧȳɦ ᾎɧȳɦ

⁄ɧцɦМ Ӗ ⁄ɧ (ѿϯ М Ӗ Ϛ е

⁄ ) ứ ԌЛ ȲⱪṼМ Ӗ ╜ ẙ ỗ ϥϫϡדϥѣ

ϡϫҳѡ (82)ү (г ) 01972 ẗɦ ᴩү ׀ ҵ еҨ

ᵫ ɧ ứȲ ϱ ֥Ẇ ῶц֥Ẇ ῶṼМ Ӗ Ϛ

е ⁄Сѿ (ѿϯ ֥Ẇ ῶ )ȴ  

֪ ӣП ⁄Л֝Ȳ Ẕ ֥ẆеҨӖ Ϛʂʂדϱҙד⇔цϟϫϟ

П⇔דϱҙד Є῏Ȳϱ ֥Ẇ ῶБṼМ Ӗ Ϛ е

⁄ ứП ה и Сѿ и Ȳṳ ᴩד ȴ  
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 М Ӗ Ϛ

е ⁄

Ϛ

е ⁄

֥ Ẇ

ῶ П

ן  еҨ֪֥Ẇᴖ

ᴩП ẙ

צ е Ӏ ӻ ὔ

῏ȲẔן Ӑеכ

ӂ Пḟứ ѿ

֥Ẇ€ּפеӁѡ›

∟Ϛ◕֥

ẙПӀ Ɫ

Ṽ ȴ 

ן еҨ֪֥Ẇᴖ

ᴩП ẙȲ

Ẕן Ӑеӂכ

Пḟứ ѿן

ѡ ẙПӀ

ⱢṼ ȴ 

 

(Ϯ) Ҁ  …Ё֮ṿӣ Ȳи

Ɫ ᶮ

ϯȴ 

и Ɫ‍☼

ϯȴ 
БС и  

Ӗ ȸ397,711⇔דϱҙד100

Ͼа 

Ӗ ȸ301,090⇔דϱҙד99

Ͼа 

(ҳ) ἋἬ

ц  

ἋἬ

ԓ ԝȲֽצ

ӱ ἋἬ

ПϚ ԌἨԓ

ᴍиПХϫѿצ

ϱП Л

Ȳ⁄ иἨԓ

ԓ ԝϤ ὂ

ӭȲѿדּ ю

ἋἬ ȴ 

Ҭצ Ἤ ᵓ

ɦ−Ҡ ɧ

И ԝ ἋἬ

Ȳɦ−Ҡ ɧ

…ứ ⱢɦѩЛ

ӢḆצҠ ɧȴ 

Л ῶПῶ ȴ

(Х)֥Ẇ ֥ԓ

 Ϥῶן

ӑ צ ד

ứȴ 

иᵑ ֥Ẇ

ῶц֥Ẇ ֥ԓ

 Ϥῶȴן

Л ῶПῶ ȴ

 

 

 ( )   ӑ ẙӻὔᾎ╟ᴩ ⁄ 6 Ἤ ῶП Ȳ

ӑẓ ЄἤȲ╝ЛС Ἠ и ȴ  
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S o l a r g i g a  E n e r g y  H o l d i n g s  L i m i t e d  ( t h e  “ C o m p a n y ” ,  t o g e t h e r  w i t h  i t s  

subsidiaries colleciveCly the “Group”, Hong Kong stock code: 757, Taiwan 

stock code: 9157.TT) is a leading manufacturer of monocrystalline silicon 

solar ingots and wafers in the People’s Republic of China (the “PRC”). 

Its products are used for the manufacture of photovoltaic cells which are 

important components of solar energy generation systems.

During the period under review, the Group was engaged in fveC main 

businesses:

(a) the manufacturing and sales of monocrystalline and multicrystalline 

silicon solar ingots and wafers;

(b) the processing of silicon solar ingots and wafers;

(c) the upgrading and trading of polysilicon;

(d) the production and sales of photovoltaic cells and modules; and

(e) the design and installation of photovoltaic systems.

Currently, our integrated business model includes monocrystalline silicon 

solar ingot production with annual capacity of approximately 800MW, 

monocrystalline silicon solar wafer production with annual capacity 

of approximately 600MW, as well as photovoltaic cells and modules 

productions with annual capacity of approximately 300MW and 100MW, 

respeciveCly. In addition, the Group operates polysilicon reclaiming and 

upgrading facilities in Shanghai and Jinzhou.

Upon the completion of the 400MW monocrystalline silicon solar ingot 

production line in Xining as well as the 500MW multicrystalline silicon solar 

ingot and wafer production plant in Jinzhou, Solargiga will moeC a step 

closer to be the world’s largest monocrystalline silicon solar ingot and 

wafer producer as well as one of the key players in multicrystalline silicon 

solar product business through rapid capacity expansion and technology 

upgrade. The Group also extended its business gradually to downstream 

photovoltaic cell, module and system installation businesses to realise full 

vertical integration in photovoltaic industry.
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Market Overview
After rapid growth in 2010, the global market demand for solar energy 

has slowed down since the second quarter of this year. Although energy 

conservation and emissions reduction as well as the development 

of clean energy are still regarded as crucial concerns among various 

countries around the world, numerous governments, particularly those 

of European countries, have gradually minimised their subsidies to the 

solar energy industry, resulting in an overall reduction of prices. The gross 

margins of the industry, however, remain stable due to the decrease in 

costs, including the costs of raw materials and equipment. Such price 

adjustment have also helped the solar energy industry to gradually 

achieve grid parity, which will be beneficial to the widespread use of 

solar energy and the consolidation of the industry, thereby leading to 

sustainable development.

The solar energy industry in the United States has still experienced rapid 

development despite economic uncertainties. According to the statistics 

from the Solar Energy Industries Association, solar energy remains one 

of the fastest growing industries in the United States. Capitalising on the 

market demand and the reduction of costs for solar energy equipment 

and related factors, during the first quarter in 2011, the United States has 

added an installed capacity of 252MW to its power grids, representing a 

growth of 66% over the corresponding period in 2010 and, in aggregate, 

enabling an installed capacity for solar power generation within its power 

grid of over 2.85GW, which is sufficient for the provision of electricity for 

nearly 600,000 families. Although Section 1603 of the American Recovery 

and Reinvestment Act, should have been expired at the end of 2010, it 

has been extended to the end of 2011, demonstrating full support from 

the government of the United States to the development of the domestic 

solar energy industry, which in turn has motivated the development of the 

global solar energy industry.

As for the European markets, which are led by Germany and Italy, the 

feed-in tariff to the solar energy industry has been gradually reduced. 

Among those markets, Germany, being the world’s largest solar energy 

market, is expected to further reduce the feed-in tariff as its market 

grows. According to a report prepared by the European Photovoltaic 

Industry Association, Europe is still playing a dominant role in the global 

photovoltaic markets with its 30GW installed capacity, which represents 

75% of the total installed capacity of solar energy around the world. The 

solar photovoltaic industry in Europe is actively preparing to conduct 

industry-related research and development with a fund of EUR1.235 

billion in the next three years. Members of the European Union have also 

undertaken that they will devote full support to the development of the 

solar energy industry, anticipating that the photovoltaic technologies, 

with the backup of the relevant capital, will contribute 12% of the power 

supply to the European Union by 2020.
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Renewable energy in China continues its rapid development. After the 

nuclear plant crisis in Japan, countries around the world, including China, 

have re-examined their development plans for renewable energy. Since 

last year the Chinese government has launched a series of policies 

relating to solar energy, including a large-scale open tender for 13 solar 

power plants in the northwestern and Inner Mongolian regions in China, 

an allocation of RMB50 billion for the funding and support of energy 

conservation and emission reduction industries, which has resulted in 

China being ranked as one of the ten top photovoltaic markets in the 

world. At the National People’s Congress held earlier this year, the 

Chinese government reiterated the strategic importance of renewable 

energies under the “Twelfth Five-Year Plan” and announced its plan to 

complete an additional installed capacity of 5GW before the end of the 

“Twelfth Five-Year Plan”. It is expected that China will have a new installed 

capacity of 750MW to 1GW within this year, enabling the installed 

capacity of China to reach its first ever GW by 2011.
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Operation Review
Actively expand overall capacity to strengthen market 

position

During the period under review, the economy of China has remained 

stable. However, the solar energy market has become more volatile 

in comparison to the previous year and there has been adjustment 

to demand, resulting in an overall drop in the prices of solar energy 

products. Prices within the industry have recorded a relatively significant 

decrease since April 2011, and have only until June commenced to 

regain stability. Despite the market fluctuation, the Group has continued 

to secure orders from customers by virtue of its quality products and 

technologies. Therefore, the Group has adhered to its expansion plan, 

capitalised on its advantages and further uplifted its production capacity 

in order to meet the huge amount of product shipment. As part of the 

plan, the Qinghai Plant (�¡	��@�Ò ) was completed at the end of August 

and expected to gradually commence operations shortly thereafter, which 

will help the Group further consolidate its leading position in the market of 

the monocrystalline business.

