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Corporate 

Overview





Shareholding Structure as at 31 December 2016

Tan Wenhua and 

his associates

22.18%
Hiramatsu International Corp.

10.87%

Wafer Works Corp.

7.75%
Other Directors

0.43%





Manufacturing Base – Overseas

Other Regions

- Assigned silicon wafer/module sales 

representatives to Japan and North 

America

-



Customers Distribution
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Major Customers

信义玻璃控股有限公司

茂迪新能源有限公司 尚德太阳能

台湾昱晶能源 广东爱康太阳能科技有限公司
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Market 

Overview
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Market Overview

China

China continues to take the lead in the global solar market. The annual newly-added installed photovoltaic

capacity was 34.54GW in 2016 (2015: 15.13GW) in China and its cumulative installed capacity reached

77.42GW, both of which ranked first worldwide.

Due to technical improvement in the production process and enhancement of production efficiency, the

average selling price of photovoltaic products declined gradually during the past years while the gross profit

margin of the industry remained stable. The China market is expected to maintain a sound development

trend in 2017.

m -rket
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Business 

Review







Monocrystalline Solar Ingots and Wafers

Silicon Ingot & Wafer Business

With the continued realisation of advantages in better improvement in conversion

efficiency, stabler decay rate in its photovoltaic systems, continued reduction in unit

costs, etc of monocrystalline products, it is expected that the advantage of

monocrystalline products will become more obvious in the field of photovoltaic power

generation, and the market share of monocrystalline silicon products will increase

significantly.

During the year, certain segment of machinery and equipment was under upgrade and

transformation and hence production capacity was less than expected. As a result, the

Group was not able to capitalise on the advantages of economies of scale. Further, to

complement the upgrade and transformation, the Group has incurred an increased

amount of research and development expenses for the continuous enhancement of

manufacturing process and existing and new products. Although the production

capacity was affected and was not fully utilized as mentioned above, the Group

expects the production capacities and production volume to resume normal in 2017.
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The Group’s all-rounded photovoltaic industry chain with its vertically integrated business model covering both upstream

and downstream businesses allows external sales, which mainly included sales to huge state-owned enterprises in China,

such as State Power Investment Corporation (中國國家電力投資集團公司) (“SPIC”), CGN New Energy Holdings Co., Ltd.

(中國廣核新能源控股有限公司), China Huadian Corporation (中國華電集團公司), Beijing Enterprises Holdings Limited (北
京控股有限公司), of its upstream products such as silicon ingots, wafers and cells which are produced and processed in-

house, apart from being used in its downstream business.



Cell Business

The Group’s production lines of solar cells are located at the manufacturing base of the Group in Jinzhou, Liaoning.

During the year, the annual production capacity of solar cells was 330MW. Such solar cells are on the one hand sold

internally to provide high-quality raw materials supply for the downstream module business of the Group, and also sold to

the customers in China and Japan.

The Group’s solar cell manufacturing capacity is highly flexible, products range was hence extensive, which include

monocrystalline, multicrystalline, P-type high end, N-type double sided solar cells, etc.



Financial 

Performance
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Yearly Shipment Volume

 -

 200.00

 400.00

 600.00

 800.00

 1,000.00

 1,200.00

 1,400.00

 1,600.00

2012 2013 2014 2015 2016

518.40 615.50 
768.90 

100.00 

31.10 

244.70 

296.26 

331.50 

378.10 

508.60 

65.50 

70.82 

55.90 

57.40 

234.80 

Shipment Volume (MV)

Module Cell Wafer Ingot

1,543.4

1,016.40

457.00

728.79

1,151.00

21







Financial Position
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As at 31 December (RMB ‘000) FY2016 FY2015 Change

Current Assets 2,284,503 2,554,539 (10.6%)

Current Liabilities 2,937,233 2,949,853 (0.4%)

Total Assets 4,274,548 4,709,217



Financial Ratio
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• During the year ended 31 December 2016, the inventory turnover days of the Group were 86 days (2015: 89 days). 

The Group is putting in enormous effort toward maintaining a level of lower inventory turnover days. During the year, a 

long-term purchase contract with a polysilicon supplier has expired. Not only will the pressure to purchase from this 

supplier be lowered dramatically, the purchase bargaining power with suppliers will also improve. And so, polysilicon 

inventory would decrease, inventory turnover days will come down and working capital increase.

• As a result of stable business development in an upward market, the property of module to overall sales has 

increased, which led to an increase in solar cell purchases. The solar cell purchases usually has a shorter payment 

terms. Accordingly, trade payable turnover days during the year decreased to 102 days (2015: 108 days).
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Action Plans in 2017



Q & A


