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Company Profile
公司簡介

Solargiga Energy Holdings Limited (the “Company”, together with its 
subsidiaries collectively the “Group”, Hong Kong stock code: 757, Taiwan 

solar ingots and wafers in the People’s Republic32the “PRC”). 
The Group is also engaged in producing monocrystalline silicon solar cells 

solar energy generation systems.

During the period unde03review, the Group was engaged in four major 
businesses:



Management Discussion and Analysis
管理層討論及分析

Market Overview
Notwithstanding the rapid development of technology and application 

of global solar energy, the global solar energy industry has faced 

challenges of overcapacity, oversupply and increasing inventory levels in 

the upstream and downstream business in the past two years. The solar 

energy industry is still in the process of digesting the over-investment in 

capacity in 2010 and 2011. However, some research reports indicate 

that after the aforesaid fluctuation which is the major indicator affecting 

the demand and supply of solar energy industry, the market will stabilise 

and the prospects for the solar energy industry will gradually become 

optimistic.

According to a recent quarterly report issued by Solarbuzz, a research 

institute for solar energy, the notable imbalance of supply and demand of 

the solar energy industry has lasted for more than 18 months, resulting 

in a significant decrease in price and profit of solar products. Amid the 

oversupply of global solar energy modules, revenue generated from 

solar energy modules still fell in spite of persistent growth in sales of 

solar modules. Since the ratio of sales income to shipment volume, 

representing the income earned from the shipment per watt, dropped 

continuously, manufacturers of crystall ine si l icon modules faced 

challenges in achieving income growth.

The report also indicated that given the strong market demand in the 

second half of 2012 and the deliberate utilisation rate of production 

capacity, the leaders of the solar energy market will achieve a higher 

visibility before formulating the 2013 strategic plan. According to the 

report, it is estimated that the global demand for solar energy in 2012 

will exceed 30GW and the annual growth rate will reach 8%, which is 

attributed to the strong demand in the fourth quarter of 2012 in the Asian 

Pacific region, especially in China.

The Chinese Government said that photovoltaic power generation and 

application of solar thermal technology have been the fastest growing 

renewable energy technologies in the world in the last decade. It 

clearly stated that such technologies have been designated as major 

technological development projects in the Twelfth Five-Year Plan, and 

“Special Plan for Solar Power Generation Technology in Twelfth Five-Year 

industry in the future, lift its self-research and development capability and 

grasp the core technology, which will support China’s transition from a 

major manufacturer in the solar energy industryato a 



Management Discussion and Analysis
管理層討論及分析 

美國方面，根據太陽能產業協會(Solar Energy Industries 

Association, SEIA)和研究機構GTM Research公布報告，
美國聯邦和各州政府補助發展潔淨能源，有助於驅動太
陽能需求增長，且太陽能電池板和電力系統價格下跌，
也利於帶動購買。另外，美國亦加強保護本土太陽能行
業，推出反傾銷及反補貼的懲罰，政策主要是對中國大
陸太陽能廠發出，包括將課徵約31%至250%不定的懲
罰性關稅，及規定中國銷往美國的模組須搭配「非中國製
造」的電池片。

歐洲方面，德國政府針對2020年前太陽能累積安裝總量
的目標設定為52GW，而累計至2012年第一季為止，德
國太陽能的累計安裝量已經達到26.6GW，因此德國政府
公開表示希望控制未來年平均安裝量在2.5GW至3.5GW

之間，如果安裝總量超過設定的目標，多出來的新安裝
量將不會獲得任何補助。

營運回顧
回顧期內，本集團成功為其業務建立了一條有效率及有
特色的「倒三角形」垂直一體化供應鏈，逐步完成從一家
太陽能材料製造商向太陽能發電項目一站式服務提供者
的轉型，且供應鏈中個別產品如硅錠、硅片、電池及組
件等皆可獨立對外銷售，並取得良好的營運成果。

硅錠業務
回顧期內，本集團繼續發揮自身的技術優勢，維持硅錠
原有產能。於二零一二年六月三十日，本集團備有493

台單晶爐及4台多晶爐，其中397台單晶爐配置於錦州生
產基地，而餘下的96台單晶爐則安裝於本集團轄下控股
51%的陽光能源（青海）有限公司（「青海陽光」）位於青海
省西寧市的廠房，使得硅錠年產能正式到達1吉瓦。

In respect of the U.S market, according to the reports issued by Solar 

Energy Industries Association (“SEIA”) and GTM Research, a research 

institute, the federal and state governments of the U.S. subsidise the 

development of clean energy, which helps drive the growth of demand 

in solar energy, and the decrease in price of solar energy panels and 

electricity systems also help trigger demand. Moreover, the U.S. also 

strengthened the protection of the local solar energy industry by imposing 

anti-dumping and anti-subsidy penalties. The policy is mainly targeted at 

manufacturers of solar energy in China, including imposition of punitive 
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During the period under review, using its “inverted pyramid” vertical 

integration supply chain model, the Group was able to fully utilise its 

upstream products for the production of its downstream products, and 

the upstream products including ingots, wafers and cells were also 

sold externally. The external shipment volume of silicon solar ingots of 

the Group was 38.78MW, representing a 19% drop compared with 

47.87MW same period last year. The decrease was mainly attributable 

to more ingots have been internally sold to downstream business. 

Solargiga has gained a leading position in the monocrystalline silicon 

solar ingot manufacture industry in terms of technology, product quality 

and quantity. The products of the Group are the only monocrystalline 

silicon solar ingots in China for which national products exemption from 

quality surveillance inspection has been granted. Major products are 

silicon ingot of 5.5 inches to 8.7 inches in diameter. The photovoltaic 

conversion efficiency of its monocrystalline silicon products is also higher 

than the industry average. Apart from the traditional P-type products, the 

Group also provides N-type high-efficiency products with a photovoltaic 

conversion efficiency of 22–23%. During the period under review, the 

external shipment volume of N-type silicon ingots was about 36.55MW, 

representing an aggregate amount of approximately 94.3% of the external 

shipment volume of silicon ingots. N-type products are mainly targeted at 

Japanese customers.

本集團於回顧期內，藉由「倒三角形」
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Module Business
The Group has expanded its solar downstream photovoltaic modules 

business by holding a 51% interest in Jinzhou Jinmao Photovoltaic 

Technology Company Limited (“Jinzhou Jinmao”). The modules 

production base is currently located in Jinzhou with a production capacity 

of 150MW. During the period under review, the external shipment 

volume of solar modules of Jinzhou Jinmao was approximately 6.67MW 

(corresponding period in 2011: 15.67MW). The orders mainly came from 

China to fulfil the domestic demands for photovoltaic power plant.

System Installation Business
The Group has proactively developed the terminal market business by fully 

capitalising on its advantage of vertical integration to drive the product 

demand from the bottom to the top. The Group secured the 20MW large-

scaled photovoltaic power plant project in Golmud, Qinghai Province by 

holding a 49% interest of the project through Qinghai Yangguang and its 

construction and trial-run was successfully completed at the end of 2011. 

It is expected that approximately 33 million kWh can be generated per 

year. The project will enjoy the photovoltaic power generation feed-in tariff 

policy of RMB1.15 per kWh as set out by the National Development and 

Reform Commission.

Turnover
For the six months ended 30 June 2012, the turnover of the Group was 

RMB484.959 million, representing a decrease of 61.2% compared with 

the corresponding period in 2011. During the period under review, due to 

the slowdown of global solar market, the selling prices of solar products 

dropped which led to the decrease in turnover.

Cost of sales
For the six months ended 30 June 2012, cost of sales decreased 

by 33.5% to RMB639.684 million from RMB962.164 million for the 

corresponding period in 2011. Cost of sales represented 131.9% of total 

turnover, an increase of 54.9% compared to the same period in 2011. 

The increase in ratio was mainly due to the increase in inventory provision 

made during the period (six months ended 30 June 2012: RMB132.805 

million; six months ended 30 June 2011: RMB26.665 million).

