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CHINA XLX CULTURE中國心連心文化

We attribute our achievements and breakthroughs to our dedicated team 
at China XLX. The team is committed to uphold the vision with integrity, 
discipline and strong commitment.

我們所有的成績與突破，都歸功於誠信為本、紀律嚴明、專注投

入、放眼未來和充滿快樂的中國心連心團隊。



CHINA XLX DEVELOPMENT 
STRATEGY:

Adhere to the enhanced development direction 
of cleaner chemical process of coal, and maintain 
the privileges and leading status in the chemical 
fertiliser industry. Meanwhile appropriately 
develop new energy and new chemical material, 
establishing the ‘Fertiliser as base, fertiliser and 
chemical side by side’ development plan.

中國心連心發展戰略：

堅持聚焦潔淨煤化工升級發展方向，確保化

肥主業的優勢和行業領先地位。同時適度發

展新能源、新材料化工品，總體形成「以肥

為主，肥化並舉」的產業發展格局。
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中國心連心是於二零零六年七月十七日

根據新加坡公司法在新加坡註冊成立之

有限公司，本集團的註冊辦事處位於80 
Robinson Road，#02-00, Singapore 068898。
本集團總部和主要營業地點位於中華人民

共和國（「中國」）河南新鄉經濟開發區和
新疆昌吉州瑪納斯縣包家店鎮塔西河工業

園區，本集團主要從事尿素、複合肥、甲

醇、二甲醚、三聚氰胺、糠醇等相關差異

化產品的研發、生產與銷售，其中尿素年

產能230萬噸、複合肥290萬噸、甲醇50
萬噸、二甲醚40萬噸、三聚氰胺12萬噸、
糠醇5萬噸。中國心連心自二零零九年
十二月八日起在聯交所主板掛牌上市，股

份代號「1866」。

China XLX was incorporated with limited liability on 17 July 2006 in 
Singapore under the Companies Act, with the Group’s registered office at 80 
Robinson Road, #02-00, Singapore 068898. The Group’s headquarters and 
principal place of business is located in Xinxiang Economic Development 
Zone, Henan Province, and Taxihe Industrial Park, Baojiadian Town, Manas 
County, Changji Prefecture, Xinjiang Province, the People’s Republic 
of China (the “PRC”). The Group is principally engaged in developing, 
manufacturing, and selling of urea, compound fertiliser, methanol, dimethyl 
ether, melamine, furfuryl alcohol and related differentiated products, 
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財務概要
Financial Highlights

Results performa (RMB million)（人民幣百萬元） 2018二零一八年度
2019二零一九年度

Change (%)同比變幅(%)Re venue收入9,1958,928-3Cost of sales銷售成本(6,955)(6,987)0.5Gross profit

毛利2,2401,941 -13 Profit before tax除稅前盈利777526-32Income tax expense所得稅開支(122)(112)-8Net profit純利655414-37Basic and diluted earnings per share   (RMB cents)每股基本及攤薄盈利  （人民幣分）53.3427.01–Dividend per share (RMB cents)每股派息（人民幣分）10 8–業績表現

FY2019
�Z�g�S�X	Ì�A�Ë��

37%
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16%
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分類產品收入Furfuryl Alcohol糠醇AdBlue車用尿素溶液Other

其他Melamine三聚氰胺

Urea 尿素Compound Fertiliser複合肥DME and Methanol二甲醚和甲醇REVENUE BREAKDOWN BY SEGMENT
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二零一九年度大事記
Major Events in 2019

1月  JANUARY
The patent achievement of China XLX vehicle urea won 
the Chinese Patent Award
心連心車用尿素專利成果榮獲中國專利獎 1

2月  FEBRUARY
The opening ceremony for projects in the first quarter of 
Xinxiang – the commencement ceremony of China XLX’s 
industrial upgrading project – were held
新鄉市一季度項目集中開工活動暨心連心公司產業升級項產⑦

國專利國專利獎國專利獎國專利獎國專利
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7月  JULY
Xinlianxin was awarded “Standard Enterprise for Synthetic 
Ammonia Efficiency Leaders” for eight consecutive years
心連心獲合成氨能效領跑八連冠 7

8月  AUGUST
Listing of urea futures - China XLX was a designated 
delivery factory and an inspection-free delivery brand 
enterprise
尿素期貨上市 心連心為指定交割廠庫及免檢交割品牌企業 
8

9月  SEPTEMBER
Henan Xinlianxin Chemical Industry Group held its 50th 
anniversary celebration ceremony
心連心化學工業集團建廠五十周年慶典大會隆重舉行 9.1

Liu Xingxu, the Chairman, was awarded the medal 
“Celebrating the 70th Anniversary of the Founding of the 
People’s Republic of China”
董事長劉興旭獲「慶祝中華人民共和國成立70周年」紀念
章 9.2

10月  OCTOBER
China XLX was awarded “2019 Henan Environmental 
Protection Credit Green Integrity Company”
心連心公司獲評「2019年河南省環保信用綠色誠信單位」 10

11月  NOVEMBER
China XLX was awarded “the 1st Batch of Industrial 
Product Green Design Demonstration Enterprises” by the 
Ministry of Industry and Information Technology
心連心被工信部授予「首批工業產品綠色設計示範企業」 11

12月  DECEMBER
China XLX was elected as the Secretary-General 
Company of China Internal Combustion Engine Industry 
Association, Automotive Urea Aqueous Branch 12

心連心公司當選中國內燃機工業協會車用尿素水溶液分會

秘書長單位

7 8

9.1

11

109.2

12
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主席報告
Chairman’s Statement

� Z � g � S � X � Ë � I 
 « �   & a & ƒ 
 ª 
 † % 7 � è � º 	 t

� 2 æ °

� ˜ / € f Ð x • / @ f Ð + p R € � ˆ 	 •

� Y Î ð ‰ Ð r � ò • � �

� ± � ï � h � i 	 � � · � ¦ � ” � ´ 
 Ð � q � Ó � I � ´ 
 Ð 
 : � 8

� ø � 9 � � � ê � Ë � ‰ � ¬ � £ � � � } � - � ¦ � ” � q � - � * � Ü

� Y � ¼ � ï � q � Ð � \ 
 † � S � É � d � º � I 
 « �   � ¯ � � � 8

� • e • 3 • � � & ) d ` &  

� I 
 « �   & a & ƒ � ´ � · � ( � I 
 � � ô � � � � � ¦ � j 	 �

� –

	 �


 7

� �

� �

� ˜

� �

� :

� —

� ¿

� Ö

� Ò

� 3

� ·


 �

� p

� � � · � + � Ì � ³ � ( � Ò � [ � O � Æ

8 � � � © 
 † � S � É � ´

� · � ® � ! 	 Ì 
 � 
 � � ô � Õ � _ � ® � ! � ž � º � ï � • � •

� Û � I 
 « �   � ¯ � Š � Š � · � ˆ � ï 
 9 � ¼ � $ � Y � . . ‚ � .

� P � q � [ � J � / � ï � e � Y � S � � � · � C � � � ¾ � ö � ï � • � |

� Ì � Ó x • * à � ! � - e • ã € � 6 � # i p � Ã

D e a r  S h a r e h o l d e r s ,

I would like to express my gratitude to you for supporting and having confidence in 
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is collectively referred to as “the Group”). On behalf of the Board, I am pleased to report 

the shareholders of the Company the audited consolidated financial statements of 

the Group for the fiscal year as of 
16December 2019, while introducing the vision and 

planning of the Group for the following year.
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主席報告
Chairman’s Statement

致 回 過 仙 我 們 信 心 滿 滿 展 望 我 們 滿 們 信 們 戰 機 外 變 毫 動 搽 做 條 餟 僣

仙 謹 向 位 股 公 全 員 所 戶 持 本

致 高 全 體 導 刁 上 共 奮 進 努 股 東 贏 績 一 輝燦爛

翸興𡺨 嵹 嵹 APPRECIATIONLooking back, we are full of confidence; looking to the future, we are still 

confident and never forget our original intentions. We always believe that in 

the process of deep transformation and upgrading of the industry, it brings 

us not only challenges but also opportunities. No matter how the external 

environment changes, we must unswervingly adhere to ourselves and build our own core competitiveness based on the entire value chain.Lastly, on behalf of the Board, I would like to take this opportunity to extend my heartfelt gratitude to all Shareholders, the Company’s management team, all the staff, customers and friends who have been caring for and supporting us. In 2020, the Group’s senior management and staff will continue working cohesively and work together under the leadership of the Board to endeavour to achieve better performance and investment returns for the Shareholders, and the future of XLX will be more brilliant!

