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Company Profile
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 � §

Solargiga Energy Holdings Limited (the •CompanyŽ, together with its 

subsidiaries, the •GroupŽ, Hong Kong stock code: 757, Taiwan stock 

code: 9157.TT) is a leading supplier of upstream and downstream 

vertically integrated monocrystalline solar energy services. Its products 

are not only sold to customers in the upstream and mid-stream industries 

but also directly sold to end users.

During the period, the Group was mainly engaged in four main 

businesses:

(a) the manufacturing of, and provision of processing services for 

monocrystalline silicon solar ingots/wafers;

(b) the manufacturing monocrystalline silicon solar cells;

(c) the manufacturing photovoltaic modules; and

(d) the construction and operating of photovoltaic systems.

Currently, our integrated business model includes monocrystalline silicon 

solar ingot production with annual capacity of approximately 1.2GW, 

solar wafer production with annual capacity of approximately 900MW, as 

well as photovoltaic cells and modules production with annual capacity of 

approximately 300MW and 600MW, respectively. In addition, the Group 

operates polysilicon reclaiming and upgrading facilities in Shanghai.

The scope of the Group•s business covers the entire industry chain of the 

photovoltaic sector, focusing on providing one-stop solar energy services.
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Financial Highlights
	 Ì 
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… Revenue for the period under review decreased by 14.2% 

to RMB1,306.291 mi l l ion (corresponding per iod in 2014: 

RMB1,522.285 million).

… Gross profit for the period under review increased by 16.3% to 

RMB164.524 million (corresponding period in 2014: RMB141.42 

million). Gross profit margin increased from 9.3% in the first six 

months ended 30 June 2014 to 12.6% in the six months ended 30 

June 2015.

… Net profit attributable to the equity shareholders of the Company for 

the period under review increased by 162.5% to RMB10.189 million 

(corresponding period in 2014: Net loss of RMB16.295 million).

… Basic earnings per share increased by 162.7% to RMB0.32 cents 

(corresponding period in 2014: RMB0.51 cents loss per share).

… Earnings before interest, taxes, depreciation and amortization 

(•EBITDAŽ) for the period under review was RMB170.978 million 

(corresponding period in 2014: RMB143.428 million).

… The board of directors of the Company does not recommend the 

distribution of any interim dividend for the six months ended 30 June 

2015 (corresponding period in 2014: RMBNil).
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Management Discussion and Analysis
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Market Overview
Over past years, the global solar industry experienced a period of over 

expansion of capacity resulted in over supply in the market. The global 

photovoltaic industry demonstrated full recovery and posted continual 

double-digit growth in market demand in 2014. In the first half of 2015, 

the industry continued the growth of demand and moved forward to a 

stable development.

The core global solar market has continued its gradual move from 

Europe to Asia. In the first half of 2015, Asia was still the main source of 

demand in the photovoltaic industry, in which the PRC and Japan were 

the major demand sources. China•s photovoltaic industry performed 

well while maintaining its stability and orderly development. Based on 

the data released by the National Energy Administration of China, as at 

30 June 2015, the cumulative grid connection installation capacity of 

photovoltaic power generation in China was 35.78GW, with photovoltaic 

power plants accounting for 30.07GW and distributed power plants 

accounting for 5.71GW. Compared to the corresponding period of 2014, 

the volume of annual photovoltaic power generation grew by 73% to 

approximately 19 billion kWh. Despite favourable market policies and the 

recovery of photovoltaic industry in the Chinese market, the supporting 

measures has not yet been rolled out. As a result, combining with the 

typical seasonal fluctuations, the pace of growth in the overall industry in 

the first half of 2015 slowed down a little and the overall market demand 

for solar products eased slightly. Further, with continuous technological 

improvement in the production process, the overall Average Market 

Selling Price (•ASPŽ) of all products maintained a steady downward trend 

toward healthier and more sustainable prices.

In respect of Japan, the government decreased the Feed-In Tariffs (•FITŽ) 

subsidy rate in March 2015, reducing the subsidy for commercial power 

generation system of over 10kW from 32JPY per kWh to 29JPY per kWh 

and from 1 July 2015 onwards, the subsidy rate was further decreased 

to 27JPY per kWh. The subsidy for residence to 37JPY per kWh in 2014 

was adjusted to 33-35JPY per kWh in 2015. Though further reducing 

the subsidy, Japan still provides one of the most subsidy support in 

the world. Benefited by such policy, the Japanese photovoltaic market 

maintained a swift growth. The Japan Photovoltaic Energy Association 

(•JPEAŽ) published a revised version of •PV Outlook 2030Ž and the 2020 

PV installation target of 49.4GW has been revised to 65.7GW. On the 

other hand, JPEA estimated that residential market in Japan (below 

10kW) will continue to grow after Japan•s preferential rate program 
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Management Discussion and Analysis �M�#�4	À���¿�±��

Market Overview (continued)

For the USA market, the residential solar market is booming rapidly. 

Based on the latest report released by GTM Research, the first quarter 

of 2015 is the best quarter for the residential solar system installations 

ever. PV installation in the residential solar market amounted to 437MW, 

represented a 76% growth compared to the corresponding period of 

2014. Meanwhile, the utility segment still takes a major part in the USA 

market. It contributed a total of 644MW which represented 49% of new 

PV capacity the first quarter of 2015. PV installations are forecast to reach 

7.9 GW in 2015, representing 27% increase over 2014. Growth will occur 

in all segments, but will be most rapid in the residential market.

In relation to emerging markets, as many megawatt-grade ground 

photovoltaic power plants entered their planning and preliminary 

planning stages, the photovoltaic markets in the Middle East and Africa 

(MEA) demonstrated strong growth trend. According to data from 

NPD Solarbuzz•s database tracking MEA projects, the photovoltaic 

projects in Africa have potential installation capacity of over 11GW, 

while photovoltaic projects in the Middle East have potential installation 

capacity of approximately 1.3GW. Ghana is one of the countries in the 

MEA region having photovoltaic markets with the best potential. Ghana 

has a target of increasing renewable energy capacity from its current 1% 

of the country•s energy mix to 10% by 2020. IHS forecasts that Chile will 

be the next emerging market, after South Africa, to reach the milestone 

of 1 GW in installed PV solar capacity. Besides Chile, other new emerging 
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Operations Review (continued)

Silicon Ingot Business (continued)

As at 30 June 2015, the Group maintained a combined annual production 

capacity of 1GW for monocrystalline silicon ingots in the Jinzhou 

production base in Liaoning and the Xining base in Qinghai. An additional 

200MW will be put into production successively upon reaching the 

conditions to achieve production levels, enabling the annual production 

capacity of silicon ingots to reach 1.2GW.

Over the years, the external shipment of solar energy silicon ingots shifted 

gradually from P-type in previous years to N-type. This was mainly driven 

by a shift in demand for N-type products which have a higher conversion 

efficiency, thereby leading to the sales growth of N-type products. We 

have secured a leading position in the monocrystalline silicon solar 

ingot manufacture industry in terms of technology, product quality and 

quantity. Major products are silicon ingots of 8 inches to 8.7 inches in 

diameter. The photovoltaic conversion efficiency of our monocrystalline 

silicon products is also higher than the industry average. Apart from 

the traditional P-type products, the Group mainly provides N-type high 

performance products with a photovoltaic conversion efficiency of 

22%…23%. During the period under review, approximately 99% of the 

total external shipment volume of silicon ingots are N-type silicon ingots, 

targeting primarily the Japanese market where the requirements on 

quality standard is stringent.