Gross profit and gross profit margin
For the six months ended 30 June 2012, the Group recorded a gross loss 

of RMB154.725 million and a gross loss margin of 31.9%, as compared 

to a gross profit of RMB287.261 million and a gross profit margin of 

23.0% for the corresponding period in 2011.

組件業務
本集團通過控股51%的錦州錦懋光伏科技有限公司（「錦
州錦懋」）開拓太陽能下游光伏組件業務。現時太陽能組
件生產基地位於錦州，其產能為
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銷售及分銷開支
銷售及分銷開支主要包括包裝開支、運費及保險費。銷
售及分銷開支由截至二零一一年同期的人民幣7.968百萬
元，降至截至二零一二年六月三十日止六個月的人民幣
7.240百萬元，降幅9.1%，佔本集團總營業額的1.5%（二
零一一年：0.6%）。

行政開支
行政開支主要包括員工成本及研發開支。二零一二年上
半年的行政開支為人民幣118.643百萬元，較二零一一年
同期人民幣137.781百萬元下降13.9%，佔本集團營業額
24.5%。行政開支下降主要由於研發成本由二零一一年
上半年人民幣68.210百萬元下降至二零一二年上半年人
民幣42.247百萬元。

融資成本
本集團的融資成本由截至二零一一年六月三十日止六個
月的人民幣19.114百萬元增至截至二零一二年六月三十
日止六個月的人民幣54.483百萬元。融資成本主要為銀
行貸款、債券及市政府貸款的利息。融資成本增加乃由
於銀行貸款的增加以配合業務操作。

所得稅
截至二零一二年六月三十日止六個月的所得稅開支為人
民幣22.163百萬元，而二零一一年同期的所得稅開支為
人民幣26.899百萬元。截至二零一二年六月三十日所錄
得之所得稅開支乃由於撥回遞延稅項暫時差額所致。

權益股東應佔（虧損）╱利潤
截至二零一二年六月三十日止六個月錄得權益股東應佔
虧損人民幣660.912百萬元，而二零一一年同期權益股東
應佔利潤為人民幣112.792百萬元。

Selling and distribution expenses
Selling and distribution expenses mainly comprised packaging expenses, 

freight charges and insurance expenses. Selling and distribution expenses 

decreased by 9.1% to RMB7.240 million for the six months ended 30 

June 2012 from RMB7.968 million for the corresponding period in 2011, 

representing 1.5% of the total turnover of the Group (2011: 0.6%).

Administrative expenses
Administrative expenses mainly comprised staff costs and research 

and development expenses. The administrative expenses for the first 

half of 2012 amounted to RMB118.643 million, decreased by 13.9% 

as compared to RMB137.781 million for the corresponding period of 

2011, representing 24.5% of the turnover of the Group. The decrease 

in administrative expenses is mainly due to a decrease in research and 

development expenses from RMB68.210 million in the first half of 2011 to 

RMB42.247 million in the first half of 2012.

Finance costs
The finance costs of the Group increased from RMB19.114 million for the 

six months ended 30 June 2011 to RMB54.483 million for the six months 

ended 30 June 2012. Finance costs represented mainly the interest on 

bank loans, bonds and the municipal government loan. The increase in 

finance costs was due to the additional bank borrowings for business 

operations.

Income tax
Income tax expenses were RMB22.163 million for the six months ended 

30 June 2012, while the income tax expenses amounting to RMB26.899 

million were recorded for the corresponding period in 2011. Income tax 

expenses recorded for the six months ended 30 June 2012 were due to 

the reversal of temporary deferred tax differences.

(Loss)/profit attributable to the equity shareholders
For the six months ended 30 June 2012, the Group recorded a loss 

attributable to the equity shareholders of RMB660.912 million, while a 

profit attributable to the equity shareholders of RMB112.792 million was 

recorded for the corresponding period in 2011.
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存貨週轉日
本集團的存貨主要包括原材料（即多晶硅、坩堝及其他輔
料）及製成品。於回顧期內，本集團存貨週轉期為113日
（二零一一年同期：104日），與二零一一年同期相比增加
9日。本集團存貨的最佳水平應為多晶硅足夠使用約三個
月及其他輔料足夠使用一個月。

應收貿易賬款週轉日
於二零一二年上半年，集團應收貿易賬款週轉日增加至
92日（二零一一年同期：39日）。貿易應收賬款週轉日增
加乃由於期內向客戶作出之信貸期延長所致。本集團一
般授予其客戶30至90日的信貸期。

應付貿易賬款週轉日
由於現金回收週期的延長，為保證資金的流動性，本集
團決定延長向供應商作出支付，故回顧期內的應付貿易
賬款週轉日增加至60日（二零一一年同期：32日）。

流動資金及財務資源
本集團於回顧期內主要營運資金來源為銀行借貸所得款
項。於二零一二年六月三十日，本集團的流動比率（流動
資產除流動負債）為0.89（二零一一年十二月三十一日：
1.22）。本集團於二零一二年六月三十日有借貸淨額人
民幣1,558.939百萬元（二零一一年十二月三十一日：人
民幣1,115.634百萬元），其中包括銀行及手頭現金人民
幣379.494百萬元（二零一一年十二月三十一日：人民幣
583.743百萬元）、已抵押存款人民幣88.188百萬元（二
零一一年十二月三十一日：人民幣151.682百萬元）、一
年內到期銀行貸款人民幣1,250.476百萬元（二零一一年
十二月三十一日：人民幣705.077百萬元）、非流動銀行
貸款人民幣474.500百萬元（二零一一年十二月三十一
日：人民幣845.035百萬元）、非流動公司債券人民幣
298.600百萬元（二零一一年十二月三十一日：人民幣
298.000百萬元）及市政府長期貸款人民幣3.045百萬元
（二零一一年十二月三十一日：人民幣2.947百萬元）。淨
借貸權益比率（借貸淨額除權益總額）為98.2%（二零一一
年十二月三十一日：49.1%）。另外，由於已獲銀行授出
豁免非流動銀行貸款人民幣271.067百萬元由非流動負債
重新分類至流動負債的影響後，本集團於二零一二年六
月三十日的流動比率將為1.03，一年內到期銀行貸款人
民幣979.409百萬元及非流動銀行貸款人民幣745.567百
萬元。

Inventory turnover days
The inventories of the Group comprised mainly raw materials, namely 

polysilicon, crucibles and other auxiliary raw materials, and finished goods. 

During the period under review, the inventory turnover days of the Group 

were 113 days (the corresponding period in 2011: 104 days), an increase 

of 9 days from the corresponding period in 2011. 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 2012, the trade receivable turnover days of the Group 

increased to 92 days (the corresponding period in 2011: 39 days). The 

increase in trade receivable turnover days was due to the extension of 

credit terms to customers during the period. Generally, the Group allows 

a credit period of 30 to 90 days for its customers.

Trade payable turnover days
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展望未來，我們將採取以下的策略與作法，以鞏固集團
內在業務，開發新客源，為股東創造更佳回報。

一. 除產品及製程研發、提高品質及提升效率的投資
外，暫停一切資本支出，以減少現金流出。

二. 在提升品質的過程中，同時追求成本下降。惟在追
求成本下降的過程中，也同時達成品質提升的目
標，不能以犧牲品質為代價。

三. 增加N型產品產出比，及不斷推出及提高更為高效
的產品，以助益系統單位發電成本之降低。

四. 與長期投資者合作，建設太陽能發電系統。在不造
成本集團額外資金需求下，為部份上游產品創造較
好報酬率的出海口。繼2011年完成33.5兆瓦併網發
電後，今年將繼續執行此策略，目標為35兆瓦。

五. 為採取緊縮的信貸控制，本集團篩選優質客戶往
來，之後全力做好客戶服務，並不斷提升該等優質
客戶滿意度，從而與其建立長期互利互惠的伙伴關
係，以建構長期穩定市場通路，並以此實績，助益
不斷開發優質新客源。

六. 控制費用支出並增加員工績效的獎勵，除降低行政
管理費用外，同時藉著更優良的產出，以降低整體
及每單位產銷的營運成本費用開銷，以提升整體獲
利能力。

Looking forward to the future, we will adopt the following strategies and 

measures to consolidate intra-business of the Group and develop sources 

of new clients in order to bring better rewards for shareholders.