As at 30 June 2011, the Group was equipped with 397 monocrystalline 

ingot pullers, 83 wiresaws, four multicrystalline casting furnaces, eight 

roup further consolin in the masharearke011, the Grces wit of 
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to approximately 217.67MW, representing an increase of 40.3% as 

compared to 155.15MW in the corresponding period last year. Since 

completion of the acquisition of the cells business at the beginning of the 

year, a portion of the silicon solar wafers manufactured was used in the 

production of solar t thee n69 3inning sold. The external shipment volume 

of the silicon solar wafers and the internal volume of the silicon sales 

wafers supplied to and required by the cell factories of the Group during 

the period under review were in aggregate approximately 169.80MW, 

representing a growth of total shipment volume of 63.2% compared to 

104.07MW in the corresponding period last year. The external shipment 

volume of solar t the and the internal volume of the solar t the supplied 

to and required by the module factories was in aggregate 90.43MW. No 

solar t theewere produced 69  the corresponding period last year. Lastly, 

the shipment volume of solar modules was 15.67MW, representing a 

growth of total shipment volume of 129.8% compared to 6.82MW in the 

corresponding period last year.

Enlarging financing channeheeand promoting innovation and 

R&D 

Facing huge demand from customers, the Group has been increasing 

its capacity. To ensure there is sufficient working capital 69  the on-

going development of the business into the future, during the period 

under review, the Group has been actively exploring financing channehe. 

Leveraging on its good reputation, leading position, comprehensive plan 

aeewell aeesolid financial position, the Group has been highly recognised 

by the banke. On 27 May 2011, a syndicated loan with a facility amount 

of up to US$75,000,000 (approximately HK$581,250,000) 69  a period 

of three years was entered into between the Group and its bankers the 

Industrial Bank of Taiwan, BNP Paribaeeand other lendere. Subsequently, 

on 24 August 2011, the Group, with SinoPac Securities (Asia) Limited aee

its manager successfully issued RMB300,000,000 Bonds with a period to 

maturity of three years.
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In addition, in respect of the manufacturing of monocrystalline silicon solar 

ingots and wafers, the Group has achieved a leading position in China in 

terms of its technology, product quality and quantity. The products of the 

Group are the only monocrystalline silicon solar ingot made cell products 

in China for which national inspection has been waived. The photovoltaic 

conversion efficiency of its monocrystalline silicon products is also higher 

than the industry average. The N-series high-efficiency products of the 

Group have a photovoltaic conversion efficiency of 22-23%. Currently, 

the N-series products are mainly silicon solar ingots of 5.5 inches to 8 

inches, with a small quantity of N-series silicon solar wafers available for 

sale, mainly targeted at Japanese customers. During the period under 

review, the shipment volume of N-series products was approximately 

12.2MW, representing around 5.6% of total shipment volume. As for 

the photovoltaic modules, despite being a new entrant with current 

production capacity of only 100MW, the Group has had its products 

successfully admitted into the “Golden Sun Programme” (���˜
¢���ß ) 

of China. An expansion of annual production capacity to 150MW has 

also been planned, targeting to export the products to the European and 

North American regions gradually.

Acquiring cells business to realise vertical integration

In the past, the businesses of the Group focused on the manufacture 

and sales of upstream silicon solar ingots and wafers. Subsequently, 

the Group started to develop the business of modules and system 

installations, by which allows the Group to formally enter the downstream 

sector of the industry. From silicon solar ingots to system installation, the 

solar cells business is the segment the Group has been missing from 

the entire solar energy value chain. Therefore, the acquisition of the solar 

cells business is a vital step for the Group to realise vertical integration in 

accordance to its business plan.
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During the period under review, with the support of the shareholders, 

the Group successfully acquired Sino Light Investment Limited (“Sino 

Light”) on 26 January 2011. Sino Light and its subsidiaries are primarily 

engaged in the manufacture of solar cells, with a current production 

capacity of 300MW. Through the acquisition of Sino Light, the upstream 

and downstream businesses of the Group are linked together, creating 

synergy. From the date of acquisition being 26 January 2011 to 30 June 

2011, the production value of the external shipment volume of Sino 

Light’s solar cells and the internal volume of Sino Light’s cells supplied to 

and required by module factories was approximately RMB652.315 million, 

the quantity of solar cells for external shipment and the internal quantity 

supplied to and required by module factories, in which profit has been 

realised, was approximately 90.43MW. It contributed a segment profit of 

approximately RMB29.752 million, representing a significant percentage 

of 26.3%, compared to the profit of the Group of RMB113.333 million.

Establishing vertical integration business model and 

exploring downstream customers

Fol lowing a number of development projects undertaken in the 

recent years, the operations of the businesses of the Group including 

downstream solar cells, photovoltaic module and system installation 

have gradually been developed, thus successfully achieving vertically 

integration of the Group and further strengthening the leading position of 

the Group in the industry. As the downstream operations are gradually 

developed, the Group has obtained a number of key orders in China, 

including the 20MW on-grid photovoltaic power plant project in Golmud, 

Qinghai Province which was secured at the beginning of July 2011. The 

construction of the on-grid photovoltaic power plant will be completed 

by the end of September this year, and the actual on-grid feed in tariff of 

the project will be RMB1.15 per kWh. The construction of the 13.5MW 

“Golden Sun Programme” Project (���˜
¢���ß ) in Liaoning Province, 

which was previously awarded to the Group, is expected to be completed 

within this year. A photovoltaic system programme of 33.5MW in 

aggregate is projected to be completed by the end of this year. Moreover, 

Jinzhou Jinmao Photovoltaic Technology Company Limited (“Jinzhou 

Jinmao”), a subsidiary of the Company has signed a purchase contract 

with �¡	�
»�&�j�ƒ�å�e
��ï�Þ�"�“���fi�!  (“Huanghe Hydropower”), 

under which, Jinzhou Jinmao has become one of the suppliers of 

photovoltaic modules for the 250MW on-grid photovoltaic power plant of 

Huanghe Hydropower in Golmud, Qinghai Province and is expected to 

provide photovoltaic modules, in aggregate, of approximately 19MW to 

Huanghe Hydropower from the third quarter in 2011 onwards.

�«�¥���«�d�I
«�  �fl
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The said on-grid photovoltaic system projects and the module sales 

contract, as well as the acquisition of Sino Light, a solar cell producer, 

completed at the beginning of the year, signifies the official completion 

of vertical integration of the Group. Therefore, the Group has achieved a 

leading position in the industry of manufacturing monocrystalline silicon 

solar ingots and wafers. The Group has correctly positioned itself in the 

areas of downstream modules and system power generation, all of which 

will in turn be beneficial to the healthy, long-term development of the 

Group.

Financial Review
Turnover

For the six months ended 30 June 2011, the turnover of the Group was 

RMB1,274.146 million, representing an increase of 60.0% compared with 

the corresponding period in 2010. During the period, with the enlarged 

production scale and recognised product quality of the Group from long-

term customers, the demand for products of the Group continued to 

increase and turnover continued to rise.

Cost of sales

For the six months ended 30 June 2011, cost of sales increased 

by 40.7% to RMB986.885 million from RMB701.164 million for the 

corresponding period in 2010. Cost of sales represented 77.5% of total 

turnover, while the unit cost of production continued to improve.

Gross profit and gross profit margin

For the six months ended 30 June 2011, the Group recorded a gross 

profit of RMB287.261 mill ion and a gross profit margin of 22.5%, 

representing an increase as compared to the gross profit of RMB95.247 

million and a gross profit margin of 12.0% for the corresponding period in 

2010.

Selling and distribution expenses

Selling and distribution expenses mainly comprised packaging expenses, 

freight charges and insurance expenses. Selling and distribution expenses 

increased by 87.4% to RMB7.968 million for the six months ended 30 

June 2011 from RMB4.252 million for the corresponding period in 2010, 

representing 0.6% of the total turnover of the Group (the corresponding 

period in 2010: 0.5%).
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Administrative expenses

Administrative expenses mainly comprised staff costs and research 

and development expenses. The administrative expenses for the first 

half of 2011 amounted to RMB137.781 million, increased by 224.2% 

as compared to RMB42.504 million of the corresponding period of 

2010, representing 10.8% of the turnover of the Group. The increase 

in administrative expenses was mainly due to a significant increase in 

research and development expenses from RMB8.551 million in the 

first half of 2010 to RMB68.210 million in the first half of 2011, as the 

Company has rapidly expanded its production scale. In addition, the 

amortisation of intangible assets of RMB13.490 million during the first half 

of 2011 was due to the acquisition of the solar cell business in 2011 (the 

corresponding period in 2010: NIL).