Wafer Business
During the period under review, the market is still dominated by multi-

crystalline silicon wafers, which resulted in the less-than-expected 

demand for monocrystalline silicon wafers in the market. However, with 

the continuing realisation of advantages in better potential improvement 

in conversion efficiency, lower and stabler decay rate in its photovoltaic 

systems, continued reduction in unit costs, etc, it is expected that the 

market share of monocrystalline silicon wafers will increase significantly. 

Combined with internal utilisation of monocrystalline silicon wafers in the 

Group•s production into monocrystalline solar modules, sales of wafer is 

expected to increase in the next couple of years.

The Group has a strong focus on monocrystalline silicon wafers and 

is ready to capitalise on this change in market demand. As at 30 June 

2015, the Group has an annual production capacity of 900MW of wafers. 

During the period under review, the external shipment volume of self-

manufacturing and processing of silicon solar wafers of the Group was 

143.5MW. This was mainly driven by the fluctuation in market demand 

in the first half of the period under review but, as mentioned above, is 

expected to improve in the second half of the year.
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Management Discussion and Analysis �M�#�4	À���¿�±��

Operations Review (continued)

Revenue
For the six months ended 30 June 2015, the revenue of the Group was 

RMB1,306.291 million, representing a decrease of 14.2% compared 

with the corresponding period in 2014. The decrease was a combined 

effect of the below-expectation market demand and the decrease in ASP 

during the period under review. However, as the general recovery of the 

global solar energy market and the expected gradual rebound of market 

demand, the Group is expected to maintain stability in its revenue.

Cost of sales
For the six months ended 30 June 2015, cost of sales decreased by 

17.3% to RMB1,141.767 million from RMB1,380.865 million for the 

corresponding period ended 30 June 2014. Cost of sales represented 

87.4% of total turnover, a decrease of 3.3 percentage points compared 

to corresponding period in 2014. The decrease in ratio was a result of 

the success in the improved technological improvement in the production 

process during the period under review.

Gross profit and gross profit margin
For the six months ended 30 June 2015, despite the decrease in 

turnover, the Group recorded a gross profit of RMB164.524 million and 

a gross profit margin of 12.6%, which showed an improvement from 

gross profit of RMB141.42 million and gross profit margin of 9.3% for the 

corresponding period in 2014.

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

freight charges and insurance expenses. Selling and distribution expenses 

decreased by 27.6% to RMB7.313 million for the six months ended 30 

June 2015 from RMB10.097 million for the corresponding period in 2014, 

representing 0.5% of the total turnover of the Group (the corresponding 

period in 2014: 0.7%). The decrease in selling and distribution expense 

ratio was mainly due to the successful implementation of cost control 

measures during the six months ended 30 June 2015.

Administrative expenses
Administrative expenses mainly comprised staff costs and research and 

development expenses. The administrative expenses for the first half of 

2015 amounted to RMB93.014 million, decreased by 5.1% as compared 

to RMB98.03 million for the corresponding period in 2014, representing 
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Management Discussion and Analysis �M�#�4	À���¿�±��

Operations Review (continued)

Trade payable turnover days
As a result of stable business development in an upward market, the 

Group has better bargain power for cash collection cycle, payments to 

suppliers were extended during the period under review. Accordingly, 

trade payable turnover days during the period under review increased to 

123 days (the corresponding period in 2014: 60 days).

Liquidity and financial resources
The principal sources of working capital of the Group during the period 

under review were cash flows from bank borrowings. As at 30 June 

2015, the current ratio (current assets divided by current liabilities) of 

the Group was 0.79 (31 December 2014: 0.73). The Group had net 

borrowings of RMB1,689.422 million as at 30 June 2015 (31 December 

2014: RMB1,465.093 million), including cash in bank and on hand of 

RMB143.57 million (31 December 2014: RMB195.257 million), pledged 

deposits of RMB334.933 million (31 December 2014: RMB145.71 

million), bank loans due within one year of RMB1,828.053 million (31 

December 2014: RMB1,420.188 million) and non-current bank and other 

loans of RMB339.872 million (31 December 2014: RMB385.872 million). 

The net debt to equity ratio (net debt divided by total equity) was 144.3% 

(31 December 2014: 124.6%). In addition to the items mentioned above, 

the Group has wealth management product, classified as available-

for-sale investments, managed by financial institutions with guaranteed 

principals and floated returns, amounted to RMB120.801 million.

Earnings before interest, taxes, depreciation and amortization 
(•EBITDAŽ)
For the six months ended 30 June 2015, the Group recorded an earnings 

before interest, taxes, depreciation and amortization amounted to 

RMB170.978 million which showed improvement from RMB143.428 

million for the corresponding period in 2014.

During the period under review, while raw material prices remained stable, 

the driving force of the improvement in EBITDA was mainly due to the 

continued improvement in the Group•s production efficiency and its cost 

control measures.
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Management Discussion and Analysis �M�#�4	À���¿�±��
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Disclosure of Interests
� Æ 	 B � Þ � £

Share Option Scheme
The Company has conditionally approved and adopted the share option 
scheme on 27 February 2008 (•Share Option SchemeŽ) 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 (•SharesŽ). The Directors believe that the Share Option Scheme 
is 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 
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Disclosure of Interests �Æ	B�Þ�£

Share Option Scheme (continued)

Saved as otherwise disclosed, at no time 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 2015, 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 (•SFOŽ)), 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 ExchangeŽ) pursuant to the Model Code:

Name of Director

�è�+�‘�¤

Nature of interest

�Æ	B�Ì�/

Number of ordinary

shares held

(Note 1)

�Ô�5�w�·�p�p�f �€�•
W 1�•

Approximate

percentage of

shareholding  (%)

�?�Ò�5�p�õ�±�â (%)
    







SOLARGIGA ENERGY HOLDINGS LIMITED 
¢�ˆ	•�U
›�p�Þ�"�®�!20

Corporate Governance and Other Information
� † � 8 � M � 7 � ¿ � I � ü � � � Ø

Corporate Governance
The Company has complied with the requirements set out in the Code 

on Corporate Governance Practices (the •CodeŽ) as set out in Appendix 

14 of the Listing Rules throughout the six months ended 30 June 2015, 

except for the deviation from code provision A.5.6 of the Code.

Pursuant to the code provision A.5.6 of the Code, the nomination 

committee (or the board) should have a policy concerning diversity of 

board members, and such policy or a summary of such policy should 

be disclosed in the corporate governance report. Although such code 

provision came into effect on 1 September 2013, a policy on board 

diversity was only formally adopted by the Board on 27 August 2014 as 

the Board has taken more time to consider the factors relevant to the 

formation of the diversity policy. Under the Company•s board diversity 

policy, the Company recognizes and embraces the benefits of having a 

diverse Board with a view to enhancing its effectiveness and achieving a 

high standard of corporate governance.

Therefore, the Company has also considered the diversity of the 

composition of the current seven seats on the Board of the Company, 

among which three are independent non-executive directors and the other 

four are executive directors. In respect of gender, six are male and one 

is female. In respect of age, one is aged between 30 to 40, two are aged 

between 40 to 50, two are aged between 50 to 60 and the remaining 

two are aged above 60. In respect of educational background, one 

obtained doctorates while the rest obtained either bachelor•s or master•s 

degrees. In respect of professional qualifications, two are Certified Public 

Accountants in Hong Kong and the United States respectively, one is a 

practising solicitor in Mainland China, one is expert in solar energy and 

semiconductor technology and the remaining three have considerable 

experience in the production and operation management in solar energy 

and semiconductor technology industry.