1. Save for the investment in the research and development of 

products and the enhancement of the quality and efficiency, all 

capital expenditure will be suspended in order to reduce cash 

outflows.

2. In the process of enhancing the quality, the reduction of the cost 

is pursued at the same time. However, in the process of reducing 

costs, the target of the enhancement of the quality has to be 

reached without compromising the quality.

3. Increasing the production ratio of N-type products and launching 

and enhancing high effective products which may help the reduction 

in cost of power generation per unit.

4. Co-operating with long term investors to construct solar energy 

power generation systems. Without incurring additional capital 

demand for the Group, a sales opportunity will be created for part 

of the upstream products for a better return rate. Following the 

completion of a 33.5MW on grid power plant in 2011, this strategy 

will continue to be executed and the target will be 35MW this year.

5. To tighten the credit control, transactions are conducted with 

selected quality customers to improve customer service, and the 

Group continuously enhances the satisfaction of the customers 

in order to build up an win-win partnership. This leads to the 

establishment of long term steady market channels. By doing this, it 

helps to develop sources of new quality customers continuously.

6. To impose stringent control of expenditure and increase the 

performance-based incentives awards for staff. Apart from 

reducing the administrative management fees, we will decrease the 

production and selling expenses and cost of overall operation and 

per unit production to enhance the overall profitability by quality 

production.
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Disclosure of Interests
權益披露

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 
in the share capital of the Company with a nominal value of HK$0.10 
each (“Shares”). The Directors believe that the Share Option Scheme will 
be important for the recruitment and retention of quality executives and 
employees.

The subscription price for the shares under the share option to be granted 
will be determined by the Board and will be the highest of:

(i) the official closing price of the Shares as stated in the Stock 
Exchange’s daily quotation sheets on the date of grant, which must 
be a day on which the Stock Exchange is open for the business of 
dealing in securities;

(ii) the average of the official closing prices of the Shares as stated in 
the Stock Exchange’s daily quotation sheets for the five business 
days immediately preceding the date of grant; and

(iii) the nominal value of a Share.

The maximum number of Shares in respect of which options may be 
granted under the Share Option Scheme and under any other share 
option schemes of the Company must not in aggregate exceed 10% of 
the total number of Shares in issue immediately following completion of 
the listing of the Company (but taking no account of any Shares which 
may be sold pursuant to the exercise of the over-allotment option in 
not in af169,076,650 
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Share Option Scheme (continued)
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 2012, 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（附註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%
譚文華先生 實益權益（附註2）

Interest of a controlled corporation (Note 2) 139,788,278 (L) 6.23%
受控法團權益（附註2）
Interest in options (Note 3) 10,055,625 (L) 0.45%
於購股權的權益（附註3）
Security interest (Note 3) 10,055,625 (L) 0.45%
抵押權益（附註3）

Mr. HSU You Yuan Beneficial interest 12,440,927 (L) 0.55%
許祐淵先生 實益權益

Interest in options (Note 3) 1,221,085 (L) 0.05%
於購股權的權益（附註3）
Security interest (Note 3) 1,221,085 (L) 0.05%
抵押權益（附註3）

Mr. CHIAO Ping Hai Beneficial interest 6,135,500 (L) 0.27%
焦平海先生 實益權益

Interest in an option (Note 3) 7,525,375 (L) 0.34%
於購股權的權益（附註3）
Security interest (Note 3) 7,525,375 (L) 0.34%
抵押權益（附註3）

Ms. ZHANG Liming (Note 4) Beneficial interest 3,133,500 (L) 0.14%
張麗明女士（附註4） 實益權益

購股權計劃（續）
除另行披露者外，本公司、其任何控股公司、附屬公司
或同系附屬公司於期內任何時間概無參與任何安排，致
使董事可透過收購本公司或任何其他法人團體之股份或
債券而獲益。

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

於二零一二年六月三十日，據董事所知悉，董事及本公
司最高行政人員及彼等之聯繫人士於本公司及其相聯法
團（定義見證券及期貨條例（「證券及期貨條例」）第XV部）
的股份、相關股份及債券中，擁有已記錄於根據證券及
期貨條例第352條規定存置的登記冊或已根據標準守則知
會本公司及香港聯合交易所有限公司（「聯交所」）的權益
如下：
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Disclosure of Interests
權益披露

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:

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

(2) As at 30 June 2012, 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).

(4) As at 30 June 2012, Ms. Zhang Liming’s 2,350,125 Shares were registered 
in the name of Mr. Chong Kin Ngai 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).

Substantial Shareholders’ and Other Persons 
Interests and Short Positions in Shares and 
Underlying Shares
As at 30 June 2012, so far as the Directors are aware, save as disclosed 

above, the persons or corporations (not being a Director or chief executive 

of the Company) who have interest or short positions in the shares and 

underlying shares of the Company as recorded in the register required to 

be kept under section 336 of the SFO or have otherwise notified to the 

Company were as follows:

Name Capacity

Number of ordinary
shares held

(Note 1)

Approximate 
Percentage of 

shareholding (%)

名稱╱姓名 身分 所持普通股數目（附註1） 概約持股百分比(%)
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Corporate Governance and Other Information
企業管治及其他資料

Corporate Governance
The Company reviews and enhances i ts corporate governance 

practices continuously and is committed to a high standard of corporate 

governance. The Company has complied with the code provisions of the 

Code on Corporate Governance Practices for the period from 1 January 

2012 to 31 March 2012 and the Corporate Governance Code and 

Corporate Governance Report (the “Corporate Governance Code”) for the 

period from 1 April 2012 to 30 June 2012 as set out in Appendix 14 of 

the Listing Rules throughout the six months ended 30 June 2012.

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 2012.

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 2012.

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

executive Directors, 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 2012.

Publication of Financial Information
The interim report for the six months ended 30 June 2012 containing 

all the detailed information will be dispatched to the shareholders 

of the Company and published on the respective websites of the 

Stock Exchange (http://www.hkexnews.hk) and the Company 

(http://www.solargiga.com) in due course.

By Order of the Board

Solargiga Energy Holdings Limited

Tan Wenhua

Chairman

Hong Kong, 29 August 2012

企業管治
本公司不斷檢討並提高其企業管治常規，致力建立高水
平的企業管治。於截至二零一二年六月三十日止六個月
整段期間，本公司於二零一二年一月一日至二零一二年
三月三十一日止期間已遵守企業管治常規守則的守則條
文，於二零一二年四月一日至二零一二年六月三十日止
期間遵守上市規則附錄十四載列之企業管治守則及企業
管治報告的守則條文。

董事進行證券交易之標準守則

本公司已採納上市規則附錄10所載證券交易之標準守
則，作為董事進行證券交易之操守守則。本公司已作出
特定查詢，以確認所有董事已於截至二零一二年六月
三十日止六個月遵守標準守則。

購買、出售及贖回本公司之上市證券

截至二零一二年六月三十日止六個月，本公司或其任何
附屬公司概無購買、出售或贖回本公司任何上市證券。

審核委員會
本公司審核委員會（成員包括四名獨立非執行董事）已審
閱本集團採納的會計原則及慣例，並已與本公司管理層
檢討內部監控及財務報告等事宜，包括審閱截至二零
一二年六月三十日止六個月的中期業績。

發佈財務資料
載有一切詳細資料截至二零一二年六月三十日止六個月
的中期報告將於適當時間寄發予本公司股東並分別載
於聯交所網站（http://www.hkexnews.hk）及本公司網站
（http://www.solargiga.com）。

承董事會命

陽光能源控股有限公司
譚文華
主席

香港，二零一二年八月二十九日
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Independent Review Report
獨立審閱報告

Interim Report 2012 中期報告
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Independent Review Report
獨立審閱報告

結論
根據我們的審閱工作，我們並沒有注意到任何事項，使
我們相信於二零一二年六月三十日的中期財務報告沒有
在所有重大方面按照香港會計準則第34號「中期財務報
告」的規定編製。

畢馬威會計師事務所
執業會計師

香港中環
遮打道10號
太子大廈8樓

二零一二年八月二十九日

Conclusion
Based on our review, nothing has come to our attention that causes 

us to believe that the interim financial report as at 30 June 2012 is 

not prepared, in all material respects, in accordance with Hong Kong 

Accounting Standard 34, Interim financial reporting.