LIU XingxuChairman of the Board30 March 2020
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管理層討論與分析
Management Discussion and Analysis
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管理層討論與分析
Management Discussion and Analysis

The decrease in the Group’s net profit in FY2015-was mainly due to:� 	 � � � 
 � � � U � I � F   � E � F � D � S � F � B � T � F  

� J � O   � U � I � F   � T � B � M � F � T   � W � P � M � V � N � F   � B � O � E   � q � S � P � G � J � U   � N � B � S � H � J � O   � P � G   � V � S � F � B � �  T h e  d e c r e a s e  i n  s a l e s  v o l u m e  o f  u r e a - w a s  r e s u l t e d  f r o m  t h e  c l o s u r e  o f  P l a n t  I  d u r i n g  t h e  r e l o c a t i o n  o f  t h e  G r o u p ’ s  

Xinxiang production facilities in 2015.� 	 � � � 
 � � � U � I � F   � E � F � D � S � F � B � T � F   � J � O   � B � W � F � S � B � H � F   � T � F � M � M � J � O � H  

� q � S � J � D � F � T   � P � G  � N � F � M � B � N � J � O � F   � B � O � E  �E�J�N�F�U�I�Z�M �F�U�I�F�S �	�%�.�&�
 �P�G ������ �B�O�E ������ �S�F�T�q�F�D�U�J�W�F�M�Z �:�P�:�� I n  2 0 1 5 ,  i n t e r n a t i o n a l  e c o n o m i c  e n v i r o n m e n t s  h a v e  b e e n  

r a p i d l y  c h a n g i n g ,  C h i n a  d o m e s t i c  c o n s u m p t i o n  r e m a i n e d  

weak, while export of petrol chemical products declined. 

These factors have negatively impacted petrol chemical 

products market, lowering average selling prices and profit 

margin of melamine, DME and methanol.�	���
���U�I�F �J�O�D�S�F�B�T�F �J�O �H�F�O�F�S�B�M �B�E�N�J�O�J�T�U�S�B�U�J�W�F �F�Y�q�F�O�T�F�T �P�G a p p r o x i m a t e l y  R M B 1 6 4  m i l l i o n  Y o Y ,  w h i c h  c o m p r i s e d  m a i n l y  i n c r e a s e  i n  s a l a r i e s ,  s t a f f  w e l f a r e ,  s t a f f  s o c i a l  s e c u r i t y  p r o v i d e n t  p r o v i d e n c e  f u n d s ,  e n v i r o n m e n t  p r o t e c t i o n  e x p e n s e s ,  e n t e r t a i n m e n t  e x p e n s e s ,  r e p a i r  c o s t  a n d  s t a f f  e d u c a t i o n  e x p e n s e s  b y  a p p r o x i m a t e l y  R M B 4 6  m i l l i o n ,  

RMB23 million, RMB22 million, RMB12 million, RMB11 million, 

R M B 1 1  m i l l i o n  a n d  R M B 7  m i l l i o n  r e s p e c t i v e l y .  T h e  i n c r e a s e  

w a s  p a r t i a l l y  o f f s e t  b y  t h e  d e c r e a s e  i n  r e n t a l  e x p e n s e s  o f  

R M B 7  m i l l i o n .  T h e  i n c r e a s e  i n  s a l a r i e s  a n d  s t a f f  w e l f a r e  w a s  

mainly due to the set up of new Jiangxi production base and 

increase in the number of employees from the acquisition of 
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2019二零一九年RMB’000人民幣千元 2018二零一八年RMB’000人民幣千元T

r

a

d

e

 p

ay

a

b

l

e

s貿易應付款項

366,636282,825Bills payable應付票據

809,050280,105Contract liabilities合約負債

582,181689,951Accruals and other payables應計費用及其他應付款項

1,198,8121,185,463Due to related companies應付關連公司款項

7,54h

21,052Loans from a non-controlling interest非控股權益之貸款

48,670

75,500Interest-bearing bank and other borrowings計息銀行及其他借款

6,513,2565,342,891Bonds payable應付債券

888,697692,833Lease liabilities租賃負債

170,400

–Less: Cash and cash equivalents減：現金及現金等價物

(884,448)(346,151)     Pledged time deposits  已抵押定期存款

(499,346)(258,839)Net debt負債淨額

9,201,4517,965,630Equity attributable to owners of the parent母公司擁有人應佔權益

4,235,2413,921,814Less: Statutory reserve fund減：法定儲備金

(145,518)(45,753)Adjusted capital經調整資本

4,089,72h3,876,061Capital and net debt資本和負債淨額

13,291,17411,841,691Gearing ratio資產負債比率

69.23%67.27%

Net debt includes interest-bearing bank and other borrowings, bonds payable, trade and bills payables, amounts due to a related company, accruals and other payables, and lease liabilities less cash and cash equivalents and pledged deposits. Capital includes equity attributable to the owners of the parent less the above-mentioned 

restricted statutory reserve fund.

(II) 財務狀況回驀
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7.	C

OMPLIaNCe WITH THe MOdeL COde

 FOR 

SeCURITIeS 

TRaNSaCTIONS BY DIReCTORS OF LISTed 

ISSUeRThe 

Board 

has 

adopted 

the 

Model 

Code 

for 

Securities 
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董事、高級管理層及公司秘書
Directors, Senior Management and Company Secretaries

Bo�EXeCUTIVe

 DIReCTORSMR. LIU XINGXU  C HaIRMaN OF THe

 BOaRd

A g e d 9 6 0 ,  i s  p r i n c i p a l l y  i n  c h a r g e  o f  o v e r a l l  s t r a t e g i c  p l a n n i n g  a n d  b u s i n e s s  
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董事、高級管理層及公司秘書
Directors, Senior Management and Company Secretaries

MAged25., is principally in charge of the decision making with respect to 
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董事、高級管理層及公司秘書
Directors, Senior Management and Company Secretaries

MWᒕAged25., has been appointed2as an independent non-executive Director 

since682 May 2007. He is also the chairman of the RC and2a member of 

�C�P�U�I�U�I�F�"�$�B�O�E�U�I�F�/�$���)�F�J�T�B�q�B�S�U�O�F�S�J�O�)�B�S�S�Z

�&�M�J�B�T

�1�B�S�U�O�F�S�T�I�J�q�-�-�1�	�B 

�4�J�O�H�B�q�P�S�F�M�B�X�G�J�S�N�
��

�)�F�J�T�D�V�S�S�F�O�U�M�Z�B�O�J�O�E�F�q�F�O�E�F�O�U�E�J�S�F�D�U�P�S�P�G�-�V�[�I�P�V 

Bio-chem Technology Limited, CFM Holdings Limited and2Camsing 

�)�F�B�M�U�I�D�B�S�F

companies are listed on the SGX-ST. He obtained2a Bachelor of Laws degree 

from the National University of Singapore in 1990,2a Master of Business 

Administration degree from University of Hull in 1993,2and2a Master of Laws 

degree from the National University of Singapore in 1995.
M

 

Aged 44, has been appointed as2an independent non-executive Director since 16 May 2018. Mr. Li has been the Managing Director of CDG International Company Limited since 2016. Mr. Li served2as the 

�I�F�B�E

�P�G�F�O�F�S�H�Z�
�N�J�O�J�O�H�B�O�E

�F�R�V�J�q�N�F�O�U�	�D�P�S�q�P�S�B�U�F�G�J�O�B�O�D�F�
�J�O�$�*�5�*�$

 

CLSA2Securities from 2010 to 2016; and2an equity analyst of HSBC with 

a focus on Asian oil2and2chemicals from 2007 to 2010. Before that, Mr. 

Li had worked in BP Group, Dongguan Nokia Mobile Phones Co., Ltd. 

and PricewaterhouseCoopers China. Mr. Li received a Master of Business Administration from Australian Graduate School of Management in 2011 and2a Bachelor of Arts in International Business from the Guangdong 

University of Foreign Studies in 1997.

�î�‰� �‹�[53�k�d���Z�g�g�V�Ë�ž�Ü�d�S�Ú	Î���‰

�‚�‰�ù�m�¢
B���è�+�f�¾�u�‰�Z�G�‰�p�6

�ô�©�ø�¿�2�è�‰�p�6�q�d�¤�‰�p�6�Y�Ó

�p�f�¾�‰Harry Elias Partnership LLP�€�S�•�-

���}���ª�+
��Ô�•�Y�¥�«�[�f�¾�$�‰�•�r

�[�J�Å�¦�Þ�"�®�!�eCFM Holdings Limited

�¿Camsing Healthcare Limited�€�Ã�HJacks 

International Limited�•�Y�ù�m�è�+�d���g�•
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董事、高級管理層及公司秘書
Directors, Senior Management and Company Secretaries

Mr. Li Yushun

Aged 59, is the deputy general manager in charge of the research and 
development department of Henan XLX since 31 July 2006. Mr. Li has 
more than 30 years of experience in the chemical fertiliser industry. He 
joined Xinxiang Fertiliser Factory in August 1982 and was appointed as the 
deputy factory head of Xinxiang Fertiliser Factory in 1993. Mr. Li was the 
deputy general manager of XLX Chem from August 2003 to July 2006. Mr. 
Li graduated from Zhengzhou Engineering College (currently known as 
Zhengzhou University) in July 1982 with a major in chemical technology. In 
2004, he was awarded “First in Third Prize for Adopting the Improved Water 
Solution Full Circulation Method Urea Technology to Expand Production 
and Reduce Wastage” by the People’s Government of Xinxiang. In 
November 2006, he was awarded the “Second Prize in Integrated Treatment 
and Environmental Protection Project for Zero Discharge of Waste Water 
Produced in the Production of Nitrogen Fertiliser” by China Nitrogen 
Fertiliser Industry Association. He was recognised as a “Model Worker of 
Hehan Province” in April 2014.