The Company also sees diversity as an essential element in maintaining a 

competitive advantage and contributing to the attainment of the strategic 

objectives and sustainable development of the Company. The Company 

believes that a diversity of perspectives can be achieved through 

consideration of a number of factors, including without limitation, gender, 

age, cultural and educational background, professional experience, 

talents, skills, knowledge, length of service and other qualities of Directors. 

These differences will be considered in determining the optimum 

composition of the Board and when possible should be balanced 

appropriately having regard to the Company•s own business model and 

specific needs. The ultimate decision of all Board appointments should 

be based on meritocracy and the likely contributions that the selected 

candidates will bring to the Board. The Company•s compliance with the 

provisions and recommended best practices of the Code are set out in 

the Corporate Governance Report contained in the 2015 Annual Report.

�†�8�M�7
�I�®�!�õ�Ú���Z�g�S�ž�Ë�¬�Ü�g�d�Ú�ß�¬�H�Ü	ð
��N�j
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Corporate Governance and Other Information �†�8�M�7�¿�I�ü���Ø

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

(the •Model CodeŽ) 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 complied with the Model Code for the six months ended 

30 June 2015.

Purchase, Sale and Redemption 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 2015.

Audit Committee
The Audit Committee of the Company, comprising three 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 2015.

By Order of the Board

Solargiga Energy Holdings Limited

Hsu You Yuan

Executive Director

Hong Kong, 26 August 2015
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Report on Review of Interim Condensed Consolidated Financial Statements
� • � ‚ � 
 � ü � ] � ¥ 	 Ì 
 � � � � Œ � 2 � a � � � S
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Interim Condensed Consolidated Statement of Profit or Loss
� • � ‚ � 
 � ü � ] � ¥ � & 	 B � Œ
For the six months ended 30 June 2015 �Z�Ú���Z�g�S�ž�Ë�¬�Ü�g�d�Ú�ß�¬�H�Ü
(Expressed in Renminbi) �€�ø�[�O�Æ�•�=�•
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
� • � ‚ � 
 � ü � ] � ¥ � & 	 B � ¿ � I � ü � Œ � & � × � ] � Œ
For the six months ended 30 June 2015 �Ú���Z�g�S�ž�Ë�¬�Ü�g�d�Ú�ß�¬�H�Ü
(Expressed in Renminbi) �€�ø�[�O�Æ�•�=�•

Six months ended 30 June

�Ú���¬�Ü�g�d�Ú�ß�¬�H�Ü

2015 2014

�Z�g�S�ž�Ë �Z�g�S�,�Ë

RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Unaudited)

�€�J�¾�2�è�• �€�J�¾�2�è�•
    

Profit/(loss) for the period �‚
œ�;�—�J �€�f�&�• 6,991 (20,370)

Other comprehensive income/(loss) for the

period (net of tax):

�‚
œ�I�ü�Œ�&�×�]�J �€�f�&�•

�€�Ô	ð�ü
°���• �j

Other comprehensive income/(loss) to be

reclassified to profit or loss in subsequent

periods:


Z�õ�I���‚
œ� �-�±�ó��

�&	B�Y�I�ü�Œ�&�×�]�J �€�f�&�• �j

… Available-for-sale investments: �Ñ���6��
/�³���j

Changes in fair value of available-for-sale

investments

���6��
/�³���®�;�=�

�

1,301 …

… Exchange differences on translation of

foreign operations

�Ñ�l�Q	��.�8
��Y
Ò�3�¨�X

(13,347) (2,318)
    

Total comprehensive loss for the period,

net of tax

�‚
œ�Œ�&�f�&�<�X �€�Ô	ð�ü
°���•

(5,055) (22,688)
    

Attributable to: �ø�h�[�{�Ð�&�j

Equity holders of the company �I�®�!�Æ	B�5�Þ�[ (1,857) (18,613)

Non-controlling interests �¢
›�S�Ì�Æ	B (3,198) (4,075)
    

Total comprehensive loss for the period �‚
œ�Œ�&�f�&�<�X (5,055) (22,688)
    

The accompanying notes are an integral part of the financial statements. �‡�•�•
W�‰	Ì
����Œ�Y�\�Ó�Å�±�f
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Interim Condensed Consolidated Statement of Financial Position
� • � ‚ � 
 � ü � ] � ¥ 	 Ì 
 � � K � 1 � Œ
As at 30 June 2015 �õ�Z�g�S�ž�Ë�¬�Ü�g�d�Ú
(Expressed in Renminbi) �€�ø�[�O�Æ�•�=�•

At 30 June

2015

At 31 December

2014

�õ�Z�g�S�ž�Ë

�¬�Ü�g�d�Ú

�õ�Z�g�S�,�Ë

�d�Z�Ü�g�d�S�Ú

Notes RMB•000 RMB•000

�•
W �[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Audited)

�€�J�¾�2�è�• �€�¾�2�è�•
     

Non-current asb9 re
382.677 588.142 708g03.874 563.158 m
( )Tj
E
( 061
ET
/GSa207740a170f1f0b25 0 0 8.5 350.554 602.587 4 re
9 r5 re1 Tf
-4Property, pla77 5nd equipm677 0 8 353.417 589.158 m
( )Tj
E re
61
ET
/GS81>T32 5653 r005d202bf0ba30be5 0 0 8.5 350.554 602.587 Tm097 1r5 re1 Tf
-410T
/F2 1 Tf
8.5 0 0 8.5 411.503 602.587 Tm( 066r5 re1 Tf
-0809ited))Tj
E1,888,1.3T
/F1 1 Tf
8.5 0 0 8.5 486.466 576.587 Tm0262.25 re1 Tf
-0808ited))Tj
E1,968,776T
/F-m
(91014)Tj
ET
/GS1 Prepaym677s for acquisition of pTm097 1r 602.703 602.587 Tm( 066ed))Tj13H99025Tj
 0 70.50ec48 353.417 589.158 m
( )Tj
E re
6 58n
<02902530f670253032c0f6b02f90c9b0db0
<025b034f0fc6027702a9>Tj
ET
/GS1 gs
BT
2Tj
/1T
/8.5 0 0 8.5 411.503 60225,679066r5 re1 Tf
-0809ited)

 066ed)

 066ed)
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d

)

RMB•000
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As at 30 June 2015 �õ�Z�g�S�ž�Ë�¬�Ü�g�d�Ú
(Expressed in Renminbi) �€�ø�[�O�Æ�•�=�•

Interim Condensed Consolidated Statement of Financial Position �•�‚�
�ü�]�¥	Ì
��K�1�Œ

At 30 June

2015

At 31 December

2014
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Interim Condensed Consolidated Statement of Changes in Equity
� • � ‚ � 
 � ü � ] � ¥ � Æ 	 B � 
 
 � � Œ
For the six months ended 30 June 2015 �Ú���Z�g�S�ž�Ë�¬�Ü�g�d�Ú�ß�¬�H�Ü
(Expressed in Renminbi) �€�ø�[�O�Æ�•�=�•