KPMG

Certified Public Accountants

8th Floor, Prince’s Building

10 Chater Road

Central, Hong Kong

29 August 2012
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For the six months ended 30 June 2012 截至二零一二年六月三十一日止六個月
(Expressed in Renminbi) （以人民幣列值）

Unaudited Consolidated Income Statement
未經審核綜合損益表

Interim Report 2012 中期報告

Unaudited

未經審核
Six months ended 30 June

截至六月三十日止六個月

2012 2011

二零一二年 二零一一年
(restated)

（經重列）
Note RMB’000 RMB’000

附註 人民幣千元 人民幣千元
     

Turnover 營業額 3 484,959 1,249,425

Cost of sales 銷售成本 (639,684) (962,164)
     

Gross (loss)/profit 毛（損）╱利 (154,725) 287,261

Other revenue 其他收入 4 13,415 12,918

Other net income 其他收入淨額 5 1,591 4,935

Selling and distribution expenses 銷售及分銷開支 (7,240) (7,968)

Administrative expenses 行政開支 (118,643) (137,781)
     

(Loss)/profit from operations 經營（虧損）╱利潤 (265,602) 159,365

Impairment of prepayments 預付款項減值 12 (134,861) –

Impairment of goodwill 商譽減值 11 (208,237) –

Share of losses of associates 應佔聯營公司虧損 (201) (19)

Finance costs 融資成本 6(a) (54,483) (19,114)
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At 30 June 2012 於二零一二年六月三十日
(Expressed in Renminbi) （以人民幣列值）

Unaudited Consolidated Statement of Financial Position
未經審核綜合財務狀況表

Interim Report 2012 中期報告

Unaudited Audited

未經審核 經審核
30 June 

2012

31 December 

2011

二零一二年
六月三十日

二零一一年
十二月三十一日

(restated)

（經重列）
Note RMB’000 RMB’000

附註 人民幣千元 人民幣千元
     

Non-current assets 非流動資產

Property, plant and equipment 物業、廠房及設備 10 2,126,793 2,137,010

Goodwill 商譽 11 – 208,237

Intangible assets 無形資產 214,788 228,084

Prepayments for acquisition of property, 

plant and equipment

購置物業、廠房及設備的
預付款項 6,932 52,262

Lease prepayments 租賃預付款項 102,619 103,858

Prepayments for raw materials 原材料的預付款項 12 294,546 396,972

Interest in associates 於聯營公司的權益 122,745 256,748

Deferred tax assets 遞延稅項資產 – 17,907
     

2,868,423 3,401,078
     

Current assets 流動資產

Inventories 存貨 422,101 368,928

Trade and other receivables 應收貿易賬款及其他應收款項 13 910,309 534,845

Current tax recoverable 即期可收回稅項 14,069 8,409

Pledged deposits 已抵押存款 14 88,188 151,682

Cash at bank and in hand 銀行及手頭現金 15 379,494 583,743
     

1,814,161 1,647,607
     

Current liabilities 流動負債

Trade and other payables 應付貿易賬款及其他應付款項 16 780,432 640,654

Interest-bearing bank loans 計息銀行貸款 17 1,250,476 705,077

Current tax payable 即期應付稅項 – 6,623
     

2,030,908 1,352,354
     

Net current (liabilities)/assets 流動（負債）╱資產淨值 (216,747) 295,253
     

Total assets less current liabilities 資產總值減流動負債 2,651,676 3,696,331
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At 30 June 2012 於二零一二年六月三十日
(Expressed in Renminbi) （以人民幣列值）

Unaudited Consolidated Statement of Financial Position
未經審核綜合財務狀況表

Unaudited Audited

未經審核 經審核
30 June 

2012

31 December 

2011

二零一二年
六月三十日

二零一一年
十二月三十一日

(restated)

（經重列）
Note RMB’000 RMB’000

附註 人民幣千元 人民幣千元
     

Non-current liabilities 非流動負債

Municipal government loan 市政府貸款 3,045 2,947

Interest-bearing bank loans 計息銀行貸款 17 474,500 845,035

Bonds 債券 18 298,600 298,000

Deferred income 遞延收入 222,203 221,903

Deferred tax liabilities 遞延稅項負債 57,524 48,215

Other non-current liabilities 其他非流動負債 7,555 7,335
     

1,063,427 1,423,435
     

NET ASSETS 資產淨值 1,588,249 2,272,896
     

CAPITAL AND RESERVES 資本及儲備

Share capital 股本 19(a) 198,585 198,585

Reserves 儲備 1,363,448 2,023,460
     

Total equity attributable to equity 

shareholders of the Company
本公司權益股東應佔
權益總額 1,562,033 2,222,045

Non-controlling interests 非控制性權益 26,216 50,851
     

TOTAL EQUITY 權益總額 1,588,249 2,272,896
     

The notes on pages 28 to 52 form on1c5 0 0 8.5 459.213 223.902 Tm
/Cs8 cs 1 scn
( )Tj
-49.0>sm
<06aim febe113208report.7>Tj
ET
/GS1 gs
BT
/G225449  7 c.895F2 1 Tb4
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For the six months ended 30 June 2012 截至二零一二年六月三十日止年度
(Expressed in Renminbi) （以人民幣列值）

Unaudited Consolidated Statement of Changes in Equity
未經審核綜合權益變動表

Interim Report 2012 中期報告

Unaudited 
未經審核

Attributable to equity shareholders of the Company
本公司權益股東應佔權益 

Share 
capital
股本

Share 
premium
股份溢價
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For the six months ended 30 June 2012 截至二零一二年六月三十日止年度
(Expressed in Renminbi) （以人民幣列值）

Unaudited Consolidated Statement of Changes in Equity
未經審核綜合權益變動表

Unaudited 
未經審核

Attributable to equity shareholders of the Company
本公司權益股東應佔權益 

Share 
capital
股本

Share 
premium
股份溢價

General 
reserve 

fund
一般儲備金

Capital 
reserve
資本儲備

Exchange 
reserve
匯兌儲備

Other 
reserve
其他儲備

Retained 
profits

保留溢利
Subtotal
小計

Non-
controlling 

interests
非控制性
權益

Total 
equity

權益總額
Note RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
附註 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元

             

Balance at 31 December 2010 
and 1 January 2011

於二零一零年十二月
三十一日及二零一一年
一月一日之結餘 162,458 940,428 117,555 40,828 (10,289) (66,710) 422,508 1,606,778 38,937 1,645,715

             

Changes for the period: 期間變動：

Profit for the period 期內利潤 – – – – – – 112,792 112,792 541 113,333
Other comprehensive income 其他全面收入 – – – – (6,409) – – (6,409) – (6,409)
             

Total comprehensive income 全面收入總額 – – – – (6,409) – 112,792 106,383 541 106,924
             

Dividends approved in respect of 
the previous year

上年度獲批准股息
8(b) – (78,476) – – – – – (78,476) – (78,476)

Issuance of convertible bonds 
classified as equity

發行分類為權益之
可換股債券 19(b) – – – – – 644,281 – 644,281 – 644,281

Shares issued upon conversion
of convertible bonds

兌換可換股債券時發行
之股份 19(b) 36,127 608,154 – – – (644,281) – – – –

Capital injection by non-
controlling shareholders

非控股股東注資
– – – – – – – – 22,050 22,050

Share-based payment 以股份支付款項 – – – 1,198 – – – 1,198 – 1,198
             

Balance at 30 June 2011 於二零一一年六月三十日
之結餘 198,585 1,470,106 117,555 42,026 (16,698) (66,710) 535,300 2,280,164 61,528 2,341,692