Finance costs

The finance costs of the Group increased from RMB8.365 million for the 

six months ended 30 June 2010 to RMB19.114 million for the six months 

ended 30 June 2011. Finance costs represented mainly the interest 

on bank loans and the municipal loans. The increase in finance costs 

was due to the additional bank borrowings for business expansion and 

development.

Income tax

Income tax expenses were RMB26.899 million for the six months ended 

30 June 2011, while the income tax expenses amounting to RMB12.006 

million were recorded for the corresponding period in 2010. Income tax 

expenses increased as the profit grew.

Profit attributable to the equity shareholders

For the six months ended 30 June 2011, the Group recorded profit 

attributable to the equity shareholders of RMB112.792 million, increasing 

by 174% from the corresponding period in 2010, representing 8.9% of the 

total turnover of the Group. Profit attributable to the equity shareholders 

of RMB41.164 million was recorded during the corresponding period in 

2010.
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Inventory turnover days

The inventories of the Group comprised mainly raw materials, namely 

polysilicon, crucibles and other auxiliary raw materials, and finished 

goods. By means of the expansion in capacity as well as the good 

relationship with its suppliers, the Group was able to increase its inventory 

of raw materials when market supply was short. During the period under 

review, the inventory turnover days of the Group were 102 days (the 

corresponding period in 2010: 129 days), and decreased by 27 days 

from the corresponding period in the previous year. The optimal inventory 

levels of the Group should be sufficient for approximately three months’ 

consumption in the case of polysilicon and one month consumption for 

other auxiliary raw materials.

Trade receivable turnover days

For the first half of 2011, the trade receivable turnover days of the Group 

decreased to 38 days (the corresponding period in 2010: 50 days). The 

number of turnover days is at a low level, and is within the credit period 

granted to other customers by the Group. Generally, the Group allows a 

credit period of 30 to 90 days for its customers.

Trade payable turnover days

Due to the global supply for polysilicon raw materials being limited, and 

the consumption of polysilicon raw materials of the Group increasing, the 

percentage of prepayment for purchasing raw materials from the Group 

to the suppliers has increased. Accordingly, trade payable turnover days 

during the period under review decreased to 32 days (the corresponding 

period in 2010: 48 days).
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Being the leading enterprise focusing on solar energy in China, the Group 

will endeavour to make use of the following strategies so as to accelerate 

its future development:

Continuing capacity expansion to achieve economies of 

scale

Cost advantage is the key to success given the rigorous competition 

among solar energy enterprises. In view of the vast market demand and 

the intensified competition environment, the Group strives to reinforce 

its leading position as a manufacturer of monocrystalline silicon solar 

ingots and wafers, and to expand its capacity through organic growth 

and mergers and acquisitions, while proactively improving the operational 

efficiency of its own plants, so as to achieve economies of scale and in 

turn further enhance its cost advantage. At the end of August this year, 

the first phase of our new plant in Qinghai was officially established. It 

is anticipated that the commencement of operations will improve the 

Group’s annual capacity of monocrystalline silicon solar ingots. Coupled 

with the original plan of capacity expansion and production enhancement 

of the Jinzhou Plant, it is expected that by the end of 2011, the annual 
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Strengthening relat ionship with long-term contract 

customers to stabilise income sources
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Share Option Scheme
The Company has conditionally approved and adopted the share option 

scheme on 27 February 2008 (“Share Option Scheme”) in which certain 

participants may be granted options to subscribe for the ordinary shares 
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Share Option Scheme  (Continued)

No share option was granted under the Share Option Scheme during the 

period under review.

Saved as otherwise disclosed, at no t ime during the period was 

the Company, or any of its holding company, subsidiaries or fellow 

subsidiaries a party to any arrangement to enable the Directors to acquire 

benefits by means of the acquisition of Shares in or debentures of the 

company or any other body corporate.

Interest and Short Positions of the Directors 
and the Chief Executives of the Company in the 
Shares, Underlying Shares and Debentures of 
the Company and its Associated Corporations
As at 30 June 2011, so far as the Directors are aware, the Directors 

and the chief executives of the Company and their associates had the 

following interests in the shares, underlying shares and debentures of the 

Company and its associated corporations (within the meaning of Part 

XV of the Securities and Futures Ordinance (“SFO”)), as recorded in the 

register required to be kept under Section 352 of the SFO or as otherwise 

notified to the Company and The Stock Exchange of Hong Kong Limited 

(“Stock Exchange”) pursuant to the Model Code:

Name of Director

董事姓名

Nature of interest

權益性質

Number of ordinary

shares held

(Note 1)

所持普通股數目����
W 1��

Approximate

percentage of

shareholding (%)

概約持股百分比(%)
    

Mr. TAN Wenhua Beneficial interest (Note 2) 475,761,999 (L) 21.22%

�¨�Ö
6���[ �…	B�˘	B ����
W 2��
Interest of a controlled corporation 

(Note 2)

139,788,278 (L) 6.23%

�a
��,� �˘	B ����
W 2��
Interest in options (Note 3) 13,014,375 (L) 0.58%

�ı���p�˘�Y�˘	B ����
W 3��
Security interest (Note 3) 13,014,375 (L) 0.58%

�Œ�å�˘	B ����
W 3��

Mr. CHONG Kin Ngai (Note 4) Interest of controlled corporations 113,583,027 (L) 5.06%

��
:�����[ ����
W 4�� �a
��,� �˘	B
Personal interest 2,449,500 (L) 0.11%

�H�[�˘	B
Trustee’s interest 26,058,625 (L) 1.16%

�a	˜�[�˘	B
Family interest 1,100,000 (L) 0.05%

��
˜�˘	B
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董事及本公司最高行政人員於本公司
及其相聯法團的股份、相關股份及債
券的權益及淡倉������
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Name of Director

董事姓名

Nature of interest

權益性質

Number of ordinary

shares held

(Note 1)

所持普通股數目����
W 1��

Approximate

percentage of

shareholding (%)

概約持股百分比(%)
    

Mr. HSU You Yuan Beneficial interest 12,440,927 (L) 0.55%

�¢	V�����[ �…	B�˘	B
Interest in options (Note 3) 2,080,000 (L) 0.09%

�ı���p�˘�Y�˘	B ����
W 3��
Security interest (Note 3) 2,080,000 (L) 0.09%

�Œ�å�˘	B ����
W 3��

Mr. CHIAO Ping Hai Beneficial interest 6,135,500 (L) 0.27%

�˚�;	����[ �…	B�˘	B
Interest in an option (Note 3) 8,304,875 (L) 0.37%

�ı���p�˘�Y�˘	B ����
W 3��
Security interest (Note 3) 8,304,875 (L) 0.37%

�Œ�å�˘	B ����
W 3��

Ms. ZHANG Liming (Note 5) Beneficial interest 3,133,500 (L) 0.14%


u���ü�~�{ ����
W 5�� �…	B�˘	B

Note:

(1) The letter “L” denotes the person’s long position in such securities.

(2) As at 30 June 2011, Mr. Tan Wenhua is interested in an aggregate of 

615,550,277 Shares, of which 475,761,999 Shares are directly held by 

Mr. Tan Wenhua, 139,788,278 Shares are held by You Hua Investment 

Corporation, which is wholly-owned by Mr. Tan Wenhua.

(3) Mr. Tan, Mr. Hsu You Yuan and Mr. Chiao Ping Hai are entitled to buy back 

the Shares of the relevant senior management and employees in the event 

that any of them cease to be employed or engaged within 4 years after 31 

March 2008, being the date of the listing of the Group. These Directors also 

have security interest in these Shares pursuant to a share charge granted 

by the relevant employees and consultants to secure their obligations to pay 

for the purchase price of the Shares and their obligations to comply with the 

relevant regulatory requirements to which they are subject to (if any).