Attributable to equity holders of the Company

�I�®�!�Æ	B�5�Þ�[�Ð�&�Æ	B
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Interim Condensed Consolidated Statement of Cash Flows
� • � ‚ � 
 � ü � ] � ¥ � $ � – � t 
 Ž � Œ
For the six months ended 30 June 2015 �Ú���Z�g�S�ž�Ë�¬�Ü�g�d�Ú�ß�¬�H�Ü
(Expressed in Renminbi) �€�ø�[�O�Æ�•�=�•

C
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w

s
 
f
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e
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in

g
 
a
c
t
iv

it
ie

s

�€�f�&�•

Adjustments for:

equipment

�£�ê�Y�f�&

Depreciation and amortization

Write-down of inventories

Finance costs

Interest income

Share of profits and losses of associates

Gain from acquisition of subsidiary

(Increase)/decrease in inventories �€�) �J�¯�Ç

(Increase)/decrease in trade and other receivables

�€�) �J�¯�Ç

Decrease in prepayment for raw materials

Decrease in deferred income

Foreign exchange (gain)/loss �€�×	B�• �J�f�&

Cash (used in)/generated from operations �€�Ô�\�• �J�Ô
{�$9`PRC enterprise income taxNet cash flows (used in)/from operating

activities �€�Ô�\�• �J�Ô
{�$9` �t
Ž���ˆ
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For the six months ended 30 June 2015 �Ú���Z�g�S�ž�Ë�¬�Ü�g�d�Ú�ß�¬�H�Ü
(Expressed in Renminbi) �€�ø�[�O�Æ�•�=�•

Interim Condensed Consolidated Statement of Cash Flows �•�‚�
�ü�]�¥�$�–�t
Ž�Œ
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Notes to Interim Condensed Consolidated Financial Statements
� • � ‚ � 
 � ü � ] � ¥ 	 Ì 
 � � � � Œ � • 
 W
30 June 2015 �Z�g�S�ž�Ë�¬�Ü�g�d�Ú
(Expressed in Renminbi) �€�ø�[�O�Æ�•�=�•

1 Corporate information
Solargiga Energy Holdings Limited (the •CompanyŽ, together 

with its subsidiaries, the •GroupŽ, Hong Kong stock code: 757, 

Taiwan stock code: 9157.TT) is a leading supplier of upstream and 

downstream vertically integrated solar energy services. During the 

period, the Group was mainly engaged in the following four main 

businesses:

(a) the manufacturing of, trading of and provision of processing 

services for monocrystalline silicon solar ingots/wafers;

(b) the manufacturing and trading of monocrystalline silicon solar 

cells;

(c) the manufacturing and trading of photovoltaic modules; and
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30 June 2015 �Z�g�S�ž�Ë�¬�Ü�g�d�Ú
(Expressed in Renminbi) �€�ø�[�O�Æ�•�=�•

Notes to Interim Condensed Consolidated Financial Statements �•�‚�
�ü�]�¥	Ì
����Œ�•
W

2 Basis of preparation and changes in 
accounting policies and disclosures (continued)

2.1 Basis of preparation (continued)

As at 30 June 2015, the Group•s current liabilities exceeded its 

current assets by RMB603,461,000. As at 30 June 2015, the 

Group had cash at bank and in hand of RMB143,570,000 and 

short term bank loans, including current portion of long-term 

bank loans of RMB1,828,053,000. The liquidity of the Group 

is primarily depending on its ability to maintain adequate cash 

flows from operations, to renew its short-term bank loans and 

to obtain adequate external financing to support its working 

capital and meet its obligations and commitments when they 

become due.

The Group has carried out a review of its cash flow forecast 

for the twelve months ending 30 June 2016. Based on such 

forecast, the directors believe that adequate sources of 

liquidity exist to fund the Group•s working capital and capital 

expenditure requirements, and to meet its short term debt 

obligations and other liabilities and commitments as they 

become due in the twelve months ending 30 June 2016. In 

preparing the cash flow forecast, management has considered 

historical cash requirements of the Group, as well as other key 

factors, including anticipated sales in the twelve months ending 

30 June 2016 and unconditional unutilized banking facility as at 

30 June 2015 from the Group•s major banks with an amount 

of RMB627,531,000 which will expire on 31 December 2017 

and an amount of USD45,820,000 which will expire on 28 

January 2016.

Based on the above factors, the directors are confident that 

the Group will have sufficient funding to enable the Group to 

operate as a going concern and meet its financial obligations 

as and when they fall due for at least 12 months from the 

reporting date. Accordingly, the interim consolidated financial 

statements have been prepared on a going concern basis.

2 �Ü�¡
?�_�¿�6���A
��

��~�Þ�£ �€�ƒ�•

2.1 �Ü�¡
?�_ �€�ƒ�•

�õ�Z�g�S�ž�Ë�¬�Ü�g�d�Ú�d�I
«� �Y�t
���


À
t�C�I�t
����*�[�O�Æ 603,461,000�©�f�õ

�Z�g�S�ž�Ë�¬�Ü�g�d�Ú�d�I
«� �Y�Õ���¿�Ó

�˜�$�–�‰�[�O�Æ 143,570,000�©�d�õ�‚�Õ��
r

�›�€�
�<�—�‚�Õ��
r�›�Y�t
��Å�±�• �‰�[�O�Æ

1,828,053,000�©�f�I
«� �t
����–�ô���1�f

�I�õ�¾���•�j�5��
D���6�$�–�t
Ž�e� �ƒ�I

�õ�‚�Õ��
r�›�¿�_
{�G�¥�.�Å�D���ø�Õ�5�I

���6���–�¿�õ�Q�‚�Û�5���I�ª�‚�¿�Õ�Ä�Y	•

�b�f

�I
«� �Š�Á�I�Ú���Z�g�S�¬�Ë�¬�Ü�g�d�Ú�ß

�d�Z�H�Ü�Y�$�–�t
Ž�k�»
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3 Segment reporting (continued)

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

allocating resources between segments, the Group•s most 

senior executive management monitors the results, assets and 

liabilities attributable to each reportable segment on the bases 

as they are presented in the Group•s financial statements. 

Information regarding the Group•s reportable segments as 
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3 Segment reporting (continued)

(a) Segment results, assets and liabilities (continued)

Six months ended 30 June 2014

�Ú���Z�g�S�,�Ë�¬�Ü�g�d�Ú�ß�¬�H�Ü

Segment A Segment B Segment C Segment D Total

�±�Å A �±�Å B �±�Å C �±�Å D �<��

RMB•000 RMB•000 RMB•000 RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

�€�J�¾�2�è�• �€�J�¾�2�è�• �€�J�¾�2�è�• �€�J�¾�2�è�• �€�J�¾�2�è�•
       

Revenue from external customers �8���.�¢���Ò�˜�×	B 319,864 1,018,876 167,965 15,580 1,522,285

Inter-segment revenue �±�Å
œ�×	B 273,547 … 332,642 3,706 609,895
       

Reportable segment revenue �����S�±�Å�×	B 593,411 1,018,876 500,607 19,286 2,132,180
       

Reportable segment

(loss)/profit

�����S�±�Å �€�f�&�• �J

�;�—
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3 Segment reporting (continued)

(b) For the six month ended 30 June 2015, major customers, 

each of whom amounted to 10% or more of the total revenue:

Six months ended 30 June

�Ú���¬�Ü�g�d�Ú�ß�¬�H�Ü

2015 2014

�Z�g�S�ž�Ë �Z�g�S�,�Ë

RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�©

unaudited unaudited

�J�¾�2�è �J�¾�2�è
    

Customer A ���Ò A

… From segment A �Ñ�8���±�Å A 468,349 160,362

… From segment B �Ñ�8���±�Å B 124,814 963,315
    

Customer B ���Ò B

… From segment B �Ñ�8���±�Å B 252,622 *

… From segment C �Ñ�8���±�Å C 15 *
    

* The revenue from this customer was less than 10% of the total 
C

€€�ƒ€•�¼Pb) n
(15)Tj
ET
/GS2 gs•Ú�W
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3 Segment reporting (continued)

(c) Geographic information
The following table sets out information about the geographical 

locations of the Group•s revenue from external customers. The 

geographical location of a customer is based on the location to 

which the goods were delivered or the services were provided.