             

The notes on pages 28 to 52 form part of this interim financial report. 第28至52頁之附註組成本中期財務報告之一部分。
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For the six months ended 30 June 2012 截至二零一二年六月三十日止六個月
(Expressed in Renminbi) （以人民幣列值）

Unaudited Condensed Consolidated Cash Flow Statement
未經審核簡明綜合現金流量表

Interim Report 2012 中期報告

Unaudited

未經審核
 Six months ended 30 June

截至六月三十日止六個月

2012 2011

二零一二年 二零一一年
Note RMB’000 RMB’000

附註 人民幣千元 人民幣千元
     

Cash used in operations 經營活動所用現金 (345,410) (388,912)

Tax paid 已付稅項 (7,230) (63,959)
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Notes to the Unaudited Interim Financial Report
未經審核中期財務報告附註

1 Basis of preparation
This interim financial report has been prepared in accordance 

with the applicable disclosure provisions of the Rules Governing 

the Listing of Securities on The Stock Exchange of Hong Kong 

Limited (the “Listing Rules”), including compliance with Hong 

Kong Accounting Standard (“HKAS”) 34 Interim financial reporting, 

issued by the Hong Kong Institute of Certified Public Accountants 

(“HKICPA”).

The interim financial report has been prepared in accordance with 

the same accounting policies adopted in the 2011 annual financial 

statements, except for the accounting policy changes that are 

expected to be reflected in the 2012 annual financial statements. 

Details of these changes in accounting policies are set out in note 2.

The preparation of an interim financial report in conformity with 

HKAS 34 requires management to make judgements, estimates 

and assumptions that affect the application of policies and reported 

amounts of assets and liabilities, income and expenses on a year to 

date basis. Actual results may differ from these estimates.

Notwithstanding the net current liabilities of RMB216,747,000 of 

the Group as at 30 June 2012 as a result of the non-compliance 

with certain financial covenants (see note 17), the interim financial 

report is prepared on a going concern basis since the lenders have 

granted a waiver of the non-compliance with the financial covenants 

subsequent to 30 June 2012.

This interim financial report contains condensed consolidated 

financial statements and selected explanatory notes. The notes 

include an explanation of events and transactions that are significant 

to an understanding of the changes in financial position and 

performance of Solargiga Energy Holdings Limited (“the Company”) 

and its subsidiaries (collectively “the Group”) since the 2011 Annual 

Report. The condensed consolidated interim financial statements 

and notes thereto do not include all of the information required 

for full set of financial statements prepared in accordance with 

Hong Kong Financial Reporting Standards (“HKFRSs”), which term 

collectively includes HKASs and Interpretations.

The interim financial report is unaudited, but has been reviewed 

by KPMG in accordance with the Hong Kong Standard on Review 

Engagements 2410, Review of Interim Financial Report Performed 

by the Independent Auditor of the Entity, issued by the HKICPA. 

KPMG’s independent review report to the Board of Directors is 

included on pages 19 to 20. In addition, this interim financial report 

has been reviewed by the Company’s audit committee.

1. 編製基準
本中期財務報告已根據香港聯合交易所有限公司證
券上市規則（「上市規則」）適用的披露規定編製，包
括遵守香港會計師公會（「香港會計師公會」）頒布的
香港會計準則（「香港會計準則」）第34號中期財務報
告。

中期財務報告乃根據於二零一一年年度財務報表採
納的相同會計政策編製，惟預期將於二零一二年年
度財務報表反映的會計政策變動除外。該等會計政
策變動詳情載於附註2。

編製符合香港會計準則第34號的中期財務報告需要
管理層作出判斷、估計及假設，足以影響政策應用
及按截至報告日期止年度基準呈報的資產與負債、
收入與支出金額。實際結果可能有別於該等估計。

雖然因未符合若干融資契諾（請參見附註17）導致於
二零一二年六月三十日本集團流動負債淨額為人民
幣216,747,000元，但自放款人已就二零一二年六
月三十日之後因並無遵守若干融資契諾而授出的豁
免以來，中期財務報告乃基於持續經營而編製。

本中期財務報告載有簡明綜合財務報表及經選定的
說明附註。附註闡釋若干事件及交易，該等事件及
交易對於瞭解自編製二零一一年年報以來，陽光能
源控股有限公司（「本公司」）及其附屬公司（統稱「本
集團」）在財務狀況及業績表現方面的轉變屬重要。
簡明綜合中期財務報表及相關附註並不包括根據香
港財務報告準則（「香港財務報告準則」，香港會計
準則及詮釋之統稱）編製完整財務報表所需全部資
料。

中期財務報告未經審核，惟已由畢馬威會計師事務
所根據香港會計師公會頒布的香港審閱委聘準則第
2410號實體的獨立核數師審閱中期財務報告審閱。
畢馬威會計師事務所致董事會的獨立審閱報告載於
第19至20頁。此外，本中期財務報告已由本公司審
核委員會審閱。
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2. 會計政策變動（續）
(b) 應用會計政策之變更（續）

於本期間內，管理層已與該名客戶確認加工
交易之整體實質及會計處理方法。因此，本
集團已對產生自該等交易之收入的呈列基準
作出變更，自總額基準變更為加工費淨額基
準，及不包括於二零一二年六月三十日存貨
中，為達致未完成客戶加工訂單而由客戶供
應及本集團所持有的材料，目的為按照與本
集團會計政策相一致之基準，更為合宜地反
映該等交易之整體實質。

由於會計政策應用之變更，截至二零一二
年六月三十日止六個月本集團之營業額及
銷售成本均減少人民幣99,775,000元（截至
二零一一年六月三十日止六個月：人民幣
24,721,000元），而本集團於二零一二年六
月三十日持有的加工材料已付款項為人民幣
93,227,000元（二零一一年十二月三十一日：
人民幣45,655,000元）已重新分類為應收客戶
款項。

比較數據已相應重列。於呈列期內會計政策
應用之變更對本集團之綜合業績及綜合資產
淨值並無產生任何淨影響。

3. 分部報告
就資源分配及表現評估而言，本集團按照與本集團
最高級行政管理層內報呈報資料一致之方式，確認
三個可報告分部︰(i)製造及買賣太陽能單晶及多晶
硅錠╱硅片，並提供多晶硅加工服務（「分部A」）；(ii)

製造及買賣光伏模組及安裝光伏系統（「分部B」）；
及(iii)製造及買賣太陽能單晶硅電池（「分部C」）。並
無合併經營分部組成此等可報告分部。比較數字按
與本期間分部分析一致之基準提供。

3. 
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3. 分部報告（續）
(a) 分部業績及資產

為評估分部表現及於分部間分配資源，本集
團高級行政管理人員會監察可報告分部應佔
之業績及資產（與本集團財務報表相同的方式
呈列）。有關本集團可報告分部的資料披露如
下︰

3 Segment reporting (continued)

(a) Segment results and assets
For the purpose of assessing segment performance and 

allocating resources between segments, the Group’s senior 

executive management monitors the results and assets 

attributable to the reportable segments which are presented in 

the same way in the Group’s financial statements. Information 

regarding the Group’s reportable segments are disclosed as 

follow:

Unaudited 

未經審核
Six months ended 30 June 2012

截至二零一二年六月三十日止六個月
Segment A Segment B Segment C Total

分部A 分部B 分部C 總計

RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元

      

Revenue from external customers 來自外界客戶之收益 304,732 22,006 158 ,221 484,959
Inter-segment revenue 分部間收益 894,596 4,697 165,646 1,064,939

      

Reportable segment revenue 可報告分部收益 1,199,328 26,703 323,867 1,549,898
      

Reportable segment losses 可報告分部虧損 (427,101) (17,055) (241,391) (685,547)
      