Interest and Short Positions of the Directors 
and the Chief Executives of the Company in the 
Shares, Underlying Shares and Debentures of 
the Company and its Associated Corporations 

(Continued)
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Disclosure of Interests

權益披露

董事及本公司最高行政人員於本公司
及其相聯法團的股份、相關股份及債
券的權益及淡倉������

��
W�j ������

(4) �ı�Z�g�S�S�¸�‹�Ü�g�d�Ú�d�����[�¥���ı 117,132,527�p
�p�����„�Þ�˘	B�d���� 2,449,500�p�p���_�����[�\
��5
�Þ�d 1,100,000�p�p���_�����[��	ª
��5�Þ�d 64,140,040

�p�p���_ Prosperity Electric Corporation���� PEC�����5�Þ�d�$
49,442,987�p�p���_�!�ø�æ�����¿�Þ�"�fi�! �����!�ø�æ���� ��
�5�Þ�f�!�ø�æ���–�9�_ PEC �e Leigh Company Limited�¿�ø
�m�K�g�Ù�5�Þ 20%�e 45%�¿ 35%�f PEC �¿  Leigh Company 

Limited�i�_�����[�����„�Þ�f

�����[�ł�a	˜�[���–�þ���ð���Ł�+�e	÷	t�M�#�4�Ó�p�¿�I

«� �p���5�Þ 26,058,625�p�p���f�j�� 26,058,625�p�p��
���d 2,350,125�p�p���_�����[�ł�ƒ	˜�Ù�Ì�þ
B���Ł�+
u��
�ü�~�{�5�Þ�d�$ 2,659,375�p�p���_�����[�ł�ƒ	˜�Ù�Ì�þ
B
���Ł�+�¢	V�����[�5�Þ�f

(5) �ı�Z�g�S�S�¸�‹�Ü�g�d�Ú�d
u���ü�~�{�� 2,350,125�p�p��
�ł�����[ ���*���a	˜�[�� �⁄�¨�î	¾�d�����[�a��	˜���4���Ô
�˘�¿�ł�ƒ	˜�Ù�Ì�þ ���I���
�<�� �·�º���p�¿	÷	t�M�#�4�Ó�p

���‰�Þ�� �5�Þ�Ô	��·�º�p�����p�„�¿�I�ü�–�|�d�ł�ç�·�º�p
���¥
†�a�«
/�����"�f

Interest and Short Positions of the Directors 
and the Chief Executives of the Company in the 
Shares, Underlying Shares and Debentures of 
the Company and its Associated Corporations 

(Continued)
Note: (Continued)

(4) As at 30 June 2011, Mr. Chong is interested in an aggregate of 117,132,527 

Shares, of which 2,449,500 Shares are directly held by Mr. Chong, 1,100,000 

Shares are held by Mr. Chong’s spouse, 64,140,040 Shares are held by 

Prosperity Electric Corporation (“PEC”) and 49,442,987 Shares are held by 

Prosperity Lamps & Components Limited (“PLC”). PLC is held as to 20% by 

PEC, as to 45% by Leigh Company Limited and as to 35% by independent 

third parties. Both PEC and Leigh Company Limited are wholly-owned by Mr. 

Chong. 

Mr. Chong holds 26,058,625 Shares as trustee on behalf of certain Directors, 

members of the senior management and staff of the Group. Of the said 

26,058,625 Shares, 2,350,125 Shares are held by Mr. Chong in trust for Ms. 

Zhang Liming, an executive Director and 2,659,375 Shares are held by Mr. 

Chong in trust for Mr. Hsu You Yuan, an executive Director.

(5) As at 30 June 2011, Ms. Zhang Liming’s 2,350,125 Shares were registered 

in the name of Mr. Chong as trustee who is entrusted to exercise voting 

rights and hold the dividends and other distributions made in respect of the 

relevant shares in trust for, among others, the relevant employees and senior 

management members (if any) to the extent the relevant Shares remain 

subject to a lock-up period.
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Corporate Governance and Other Information
企業管治及其他資料

企業管治
�I�fi�!���Ù�Ł	À�(�d	÷�I���8�M�7
l���d�ç�b���m	÷�å
�;�Y���8�M�7�f�Ú���Z�g�S�S�¸�‹�Ü�g�d�Ú�ß�‹�H�Ü�d
�I�fi�!�S�\�m�´�L�t�Ô�˙�N�j�9���˘ �����j�9���˘�� �����}
14�Ô�1���8�M�7
l���´�˘
â�Ö�f�Þ�º�I�fi�!���8�M�7�Y
�	
��d��
��a�I�fi�!�Ú���Z�g�S�g�¸�d�Z�Ü�g�d�S�Ú�ß
�¸���¸���«�Ô�1���8�M�7���S�f

董事進行證券交易之標準守則

�I�fi�!�� 
fi	v�j�9���˘���} 10 � Ô �1�˙�N�t� ł � � �z�_�´
�˘�d�*���Ł�+
����˙�N�t�ł���`�´�_�˘�f�I�fi�!���*��
	$�� �_�� �d�ł �‰�'� Ô � Þ �Ł�+���ı � Ú � � �Z�g�S�S�¸�‹� Ü
�g�d�Ú�ß�‹�H�Ü�m�´�z�_�´�˘�f

購買、出售及贖回本公司之上市證券

	ð�3�l�ı�Z�g�S�S�¸�S�Ü�Z�d�‹�Ú�ï�������l�p
À�N��
�ı �Z�g�S�S�¸�‹� Ü �Z�d�S�Ú� ï � � �- �p�� �. �d�Ú � � �Z�g
�S�S�¸�‹�Ü�g�d�Ú�ß�‹�H�Ü�d�I�fi�!�—�I�������n�fi�!
�?�Ì��
o�e��
/�—�Ù�«�I�fi�!�����j�9�˙�N�f

審核委員會
�I�fi�!�2�Ł���p�6 ���Ó�p�
�<�,�⁄�ø�m�¢
B���Ł�+�¿�S�⁄
�¢
B���Ł�+�� ���2�a�I
«� 
fi	v�Y�6���a�˘�¿�Õ�7�d�(��
�~�I�fi�!�M�#�4�Ł	À�«�¯�9
��¿	Ì
����S
��+���d�
�<
�2�a�Ú���Z�g�S�S�¸�‹�Ü�g�d�Ú�ß�‹�H�Ü�Y�����8�6�f

致謝
�Ł�+�6���ä�Ú�6�
�}�¢�8
��«���`�I
«� �Y�Õ�5�¿����
�ƒ���d�(�£�I
«� �����p���ı�«�¥���«���I
«� �ø���Y
�@�b�q	˝� �d�ç�ł	„�—�
�}�f

�Õ�Ł�+�6�v

陽光能源控股有限公司
譚文華
�ô�'

�Z�g�S�S�¸�^�Ü�g�d�S�Ú

Corporate Governance
The Company reviews and enhances i ts corporate governance 

practices continuously and is committed to a high standard of corporate 

governance. During the six months ended 30 June 2011, the Company 

has complied with the code provisions of the Code on Corporate 

Governance Practices as set out in Appendix 14 of the Rules Governing 

the Listing of Securities (“Listing Rules”) on the Stock Exchange. For 

details of the corporate governance of the Company, please refer to 

the Corporate Governance Report as set out in the annual report of the 

Company for the year ended 31 December 2010.

Model Code for Securities Transactions by 
Directors
The Company has adopted the Model Code for Securities Transactions 

as set out in Appendix 10 of the Listing Rules as the code of conduct 

regarding securities transactions by the Directors. Specific enquiries 

have been made by the Company to confirm that all Directors have been 

complied with the Model Code for the six months ended 30 June 2011.

Purchase, Sa le and Redempt ion of the 
Company’s Listed Securities
There was no purchase, sale or redemption by the Company or any of 

its subsidiaries, of the Company’s listed securities during the six months 

ended 30 June 2011, saved for the issue of new shares on 21 June 2011 

upon conversion of convertible bonds issued on 26 January 2011.

Audit Committee
The Audit Committee of the Company, comprising four independent 

non-executive Directors and one non-executive Director, has reviewed 

the accounting principles and practices adopted by the Group and such 

matters as internal controls and financial reporting with the management 

of the Company, including the review of the interim results for the six 

months ended 30 June 2011.

Appreciation
The Board would like to take this opportunity to express its appreciation 

to all business partners for their support and continuous trust to the 

Group, and to express its sincere appreciation to all the staff for their 

efforts and contributions to the Group during the period under review.