Mr. Wang Nairen

Aged 56, is the deputy general manager in charge of the sales and 
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JOINT   

 

A  T A MS  .   A  

W A

Ms. Leung kwan Wai was appointed as a joint company secretary of the �5�S�J�D�P�S �4�F�S�W�J�D�F�T �-�J�N�J�U�F�E

�	�B �H�M�P�C�B�M �q�S�P�G�F�T�T�J�P�O�B�M

�T�F�S�W�J�D�F�T

 �q�S�P�W�J�E�F�S

�T�q�F�D�J�B�M�J�[�J�O�H in integrated business, corporate and investor services). She has over .0 y e a r s  o f  e x p e r i e n c e  i n  t h e  c o r p o r a t e  s e c r e t a r i a l  f i e l d  a n d  h a s  b e e n  p r o v i d i n g  p r o f e s s i o n a l  c o r p o r a t e  s e r v i c e s  t o  H o n g  k o n g  l i s t e d  c o m p a n i e s  a s  w e l l  a s  m u l t i n a t i o n a l ,  p r i v a t e  a n d  o f f s h o r e  c o m p a n i e s .  M s .  L e u n g  i s  a  C h a r t e r e d  S e c r e t a r y ,  a  C h a r t e r e d  G o v e r n a n c e  P r o f e s s i o n a l  a n d  a n  A s s o c i a t e  o f  b o t h  T h e  H o n g  k o n g  I n s t i t u t e  o f  C h a r t e r e d  S e c r e t a r i e s  a n d  T h e  C h a r t e r e d  G o v e r n a n c e  I n s t i t u t e  i n  t h e  U n i t e d  k i n g d o m .  

MS.   

YEE 

Ms. Cheok Hui Yee was appointed as a joint company secretary of the C o m p a n y  s i n c e  6  M a r c h  2 0 5 8 .  M s .  C h e o k  i s  a  s e n i o r  m a n a g e r  o f  T r i c o r  �&�W�B�U�U�I�P�V�T�F�$�P�S�q�P�S�B�U�F�4�F�S�W�J�D�F�T�
�B

�E�J�W�J�T�J�P�O�P�G�5�S�J�D�P�S�4�J�O�H�B�q�P�S�F�1�U�F���-�U�E���	�B leading provider of integrated business, corporate and investor services i n  S i n g a p o r e ) .  S h e  h a s  o v e r  . 0  y e a r s  o f  e x p e r i e n c e  i n  c o r p o r a t e  s e c r e t a r i a l  p r a c t i c e  i n  S i n g a p o r e .  H e r  a r e a  o f  e x p o s u r e  i n c l u d e s  a d v i s o r y  a n d  a s s i s t a n c e  i n  c o m p l i a n c e  m a t t e r s  o f  p u b l i c  a n d  p r i v a t e  l i m i t e d  c o m p a n i e s  i n  S i n g a p o r e ,  f o r e i g n  c o m p a n i e s  r e g i s t e r e d  i n  S i n g a p o r e  a s  w e l l  a s  o f f s h o r e  i n c o r p o r a t e d  c o m p a n i e s .  S h e  i s  c u r r e n t l y  t h e  a p p o i n t e d  c o m p a n y  s e c r e t a r y  
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投資者關係
Investor Relations

During 2019, the Company continued to strengthen its efforts in 

m a i n t a i n i n g  i n v e s t o r  r e l a t i o n s ,  a n d  c a p i t a l  m a r k e t  r e c o m m e n d a t i o n  a n d  

m e d i a  p r o m o t i o n  b e c a m e  t h e  m a i n  f o c u s  f o r  w o r k  p r o m o t i o n ,  s o  a s  t o  

truly serve as a bridge for effective communication between the Company 

a n d  t h e  c a p i t a l  m a r k e t .  T h e  C o m p a n y  a l s o  l i s t e n s  a t t e n t i v e l y  t o  v a r i o u s  

s u g g e s t i o n s  a n d  p r o p o s a l s  f r o m  t h e  c a p i t a l  m a r k e t  w i t h  r e g a r d  t o  t h e  

Company’s operations and management in a proactive, sincere and humble 

manner, so as to optimise the Company’s operational management quality, 

enhance the Company’s profitability and Shareholders’ value and maximise 

their interests.T imely   

,  R ighteous      

,  fair     and    accurate         information            disclosure        

The Company has been in strict compliance with the information disclosure 

p r i n c i p l e s  f o r  l i s t e d  c o m p a n i e s  b y  m a k i n g  t i m e l y ,  r i g h t e o u s ,  f a i r  a n d  

a c c u r a t e  i n f o r m a t i o n  d i s c l o s u r e ,  w h i c h  i m p r o v e  t h e  t r a n s p a r e n c y  o f  t h e  

C o m p a n y ,  m o r e o v e r ,  e s t a b l i s h  a  s m o o t h  c o m m u n i c a t i o n  c h a n n e l  a n d  

e n h a n c e  i t s  i n t e r a c t i o n  a n d  c o m m u n i c a t i o n  w i t h  t h e  c a p i t a l  m a r k e t .  I n  

2 0 1 9 ,  t h e  C o m p a n y  p u b l i s h e d  4 6  d o c u m e n t s  o n  S E H K ’ s  w e b s i t e .  S u c h  

p u b l i c a t i o n s  h a v e  o b j e c t i v e l y  a n d  c o m p r e h e n s i v e l y  d i s c l o s e d  i n f o r m a t i o n  

r e g a r d i n g  t h e  r e s u l t s ,  o p e r a t i n g  p e r f o r m a n c e ,  f i n a n c i a l  i n f o r m a t i o n ,  

d i v i d e n d  p a y m e n t ,  p o l l  r e s u l t s  o f  s h a r e h o l d e r  m e e t i n g s  a n d  c e r t a i n  o t h e r  

�W�P�M�V�O�U�B�S�Z 

�E�J�T�D�M�P�T�V�S�F�T�� 

�5�I�F 

�$�P�N�Q�B�O�Z���T 

�X�F�C�T�J�U�F 

�	�X�X�X���D�I�J�O�B�Y�M�Y���D�P�N���I�L�
 

�J�T 

�B�M�T�P 

an important channel for its information disclosure and important platform 

for investors to obtain information on the Company.M ultiple       � channel     

,  comprehensive              investor         relations          activities        

T h e  C o m p a n y  c o n t i n u e d  t o  c o n d u c t  c o m p r e h e n s i v e  c o m m u n i c a t i o n  w i t h  

c a p i t a l  m a r k e t  t h r o u g h  v a r i o u s  c o m m u n i c a t i o n  c h a n n e l s  i n c l u d i n g  r e s u l t s  

a n n o u n c e m e n t  c o n f e r e n c e ,  r o a d s h o w  a c t i v i t i e s ,  o n e - o n - o n e  i n v e s t o r  

meetings, investor forums and reverse roadshow activities, communicating 

i t s  d e v e l o p m e n t  p h i l o s o p h y  a n d  s t r a t e g i e s ,  g r o w t h  p r o g r e s s  a n d  l a t e s t  

u p d a t e s  a n d  r e s u l t s  o n  o p e r a t i o n  a n d  m a n a g e m e n t ,  a n d  s h a r i n g  i t s  

u n d e r s t a n d i n g  a n d  e x p e c t a t i o n  o n  t h e  i n d u s t r y  a n d  t h e  m a r k e t .  F u r t h e r ,  

t h e  C o m p a n y  a l s o  d e v e l o p e d  v a r i o u s  u s e r - f r i e n d l y  p r o m o t i o n  a n d  

c o m m u n i c a t i o n  p l a t f o r m s  s u c h  a s  w e b s i t e ,  W e C h a t  p u b l i c  p l a t f o r m s  a n d  

o t h e r  f o r m a t s ,  w i t h  t h e i r  c o n t e n t s  c o v e r i n g  c o r p o r a t e  n e w s ,  i m p o r t a n t  

a n n o u n c e m e n t s ,  u p d a t e s  o f  t h e  C o m p a n y ’ s  c a p i t a l  m a r k e t ,  m e d i a  r e p o r t ,  

and analyst’s report.

�Z�g�S�X�Ë�d�I�®�!�1�ƒ��
v�³���k���X�1�I�X�k
v�X��1�k�k��ƒ��
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CORPORATE GOVERNANCE PRACTICESThe Company is committed to achieving and maintaining a high standard o f  c o r p o r a t e  g o v e r n a n c e  p r i n c i p l e s  a n d  p r o c e s s e s  i n  m a n a g i n g  t h e  b u s i n e s s  a n d  a f f a i r s ,  s o  a s  t o  i m p r o v e  t h e  p e r f o r m a n c e ,  a c c o u n t a b i l i t y ,  a n d  t r a n s p a r e n c y  o f  t h e  G r o u p .  T h e  B o a r d  s e t s  a p p r o p r i a t e  p o l i c i e s  a n d  i m p l e m e n t s  c o r p o r a t e  g o v e r n a n c e  p r a c t i c e s  a p p r o p r i a t e  t o  t h e  c o n d u c t  and growth of the Group’s business.