Six months ended 30 June

�Ú���¬�Ü�g�d�Ú�ß�¬�H�Ü

2015 2014

�Z�g�S�ž�Ë �Z�g�S�,�Ë

RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Unaudited)

�€�J�¾�2�è�• �€�J�¾�2�è�•
    

The People•s Republic of China

(•PRCŽ) (place of domicile)

�•
6�[�O�•�q
7 �€�˜�•
7�™ �d


W���®�Ã�• 291,598 304,085
    

Export sales ���y�V
/

… Japan �Ñ�Ú�I 966,759 1,162,913

… Korea �Ñ�µ
7 19,299 39

… Thailand �Ñ	�
7 10,118 …

… Malaysia �Ñ	õ�8���- 9,766 …

… United States of America �Ñ�Õ
7 4,159 133

… Mexico �Ñ�ˆ���i 2,747 …

… Taiwan �Ñ�(�D 1,405 42,184

… Singapore �Ñ�-���} 440 …

… Germany �Ñ�C
7 … 12,931
    

Sub-total �ƒ�� 1,014,693 1,218,200
    

Total �<�� 1,306,291 1,522,285
    

3 �±�Å���S �€�ƒ�•

(c) �®
����Ø
�h�Œ�1�•�Þ�ë�I
«� �8���.�¢���Ò�Y�×	B�Ô

�¯�®�Y���Ø�f���Ò�Ô�¯�®�ø�t�ù�¬�Ü�Ð�d�6

��
��Y�®�Ã�‰�1�½�f
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4 Revenue
Revenue, which is also the Group•s turnover, mainly represents the 

sale of various goods and revenue from rendering of services.

An analysis of revenue is as follows:

Six months ended 30 June

�Ú���¬�Ü�g�d�Ú�ß�¬�H�Ü

2015 2014

�Z�g�S�ž�Ë �Z�g�S�,�Ë

RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Unaudited)

�€�J�¾�2�è�• �€�J�¾�2�è�•
    

Revenue �×�]

Sale of goods �V
/�¬�Ü

… Sa les monocrystalline and multicrystalline

silicon solar ingots/wafers

�Ñ�V
/�Ä
¢	•�
�z�¿�µ�z�¼�•�J

�¼�ê 213,255 258,752

… Sales of monocrystalline silicon solar cells �Ñ�V
/�Ä
¢	•�
�z�¼�e�ë 156,129 262,099

… Sales of photovoltaic modules �Ñ�V
/�ˆ�•�\�• 879,300 928,906

… Sales of electricity generated �Ñ�V
/�e�b 15,013 13,015

Rendering of services �d�6��
� 42,594 59,513
    

1,306,291 1,522,285
    

4 �×�]
�×�]�u�‰�I
«� �Y���8�X�d�ô���8�¢
°�¬�Ü�V
/�¿

�d�6��
��Y�×�]�f

�×�]�±���½�h�j
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5 Other income and gains
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6 Finance costs

Six months ended 30 June

�Ú���¬�Ü�g�d�Ú�ß�¬�H�Ü

2015 2014

�Z�g�S�ž�Ë �Z�g�S�,�Ë

RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Unaudited)

�€�J�¾�2�è�• �€�J�¾�2�è�•
    

Interest on bank and other borrowings �Õ���¿�I�ü�>
r�;�¹ 61,653 59,840

Interest on bonds 
À�N�;�¹ … 7,621
    

61,653 67,461

Less: Interest capitalised �¯�j���I�·�;�¹ (3,306) (4,168)
    

58,347 63,293
    

7 Profit/(loss) before tax
The Groups• profit/(loss) before tax is arrived at after charging:

Six months ended 30 June

�Ú���¬�Ü�g�d�Ú�ß�¬�H�Ü

2015 2014

�Z�g�S�ž�Ë �Z�g�S�,�Ë

RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Unaudited)

�€�J�¾�2�è�• �€�J�¾�2�è�•
    

Salaries, wages and other benefits �Z�–�e�ˆ���¿�I�ü�E�; 76,669 91,354

Amortisation of lease prepayments 	a�#�k�ù�›
°�Å�V 2,334 1,964

Depreciation �±�� 103,217 95,797

Research and development costs �¼�ú�¿
š�ï�Ó�I 27,211 33,598

Provision for warranty costs �­�\�Ó�I�Y�a�ê 9,235 10,160

Net loss on disposal of property,

plant and equipment

��
/�J�8�e�@�Ò�¿�£�ê�Y

���f�& 31 2,167

Costs of goods sold* �Š
/�¬�Ü�Ó�I * 1,141,767 1,380,865
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8 Income tax expense



SOLARGIGA ENERGY HOLDINGS LIMITED 
¢�ˆ	•�U
›�p�Þ�"�®�!42

30 June 2015 �Z�g�S�ž�Ë�¬�Ü�g�d�Ú
(Expressed in Renminbi) �€�ø�[�O�Æ�•�=�•

Notes to Interim Condensed Consolidated Financial Statements �•�‚�
�ü�]�¥	Ì
����Œ�•
W

8 Income tax expense (continued)

The income tax rate of the Company•s PRC subsidiaries is 25% 

except for the subsidiaries mentioned below:

Jinzhou Yangguang Energy Co., Ltd. (•Jinzhou YangguangŽ) has 

been accredited as •High and New Technology EnterpriseŽ by the 

relevant government authority in 2012 for a term of three years, and 

has been registered with the local tax authority to be eligible to a 

reduced income tax rate of 15%. Jinzhou Yangguang has renewed 

the •High and New TechnologyŽ certificate in 2015 effective for the 

three years from 2015 to 2017. Accordingly, Jinzhou Yangguang 

is subject to the 15% income tax rate for the six months ended 30 

June 2015 and 2014.

Jinzhou Huachang Photovoltaic Technology Ltd (•Jinzhou 

HuachangŽ) has been accredited as •High and New Technology 

EnterpriseŽ by the relevant government authority in 2014 for a term 

of three years, and has been registered with the local tax authority 

to be eligible to a reduced income tax rate of 15%. Accordingly, 

Jinzhou Huachang is subject to the 15% income tax rate for the six 

months ended 30 June 2015 and 2014.

Golmud Solargiga Energy Electric Power Co., Ltd. (•GolmudŽ) was 

entitled to a tax holiday of a 3-year full exemption followed by a 3-year 

50% reduction income tax rate commencing from 1 January 2011. 

Accordingly, Golmud is subject to the 12.5% income tax rate for the 

six months ended 30 June 2015 and 2014.

9 Basic and diluted earnings/(loss) per share 
attributable to ordinary equity holders of 
the company
(a) Basic earnings/(loss) per share

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

the profit/(loss) attributable to ordinary equity holders of the 

Company of RMB10,189,000 (six months ended 30 June 

2014: loss of RMB16,295,000) and the weighted average of 

3,211,780,566 ordinary shares of the Company in issue during 

the period (six months ended 30 June 2014: 3,211,780,566).