By Order of the Board

Solargiga Energy Holdings Limited

Tan Wenhua

Chairman

31 August 2011
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Unaudited Consolidated Income Statement
未經審核綜合損益表
For the six months ended 30 June 2011

�Ú���Z�g�S�S�¸�‹�Ü�g�d�Ú�ß�‹�H�Ü
(Expressed in Renminbi) ���ł�[�O�˘���=��

Six months ended 30 June

截至六月三十日止六個月

2011 2010

二零一一年 �Z�g�S�g�¸
Note RMB’000 RMB’000

��
W 人民幣千元 �[�O�˘�w�'
     

Turnover ���8�X 1,274,146 796,411

Cost of sales �V
/�Ó�I (986,885) (701,164)
     

Gross profit 毛利 287,261 95,247

Other revenue �I�ü�×�] 4 12,918 12,310

Other net income �I�ü�×�]���X 5 4,935 115

Selling and distribution expenses �V
/�¿�–�V
��Õ (7,968) (4,252)

Administrative expenses ���A
��Õ (137,781) (42,504)
     

Profit from operations 經營利潤 159,365 60,916

Share of loss of an associate �–�&�S���L���fi�!�f�& (19) –

Finance costs �D���Ó�I 6(a) (19,114) (8,365)
     

Profit before taxation 除稅前利潤 6 140,232 52,551

Income tax �Ô
{�ü 7 (26,899) (12,006)
     

Profit for the period 期內利潤 113,333 40,545
     

Attributable to: 以下人士應佔：
Equity shareholders of the Company �I�fi�!�˘	B�p�� 112,792 41,164

Non-controlling interests �¢
��S�Ì�˘	B 541 (619)
     

Profit for the period 期內利潤 113,333 40,545
     

Earnings per share (RMB cents) 每股盈利���[�O�˘�–��
 – Basic and diluted  �Ñ
?�I�¿�¯�[ 9 5.17 2.28
     

������
W���I�J�¾�2�Ł����	Ì
����S���S�¯�–�fThe accompanying notes form part of this unaudited interim financial 

report.
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Unaudited Consolidated Statement of Comprehensive Income
未經審核綜合全面收入表
For the six months ended 30 June 2011

�Ú���Z�g�S�S�¸�‹�Ü�g�d�Ú�ß�‹�H�Ü
(Expressed in Renminbi) ���ł�[�O�˘���=��

Six months ended 30 June

截至六月三十日止六個月

2011 2010

二零一一年 �Z�g�S�g�¸
RMB’000 RMB’000

人民幣千元 �[�O�˘�w�'
    

Profit for the period 期內利潤 113,333 40,545

Other comprehensive income for the period 期內其他全面收入
Exchange differences on translation of 

financial statements of companies outside of 

the People’s Republic of China (“PRC”)

�l�Q��
6�[�O���q
7 ������
7�� ��
�⁄�.�fi�!	Ì
�������

Ò�3�¤�X (6,409) (1,395)

    

Total comprehensive income for the period 期內全面收入總額 106,924 39,150
    

Attributable to: 以下人士應佔：
Equity shareholders of the Company �I�fi�!�˘	B�p�� 106,383 39,769

Non-controlling interests �¢
��S�Ì�˘	B 541 (619)
    

Total comprehensive income for the period 期內全面收入總額 106,924 39,150
    

������
W���I�J�¾�2�Ł����	Ì
����S���S�¯�–�fThe accompanying notes form part of this unaudited interim financial 

report.
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Unaudited Consolidated Statement of Financial Position
未經審核綜合財務狀況表
At 30 June 2011

�ı�Z�g�S�S�¸�‹�Ü�g�d�Ú
(Expressed in Renminbi) ���ł�[�O�˘���=��

30 June 31 December

2011 2010

二零一一年 �Z�g�S�g�¸

六月三十日 �d�Z�Ü�g�d�S�Ú
Note RMB’000 RMB’000

��
W 人民幣千元 �[�O�˘�w�'
     

Non-current assets 非流動資產
Property, plant and equipment �J�8�e�@�Ò�¿�£�Œ 10 1,710,098 1,197,049

Intangible assets �Ì�����* 11 241,379 –

Goodwill 
 �� 22 208,237 –

Prepayments for acquisition of property,

 plant and equipment
���˜�J�8�e�@�Ò�¿�£�Œ�Y�k�ø��
°

41,748 49,063

Lease prepayments 	a�#�k�ø��
° 12 89,257 68,400

Prepayments for raw materials �a�¿�Ø�Y�k�ø��
° 13 427,841 146,915

Interest in an associate �ı�S
��L���fi�!�Y�˘	B 73,981 37,000

Deferred tax assets �¨�•�ü
°���* 12,220 4,250
     

2,804,761 1,502,677
     

Current assets 流動資產
Inventories �À�‹ 724,925 378,287

Trade and other receivables �—�×
q�ł�*���¿�I�ü�—�×��
° 14 740,385 628,412

Current tax recoverable �C�����×�«�ü
° 28,763 –

Pledged deposits ���Œ�å�À�� 15 135,808 74,113

Cash at bank and in hand �Õ���¿�Ó���$�� 16 679,355 459,734
     

2,309,236 1,540,546
     

Current liabilities 流動負債
Trade and other payables �—�ø
q�ł�*���¿�I�ü�—�ø��
° 17 661,855 463,322

Bank loans �Õ��
r�� 18 942,374 648,011

Current tax payable �C���—�ø�ü
° 379 2,243
     

1,604,608 1,113,576
     

Net current assets 流動資產淨值 704,628 426,970
     

Total assets less current liabilities 資產總值減流動負債 3,509,389 1,929,647
     

Non-current liabilities 非流動負債
Municipal government loan �9�A�·
r�� 3,203 3,095

Bank loans �Õ��
r�� 18 870,926 85,000

Deferred tax liabilities �¨�•�ü
°��
À 77,419 21,547

Deferred income �¨�•�×�] 19 211,281 172,905

Other non-current liabilities �I�ü�¢�t
���
À 4,868 1,385
     

1,167,697 283,932
     

Net assets 資產淨值 2,341,692 �I�ü�¢���19a)f
8.075 0 0 8.5 424.36 235.747 Tm
/Cs13 cs 1 scn
d72209hand

�I�ü�¢�

Net assets�¢�t
� 

 

Net assets�¢�t
�

l
Sfc0db0
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Unaudited Condensed Consolidated Cash Flow Statement
未經審核簡明綜合現金流量表
For the six months ended 30 June 2011

�Ú���Z�g�S�S�¸�‹�Ü�g�d�Ú�ß�‹�H�Ü
(Expressed in Renminbi) ���ł�[�O�˘���=��

������
W���I�J�¾�2�Ł����	Ì
����S���S�¯�–�f

Six months ended 30 June

截至六月三十日止六個月

2011 2010

二零一一年 �Z�g�S�g�¸
Note RMB’000 RMB’000

��
W 人民幣千元 �[�O�˘�w�'
     

Cash (used in)/

generated from operations

經營活動（所用）╱
所得現金 (388,912) 64,962
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Notes to the Unaudited Interim Financial Report
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Notes to the Unaudited Interim Financial Report

未經審核中期財務報告附註

3. Segment reporting (Continued)

In a manner consistent with the way in which information is reported 

internally to the Group’s most senior executive management for the 

purposes of resources allocation and performance assessment, the 

Group has identified three reportable segments: (i) the manufacturing 

of, trading of and provision of processing services for polysilicon 

and monocrystalline and multicrystalline silicon solar ingots/wafers 

(“Segment A”); (ii) the manufacturing of and trading of photovoltaic 

modules and installation of photovoltaic systems (“Segment B”); and 

(iii) the manufacturing and trading of monocrystalline silicon solar 

cells (“Segment C”). Segment C became a reportable segment in 

2011 after the acquisition of the Sino Light Investments Limited (“Sino 

Light”) and its subsidiaries (collectively referred to as the “Sino Light 

Group”) as disclosed in note 22. No operating segments have been 

aggregated to form these reportable segments. Comparative figures 

have been provided on a basis consistent with the current period 

segment analysis.

(a) Segment results and assets

For the purpose of assessing segment performance and 
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Notes to the Unaudited Interim Financial Report

未經審核中期財務報告附註

3. Segment reporting (Continued)

(a) Segment results and assets (Continued)

Six months ended 30 June 2010

�Ú���Z�g�S�g�¸�‹�Ü�g�d�Ú�ß�‹�H�Ü
Segment A Segment B Total

�–�¯ A �–�¯ B �<��
RMB’000 RMB’000 RMB’000

�[�O�˘�w�' �[�O�˘�w�' �[�O�˘�w�'
     

Reportable segment revenue 可報告分部收益 720,405 76,006 796,411
     

Reportable segment profit/(loss) 可報告分部溢利╱（虧損） 42,597 (2,052) 40,545
     

31 December 2010

�Z�g�S�g�¸�d�Z�Ü�g�d�S�Ú
Segment A Segment B Total

�–�¯ A �–�¯ B �<��
RMB’000 RMB’000 RMB’000

�[�O�˘�w�' �[�O�˘�w�' �[�O�˘�w�'
     

Reportable segment assets 可報告分部資產
(including interest in 

an associate)

���
�<�ı�S���L���fi�!��
�˘	B�� 2,959,990 83,233 3,043,223

     