Unaudited 

未經審核
30 June 2012

二零一二年六月三十日
Segment A Segment B Segment C Total

分部A 分部B 分部C 總計

RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元

      

Reportable segment assets
(including interest in associates)

可報告分部資產
（包括於聯營公司之權益） 3,681,489 204,194 796,901 4,682,584
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3. 分部報告
(b) 地區資料

下表載列有關本集團來自外界客戶的收益所
在地的資料。客戶所在地以交付貨品或提供
服務的地點為依據。

3 Segment reporting (continued)
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4 Other revenue

Unaudited

未經審核
Six months ended 30 June

截至六月三十日止六個月

2012 2011

二零一二年 二零一一年
RMB’000 RMB’000

人民幣千元 人民幣千元
    

Government grants 政府補貼 8,728 7,399

Interest income from bank deposits 銀行存款的利息收入 2,581 1,999

Rental income from operating leases 經營租賃的租金收入 874 864

Income from sale of scrap materials 出售廢料的收入 29 1,094

Insurance claims received 已收保險賠償金 – 1,413

Others 其他 1,203 149
    

13,415 12,918
    

5 Other net income

Unaudited

未經審核
Six months ended 30 June

截至六月三十日止六個月

2012 2011

二零一二年 二零一一年
RMB’000 RMB’000

人民幣千元 人民幣千元
    

Net foreign exchange gain 外匯收益淨額 1,591 4,935
    

4. 其他收入

5. 其他收入淨額
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6. 除稅前（虧損）╱利潤
除稅前（虧損）╱利潤已扣除：

6 (Loss)/profit before taxation
(Loss)/profit before taxation is arrived at after charging:

Unaudited

未經審核
Six months ended 30 June

截至六月三十日止六個月

2012 2011

二零一二年 二零一一年
RMB’000 RMB’000

人民幣千元 人民幣千元
    

(a) Finance costs (a) 融資成本

Interest on bank loans wholly repayable 

within five years

須於五年內全數償清的銀行
貸款利息 54,611 34,167

Interest on municipal government loan 市政府貸款的利息 99 108
    

Total interest expense on financial liabilities 

not at fair value through profit or loss

非按公平值於損益賬列賬財務
負債的利息開支總額 54,710 34,275

Less: Interest expense capitalised into 

property, plant and equipment

減：物業、廠房及設備資本化
利息開支 (227) (15,161)

    

54,483 19,114
    

Unaudited

未經審核
Six months ended 30 June

截至六月三十日止六個月

2012 2011

二零一二年 二零一一年
RMB’000 RMB’000

人民幣千元 人民幣千元
    

(b) Other items (b) 其他項目

Write-down of inventories 存貨撇減 132,805 26,665

Depreciation 折舊 87,266 60,015 

Research and development expenses 研究及開發成本 42,247 68,210

Amortisation of intangible assets 無形資產攤銷 13,296 13,490

Amortisation of lease prepayments 租賃預付款項攤銷 1,261 1,028

Operating lease charges

1,261

1,,210
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7. 所得稅
綜合損益表內所得稅代表：

7 Income tax
Income tax in the consolidated income statement represents:

Unaudited

未經審核
Six months ended 30 June

截至六月三十日止六個月

2012 2011

二零一二年 二零一一年
RMB’000 RMB’000

人民幣千元 人民幣千元
    

Current tax – the PRC 即期稅項－中國
Provision for the period 期間撥備 – 31,914

Over-provision in respect of prior years 過往年度超額撥備 (5,845) –
    

(5,845) 31,914

Deferred tax 遞延稅項
Origination and reversal of temporary differences 暫時性差額之出現及撥回 27,216 (5,015)

Withholding tax 預扣稅 792 –
    

Income tax expense 所得稅開支 22,163 26,899
    

The statutory tax rate applicable to the Group’s Hong Kong 

subsidiaries was 16.5% (2011: 16.5%)ar4]bprovision for Hong Kong 

Profits Tax has been made for the six months ended 30 June 2012 

and 2011 because the accumulated tax losses brought forward 

exceed the estimated assessable profits for the period or the entities 

sustained losses for taxation purposes.

The statutory tax rate applicable to the subsidiaries established in 

the PRC was 25% (2011: 25%)ar4]bprovision for current taxation 

for the six months ended 30 June 2012 has been made because 

the entities sustained losses for taxation purposes (2011: taxes 

on profits assessable in the PRC were calculated at the rates 

determined in accordance with the relevant income tax rules and 

regulations in the PRC)a

The over-provision in respect of prior years arose from the reversal 

of a tax provision upon agreement with the relevant tax authority on 

the deductibility of certain expenses.

本集團之香港附屬公司所適用之法定稅率為16.5%

（二零一一年：16.5%）。由於承前累計稅項虧損超
逾期內估計應課稅利潤或錄得稅項虧損，故於截至
二零一二年及二零一一年六月三十日止六個月內並
無就香港利得稅作出撥備。

於中國成立之附屬公司所適用之法定稅率為25%

（二零一一年：25%）。由於實體錄得稅項虧損，故
並無就截至二零一二年六月三十日止六個月之即期
稅項作出撥備（二零一一年：中國應課稅利潤之稅
項按根據相關之中國所得稅規則及法規所釐定之稅
率計算）。

與相關稅務機構就扣減若干開支方面訂立協議後，
由稅項撥備撥回引致過往年度超額撥備。
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8. 股息
(a) 期內應佔股息

董事不建議就截至二零一二年六月三十日止
六個月派發股息（截至二零一一年六月三十日
止六個月：無）。

(b) 上一個財政年度應佔股息

8 Dividends
(a) Dividends attributable to the period

The directors do not recommend the payment of dividend in 

respect of the six months ended 30 June 2012 (six months 

ended 30 June 2011: Nil).

(b) Dividends attributable to the previous financial year

Unaudited

未經審核
Six months ended 30 June

截至六月三十日止六個月

2012 2011

二零一二年 二零一一年
RMB’000 RMB’000

人民幣千元 人民幣千元
    

Final dividend of RMB Nil cents per share 

(2011: RMB3.5 cents (HK$4.1 cents)) 

in respect of the previous financial year 

approved during the period

於期內批准上一個財政年度之末期股息
每股人民幣零分（二零一一年：
每股人民幣3.5分（4.1港仙））

– 78,476
    

9 (Loss)/earnings per share
(a) Basic (loss)/earnings per share

The calculation of basic (loss)/earnings per share is based 

on the loss attributable to the equity shareholders of the 

Company of RMB660,912,000 (six months ended 30 June 

2011: profit of RMB112,792,000) and the weighted average 

of 2,242,170,425 ordinary shares (six months ended 30 June 

2011: 2,182,087,552 ordinary shares) of the Company in issue 

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

9. 每股（虧損）╱盈利
(a) 每股基本（虧損）╱盈利

每股基本（虧損）╱盈利乃根據本公司權益股
東應佔虧損人民幣660,912,000（截至也
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9. 每股（虧損）╱盈利（續）
(b) 普通股加權平均股數

9 (Loss)/earnings per share (continued)

(b) Weighted average number of ordinary shares

Unaudited
未經審核

Number of ordinary shares
普通股數目

2012 2011
二零一二年 二零一一年

    

Issued ordinary shares at 1 January 
(note 19(a))

於一月一日已發行
普通股（附註19(a)） 2,242,170,425 1,807,170,425

Effect of convertible bonds 可換股債券之影響 – 374,917,127
    

Weighted average number of ordinary 
shares

普通股加權平均
股數 2,242,170,425 2,182,087,552

    

(c) Diluted (loss)/earnings per share
There were no dilutive potential ordinary shares in issue during 

the six months ended 30 June 2012 and 2011.