T h e  C o m p a n y  h a s  a p p l i e d  t h e  p r i n c i p l e s  a s  s e t  o u t  i n  t h e  C o r p o r a t e  G o v e r n a n c e  
C o d e  

( t h e  
“ R u l e s .

D u r i n g  t h e  y e a r  e n d e d  3 1 8 D e c e m b e r  2 0 1 9 ,  t h e  B o a r d  h a s  r e v i e w e d  i t s  

c o r p o r a t e  g o v e r n a n c e  p r a c t i c e s  a n d  c o n s i d e r s  t h a t  t h e  C o m p a n y  h a s  
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The Board has established an internal framework to ensure t h a t  t h e  t y p e  o f  m a t e r i a l  t r a n s a c t i o n s  w h i c h  r e q u i r e d  B o a r d ’ s  a p p r o v a l  i s  c o n s i s t e n t l y  a p p l i e d  t h r o u g h o u t  t h e  G r o u p .  M a t t e r s  r e q u i r i n g  B o a r d ’ s  a p p r o v a l  i n c l u d e : i . 	 O v e r a l l  G r o u p  b u s i n e s s  a n d  b u d g e t  s t r a t e g y

ii.	Capital expenditures, investments or divestments e x c e e d i n g  c e r t a i n  m a t e r i a l  l i m i t s

i i i . 	

A l l  c a p i t a l - r e l a t e d  m a t t e r s  i n c l u d i n g  c a p i t a l  i s s u a n c e  a n d  r e d e m p t i o n

iv.	

Significant policies governing the operations of the C o m p a n y

v . 	 C o r p o r a t e  s t r a t e g i c  d e v e l o p m e n t  a n d  r e s t r u c t u r i n g

v i . 	 R i s k  m a n a g e m e n t  s t r a t e g y

vii.	Any major corporate activities involving changes in S h a r e h o l d e r s ’  r i g h t s  a n d  r i s k  p r o f i l e

Regular meetings of the Board are held to deliberate the strategic policies of the Company including significant acquisitions and disposals, review and approve annual budgets, review the performance of the business and a p p r o v e  t h e  p u b l i c  r e l e a s e  o f  p e r i o d i c  f i n a n c i a l  r e s u l t s . Al l  Directors  are f rom t ime to t ime furnished with i n f o r m a t i o n  c o n c e r n i n g  t h e  C o m p a n y  t o  e n a b l e  t h e m  t o  b e  Ȁ  Ȁ Ȁ  ɐ ⁇  ɕ ɉ Ɇ  Ʌ Ɇ Ȁ  ɂ Ȁ  Ȁ ɕ Ɋ ɐ Ȁ  ɐ ⁇  ɕ ɉ Ɇ  Ȥ ɐ ⁎ ɑ ɂ Ȁ ɚ Ȉ ɔ  

executive management. The Board has unrestricted access t o  t h e  C o m p a n y ’ s  r e c o r d s  a n d  i n f o r m a t i o n .  A n y  D i r e c t o r  m a y  request for independent professional advice in appropriate c i r c u m s t a n c e s  a t  t h e  C o m p a n y ’ s  e x p e n s e ,  u p o n  r e a s o n a b l e  r e q u e s t  m a d e  t o  t h e  B o a r d .

董 事 會 已 成 立 內 部 框 架 十 確 保 需 要 董 事 會 批 准 的 重 大 交 易 在 本 集 團 內 一 致 應 用 又 需 要 董 事 會 批 准 的 事 宜 包 括 上i .  

本 集 團 整 體 業 務 及 預 黌 策 略

i i .  

資 本 開 支 卜 超 過 重 大 限 額 的 投 資 或 撤 資

i i i .  

包 括 資 本 發 行 及 贖 回 在 內 的 所 有 資 本 相 關 事 宜

i v .  

本 公 司 蝴 治 營 運 的 重 要 政 策

v .  

企 業 策 略 發 展 及 重 組

v i .  

風 險 蝴 理 策 略

v i i .  

涉 及 股 東 權 力 及 風 險 預 測 變 動 的 任 何 主 要 企 業 活 動

董 事 會 舉 行 定 期 會 議 十 以 商討 本 公 司 的 策 略 性 政 策 十 包括 重 大 的 收 購 和 出 售 事 項 卜 審 閱 和 批 准 年 度 預 算 卜 檢 討業 務 表 現 和 批 准 向 外 公 佈 定期 的 財 務 業 績 又所 有 董 事 都 會 不 時 獲 提 供 有關 本 公 司 的 資 料 十 以 使 他 們能 夠 全 面 得 知 本 公 司 執 行 蝴理 層 作 出 的 決 策 和 採 取 的 行動 又 董 事 會 在 獲 取 本 公 司的 記 錄 和 資 料 方 面 並 不 受 限制 又 任 何 董 事 於 向 董 事 會 作出 合 理 要 求 後 十 可 於 適 當 情況 下 徵 求 獨 立 專 業 意 見 十 費用 由 本 公 司 承 擔 又
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S e n i o r  m a n a g e m e n t  m e m b e r s  a r e  a v a i l a b l e  t o  p r o v i d e  e x p l a n a t o r y  i n f o r m a t i o n  i n  t h e  f o r m  o f  b r i e f i n g s  t o  t h e  D i r e c t o r s  o r  f o r m a l  p r e s e n t a t i o n s  a t  B o a r d  m e e t i n g s ,  o r  b y  e x t e r n a l  c o n s u l t a n t s  e n g a g e d  o n  s p e c i f i c  p r o j e c t s . T h e  B o a r d  h a s  f o r m e d  s p e c i a l i s e d  c o m m i t t e e s  n a m e l y  t h e  � " � $ � 
   � U � I � F  � 3 � $  � B � O � E   � U � I � F  � / � $  � 	 � D � P � M � M � F � D � U � J � W � F � M � Z  � U � I � F   � i

C o m m i t t e e s ” )  t o  a s s i s t  i n  c a r r y i n g  o u t  a n d  d i s c h a r g i n g  i t s  d u t i e s  a n d  r e s p o n s i b i l i t i e s  e f f i c i e n t l y  a n d  e f f e c t i v e l y .  T h e  C o m m i t t e e s  f u n c t i o n  w i t h i n  c l e a r l y  d e f i n e d  t e r m s  o f  r e f e r e n c e s  a n d  o p e r a t i n g  p r o c e d u r e s ,  w h i c h  a r e  r e v i e w e d  o n  a  r e g u l a r  b a s i s .  T h e  e f f e c t i v e n e s s  o f  e a c h  o f  t h e  C o m m i t t e e s  i s  a l s o  c o n s t a n t l y  r e v i e w e d  b y  t h e  B o a r d .

� 5 � I � F  � D � P � N � q � B � O � Z  � T � F � D � S � F � U � B � S � Z � 	 � J � F � T � 
   � P � G   � U � I � F   � $ � P � N � q � B � O � Z  � 	 � U � I � F   � i C o m p a n y  S e c r e t a r y ( i e s ) � w � 
   � B � O � E � � � P � S   � I � J � T � � � I � F � S   � S � F � q � S � F � T � F � O � U � B � U � J � W � F � 	 � T � 
   � B � U � U � F � O � E � 	 � T � 
   a l l  B o a r d  m e e t i n g s  a n d  m e e t i n g s  o f  t h e  C o m m i t t e e s  t o  e n s u r e  t h a t  B o a r d  p r o c e d u r e s  a r e  f o l l o w e d  a n d  a p p l i c a b l e  

r u l e s  a n d  r e g u l a t i o n s  a r e  c o m p l i e d  w i t h .  D r a f t  m i n u t e s  o f  

m e e t i n g s  o f  t h e  B o a r d  a n d  t h e  C o m m i t t e e s  a r e  c i r c u l a t e d  t o  

D i r e c t o r s  a n d  t h e  C o m m i t t e e s  m e m b e r s ,  a s  t h e  c a s e  m a y  b e ,  f o r  c o m m e n t s  w i t h i n  a  r e a s o n a b l e  t i m e  a f t e r  e a c h  m e e t i n g  a n d  t h e  f i n a l  v e r s i o n  o f  m i n u t e s  a r e  a v a i l a b l e  f o r  D i r e c t o r s ’  

i n s p e c t i o n .