(b) Diluted earnings/(loss) per share
The Company had no dilutive potential ordinary shares in issue 

for the periods ended 30 June 2015 and 2014.

8 �Ô
{�ü
š�Õ �€�ƒ�•

�I�®�!�Y�•
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9 �I�®�!�w�·�p�Æ	B�5�Þ�[�Ð�&�Ê�p

?�I�¿�Å�[�®�;�J �€�f�&�•

(a) �Ê�p
?�I�®�;�J �€�f�&�•
�Ê�p
?� I �®� ; �J �€� f �&�• �W�ì �½�I �®�! �w� ·

� p � Æ 	 B � 5 � Þ � [ � Ð � & � ; � — � J� € � f � & � •� [ � O � Æ

10,189,000 �©� € � Ú � � � Z � g � S � , � Ë � ¬ � Ü � g � d

� Ú � ß � ¬ � H � Ü � j � f � & � [ � O � Æ16,295,000 � © � •

�¿ � ‚ �« � I �®� ! �Š� ï � � �w� · �p � � �Æ� ; � i �p �p
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10 Property, plant and equipment
During the six months ended 30 June 2015, the Group acquired 

property, plant and equipment at a total cost of RMB23,679,000 (six 

months ended 30 June 2014: RMB70,740,000). Assets with a net 

book value of RMB1,137,000 were disposed of by the Group during 

the six months period ended 30 June 2015 (six months ended 30 

June 2014: RMB23,194,000), resulting in a net loss on disposal of 

items of property, plant and equipment of RMB31,000 (six months 

ended 30 June 2014: RMB21,167,000). For the six months ended 

30 June 2015, based on the estimated future cash flows of the 

CGUs concerned, no further impairment losses were provided for as 

at 30 June 2015 (for the six month ended 30 June 2014 impairment 

loss: Nil).

11 Land lease prepayments
Lease prepayments represent the payments made on the 

acquisitions of the lands held under operating leases for production 

plants.

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

entered into short-term and long-term contracts with certain raw 

material suppliers and made advance payments to these suppliers 

which are to be offset against future purchases. Prepayments for 

raw materials where the Group expects to receive the raw materials 

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

classified as non-current assets and to receive within one year 

are classified as current assets. There is no prepayment for raw 

materials made to a related party as at 30 June 2015 (31 December 

2014: RMB4,561,000).

As a t 31 December 2014, management reassessed the 

prepayments for potential impairment and identified one of the 

suppliers, from which the Group failed to purchase the agreed 

quantities of polysilicon under the long-term supply contract, and 

therefore provided a provision of RMB70,369,000.

Based on the assessment updated by management for the six 

months ended 30 June 2015, no further impairment was provided as 

at 30 June 2015.

10 �J�8�e�@�Ò�¿�£�ê
�õ�Ú���Z�g�S�ž�Ë�¬�Ü�g�d�Ú�ß�¬�H�Ü�d�I
«� 

�ø �< �Ó� I � [ �O�Æ 23,679,000�©�€ �Ú� � �Z �g �S� , �Ë

�¬ �Ü�g �d �Ú�ß�¬�H�Ü� j � [ �O�Æ 70,740,000�©�•
ô

�Ä�J�8�e�@�Ò�¿�£�ê�f�I
«� �õ�Ú���Z�g�S�ž�Ë

�¬�Ü�g�d�Ú�ß�¬�H�Ü�‚
œ�ˆ�Ä�*�&���=�‰�[�O�Æ

1,137,000�©�€�Ú���Z�g�S�,�Ë�¬�Ü�g�d�Ú�ß�¬�H

�Ü� j � [ �O�Æ 23,194,000�©�•�Y� � � * �d � ª �þ �* � [ � ˆ

�Ä�J�8�e�@�Ò�¿�£�ê
°�f���f�&�[�O�Æ 31,000�©

�€�Ú�� �Z�g�S�, �Ë�¬�Ü�g�d�Ú�ß�¬�H�Ü�j � [ �O�Æ

21,167,000�©�•�f�Ú���Z�g�S�ž�Ë�¬�Ü�g�d�Ú�ß�¬

�H�Ü�d�ì�½�´�ë�$�–�*�[�
���Y�����J�8�$�–�t
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°�*���Y�ù�›�f

12 �a�¿�Ø�k�ù�›
°
�‰�½�­�Þ�¢�›�µ�z�¼�a�¿�Ø�6�Ð�d�I
«� �~�ð�•�a

�¿�Ø�6�Ð
 ���m�õ�‚�¿�—�‚�¥�Ò�(�£��
��6�Ð
 �Õ

�ù�k�ù�›
°�d��
��›
°
Z�õ�Ú���…
o�•�ê�V�f�I
«

� �k�‚�õ���S�‚
œ
��Q�Ú���d�Z�H�Ü�ø�j�Ù�_
{�a

�¿�Ø�Y�a�¿�Ø�k�ù�›
°�±�ó�‰�¢�t
����*�d�(
Z�S

�Ë�«�_
{�a�¿�Ø�Y�a�¿�Ø�k�ù�›
°�±�ó�‰�t
���

�*�f�õ�Z�g�S�ž�Ë�¬�Ü�g�d�Ú�d�?�Ì�Õ�ù�š�ë�¹�Ù

�Y�a�¿�Ø�k�ù�›
° �€�Z�g�S�,�Ë�d�Z�Ü�g�d�S�Ú�j

�[�O�Æ 4,561,000�©�•�f

�õ�Z�g�S�,�Ë�d�Z�Ü�g�d�S�Ú�d�M�#�4�Š�Á�k�ù�›


°�Y�‘�¯�¯�=� �-�*��
Y���d�(�Š�½�©�I�•�S�¤�6

�Ð
 �d�I
«� �J�Þ�ì�½�—�‚�6�Ð�¥�Ò�£�I�…
o�8�›

�p
Ž�Y�µ�z�¼�d�(�ª�ä�*���[�O�Æ 70,369,000�©�Y

�a�ê�f

�ì�½�M�#�4�õ�Ú���Z�g�S�ž�Ë�¬�Ü�g�d�Ú�ß�¬�H�Ü

�»�-�Y
Y���d�õ�Z�g�S�ž�Ë�¬�Ü�g�d�Ú�?�Ì�1�¯�=


†�S�É���d�a�ê�f
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16 Trade and bills receivables (continued)

The ageing analysis of trade and bills receivables that are neither 

individually collectively considered to be impaired is as follows:

As at

30 June

2015

As at

31 December

2014

�õ�Z�g�S�ž�Ë

�¬�Ü�g�d�Ú

�õ�Z�g�S�,�Ë

�d�Z�Ü�g�d�S�Ú

RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Audited)

�€�J�¾�2�è�• �€�¾�2�è�•
    

Not past due �Ì�C�‚ 167,620 169,451
    

Less than 1 month past due �C�‚�Ç�õ�S�H�Ü 38,454 17,460

1 to 3 months past due �C�‚�S���g�H�Ü 21,272 23,777

4 to 6 months past due �C�‚�,���¬�H�Ü 51,336 9,219

7 to 12 months past due �C�‚�V���d�Z�H�Ü 11,699 20,882

Over 1 year past due �C�‚
t�@�S�Ë 57,664 41,638
    

348,045 282,427
    

As at 31 December 2014, bills receivables had been pledged as 

security to a bank for issuing bills payable to suppliers amounting 

to RMB10,000,000. None of the Group•s trade or bills receivable is 

pledged as at 30 June 2015.