3. 分部報告������
(a) 分部業績及資產������





S o l a r g i g a  E n e r g y  H o l d i n g s  L i m i t e d  
 ¢ � ˆ 	 • � U 
 › � p � Þ � " � ® � !N o t e s  t o  t h e  U n a u d i t e d  I n t e . 2 1  F i n a n c i a l  R e p o r t� I � ü � × � ]

5 .  � I � ü � × � ] � � � X

4 .  O t h e r  r e v e n u e

S i x  m o n t h s  e n d e d  3 0  J u n e

� Ú � � � ¬ � Ü � g � d � Ú � ß � ¬ � H � Ü

  G o v e r n m e n t  g r a n t s� A � ´ � þ 
 h

I n t e . e s t  i n c o m e  f r o m  b a n k  d e p o s i t s� Õ � � � À � › � Y � ; � ¹ � × � ]I n s u r a n c e  c l a i m s / C s c e 9 9 8 d� Š � × � ­ � ˆ 	 p � µ � –I n c o m e  f r o m  s a l e  o f 9 9 8 r a p  m a t e . 2 a l s� � 
 / � ; � Ø � Y � × � ]R e n t a l  i n c o m e  f r o m  o p e r 5 9 9 n g  l e a s e s� ¾ � � 	 a � # � Y 	 a � – � × � ]O t h e r s� I � ü

    

� Ú � � � ¬ � Ü � g � d � Ú � ß � ¬ � H � Ü
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Notes to the Unaudited Interim Financial Report

未經審核中期財務報告附註

6. 除稅前利潤
	ð�ü�ˆ�;�����Ô	ð�j

6. Profit before taxation
Profit before taxation is arrived at after charging:

Six months ended 30 June

截至六月三十日止六個月

2011 2010

於二零一一年 �ı�Z�g�S�g�¸
RMB’000 RMB’000

人民幣千元 �[�O�˘�w�'
      

(a) Finance costs (a) 融資成本
Interest on bank loans wholly repayable

within five years


†�ı���¸�«���p�µ
ö�Y
�Õ��
r���;�„ 34,167 9,145

Interest on municipal government loan �9�A�·
r���Y�;�„ 108 116
      

Total interest expense on financial liabilities

not at fair value through profit or loss

�¢�2�fi�;�=�ı�&	B�*���*
	Ì
���
À�Y�;�„
��Õ�<�X 34,275 9,261

Less: interest expenses capitalised into

  property, plant and equipment

�fl�j�J�8�e�@�Ò�¿�£�Œ���I�•
  �;�„
��Õ (15,161) (896)

    

�
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8. 股息
(a) 期內應佔股息

�Ł�+�����D�1�Ú���Z�g�S�S�¸�‹�Ü�g�d�Ú�ß

�‹�H�Ü�|�ï�p�„ ���Ú���Z�g�S�g�¸�‹�Ü�g�d�Ú

�ß�‹�H�Ü�j�Ì�� �f

(b) 上一個財政年度應佔股息

�1�j�S�H	Ì�A�¸�����^���p�„�þ�
�d�Z�g�S�g�¸�¸

� � � Ô � � � Ý � | �^�� �p�„�[ �O�˘ 63,251,000 � ' �~�� �«

�� �›�X���X�[�O�˘ 78,476,000 � ' 
 � � � �¤�X�[�O�˘

15,225,000�'���r	þ�l�#�p���⁄�����Ú�ˆ�3�l���l

�p
À�N ����
��a��
W 20(b)�� �Û�ï�����-�p���—�&�p

�„�f

8. Dividends
(a) Dividends attributable to the period

The Directors do not recommend the payment of a dividend 

in respect of the six months ended 30 June 2011 (six months 
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9. Earnings per share
(a) Basic earnings per share

The calculation of basic earnings per share is based on 

the profit attr ibutable to the equity shareholders of the 

Company of RMB112,792,000 (s ix months ended 30 

June 2010: RMB41,164,000) and the weighted average of 

2,182,087,552 ordinary shares (six months ended 30 June 

2010: 1,807,170,425 ordinary shares) of the Company in issue 

during the period as calculated in note 9(b).

(b) Weighted average number of ordinary shares

Number of ordinary shares

普通股數目

2011 2010

普通股數目
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12. Lease prepayments

2011 2010

二零一一年 �Z�g�S�g�¸
RMB’000 RMB’000

人民幣千元 �[�O�˘�w�'
    

Balance as at 1 January �ı�S�Ü�S�Ú��
��q 68,400 63,948

Additions 
ô�˜ – 5,876

Acquisition of subsidiaries (note 22(c)) �×�����n�fi�! ����
W 22(c)�� 21,885 –

Amortisation �¯�V (1,028) (1,424)
    

Balance as at 30 June/31 December �ı�‹�Ü�g�d�Ú�J�d�Z�Ü�g�d�S�Ú
 ��
��q 89,257 68,400

    

13. Prepayments for raw materials
In order to secure a stable supply of polysilicon materials, the Group 

makes prepayments to certain suppliers. Prepayments for raw 

materials where the Group expects to take delivery of inventory 

more than twelve months after the end of the reporting period are 

classified as non-current assets.
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14. 應收貿易賬款及其他應收款項������
���¯�—�×
q�ł�*���¿�I�ü�—�×��
°�k��
Z�ı�S�¸�«
�×�«�—�‰�'��
��Õ�f

(a) � ı �Z �g �S�g � ¸ �d �Z� Ü �g �d �S� Ú �d �—� × 
q � ł
� * � � � ¿ � C � ‰ � 
 � < � — � × � º � „ � Ù � � 
 ° � [ � O � ˘
57,007,000�'�f�ı�Z�g�S�S�¸�‹�Ü�g�d�Ú�(
�Ì�—�×�º�„�Ù��
q�ł�*���¿�C�‰�f

(b) � ı �Z �g �S�S� ¸ � ‹ � Ü �g �d � Ú �d �a �¿� Ø �Y�k �ø
� � 
 ° �C� � �¯ �– � 
 �< �—� × � º � „ � Ù � � 
 ° � [ �O� ˘
30,288,000�' ���Z�g�S�g�¸�d�Z�Ü�g�d�S�Ú�j
�[�O�˘ 14,130,000�'�� �f

(c) �ı�Z�g�S�g�¸�d�Z�Ü�g�d�S�Ú�d�2���¿�I�ü
�—�×��
°�
�<�—�×�º�„�Ù��
°�[�O�˘ 100,000

�'�f�ı�Z�g�S�S�¸�‹�Ü�g�d�Ú�(�Ì�—�×�º�„
�Ù���2���¿�I�ü�—�×��
°�f

(d) �ı���S�Ú��
��Q�Ú�d�Ô	ð�L�*�a�Œ���Y�—�×


q�ł�*���¿�C�‰�Y�*�g�2�ï�C�Ú���–���‰�h�j

14. Trade and other receivables (Continued)

All of the trade and other receivables are expected to be recovered 

or recognised as expense within one year.

(a) As at 31 December 2010, included in trade debtors and 

bills receivable was an amount due from a related party of 

RMB57,007,000. There are no trade debtors and bill receivable 

due from related parties as at 30 June 2011.

(b) Included in current portion of prepayments for raw materials 

are amounts due from related parties of RMB30,288,000 (31 

December 2010: RMB14,130,000) as at 30 June 2011.

(c) As at 31 December 2010, included in deposits and other 

receivables was an amount due from a related party of 

RMB100,000. There are no deposits and other receivables 

due from related parties as at 30 June 2011.

(d) The ageing analysis of trade debtors and bills receivable (net 

of allowance for doubtful debts) at the end of reporting period 

based on invoice date is as follows:

At 30 June

2011

At 31 December

2010

於二零一一年
六月三十日

�ı�Z�g�S�g�¸
�d�Z�Ü�g�d�S�Ú

RMB’000 RMB’000

人民幣千元 �[�O�˘�w�'
    

Within 1 month �S�H�Ü�« 187,937 144,740

1 to 3 months �S���g�H�Ü 162,573 15,660

6 to 12 months �‹���d�Z�H�Ü 9,852 6,855
    

360,362 167,255
    

The Group normally allows a credit period of 30-90 days to its 

customers.