A 2 . 	B  O a R d  C O M P O S I T I O N

A s  a t  3 1  D e c e m b e r  2 0 1 9 ,  t h e  c o m p o s i t i o n  o f  t h e  B o a r d  i s  a s  

f o l l o w s : E x e c u t i v e  D i r e c t o r s :

M r .  L i u  X i n g x u 	 ( C h a i r m a n  o f  t h e  B o a r d  a n d  	   M e m b e r  o f  t h e  N C ) M r .  Z h a n g  q i n g j i n

M s .  Y a n  Y u n h u a

	 ÷ � M � # � 4 � 6 � ø � 
 � � � – � Ì � £ � è � + � � � S � Ð � ¯ � è � + � 6 � 6 � D � j � * � M � Ì � � � j � d � ø � d � 6 � ­ � ü � ( � Ø � d � f � Ð � _ 
 ) � ~ 	 $ � 9 
 ° � f � Y � . � Å � ¥ 
 * � d � 6 � ­ � ü � ( � Ø � f � è � + � 6 � Š � \ � Ó � µ � H 
 Y � ª � ‰ � p � 6 � d � C � 2 � è � ‰ � p � 6 � e � Z � G � ‰ � p � 6 � q � d � ¤ � ‰ � p � 6 � € � U � H � ˜ � ‰ � p � 6 � ™ � • � d � ø � X � ? � è � + � 6 � ø � Þ � Ó � Ö � q � Ö � Y � Ù � Ì 
 B � � � q � 5 � � � I � � � ª � q � ª � ‚ � f � ‰ � p � 6 � J � 2 � k � Š 
 ö � 9 � ¢ � › � ( � 6 � › � ‚ � š � ø � è 	 À � Y � � � Æ � Í � )   � ) ­ � p � p � � � X � ‚ � f � è � + � 6 � X � 6

� 6 � • � ˜ � ‰ � 6 � ™ � 3 � ( � è � + � 6 � 6 � D� ) ­ � ‰ � + � 6 � Y � 6 � Ø � d � ­ � ­ � è � è � 6 � 6 � ­ � è � Y � + � 6 � D� ) ­ � ¢ � \ � Y � Ù � Y � q � q � ‚ � f � è � + � 6 � 6 � f � ‰ � p � Y � 6 � D � Y � 6 � D � ( � Ù � Ó � Y � ¢ � Y � 6 � Y� Ø � Þ � ) ­ � % 3 • � D � Ù � Y � Y � Ó � q � + � 6 � p � è � Ø � d � è � 6 � 6 � 6 Y •

>6�	�Y�q�6�6�6�6�+�Ø�d�è�+�6�Y�6
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Independent Non-executive Directors:Mr. Ong kian Guan	
(Chairman of the AC, Member 	 


of the RC and the NC)

Mr. Li Shengxiao	
(Chairman of the NC, Member 	 


of the AC and the RC)

Mr. Ong Wei Jin	
(Chairman of the RC, Member 	 


of the AC and the NC)

Mr. Li Hongxing	
(Member of the AC, the RC 	 


and the NC)

D u r i n g  t h e  y e a r  e n d e d  1 3 6 D e c e m b e r  2 0 1 9 ,  t h e  B o a r d  h a s  
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The Company has received written annual confirmation 
from each independent non-executive Director of his 
independence pursuant to the requirements of the Listing 
Rules. The Company considers all independent non-
executive Directors to be independent in light of the 
independence guidelines set out in the Listing Rules.

A3.	C hairman and Chief Executive Officer

The Company supports the division of responsibility 
between the Chairman of the Board and the Chief Executive 
Officer of the Company in order to ensure a balance of 
power and authority and preserve a balanced judgement 
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 全

體

董

事

（

即

劉

興

旭

先

生

、

張

慶

金

先

生

、

閆

蘊

華

女

士

、

王

建

源

先

生

、

李

生

校

先

生

、

王

為

仁

先

生

及

李

紅

星

先

生

）

定

期

自

公

司

秘

書

╱

公

司

管

理

層

收

取

有

關

本

集

團

業

務

、

經

營

及

企

業

管

治

事

宜

的

簡

介

及

更

新

。

–
 劉

興

旭

先

生

、

張

慶

金

先

生

及

閆

蘊

華

女

士

出

席

由

專

業

公

司

╱

機

構

組

織

的

相

關

研

討

會

。

–
 

全體董事就與本集團相關的主題以及上市規則及相關監管規定項下彼等的職責及責任細閱技術性公佈、期刊及其他出版刊物。
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A6.	 Directors’ Attendance Records

The attendance records of each Director at the meetings 
of the Board and the Committees and the annual general 
meeting of the Company held during the year ended 31 
December 2019 are set out below:

Attendance of Meetings
會議出席次數

Board
董事會

Audit 
Committee
審核委員會

Remuneration 
Committee
薪酬委員會

Nomination 
Committee
提名委員會

Annual 
General 

Meeting
股東週年大會

Extraordinary 
General 

Meeting
股東特別大會

No. of Meetings held
會議次數

Name of Director
董事姓名

11 4 2 2 1 1
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In addition, the Chairman of the Board held a meeting with the independent non-executive Directors without the presence of executive Directors during the year under r e v i e w . While the Board considers Directors’ attendance at the m e e t i n g s  o f  t h e  B o a r d  a n d  t h e  C o m m i t t e e s  t o  b e  i m p o r t a n t ,  i t  s h o u l d  n o t  b e  t h e  o n l y  c r i t e r i o n  t o  m e a s u r e  t h e  D i r e c t o r s ’  contributions. The Board also takes into account the 
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A8.	C ORPORaTe GOVeRNaNCe FUNCTIONS

The Board as a whole is responsible for performing the 

corporate governance functions set out in the code 

provision D.621 of the CG Code. The Board has reviewed and 

monitored the Company’s corporate governance policies 

and practices, the training and continuous professional 

development of Directors and senior management, the 

Company’s policies and practices on compliance with 

legal and regulatory requirements, the compliance of the 

Model Code and the Employees Written Guidelines, and the 

C o m p a n y ’ s  c o m p l i a n c e  w i t h  t h e  C G  C o d e  a n d  d i s c l o s u r e  i n  

this Corporate Governance Report.B.	BO ARD COMMITTEESThe Board has established three Board committees, namely, the 

AC, the RC and the NC, for overseeing particular aspects of the 

Company’s affairs. All the Committees have been established 

with defined written terms of reference, which are available on 

�U�I�F �X�F�C�T�J�U�F�T �P�G �U�I�F �4�&�)�,  �	�X�X�X���I�L�F�Y�O�F�X�T���I�L�
  �B�O�E  �U�I�F �$�P�N�q�B�O�Z   

�	�X�X�X���D�I�J�O�B�Y�M�Y���D�P�N���I�L�
�� 

�"�M�M  �U�I�F �$�P�N�N�J�U�U�F�F�T �T�I�P�V�M�E �S�F�q�P�S�U �U�P  �U�I�F 

Board on their decisions or recommendations made.

All the Committees are provided with sufficient resources to 

discharge their duties and, upon reasonable request, are able to 

seek independent professional advice in appropriate circumstances, 

at the Company’s expenses.
B1.	 AUdIT COMMITTeeThe AC currently comprises a total of four members, being 

the four existing independent non-executive Directors, 

namely Mr. Ong kian Guan, Mr. Li Shengxiao, Mr. Ong Wei 

J i n  a n d  M r .  L i  H o n g x i n g .  T h e  c h a i r m a n  o f  t h e  A C  i s  M r .  O n g  

kian Guan, who possesses the appropriate professional 

qualifications, accounting and related financial management 

�F�Y�q�F�S�U�J�T�F �B�T �S�F�R�V�J�S�F�E �V�O�E�F�S �3�V�M�F ���������	���
 �P�G  �U�I�F  �-�J�T�U�J�O�H �3�V�M�F�T�� 

None of the members of the AC is a former partner of the 

Company’s existing external auditor. A8. �†�8�M�7��	•�è�+�6�Æ�����ª�5���†�8�M

�7�Â�Æ�Y�Â�Æ
â�Ö�k D.3.1
â

�1�•�Y�†�8�M�7��	•�f�è�+
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 9	 R e v i e w  a n d  d i s c u s s i o n  o f  t h e  f i n a n c i a l  r e s u l t s  f o r  

the first quarter ended17. March 20124and the third 

quarter ended170 September 20124respectively;

 9	 Consideration and discussion of the major audit 

�  

� 	 �   Ï � D � M � V � E �   Ï � H  

� , � ` � Z  

� " � V � E �   Å P   � . �  Å P Å P � ` Å 0 � @ À     � G � P � S  

� U � I � `  

� Z � ` Â � S  e n d e d 1 7 .  D e c e m b e r  2 0 1 8  f r o m  t h e  e x t e r n a l  a u d i t o r ;  9	 Consideration and discussion of the major internal 

audit issues for the year ended17. December 2018 

and the six months ended170 June 20124respectively;

 9	 Review of the independence of the external auditor 

a n d  r e c o m m e n d a t i o n  o f  i t s  r e - a p p o i n t m e n t  f o r  t h e  

y e a r  e n d e d 1 7 .  D e c e m b e r  2 0 1 9 ;  9	 Review and discussion of the continuing connected 

transactions for the year ended17. December 2019; 9	 R e v i e w  a n d  d i s c u s s i o n  o f  t h e  e f f e c t i v e n e s s  o f  t h e  

financial reporting system, the risk management 

and internal control systems and the internal audit 

function;