17 Prepayments, deposits and other receivables

As at

30 June

2015

As at

31 December

2014

�õ�Z�g�S�ž�Ë

�¬�Ü�g�d�Ú

�õ�Z�g�S�,�Ë

�d�Z�Ü�g�d�S�Ú

RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Audited)

�€�J�¾�2�è�• �€�¾�2�è�•
    

Prepayments for raw materials �a�¿�Ø�Y�k�ù�›
° 81,710 3,689

Deductible value-added tax ���Ô�¯�#�=�ü 285,122 233,018

Other receivables �I�ü�Ð�×�›
° 22,782 243,384
    

389,614 480,091
    

16 �Ð�×
q�ø�*�›�¿�C�½ �€�ƒ�•

�(�Ì�H�9�Ð�•�•�—
V�‰�¯�=�Y�Ð�×
q�ø�*�›�¿�C�½

�Y�*�g�±���½�h�j

�õ�Z�g�S�,�Ë�d�Z�Ü�g�d�S�Ú�d�Ð�×�C�½�[�O�Æ

10,000,000�©�Š�ê�å�š�Õ���*�‰�ï���µ�ù�6�Ð
 �Y

�C�½�Y�ê�å�Ü�f�õ�Z�g�S�ž�Ë�¬�Ü�g�d�Ú�d�I
«� 

�(�Ì�ê�å�‚���Ð�×
q�ø�*�›�Ð�Ð�×�C�½�f

17 �k�ù�›
°�e�2�–�¿�I�ü�Ð�×�›
°
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18 Available-for-sale investments

As at

30 June

2015

As at

31 December

2014

�õ�Z�g�S�ž�Ë

�¬�Ü�g�d�Ú

�õ�Z�g�S�,�Ë

�d�Z�Ü�g�d�S�Ú

RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Audited)

�€�J�¾�2�è�• �€�¾�2�è�•
    

Unlisted equity investments, at fair value: �¢�j�9�p�I�³���d�2�®�;�=�j

In Mainland China �•
7�«�® 120,801 …
    

120,801 …
    

Available-for-sale investment was financial products purchased 

from bank with principal guaranteed and floating interests. During 

the six months period ended 30 June 2015, the gains in respect 

of the Group•s available-for-sale investment expected to be 

realized is recognised in other comprehensive income amounted to 

RMB1,301,000 (six months ended 30 June 2014: Nil).

19 Pledged deposits
Certain of the Group•s bank deposits were pledged to secure bank 

loans and other banking facilities granted to the Group as follows:
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22 �Ð�ù
q�ø�*�›�¿�C�½22 Trade and bills payables

As at
30 June

2015

As at
31 December

2014

�õ�Z�g�S�ž�Ë

�¬�Ü�g�d�Ú

�õ�Z�g�S�,�Ë

�d�Z�Ü�g�d�S�Ú

RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Audited)

�€�J�¾�2�è�• �€�¾�2�è�•
    

Trade payables �Ð�ù
q�ø�*�› 756,658 755,411
Bills payables �Ð�ù�C�½ 2,426 51,067

    

759,084 806,478
    

(a) The ageing analysis of trade and bills payables at the end of 

the reporting period based on invoice date is as follows:
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23 Other payables and accruals

As at
30 June

2015

As at
31 December

2014
�õ�Z�g�S�ž�Ë

�¬�Ü�g�d�Ú
�õ�Z�g�S�,�Ë

�d�Z�Ü�g�d�S�Ú
RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Audited)

�€�J�¾�2�è�• �€�¾�2�è�•
    

Other payables and accrued expenses �I�ü�Ð�ù�›
°�¿�Ð��
š�Õ 128,068 138,468
Other tax payables �I�ü�Ð�ù�ü
° 10,034 7,347
Receipts in advance �k�×�›
° 50,474 55,325
Dividends payable �Ð�ù�p�¹ 133 133

    

188,709 201,273
    

24 Provision for inventory purchase 
commitments
A subsidiary of the Group has entered into a long-term supply 
contract (•the Supply ContractŽ) with one of its suppliers in 2010. 
According to the current terms of the Supply Contract, the 
subsidiary shall need to pay a total of non-refundable advance 
payments of US$34,500,000 and to purchase the agreed quantities 
of polysilicon for the period from 2012 to 2020 with a total amount 
of US$348,000,000.

As at 30 June 2015, the subsidiary has made a non-refundable 
prepayment of US$11,500,000 to the supplier, but it did not 
purchase the agreed quantities from the supplier for 2012, 2013 
and 2014 with amounts of US$18,375,250, US$13,200,000 and 
US$25,800,000 respectively as stipulated in the Supply Contract. 
The agreed annual purchase amount for 2015 is US$42,000,000 
and the subsidiary has not yet made any purchase during the period 
30 June 2015. As of the date of this report, the supplier has issued 





SOLARGIGA ENERGY HOLDINGS LIMITED 
¢�ˆ	•�U
›�p�Þ�"�®�!52

30 June 2015 �Z�g�S�ž�Ë�¬�Ü�g�d�Ú
(Expressed in Renminbi) �€�ø�[�O�Æ�•�=�•

Notes to Interim Condensed Consolidated Financial Statements �•�‚�
�ü�]�¥	Ì
����Œ�•
W

28 ���I�Õ�Ä28 Capital commitments

As at
30 June

2015

As at
31 December

2014
�õ�Z�g�S�ž�Ë

�¬�Ü�g�d�Ú
�õ�Z�g�S�,�Ë

�d�Z�Ü�g�d�S�Ú
RMB•000 RMB•000

�[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Audited)

�€�J�¾�2�è�• �€�¾�2�è�•
    

Contracted for �Š���Ò 42,946 22,048
Authorised but not contracted for �Š
¬�Æ�(�J���Ò … …

    

42,946 22,048
    

29 Contingent liabilities
At 30 June 2015, the Group has undertaken to guarantee a bank 
loan to an associate to the extent of RMB37,000,000 (31 December 
2014: RMB74,000,000). As most of the loan balances are secured 
by the fixed assets of the associate, the directors consider fair value 
of the above financial guarantee is insignificant.

The directors do not consider it probable that a claim will be made 
against the Group under the above guarantee. The maximum liability 
of the Group at the end of the reporting period under the above 
guarantee issued is the outstanding amount of the loan advanced 
by the bank to the associate of RMB37,000,000.