10 Property, plant and equipment

Unaudited Audited
未經審核 經審核
30 June 

2012
 31 December 

2011
二零一二年
六月三十日

二零一一年
十二月三十一日

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Balance as at 1 January 於一月一日之結餘 2,137,010 1,197,049
Exchange adjustments 匯兌調整 6 (74)
Additions 添置 77,043 763,456
Acquisition of subsidiaries 收購附屬公司 – 314,541
Disposals 出售 – (866)
Depreciation 折舊 (87,266) (137,096)

    

Balance as at 30 June/31 December 於六月三十日╱十二月三十一日之
結餘 2,126,793 2,137,010

    

The Group has yet to obtain property ownership certificates for 

certain buildings included in property, plant and equipment with an 

aggregate net book value of RMB230,381,000 (31 December 2011: 

RMB221,282,000) as at 30 June 2012. Notwithstanding this, the 

directors are of the opinion that the Group owned the beneficial title 

to these buildings as at 30 June 2012 and 31 December 2011.

(c) 每股攤薄（虧損）╱盈利
於截至二零一二年及二零一一年六月三十日
止六個月，並無潛在攤薄的已發行普通股。

10. 物業、廠房及設備

本集團尚未獲得若干樓宇的房屋所有權證，於二零
一二年六月三十日，該等樓宇包括賬面淨值總額為
人民幣230,381,000元（二零一一年十二月三十一
日：人民幣221,282,000元）的物業、廠房及設備。
儘管如此，董事認為本集團於二零一二年六月三十
日及二零一一年十二月三十一日擁有該等樓宇的實
益業權。
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11 商譽
商譽與本集團分部C（見附註3）有關，被視為現金產
生單位（「現金產生單位」）。

自二零一一年第四季度起，本集團之太陽能電池
業務因太陽能市場需求低迷而受到嚴重影響，太
陽能產品之價格大幅下跌。因此，參照現金產生單
位之可收回金額，本集團已確認商譽減值人民幣
208,237,000元。

現金產生單位之可收回金額則已根據使用價值計
算。計算方法按照管理層已核准的5年財務預算之
現金流量估計。超過5年期間的現金流量按以下推
測比率作出推斷。

11 Goodwill
Goodwill is related to the Group’s Segment C (see note 3) which is 

considered to be a cash-generating unit (“CGU”).

Since the last quarter of 2011, the Group’s solar cell business has 

been severely affected by the weak demand of the solar market and 

the significant drop in prices of solar products. As such, the Group 

has recognised impairment of goodwill of RMB208,237,000 which 

has been determined with reference to the recoverable amount of 

the CGU.

The recoverable amount of the CGU has been determined based 

on value-in-use calculations. These calculations use cash flow 

projections based on financial budgets approved by management 

covering a five-year period. Cash flows beyond the five-year period 

are extrapolated using the estimated rates stated below.





41Interim Report 2012 中期報告

Notes to the Unaudited Interim Financial Report
未經審核中期財務報告附註

13. 應收貿易賬款及其他應收款項（續）
(a) 應收貿易賬款及票據包括應收票據人民幣

14,810,000元（二零一一年十二月三十一日：
零）已向銀行作出抵押以發行若干票據，從而
清償與供應商之結餘。

於二零一一年十二月三十一日，應收貿易賬
款及票據包括應收關連方款項人民幣400,000

元。

(b) 於二零一二年六月三十日，預付款項包括向
關連方支付之預付款項人民幣17,290,000

元（二零一一年十二月三十一日：人民幣
39,609,000元）。

(c) 按金及其他應收款項包括應收關連方款項人
民幣havAt December 2011: N, trded in trade debtors and bills re
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13. 應收貿易賬款及其他應收款項（續）
(d) 於報告日期結算日，扣除呆賬撥備後的應收

貿易賬款及票據的賬齡按發票日期分析如下：

13 Trade and other receivables (continued)
(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:

Unaudited Audited
未經審核 經審核
30 June 

2012
 31 December 

2011
二零一二年
六月三十日

二零一一年
十二月三十一日

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Within 1 month 一個月內 125,742 105,296�S�H�Ü�«
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14. 已抵押存款
本集團若干銀行存款已就本集團獲授之銀行貸款及
銀行融資作出抵押，載列如下：

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

loans and banking facilities granted to the Group as follows:

Unaudited Audited

未經審核 經審核
30 June 

2012

 31 December 

2011

二零一二年
六月三十日

二零一一年
十二月三十一日

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Pledged as security for bills payable 抵押作為應付票據之抵押品 53,616 114,022

Pledged as security for bank loans 抵押作為銀行貸款之抵押品 15,892 15,821

Guarantee deposits for issuance of letters of credit 作為發出信用證之存款擔保
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16 Trade and other payables (continued)

(b) The Group’s bills payable of RMB174,518,000 (31 December 

2011: RMB252,701,000) as at 30 June 2012 are secured by 

the pledged bank deposits of RMB53,616,000 (31 December 

2011: RMB114,022,000).

(c) Included in other payables and accrued expenses is an amount 

due to a related party of RMB14,593,000 (31 December 2011: 

Nil) as at 30 June 2012.

17 Interest-bearing bank loans
At 30 June 2012, the bank loans were repayable as follows:

Unaudited
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17 Interest-bearing bank loans (continued)

On 27 May 2011, the Company entered into syndicated loans 

agreements with certain banks whereby a term loan facility of up 

to US$75,000,000 was made available to the Company for a term 

of three years from the date of first drawdown of the facility. In 

2011, the Company drew down fully the loan facility with a maturity 

of three years due on 17 June 2014. The related loan transaction 

costs amounted to RMB12,095,000. The amount is repayable 

by instalments commencing on 16 December 2012. The loan is 

denominated in US dollars and is interest bearing. The loans are 

guaranteed by the Company’s subsidiaries.

All of the Group’s banking facilities are subject to the fulfilment of 

covenants relating to certain of the Group’s financial position ratios, 

as are commonly found in lending arrangements with financial 

institutions. If the Group were to breach the covenants the drawn 

down facilities would become payable on demand. The Group 

regularly monitors its compliance with these covenants. As at 30 

June 2012, the balance of certain non-current portions of the 
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19 Capital and reserves 
(a) Movement of issued share capital during the period

Unaudited Audited

未經審核 經審核
30 June 2012  31 December 2011

二零一二年六月三十日 二零一一年十二月三十一日
No. of shares Amount No. of shares Amount 

股份數目 金額 股份數目 金額
RMB’000 RMB’000

人民幣千元 人民幣千元
      

At 1 January 於一月一日 2,242,170,425 198,585 1,807,170,425 162,458

Shares issued upon 

conversion of convertible 

bonds (note 19(b))

兌換可換股債券時
發行股份
（附註19(b)） – – 435,000,000 36,127

      

At 30 June/31 December 於六月三十日╱
十二月三十一日 2,242,170,425 198,585 2,242,170,425 198,585

      

(b) Convertible bonds
On 26 January 2011, the Group acquired a 100% equity 

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

convertible bonds of the Company with a principal amount of 

HK$835,200,000. The convertible bonds were interest-free 

and could be converted by the bondholders at a conversion 

price of HK$1.92 per ordinary share of the Company during 

the conversion period from 28 March 2011 to 26 January 

2013.