 9	 R e v i e w  o f  t h e  a r r a n g e m e n t  o f  w h i s t l e - b l o w i n g  p o l i c y ;  a n d

 9	 Review and discussion of Ernst & Young LLP�s audit plan for the year ended17. December 2019.
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During the year ended37  December 20 9, the external a u d i t o r  h a s  m e t  t h e  A C  t w i c e  a n d  d i s c u s s e d  w i t h  t h e  A C  o n  i s s u e s  a r i s i n g  f r o m  t h e  a u d i t  a n d  f i n a n c i a l  r e p o r t i n g  m a t t e r s .  T h e  A C ,  h a v i n g  r e v i e w e d  a l l  n o n - a u d i t  s e r v i c e s  p r o v i d e d  b y  t h e  e x t e r n a l  a u d i t o r  o f  t h e  C o m p a n y ,  w a s  s a t i s f i e d  t h a t  t h e  n a t u r e  a n d  e x t e n t  o f  s u c h  s e r v i c e s  w o u l d  n o t  a f f e c t  t h e  i n d e p e n d e n c e  a n d  o b j e c t i v i t y  o f  t h e  e x t e r n a l  a u d i t o r .  T h e  A C  r e c o m m e n d e d  t h a t  E r n s t  &  Y o u n g  L L P  b e  n o m i n a t e d  f o r  r e - a p p o i n t m e n t  a s  t h e  C o m p a n y ’ s  e x t e r n a l  a u d i t o r  a t  t h e  2020 AGM. There is no disagreement between the Board and t h e  A C  r e g a r d i n g  t h e  s e l e c t i o n ,  a p p o i n t m e n t ,  r e s i g n a t i o n  o r  d i s m i s s a l  o f  e x t e r n a l  a u d i t o r . ू2.उRemun॥rॡtion ृommitt॥॥The RC currently comprises a total of four members, being t h e  f o u r  e x i s t i n g  i n d e p e n d e n t  n o n - e x e c u t i v e  D i r e c t o r s ,  n a m e l y  M r .  O n g  K i a n  G u a n ,  M r .  L i  S h e n g x i a o ,  M r .  O n g  W e i  J i n  a n d  M r .  L i  H o n g x i n g .  T h e  c h a i r m a n  o f  t h e  R C  i s  M r .  O n g  W e i  J i n .  A l l  a s p e c t s  o f  r e m u n e r a t i o n ,  i n c l u d i n g  b u t  n o t  l i m i t e d  t o  D i r e c t o r s ’  f e e s ,  s a l a r i e s ,  a l l o w a n c e s ,  b o n u s e s  a n d  b e n e f i t s  i n  k i n d ,  w i l l  b e  c o v e r e d  b y  t h e  R C .  E a c h  R C  m e m b e r  w i l l  a b s t a i n  f r o m  v o t i n g  o n  a n y  r e s o l u t i o n  i n  r e s p e c t  o f  h i s  o w n  r e m u n e r a t i o n  p a c k a g e . 截 至 二 零 一 九 年 十 二 月

三 十 一 日 止 年 度 秘 外 部 核 數

師 已 與 審 核 委 員 會 會 面 兩 次

並 與 審 核 委 員 會 討 論 審 核 及

財 務 報 告 事 宜 所 產 生 的 問 題 。

審 核 委 員 會 已 審 閱 本 公 司 外

部 核 數 師 提 供 的 所 有 非 審 核

服 務 秘 信 納 該 等 服 務 的 性 質

及 範 疇 將 不 會 影 響 外 部 核 數

師 的 獨 立 性 及 客 觀 性 。 審 核

委 員 會 建 議 在 二 零 二 零 年 股

東 週 年 大 會 上 提 名 安 永 會 計

師 事 務 所 再 次 獲 委 任 為 本 公

司 的 外 部 核 數 師 。 董 事 會 與

審 核 委 員 會 之 間 在 外 部 核 數

師 的 揀 選 、 委 任 、 辭 任 或 免

職 上 並 無 意 見 不 合 窈b 2 .  薪 酬 委 員 會 薪 酬 委 員 會 由 合 共 四 名 成 員

組 成 秘 即 四 名 現 有 獨 立 非 執

行 董 事 王 建 源 先 生 、 李 生 校

先 生 、 王 為 仁 先 生 及 李 紅 星

先 生 。 薪 酬 委 員 會 主 席 為 王

為 仁 先 生 。 有 關 薪 酬 的 所 有

事 宜 秘 包 括 但 不 限 於 董 事 袍

金 、 薪 金 、 津 貼 、 花 紅 和 實

物 利 益 秘 將 會 由 薪 酬 委 員 會

負 責 。 各 薪 酬 委 員 會 成 員 將

就 有 關 其 本 身 的 薪 酬 組 合 的

任 何 決 議 案 放 棄 投 票 。
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T h e  p r i n c i p a l  r e s p o n s i b i l i t i e s  o f  t h e  R C  i n c l u d e  r e v i e w i n g  a n d  

m a k i n g  r e c o m m e n d a t i o n s  t o  t h e  B o a r d  o n  t h e  C o m p a n y ’ s  

r e m u n e r a t i o n  p o l i c y  a n d  s t r u c t u r e  a n d  t h e  r e m u n e r a t i o n  

� q �  D � À �  H � ` � @  

� � G   � % �   S � ` � @ � P � � S � T  

�  O � E   � @ F � O �   P � 0  

� à B � ð �  H � ` � à F � O � P   � 	 �   � � F � �   � P I � F  

� à P � P F � M  

� E � ` � @ D � 0 �   C � ` � P  

�   O   � P I � F   � @ P � P F  

� q � 0 � � � p J � @ J � � O   � # � ð �  � � � � 	 � @ 
 � 	 �   J �    � � G   � P I � F   � $ � €  

C o d e  i s  a d o p t e d ) .  T h e  R C  i s  a l s o  r e s p o n s i b l e  f o r  e s t a b l i s h i n g  

transparent procedures for developing such remuneration 

p o l i c y  a n d  s t r u c t u r e  t o  e n s u r e  t h a t  n o  D i r e c t o r  o r  a n y  o f  

� • �   T � � I � F � 0   � B � @ T � � D �   B � P � ` � @  

� € J � Ð � Ð   � q �  S � P J � @ J � � B � P � `  

�   O   � P F � D �   E �   O � H   � • �   T � � I � F � 0   � P � € O  

r e m u n e r a t i o n ,  a n d  t h e  r e m u n e r a t i o n  w i l l  b e  d e t e r m i n e d  

b y  t h e  B o a r d  w i t h  r e f e r e n c e  t o  t h e  p e r f o r m a n c e  o f  t h e  

i n d i v i d u a l  a n d  t h e  C o m p a n y  a s  w e l l  a s  t h e  m a r k e t  p r a c t i c e  

and conditions.

I n  s e t t i n g  r e m u n e r a t i o n  p a c k a g e s ,  t h e  R C  w i l l  t a k e  i n t o  c o n s i d e r a t i o n  t h e  p a y  a n d  e m p l o y m e n t  c o n d i t i o n s  i n  

c o m p a r a b l e  c o m p a n i e s  w i t h i n  t h e  i n d u s t r y .  T h e  R C  w i l l  

also review the remuneration packages of the independent 

n o n - e x e c u t i v e  D i r e c t o r s  a n d  t h e  n o n - e x e c u t i v e  D i r e c t o r  t o  

e n s u r e  t h a t  t h e y  a r e  c o m m e n s u r a t e  w i t h  t h e  c o n t r i b u t i o n s  

and responsibilities of the Directors. Each of the executive 

D i r e c t o r s  e n t e r e d  i n t o  a  s e r v i c e  c o n t r a c t  w i t h  t h e  C o m p a n y ,  

w h i c h  c o v e r s  e a c h  o f  t h e i r  t e r m s  o f  e m p l o y m e n t .  T h e  

C o m p a n y  w i l l  s u b m i t  t h e  q u a n t u m  o f  D i r e c t o r s ’  f e e s  o f  e a c h  

y e a r  t o  t h e  S h a r e h o l d e r s  f o r  a p p r o v a l  a t  e a c h  A G M .

D u r i n g  t h e  y e a r  e n d e d  3 1  D e c e m b e r  2 0 1 9 ,  t h e  R C  h a s  h e l d  2  

m e e t i n g s .  D e t a i l s  o f  i n d i v i d u a l  a t t e n d a n c e  o f  e a c h  m e m b e r  

a t  t h e  m e e t i n g  a r e  s e t  o u t  i n  s e c t i o n  A 6  a b o v e .  A t  t h e  s a i d  

� à F � F � P J � ð � € � Ð   � P I � F   � 3 � $ � °  � • J �     � S � ` � p J � ` � € � ` � P  

� P I � F   � S � ` N � ` O � F � 0 B � P �   P � ð   � G � 0 B � à F � € � � S � L  

f o r  t h e  D i r e c t o r s ,  k e y  e x e c u t i v e  s t a f f ,  t o p  f i v e  h i g h e s t  p a i d  

e m p l o y e e s  a n d  e m p l o y e e s  w h o  a r e  i m m e d i a t e  f a m i l y  

m e m b e r s  o f  t h e  D i r e c t o r s  f o r  t h e  y e a r  e n d e d  3 1  D e c e m b e r  

2 0 1 8  a n d  t h e  r e m u n e r a t i o n  p r o p o s a l  f o r  t h e  y e a r  e n d e d  3 1  

D e c e m b e r  2 0 1 9 ,  b y  r e f e r e n c e  t o  t h e  G r o u p ’ s  p e r f o r m a n c e  

and profitability as well as the remuneration level of certain 

� Ð �   T � P � ` � P   � D � P � S � � � � � S �  � P J � � O � @   � X �   U � • J � ð   � U � • F  � J � ð � P � ` T � P � 0 �   � À  

� B � ð E   � 	 �   J �     � S � ` � p �   F � € � ` � P 

t h e  l e t t e r s  o f  a p p o i n t m e n t ,  i n c l u d i n g  t h e  r e m u n e r a t i o n  

packages, of the Directors appointed during the year under 

review, with recommendations to the Board for approval.