30 Material related party transactions and 
balances
(a) Significant related party transactions

Six months ended 30 June

�Ú���¬�Ü�g�d�Ú�ß�¬�H�Ü

2015 2014
�Z�g�S�ž�Ë �Z�g�S�,�Ë

Note RMB•000 RMB•000
�•
W �[�O�Æ�w�© �[�O�Æ�w�©

(Unaudited) (Unaudited)
�€�J�¾�2�è�• �€�J�¾�2�è�•

     

Sales of goods to: �V
/�¬�Ü�š�j
the associates of the Group �I
«� �L���®�! (i) 6,916 16,915
the entities controlled by the directors

of the Company or close members
of directors• family

�I�®�!�è�+�Ð�è�+�Y
�•�K�Ô
›�S�Y�¼��

(i) 162 …

Purchase of goods from: �£�h�•�¢�Ù�…
o�¬�Ü�j
the associates of the Group �I
«� �L���®�! (i) 16,224 …
the entities controlled by the directors

of the Company or close members
of directors• family

�I�®�!�è�+�Ð�è�+�Y
�•�K�Ô
›�S�Y�¼��

(i) 11,012 14,452
     

29 �Ð�Í��
À
�õ�Z�g�S�ž�Ë�¬�Ü�g�d�Ú�d�I
«� �Š�Õ�Ä�S
°
¬
�š �S 
œ�L � � �® � ! �Y �Õ� � 
 r � › �Y �Ä � ­ �d �ø � [ �O �Æ
37,000,000�©�‰�"�€�Z�g�S�,�Ë�d�Z�Ü�g�d�S�Ú�j
�[�O�Æ74,000,000�©�•�f�_�õ�}�Å�±
r�›
��q�i�_
���L���®�!�Y�x�›���*�*�ê�å�d�ª�ä�è�+�©�‰�j��
	Ì
��Ä�­�Y�®�;�=�(�”� �}�f

�è�+�©�‰�ì�½�j���Ä�­�d�I
«� �”�}��	•�*��	p
�&�f�I
«� �õ���S�‚
œ
��Q�Ú�1�j���Š�ï���Ä�­�Y
��
À�ð�µ�‰�Õ���¦�ù�š�L���®�!
r�›�Y�J�µ�”�–�X
�[�O�Æ 37,000,000�©�f

30 � �}�ë�¹�Ù�t�ø�¿
��q

(a) � �}�ë�¹�Ù�t�ø
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30 Material related party transactions and 
balances (continued)

(b) Outstanding balances with related parties
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30 � �}�ë�¹�Ù�t�ø�¿
��q �€�ƒ�•

(b) �~�ë�¹�Ù�˜
œ�Y� �J�µ�”
��q �€�ƒ�•
�•
W�j

 (i) �è�+�©�‰�d�I
«� �~�ë�¹�Ù�˜
œ�Y�t�ø�J�¯
�S	 › �¿ �Ú
 l �8 
 � �@�û�• �2 �M
 l 
  �8 
â � › 
†
���d�›��
â�›�W�2�k�…�Ã�Y�9���Õ�7�f

 (ii) �j��
��q�‰�Ì�ê�å�e�5�¹�¿
²�2���Ë�µ�”�f
�Ð�×�¿�Ð�ù�ë�¹�Ù�Y
q�ø�*�›�i�2�¢���Y�¦

r
â�›�µ�”�Ð
ö�µ�f

 (c) �1�I
«� �L���®�!�Y
r�›�£�Õ���ï��
�Ä�­
�õ�Z�g�S�ž�Ë�¬�Ü�g�d�Ú�¿�Z�g�S�,�Ë�d�Z

�Ü�g�d�S�Ú�d�1�I
«� �L���®�!�Y
r�›�£�Õ

���ï���Y�Ä�­�±�9�‰�[�O�Æ 37,000,000�©�¿

�[�O�Æ 74,000,000�©�f

31 �®�;�=�¿�®�;�=�4	t
	Ì
����*�¿��
À�Y�®�;�=�W�2�Þ�ë�ˆ�H�¯���ô�P�Ù


†���Y�…�Ã�t�ø �€
v���Ð
ö�Q�V
/	ð�.�• �•���t�l�Y

�–�X�]�*�f�\�ø�����®�;�=�Y�Ù�,�¿	ÿ�£�½�h�j

�$�–�¿�õ�‚�À�›�e�a�"�S�$�–�e���]�k�ù�›
°�e�2

�–�¿�I�ü�Ð�×�›
°�Y	Ì
����*�e�Ð�×
q�ø�*�›�¿�C

�½�e�Ð�ù
q�ø�*�›�¿�C�½�e���]�I�ü�Ð�ù�›
°�¿�Ð

��
š�Õ�Y	Ì
���
À�ø�¿���¹�Õ���>
r�Y�t
��Å�±�Y

�®�;�=�~�I�*�&�=�´�ð�d�ô���a�ª�‰��
��ˆ�H�i�õ

�õ�‚�«�Q�‚�f

���¹�Õ���>
r�Y�¢�t
��Å�±�Y�®�;�=�W
®�\
â�›�e

�¦
r�,�ˆ�¿�q�h�Q�‚�Ú�ó�'�Y�ˆ�H�$�Û����
{�Y�;

��
h�$�k�‚�J�8�$�–�t
Ž�Y�Ù�Ì���Q�f

�Õ���–�D�*�Ü�Y�®�;�=�W�U�����*�Ð��
À���\
Ÿ�Ð


œ
Ÿ�H�À�Ô
{�Y�i�]�p�½ �€�K�S	t�«�
�<�Y����	ð

�.�• �f�³���Õ���–�D�*�Ü�Y�®�;�=�W�2�k�I�–�¿�³

���Õ���¾�#�Ô���Y�×	B���d�ì�½�õ���S�Ú�‚�Y
h�$

�$�–�t
Ž�±�����Q�f

30 Material related party transactions and 
balances (continued)

(b) Outstanding balances with related parties (continued)
Notes:

(i) In the opinion of the directors, the transactions between the 
Group and the related parties were conducted in the ordinary 
and usual course of business and on normal commercial terms, 
the pricing terms were at the prevailing market prices.

(ii) The above balances are unsecured, non-interest-bearing 
and repayable on demand. Trade receivables from and trade 
payables to related parties are repayable or settled on the 
respective credit terms.

(c) Guarantees given to banks for loans of the Group•s 
associates
As at 30 June 2015 and 31 December 2014, guarantees of 

RMB37,000,000 and RMB74,000,000 were given to banks for 

loans of the Group•s associates, respectively.

31 Fair value and fair value hierarchy
The fair values of the financial assets and liabilities are included 

at the amount at which the instrument could be exchanged in a 

current transaction between willing parties, other than in a forced or 

liquidation sale. The following methods and assumptions were used 

to estimate the fair values:

The fair values of cash and short-term deposits, restricted cash, 

financial assets included in prepayments, deposits and other 

receivables, trade and bills receivables, trade and bills payables, 

financial liabilities included in other payables and accruals, and the 

current-portion of interest-bearing bank borrowings approximate 

to their carrying amounts largely due to the short term maturities of 

these instruments.

The fair values of the non-current portion of interest-bearing bank 

borrowings have been calculated by discounting the expected future 

cash flows using rates currently available for instruments on with 

similar terms, credit risk and remaining maturities.

The fair values of bank financial products are derived from inputs 

other than quoted prices included within Level 1 that are observable 

for the asset or liability, either directly or indirectly. The fair values 

of the investment in bank financial products have been calculated 

based on the principal and the yield rates quoted from investment 

bank managers in accordance with discounted cash flow analysis as 

at the reporting date.
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31 Fair value and fair value hierarchy (continued)

The following tables illustrate the fair value measurement hierarchy 

of the Group•s financial instruments:




	封面
	目錄
	公司資料
	公司簡介
	財務摘要
	管理層討論及分析
	權益披露
	企業管治及其他資料
	中期簡明綜合財務報表審閱報告
	中期簡明綜合損益表
	中期簡明綜合損益及其他全面收入表
	中期簡明綜合財務狀況表
	中期簡明綜合權益變動表
	中期簡明綜合現金流量表
	中期簡明綜合財務報表附註
	封底


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