�I
«� �S	�
‹���I���Ò 30�� 90�Ú�Y�ƒ
r���f
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14. 應收貿易賬款及其他應收款項������

(e) �(�Ì�H�9�—������
V���fl�=�Y�—�×
q�ł�*��

�¿�C�‰�Y�*�g�–���‰�h�j

14. Trade and other receivables (Continued)

(e) The ageing analysis of trade debtors and bills receivable 

that are neither individually nor collectively considered to be 

impaired are as follows:

30 June

2011

31 December

2010

二零一一年
六月三十日

�Z�g�S�g�¸
�d�Z�Ü�g�d�S�Ú

RMB’000 RMB’000

人民幣千元 �[�O�˘�w�'
    

Neither past due nor impaired �(�Ì�C���—�fl�= 328,153 145,225
    

Less than 1 month past due �C���˙�ı�S�H�Ü 22,357 15,660

1 to 3 months past due �C���S���g�H�Ü – 6,370

3 to 6 months past due �C���g���‹�H�Ü 9,852 –
    

32,209 22,030
    

360,362 167,255
    

15. Pledged deposits
Certain of the Group’s bank deposits were pledged to secure bank 

loans and banking facilities granted to the Group as follows:

30 June

2011

31 December

2010

二零一一年
六月三十日

�Z�g�S�g�¸
�d�Z�Ü�g�d�S�Ú

RMB’000 RMB’000

人民幣千元 �[�O�˘�w�'
    

Pledged as security for bills payable �Œ�å�*���—�ø�C�‰���Œ�å�Ü 92,702 70,047

Pledged as security for bank loans �Œ�å�*���Õ��
r�����Œ�å�Ü 39,348 –

Guarantee deposits for issuance of letters of credit �*���ï���ƒ�\�˙���À���˜�› 3,758 4,066
    

135,808 74,113
    

15. 已抵押存款
�I
«� �ð���Õ���À�����1�I
«� ��
‹���Õ��
r���¿

�Õ���D���*���Œ�å�d�1���‰�h�j
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16. Cash at bank and in hand

30 June

2011

31 December

2010

二零一一年
六月三十日

�Z�g�S�g�¸
�d�Z�Ü�g�d�S�Ú

RMB’000 RMB’000

人民幣千元 �[�O�˘�w�'
    

Cash at bank and in hand �Õ���¿�Ó���$�� 679,355 459,734

Deposits with banks with original maturity

over three months

�a�Q���Ú���g�H�Ü�ł�j�Y
�Õ���À�� – (70,000)

    

Cash and cash equivalents 

in the consolidated cash flow statement

�]�¥�$���t
����Y�$���¿
�$��
����J 679,355 389,734

    

Cash at bank and in hand totaling RMB478,350,000 (31 December 

2010: RMB404,612,000) as at 30 June 2011 is denominated in 

RMB. RMB is not a freely convertible currency and the remittance of 

funds out of the PRC is subject to exchange restrictions imposed by 

the PRC government.

17. Trade and other payables

30 June

2011

31 December

2010

二零一一年
六月三十日

�Z�g�S�g�¸
�d�Z�Ü�g�d�S�Ú

RMB’000 RMB’000

人民幣千元 �[�O�˘�w�'
    

Trade payables (note 17(a)) �—�ø
q�ł�*�� ����
W 17(a)�� 165,485 175,919

Bills payable (note 17(b)) �—�ø�C�‰����
W 17(b)�� 210,000 124,200

Dividends payable �—�ø�p�„ 78,476 –

Other payables and accrued expenses �I�ü�—�ø��
°�¿�—��
��Õ 207,894 163,203
    

661,855 463,322
    

Except for the retention money relating to construction projects 

totalling RMB17,792,000 (31 December 2010: RMB2,425,000), all 

of the trade and other payables are expected to be settled within 

one year.

	 ð �1�� � � 
 ° � f �› 	5�� � � 
 ° �¥�� � [ �O�˘ 17,792,000

�' ���Z�g�S�g�¸�d�Z�Ü�g�d�S�Ú�j�[�O�˘ 2,425,000

�'�� �.�d�k���Ô�Þ�—�ø
q�ł�*���¿�I�ü�—�ø��
°�ı
�S�¸�«
ö�ø�f

�ı�Z�g�S�S�¸�‹�Ü�g�d�Ú�d�Õ���À���¿�$�����[�O

�˘ 478,350,000� 17(b) 60b40380080069d0d5dc0r
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18. Interest-bearing bank loans
At 30 June 2011, the bank loans were repayable as follow:
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19. Deferred income
Various government grants have been received by the Group for 

generating export sales, participating in high-tech industry and 

constructing various manufacturing plants in Jinzhou, Liaoning 

Province, the PRC. In addition, certain government grants have 

been received by the Group to compensate for its research 

and development expenses in relation to the manufacturing of 

monocrystalline silicon solar ingots and wafers and interest expenses 

for certain specific loans. Amounts of RMB7,399,000 (six months 

ended 30 June 2010: RMB4,547,000) have been recognised in the 

consolidated income statement for the six months ended 30 June 

2011 (note 4).

The remaining unused balances as at the end of each reporting 

period are included in the consolidated statement of financial 

position as deferred income. There are no unfulfilled conditions or 

contingencies relating to these grants. Amounts of RMB196,484,000 

(31 December 2010: RMB167,464,000) as at 30 June 2011 of 

deferred income will be recognised in profit or loss after more than 

one year.

20. Capital and reserves
(a) Movement of issued share capital during the period

2011

二零一一年
2010

�Z�g�S�g�¸
No. of shares Amount No. of shares Amount

股份數目 金額 �p���p�f ���X
RMB’000 RMB’000

人民幣千元 �[�O�˘�w�'
      

At 1 January �ı�S�Ü�S�Ú 1,807,170,425 162,458 1,807,170,425 162,458

Share issued upon conversion 

of convertible bonds

(note 20(b))

�3�l���l�p
À�N�Û
�ï���p��

����
W 20(b)�� 435,000,000 36,127 – –
      

At 30 June/31 December �ı�‹�Ü�g�d�Ú�J
�d�Z�Ü�g�d�S�Ú 2,242,170,425 198,585 1,807,170,425 162,458

      

19. 遞延收入
�I
«� �“�*�[���y�V
/�d
}�+	÷�¯�ƒ���8�¿�ı��


7�q�„�†���¨�3���µ���¡�¿�@�Ò�þ��
{�������A

�·�þ
h�f�ä�.�d�I
«� �u��
{�ð���A�·�þ
h�ł���?

�I�¡�¿�˜
¢	��
�z�…�u�¿�…�Œ���…�ï
��Õ�ł�¿�ð��

	$��
r�����;�„
��Õ�f�Ú���Z�g�S�S�¸�‹�Ü�g�d�Ú

�ß�‹�H�Ü�d�ı�]�¥�&	B�����‰�'�[�O�˘ 7,399,000

�' ���Ú���Z�g�S�g�¸�‹�Ü�g�d�Ú�ß�‹�H�Ü�j�[�O�˘

4,547,000�'�� ����
° ����
W 4���f

�ı�¢���S��
�
��Q�Ú�d�J
��\���q����	v�]�]�¥	Ì


��K�1���d���*�¨�•�×�]�f��
��þ
h�(�Ì� �J�:�Ó

��
â���—�—�˝�+
°�f�ı�Z�g�S�S�¸�‹�Ü�g�d�Ú�d�¨

�•�× �] �[ �O�˘ 196,484,000 �' � � �Z�g�S�g�¸�d�Z�Ü

�g�d�S�Ú�j�[�O�˘ 167,464,000�'�� 
Z�ı
t�@�S�¸��

�ı�&	B���‰�'�f

20. 資本及儲備
(a) 期內已發行股本變動
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21. 關連方交易
�Ú���Z�g�S�S�¸�¿�Z�g�S�g�¸�‹�Ü�g�d�Ú�ß�‹�H
�Ü�d�h���[�{�Y�t�ł��
V���º�„�Ù�t�ł�j

21. Related parties transactions
During the six months ended 30 June 2011 and 2010, transactions 

with the following parties are considered to be related party 

transactions:

Name of party Relationship

各方名稱 關係
  

Jinzhou Changhua Carbon Products Company Limited

(“Jinzhou Changhua”)

Controlled by Chong Kin Ngai, a non-executive 

director of the Company

���¨�ø
6�A	o�¡�Ü�Þ�"�fi�! Wafer Works Corp. (“WWX”) Equity shareholder of the CompanyJinzhou Huarong Property Management Company Limited

(“Jinzhou Huarong”)

���¨ �⁄

Jinzhou Huachang Photovoltaic Technology Company Limited

(“Huachang Guangfu”) (Note)

���¨ �⁄

Jinzhou Jingxin Semi-conductor Material Co., Ltd. (“Jinzhou Jingxin”)

���¨�/4¥���‹���¿�Ø�Þ�"�fi�! �⁄

Wafer Works (Shanghai) Corp. (“WWXS”) Subsidiary of WWXJinzhou Huachang Real Estate Development Co., Ltd

(�¤
�⁄

�⁄� � �‰��
W2 2 � Ô � Þ �£�d���fi�!����Z�g�S�S�¸�S�Ü�Z�d�‹�Ú	˛�Ó�
�Z�d���Ú��
��Þ�º�



51Interim Report 2011 中期報告

Notes to the Unaudited Interim Financial Report

未經審核中期財務報告附註

21. Related parties transactions (Continued)
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21. Related parties transactions (Continued)

(b) Recurring transactions

Particulars of significant transactions between the Group and 

the above related parties during the six months ended 30 June 

2011 and 2010 are as follows:

Six months ended 30 June

截至六月三十日止六個月

2011 2010

二零一一年 �Z�g�S�g�¸
RMB’000 RMB’000

人民幣千元 �[�O�˘�w�'
    

Sales of goods to: �V
/�‹�Ü���j
– Huachang Guangfu �Ñ
6�ø���� – 161,658

– WWX �Ñ�¥�z�¯�ƒ – 293

– WWXS �Ñ�¥�z�…�¿�Ø – 307
    

– 162,258
    

Purchase of goods from: �£�h���¢�Ù��
o�‹�Ü�j
– Huachang Guangfu �Ñ
6�ø���� 75,202 57,114

– Jinzhou Changhua �Ñ���¨�ø
6 28,628 11,328

– WWX �Ñ�¥�z�¯�ƒ 18,665 73,676

– Jinzhou Jingxin �Ñ���¨�/4¥ 1,133 675
    

123,628 142,793
    

Rental expense paid to Huachang Guangfu �Õ�ø��
6�ø������	a��
��Õ – 574
    

Provision of electricity and water by

 Jinzhou Huarong

���¨
6�ò�d�6�å�e
774 530

    

21. 關連方交易������
(b) 經常性交易

�ı�Ú���Z�g�S�S�¸�¿�Z�g�S�g�¸�‹�Ü�g�d�Ú

�ß�‹�H�Ü�d�I
«� �~�j���º�„�Ù��
��Y� �}

�t�ł�	
��‰�h�j
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21. 關連方交易������
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�J�¾�2�è�•�‚	Ì
����S�•
W

22. �8
��¥�;
(a) �õ �Z�g �S�S�Ë�S�Ü�Z�d �¬ �Ú�d� I 
« �   �…� ]


6 � ˆ �Œ�Å�p� I �Æ	B�d� ( �À�@�ï � � � I �®� ! � ˜

�g � ¹ � � � l �p 
À�N�ù� › �d � � 
 � 
À �N� � �3 � l �‰

435,000,000 � p � I � ® � ! � w � · � p � f � � 
 � � � � l

� p 
 À � N � õ � Z � g � S � S � Ë � S � Ü � Z � d � ¬ � Ú � ˜ � ®

� ; � = � ‰762,104,000 � ¥ � © � d � ´ � … � õ � [ � O � Æ

644,281,000�©�€��
��a�•
W 20(b)�d�ø�����	


‹�• �f
6�ˆ�¿�I�•�n�®�! �€�˜
6�ˆ
«� �™ �•
}�+�Ä


¢	•�
�z�¼�e�ë�˜�¡�¿�¿
o�-�8
��f�×�…
6

�ˆ
«� ���+�I
«� �Ò�}���Ä
¢	•���8�˜�h�¦

�8
��f

(b) 
6 � ˆ 
« �   � ‚ �« 	 Í �  � ˜ �< � � �8 �X�¿	q � ; � � �Þ

�ë �× �…�Ú� ‚ 	 Î � � �Z �g �S�S�Ë�¬�Ü�g�d �Ú�ß

� ‚ 
œ�±�9�‰�[ �O�Æ226,370,000�©�¿� [ �O�Æ

29,752,000�©�f

�J �Þ�ë �8 
 � �¥ � ; �õ �Z �g �S�S�Ë�S�Ü�S�Ú�Š

� ï � [ �d �Æ�I 
« �   � ‚ �« � ˜ � � �8 �X�¿	q � ; 
Z �±

� 9 � Ò � [ � O � Æ1,312,649,000 � © � ¿ � Ò � [ � O � Æ

110,668,000�©�f���Q�Þ�ë�–�X�Û�Š
®	v�I
«

� �˜�6���A
��d�ê�V�®�!
œ�˜�Þ�ë�¹�t�ø�d

�(���Æ�´�ë�•�n�®�!�8�6�d�ø�À�H	ÿ�£�Á�Ì

�–���*�e�J�8�e�@�Ò�¿�£�ê�ø�¿	a�#�k�ù�›


°�˜�®�;�=���Æ���Z�g�S�S�Ë�S�Ü�S�Ú	Î�Š

�Ð�\�Û�a�‹�Ð�Š�×�_�˜�X�.�Å�V�¿�±���¹�•

�´�Ð�ü
��B�¤�f

22. Business combination
(a) On 26 January 2011, the Group acquired 100% equity 

interest in Sino Light, satisfied by the issuance of zero-coupon 

convertible bonds of the Company which would be converted 

into 435,000,000 ordinary shares of the Company. The fair 

value of these convertible bonds on 26 January 2011 was 

HK$762,104,000 (equivalent to RMB644,281,000) (see note 

20(b) for details). Sino Light and its subsidiaries (the •Sino 

Light GroupŽ) are engaged in the manufacturing and trading of 

monocrystalline silicon solar cells. The acquisition of the Sino 

Light Group allows the Group to expand into the downstream 

of the solar industry.

(b) The total turnover and net profit for the period contributed by 

the Sino Light Group for the period from its date of acquisition 

to 30 June 2011 were RMB226,370,000 and RMB29,752,000, 

respectively.

If this business combination had occurred on 1 January 

2011, the Group•s turnover and net profit for the period 

would have been approximately RMB1,312,649,000 and 

approximately RMB110,668,000, respectively. These amounts 

have been calculated by adopting the Group•s accounting 

policies, eliminating the related intercompany transactions 

and adjusting the results of the relevant subsidiaries to reflect 

the additional amortisation and depreciation that would have 

been charged assuming the fair value adjustment to intangible 

assets, property, plant and equipment and lease prepayments 

have been applied from 1 January 2011, together with the 

consequential tax effects.
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23. Capital commitments
Capital commitments that related to the purchase of property, plant 

and equipment outstanding at the end of the reporting period not 

provided for in the unaudited interim financial report were as follows:

30 June

2011

31 December

2010

二零一一年
六月三十日

�Z�g�S�g�¸
�d�Z�Ü�g�d�S�Ú

RMB’000 RMB’000

人民幣千元 �[�O�˘�w�'
    

Authorised and contracted for ��
‹�˘�(�����Ò 402,554 256,972
    

Authorised but not contracted for ��
‹�˘�(�J���Ò 47,481 141,235
    

24. Non-adjusting event after the reporting 
date
In July 2011, after the approval by the local government of Qinghai 

Province, the Group commenced constructing a 20MW photovoltaic 

power stat ion in Golmud, Qinghai Province, the PRC. The 

estimated construction cost of the power station is approximately 

RMB329,000,000.

On 19 August 2011, the Company entered into a subscription 

agreement with a financial institution and proposed to issue 

RMB300,000,000 bonds with a maturity of three years due on 24 

August 2014 (the “Bonds”). The Bonds were issued at 100% of the 

aggregate principal amount and are denominated in RMB bearing 

interest at 4.75% per annum payable semi-annually in arrears. The 

Bonds were issued in full on 24 August 2011.

23. 資本承擔
�Þ�º���˜�J�8�e�@�Ò�¿�£�Œ�ı���S��
�
��Q�Ú� �J

�µ���ò�¥�J�fl�J�¾�2�Ł����	Ì
����S�«�a�Œ�Y���I

�Õ�˜�‰�h�j

24. 毋須作出調整的報告日後事項

�ı�Z�g�S�S�¸�V�Ü�d�¾�¡	��†�fi�Ù�A�·�›�X�d�I
«

� 
9�Ó�fl��
7�¡	��†�ł�’�Ý���£�S�H�ï�e
��: 20��

�Y�Y�����ï�e	g�f�ï�e	g�Y�������£�Ó�I�Ò�[�O�˘

329,000,000�'�f

�ı�Z�g�S�S�¸�^�Ü�d�X�Ú�d�I�fi�!�~�S
����D�Ú�ô

���m�'���X�D�d�Ý�ï���[�O�˘ 300,000,000�'�e��

���g�¸�(�ı�Z�g�S�,�¸�^�Ü�Z�d�,�Ú�Q���Y
À�N

����
À�N�� ���f
À�N�2�I���<�X 100%�ï���d�(�ł�[�O

�˘���=�d�¸�;���� 4.75%�d
†�˚���¸���K�Õ�ø�f
À

�N���ı�Z�g�S�S�¸�^�Ü�Z�d�,�Ú�����p�ï���f
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