�Z�G�‰�p�6�Y�ô���ª�‚�
�<�£�è�+�6�1�I�®�!�Z�G�A
��¿�V�ô�ø�¿�è�+�¿	÷	t�Ð�#�4�Y�Z�G�\�¥�*���2�a�¿
ª�e���D���C
®	v�†�8�Ð�7�Â�Æ�Y�Â�Æ
â�Ö�kB.1.2�	c)�	ii)
â�Ô���Y�|�Ì�•�f�Z�G�‰�p�6�u���ª�1�S�›�Þ�ë�Z�G�A
��¿�V�ô���m�H�À�ü���Y�û�•�d�ø�½�­�?�Ì�è�+�Ð�I�‚�)�L�©�[
Z
)�~�Ô�›�I�I���Y�Z�G�d�þ�Z�G
Z�_�è�+�6
)�ý�H�9�[�{�¿�I�®�!�Y�Œ�$�ø�¿�9���Õ�7�¿���¤�þ�>�›�f

�¯�S�›�Z�G�\�¥�Û�d�Z�G�‰�p�6
Z�ý�G���8�«���â�0�®�!�Y�Z�G�q�Ì�\
â�•�f�Z�G�‰�p�6�u
Z�è	À�ù�m�¢
B���è�+�¿�¢
B���è�+�Y�Z�G�\�¥�d�ø�½�­�¾
��Y�Z�G�~�è�+�Y	Í� �q�ª�‚�´�H�f�¢
B���è�+�Š�~�I�®�!���m�
�^�I�Ì�\
â�•�Y��
��¥�•�f�I�®�!
Z�õ�¢�p��
„�Ë�}�6�j�d�t�Ê�Ë�Y�è�+�š�–�<�X�d�ø�6�p���­�X�f

�õ�Ú���Z�g�S�X�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë���d�Z�G�‰�p�6�Š�X��2次會議。各委員的個別出席會議詳情載列

於上
文A6節。於上述會議上，薪酬委員會：(i)經參考本集團的業績表現、盈利能力以及業

界內若干上市公司的薪酬水
平，檢討截至二零一八年十二

月三十一日止年度各董事、主
要行政人員、五大最高薪僱員

及董事的直系親屬的薪酬結構
以及截至二零一九年十二月

三十一日止年度的薪酬建議；
及(ii)考慮並向董事會建議與續期董事訂立之服務合約╱委

任函之條款。



中國心連心  二零一九年年報 55

P u r s u a n t  t o  t h e  c o d e  p r o v i s i o n  B . 1 . 5  o f  t h e  C G  C o d e ,  t h e  a n n u a l  r e m u n e r a t i o n  o f  t h e  m e m b e r s  o f  t h e  s e n i o r  m a n a g e m e n t  b y  b a n d  f o r  t h e  y e a r  e n d e d  3 1  D e c e m b e r  2014 is set out below:Remuneration band (RMB)

瞰酬範圍（人民幣元）

Number of individuals

人 700,000-900,000

2

900,001-1,000,000 3D e t a i l s  o f  t h e  r e m u n e r a t i o n  o f  e a c h  D i r e c t o r  f o r  t h e  y e a r  e n d e d  3 1  D e c e m b e r  2 0 1 4  a r e  s e t  o u t  i n  n o t e  7 1 t o  t h e  

c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  c o n t a i n e d  i n  t h i s  a n n u a l  

report.

ɂ 3 .ȉɎ o m i n ɡt i o n  Ƀ o m m i t t ɥɥ  T h e  N C  c u r r e n t l y  c o m p r i s e s  a 1 t o t a l  o f  f i v e  m e m b e r s ,  b e i n g  

t h e  C h a i r m a n  o f  t h e  B o a r d ,  n a m e l y  M r .  L i u  X i n g x u ,  a n d  t h e  

f o u r  e x i s t i n g  i n d e p e n d e n t  n o n - e x e c u t i v e  D i r e c t o r s ,  n a m e l y  

M r .  O n g  K i a n  G u a n ,  M r .  L i  S h e n g x i a o ,  M r .  O n g  W e i  J i n  a n d  

Mr. Li Hongxing. Accordingly, a majority of the members are 

i n d e p e n d e n t  n o n - e x e c u t i v e  D i r e c t o r s .  T h e  c h a i r m a n  o f  t h e  

NC is Mr. Li Shengxiao.T h e  p r i n c i p a l  r e s p o n s i b i l i t i e s  o f  t h e  N C  i n c l u d e  r e v i e w i n g  t ɉ Ɇ Ƞ s t ɓ ɖ Ʉ t ɖ ɓ e , Ƞ s i z e Ƞ a n Ʌ Ƞ c o Ɏ p o ɔ i t i o ɏ Ƞ ( Ɋ n Ʉ l ɖ Ʌ Ɋ n Ɉ Ƞ t ɉ Ɇ Ƞ s k Ɋ l l ɔ , Ƞ knowledge and experience) of the Board on an annual basis 

a n d  r e c o m m e n d i n g  a n y  c h a n g e s  t o  t h e  B o a r d ;  i d e n t i f y i n g  

q u a l i f i e d  a n d  s u i t a b l e  i n d i v i d u a l s  t o  b e c o m e  B o a r d  

m e m b e r s  a n d  s e l e c t i n g  a n d  m a k i n g  r e c o m m e n d a t i o n s  

t o  t h e  B o a r d  o n  t h e  s e l e c t i o n  o f  i n d i v i d u a l s  n o m i n a t e d  f o r  

d i r e c t o r s h i p s ;  a s s e s s i n g  t h e  i n d e p e n d e n c e  o f  i n d e p e n d e n t  

n o n - e x e c u t i v e  D i r e c t o r s ;  a n d  m a k i n g  r e c o m m e n d a t i o n s  t o  

t h e  B o a r d  o n  r e l e v a n t  m a t t e r s  r e l a t i n g  t o  t h e  a p p o i n t m e n t  

o r  r e a p p o i n t m e n t  o f  D i r e c t o r s  a n d  s u c c e s s i o n  p l a n n i n g  f o r  

Directors. 根據企業管治守則守則條文第B.1.5條，截至二零一九年十二月三十一日止年度高級管理層成員的年度薪酬按範圍劃分載列如下：截至二零一九年十二月三十一日止年度各董事的薪酬詳情載於本年報綜合財務報表附註9內。b3. 提名委員會提名委員會由合共五名成員組成，即董事會主席劉興旭先生及四名現有獨立非執董事王建源先生、李生校先生、王為仁先生及李紅星先生。因此，大部分成員均為獨立非執行董事。提名委員會主席為李生校先生。提名委員會的主要職責包括每年檢討董事會的架構、人數及組成（包括技能、知識及經驗方面），並就任何變動向董事會提出建議；物色具備合適資格可擔任董事會成員的人士，並挑選提名有關人士出任董事及就此向董事會提出建議；評核獨立非執行董事的獨立性；及就董事委任或重新

委任的相關事宜以及董事繼任計劃向董事會提出建議。
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The NC has established and implemented processes 
including taking into consideration the attendance records 
at the meetings of the Board and the Committees for 
monitoring and evaluating the performance of the Board 
as a whole and effectiveness and contribution of individual 
Directors.

The Directors shall disclose to the Company details of 
other significant offices held by them. Where a Director has 
multiple directorships, the NC will evaluate whether or not 
the Director is able to carry out and has been adequately 
carrying out his/her duties as a Director. For the year ended 
31 December 2019, the Board is satisfied that each Director 
has allocated sufficient time and resources to the affairs of 
the Company.

The Company has also adopted the Director Nomination 
Policy. Such policy, devising the criteria and process of 
selection and performance evaluation, provides guidance to 
the Board on nomination and appointment of directors of 
the Company. The Board believes that the defined selection 
process is good for corporate governance in ensuring the 
Board continuity and appropriate leadership at Board level, 
and enhancing better Board effectiveness and diversity 
as well as in compliance with the applicable rules and 
regulations.

The NC and/or the Board may select candidates for 
directorship from various channels, including but not limited 
to internal promotion, re-designation, referral by other 
member of the management and external recruitment 
agents.  In selecting and evaluating candidates for 
directorship, the NC may make reference to certain criteria, 
such as the Company’s needs, the integrity, experience, 
skills and professional knowledge of the candidate, and the 
amount of time and effort that the candidate will devote to 
discharge his/her duties and responsibilities. Each candidate 
shall be ranked by order of preference based on the needs 
of the Company and his/her reference check. The NC shall 
report its findings and make recommendation to the 
Board on the appointment of appropriate candidate for 
directorship for decision.