The number of shares intr3vrich the convertible bonds 

could be converted was fixed at the issuance date and the 

convertible bonds were interest-free and not redeemable in 

cash. The convertible bonds were classified entirely as equity 
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19 資本及儲備（續）
(b) 可換股債券（續）

可換股債券之公平值由董事於發行日期參考
獨立專業估值師 Censere Holdings Limited

發出之估值報告後估值。計量可換股債券
之估計公平值時，已應用二項式期權定價
模式，主要假設如下：

於發行日期之現貨價 1.81港元
期權之年期 兩個月
預期波幅 33.44%

無風險利率 0.27%

發行日期至兌換期開始
當日間之預期股息率 0.00%

所有可換股債券於二零一一年六月二十一日
由債券持有人兌換為435,000,000股本公司
普通股。該等股份面值為人民幣36,127,000

元，自其他儲備轉撥至股本，該等股份
面值與可換股債券公平值之差額為人民幣
608,154,000元，自其他儲備轉撥至股份溢
價。

19 Capital and reserves (continued)

(b) Convertible bonds (continued)

The fair value of the convertible bonds was valued by the 

directors at the issuance date with reference to a valuation 

report issued by an independent professional valuer, Censere 

Holdings Limited. The estimate of the fair value of the 

convertible bonds was measured by applying the Binomial 

Option Pricing Model, with the following key assumptions:

Spot price at issuance date HK$1.81

Option life 2 months

Expected volatility 33.44%

Risk-free interest rate 0.27%

Expected dividend yield from issuance date to 

commencement date of conversion period 0.00%

All of the convertible bonds were converted by the bondholders 

into 435,000,000 ordinary shares of the Company on 21 June 

2011. The nominal value of these shares of RMB36,127,000 

was transferred from other reserve to share capital and the 

difference between the nominal value of these shares and 

the fair value of the convertible bonds, which amounted to 

RMB608,154,000, was transferred from other reserve to share 

premium.
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20 Related party transactions
During the six months ended 30 June 2012 and 2011, 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”) (Note (ii))

Controlled by Chong Kon Ngai, a non-executive 

director of the Company

錦州昌華碳素製品有限公司（「錦州昌華」）（附註(ii)） 受本公司非執行董事莊堅毅控制

Wafer Works Corp. (“WWX”) Equity shareholder of the Company

合晶科技股份有限公司（「合晶科技」） 本公司之權益股東

Wafer Works (Shanghai) Corp. (“WWXS”) Subsidiary of WWX

上海合晶硅材料有限公司（「合晶硅材料」） 合晶科技之附屬公司

Jinzhou Huarong Property Management Company Limited 

(“Jinzhou Huarong”)

Controlled by Tan Wenhua, an executive director of 

the Company

錦州華榮物業管理有限公司（「錦州華榮」） 受本公司執行董事譚文華控制

Jinzhou Huachang Photovoltaic Technology Company Limited 

(“Huachang”) (Note (i))

Controlled by Tan Wenhua

錦州華昌光伏科技有限公司（「華昌光伏」）（附註(i)） 受譚文華控制

Jinzhou Jingxin Semi-conductor Material Co., Ltd 

(“Jinzhou Jingxin”)

Controlled by a key management personnel of the 

Group

錦州京鑫半導體材料有限公司（「錦州京鑫」） 受本集團主要管理人員控制

Jinzhou Huachang Real Estate Development Co., Ltd 

(“Huachang Real Estate”)

Controlled by Tan Wenhua

錦州華昌房地產發展有限公司（「華昌房地產」） 受譚文華控制

錦州奧克陽光能源有限公司 (“Aoke”) Associate of the Group

錦州奧克陽光新能源有限公司（「奧克陽光」） 本集團之聯營公司

Golmud Solargiga Energy Electric Power Co., Ltd. (“Golmud”) Associate of the Group

格爾木陽光能源電力有限公司（「格爾木」） 本集團之聯營公司

Notes: 

(i) Huachang, being a subsidiary of Sino Light, became a wholly owned 
subsidiary of the Group on 26 January 2011. 

(ii) Jinzhou Changhua ceased to be related party of the Group from 1 
December 2011 after Chong Kin Ngai resigned as a director.

20 關連方交易
截至二零一二年及二零一一年六月三十日止六個
月，下列人士的交易被視為關連方交易：

附註：

(i) 華昌光伏為華光之附屬公司，於二零一一年一月
二十六日成為本集團之全資附屬公司。

(ii) 自莊堅毅辭任董事後，錦州昌華自二零一一年十二
月一日起不再為本集團之關連方。
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20 Related party transactions (continued)

(a) Key management personnel remuneration
Remuneration for key management personnel of the Group for 

the six months ended 30 June 2012 is as follows:

Unaudited

未經審核
Six months ended 30 June

截至六月三十日止六個月

2012  2011

二零一二年 二零一一年
RMB’000 RMB’000

人民幣千元 人民幣千元
    

Basic salaries, allowances and benefits in kind 基本薪金、津貼及實物利益 2,021 2,073

Retirement scheme contributions 退休計劃供款 55 35

Share-based payments 以股份支付款項 – 455
    

2,076 2,563
    

(b) Recurring transactions
Particulars of significant transactions between the Group and 

the above related parties during the six months ended 30 June 

2012 and 2011 are as follows:

Unaudited

未經審核
Six months ended 30 June

截至六月三十日止六個月

2012  2011

二零一二年 二零一一年
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20 Related party transactions (continued)

(c) Amounts due from related parties

Unaudited Audited

未經審核 經審核
30 June 

2012

 31 December 

2011

二零一二年
六月三十日

二零一一年
十二月三十一日

RMB’000 RMB’000

人民幣千元 人民幣千元
    

– Golmud －格爾木 133,802 133,802

– WWX －合晶科技 77,807 79,218

– Aoke －奧克陽光 13,990 –

– Huachang Real Estate －華昌房地產 3,045 3,045

– WWXS －合晶硅材料 – 400
    

228,644 216,465
    

Amounts due from related parties are unsecured and 

interest free. Except for prepayments for raw materials of 

RMB74,507,000 (31 December 2011: RMB39,609,000) 

as disclosed in note 12, the amounts are expected to be 

recovered within one year. 

(d) Amounts due to related parties

Unaudited Audited

未經審核 經審核
30 June 

2012

 31 December 

2011

二零一二年
六月三十日

二零一一年
十二月三十一日

RMB’000 RMB’000

人民幣千元 人民幣千元
    

– Golmud －格爾木 14,593 –

– Jinzhou Jingxin －錦州京鑫 1,028 921
    

15,621 921
    

Amounts due to related parties are unsecured, interest-free 

and expected to be settled within one year.

20 關連方交易（續）
(c) 應收關連方款項

應收關連方款項為無抵押及免息。除附註12

披露之原材料預付款項人民幣74,507,000

元（二零一一年十二月三十一日：人民幣
39,609,000）外，有關款項預期於一年內收
回。

(d) 應付關連方款項

應付關連方款項為無抵押、免息且預期於一
年內公 藜
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21 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:

Unaudited Audited

未經審核 經審核
30 June 

2012

 31 December 

2011

二零一二年
六月三十日

二零一一年
十二月三十一日

RMB’000 RMB’000

人民幣千元 人民幣千元
    

Authorised and contracted for 已授權並已訂約 29,704 69,348
    

Authorised but not contracted for 已授權但未訂約 40,450 46,692
    

22 Comparative figures
Certain comparative figures have been restated to conform to the 

new presentation upon change in application of accounting policy as 

disclosed in note 2(b).

23 Possible impact of amendments and new 
standards issued but not yet effective for 
the six months ended 30 June 2012
Up to the date of issue of this interim financial report, the HKICPA 

has issued a number of amendments and new standards which are 

not yet effective for the six months ended 30 June 2012 and which 

have not been adopted in this interim financial report.

The Group is in the process of making an assessment of what the 

impact of  scnp amendments and new standards is expected to 

be in the period of initial application. So far it has concluded that 

the adoption of them is unlikely to have a significant impact on the 

Group’s results of operations and financial position.

21 資本承擔
有關購置物業、廠房及設備於報告期間結算日尚未
償還且仍未在未經審核中期財務報告內撥備的資本
承擔如下：

22 比較數字
在附註2(b)披露的應用會計政策的變動後，若干比
較數字已重列以符合新呈報方式。

23 截至二零一二年六月三十日止六個
月已刊發但未生效的修訂及新準則
的可能影響
直至刊發本中期財務報告日期，香港會計師公會已
頒布截至二零一二年六月三十日止六個月尚未生效
且於本中期財務報告尚未採納的多項修訂及新準
則。

本集團正在評估於該等修訂及新準則預期於初始應
用期間的影響。迄今，本集團認為，採納該等修訂
及新準則不可能對本集團營運業績及財務狀況產生
重大影響。
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