提名委員會已成立並執行程

序（包括考慮董事會及各委員

會會議的出席記錄），以監察

及評估董事會整體的表現、

有效性以及個別董事的貢獻。

各董事須向本公司披露有關

彼等所擔任其他重大職務的

詳情。如果一名董事同時出

任多家公司的董事，提名委

員會將評估該董事是否能

夠和是否充分履行其作為董

事的職責。就截至二零一九

年十二月三十一日止年度而

言，董事會信納各董事都分

配了足夠的時間和資源來處

理本公司的事務。

本公司已採納董事提名政

策。該政策制定選舉及進行

績效評估之標準及程序，

向董事會提供提名及委任本

公司董事之指引。董事會認

為，界定選舉流程有利企業

管治，以確保董事會持續性

及董事會層面的適當領導，

提高董事會效率及多樣性以

及遵守適用規則及規例。

提名委員會及╱或董事會可

自若干渠道選舉董事候選

人，包括但不限於內部晉

升、調任、管理層及外部招

募代理其他成員的引薦。於

選舉及評估董事候選人時，

提名委員會可參考若干標

準，如本公司之需求、候選

人的誠信、經驗、技能及專

業知識以及候選人將投入履

行其職責及責任的時間及精

力。各候選人將按本公司的

需求及其參考核查按優先順

序排名。提名委員會將於決

定委任適當董事候選人時向

董事會報告其發現及作出推

薦建議。
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The Company also recognises and embraces the benefits of having a diverse Board and sees increasing diversity at the Board level as an essential element in maintaining the Company’s competitive advantage. The Company believes that greater diversity of directors is good for corporate governance and is committed to attract and retain �A�B�O�E�J�E�B�U�F�	�Q�
���G�P�S���#�P�B�S�E���X�J�U�I���B �A�P�N�C�J�O�B�U�J�P�O���P�G���A�P�N�Q�F�U�F�O�D�J�F�Q��
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 The Group’s risk management and internal control systems have 

a key role in the identification and management of risks that are 

significant to the achievement of the Group’s business objectives. 

The process of business risk management has been integrated 

throughout the Group into business planning and monitoring 

processes. The Company’s management continuously assesses the 

likelihood of risk occurrence, provides treatment plans, monitors 

the risk management progress, and reports to the AC and the Board 

on all findings. The management would also report to the AC and 

the Board on the effectiveness of the Group’s risk management and 

internal control systems.The AC ensures that a review of the effectiveness of the Group’s 

risk management and internal control systems covering all material 

€J�O�U€F���O�B�M

�D���O�U�����M��

�	�J�O�D�M���E�J�O�H�G�J�O�B�O�D�J�B�M�
���q€F���B�U�J���O�B�M�
�D���N�q€M�J�B�O�D�F 

and information technology controls), with respect to the design, 

i m p l e m e n t a t i o n  a n d  m o n i t o r i n g  o f  s u c h  s y s t e m s ,  i s  c o n d u c t e d  

a n n u a l l y  a n d  p u t  f o r w a r d  t o  t h e  B o a r d  f o r  c o n s i d e r a t i o n .  I n  t h i s  

regard, the AC reviews the audit plans and the findings of the 

external and internal auditors, and ensures that the Company will 

follow up on the auditors’ recommendations raised, if any, during 

the audit process.The Board acknowledges its responsibility for the Group’s risk 

management and internal control systems and reviewing their 

effectiveness. Such systems are designed to manage rather than 

eliminate the risk of failure to achieve business objectives, and 

can only provide reasonable and not absolute assurance against 

m a t e r i a l  m i s s t a t e m e n t  o r  l o s s .  T h e  B o a r d ,  w i t h  t h e  a s s i s t a n c e  o f  

the management and the AC, has the overall responsibility for 

evaluating and determining the nature and extent of the risks it 

is willing to take in achieving the Company’s strategic objectives, 

a n d  e s t a b l i s h i n g  a n d  m a i n t a i n i n g  a p p r o p r i a t e  a n d  e f f e c t i v e  r i s k  

m a n a g e m e n t  a n d  i n t e r n a l  c o n t r o l  s y s t e m s  t o  s a f e g u a r d  t h e  i n t e r e s t s  

of the Shareholders and the Group’s assets.
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旨在管理而非消除未能達成業務目標的風險，而且只能就不會有重大的失實陳述或損失作出合理而非絕對的保證。董事會在管理層及審核委員會協助下，具有評估及釐定本公司為達成戰略目標所願承擔的風險性質及程度，並制定及維持合適及有效的風險管理及內部監控系統以保障股東的利益及本集團的資產權益的整體責任。
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B a s e d  o n  t h e  r e p o r t s  s u b m i t t e d  b y  t h e  e x t e r n a l  a n d  i n t e r n a l  a u d i t o r s  a n d  t h e  v a r i o u s  m a n a g e m e n t  c o n t r o l s  p u t  i n  p l a c e ,  t h e  B o a r d  h a s  c o n d u c t e d  a  r e v i e w  o f  t h e  e f f e c t i v e n e s s  o f  t h e  G r o u p ’ s  r i s k  m a n a g e m e n t  a n d  i n t e r n a l  c o n t r o l  s y s t e m s  f o r  t h e  y e a r  e n d e d  . 0 7 D e c e m b e r  2 1 1 1 .  W i t h  t h e  c o n c u r r e n c e  o f  t h e  A C ,  t h e  B o a r d  c o n s i d e r e d  t h a t  t h e  G r o u p ’ s  r i s k  m a n a g e m e n t  a n d  i n t e r n a l  c o n t r o l  s y s t e m s  m a i n t a i n e d  b y  t h e  m a n a g e m e n t  a r e  e f f e c t i v e  a n d  a d e q u a t e  t o  a d d r e s s  t h e  f i n a n c i a l ,  o p e r a t i o n a l  a n d  c o m p l i a n c e  c o n t r o l s  a n d  r i s k  m a n a g e m e n t  o f  t h e  G r o u p  t h r o u g h o u t  t h e  y e a r  e n d e d  3 1  D e c e m b e r  2 1 1 1 . D u r i n g  t h e  y e a r  e n d e d  3 1 7 D e c e m b e r  2 1 1 1 ,  t h e  B o a r d  h a s  a l s o  r e c e i v e d  a s s u r a n c e  f r o m  t h e  C h i e f  E x e c u t i v e  O f f i c e r  a n d  C h i e f  � ' � J � O � B � O � D � J � B � M � 0 � G � G � J � D � F � S � P � G � U � I � F � $ � P � N � q � B � O � Z  � U � I � B � U � 	 � J � 
 � U � I � F � G � J � O � B � O � D � J � B � M  � S � F � D � P � S � E � T � I � B � W � F  been properly maintained and the financial statements give a true � B � O � E   � G � B � J � S   � W � J � F � X   � P � G   � U � I � F   � $ � P � N � q � B � O � Z � � � ( � S � P � V � q � � � T   � P � q � F � S � B � U � J � P � O   � B � O � E   � G � J � O � B � O � D � F � T � �   � B � O � E   � 	 � J � J � 
  � U � I � F � $ � P � N � q � B � O � Z � � � ( � S � P � V � q � I � B � W � F � q � V � U � J � O � q � M � B � D � F � B � O � E � X � J � M � M � D � P � O � U � J � O � V � F � U � P � N � B � J � O � U � B � J � O  r e l i a b l e ,  c o m p r e h e n s i v e  a n d  s o u n d  s y s t e m s  o f  r i s k  m a n a g e m e n t ,  i n t e r n a l  c o n t r o l  a n d  c o r p o r a t e  g o v e r n a n c e  t h a t  w i l l  w i t h s t a n d  t h e  scrutiny of any audit and review by the external auditor.The Company has implemented control procedures throughout the y e a r  e n d e d  3 1  D e c e m b e r  2 0 1 9  t o  e n s u r e  t h a t  u n a u t h o r i s e d  a c c e s s  and use of inside information are strictly prohibited.

E .

	INT    E RN  A L A

U D IT

T h e  p r i m a r y  f u n c t i o n s  o f  t h e  C o m p a n y ’ s  i n t e r n a l  a u d i t  i n c l u d e  
a s s e s s i n g  i f  a d e q u a t e  i n t e r n a l  c o n t r o l  s y s t e m  i s  i n  p l a c e  t o  p r o t e c t  
t h e  f u n d s  a n d  a s s e t s  o f  t h e  G r o u p  a n d  t o  e n s u r e  c o m p l i a n c e  
w i t h  t h e  i n t e r n a l  c o n t r o l  p r o c e d u r e s ;  a s s e s s i n g  i f  o p e r a t i o n  o f  
t h e  b u s i n e s s  p r o c e s s e s  u n d e r  r e v i e w  i s  c o n d u c t e d  e f f i c i e n t l y  a n d  
e f f e c t i v e l y ;  a n d  i d e n t i f y i n g  a n d  r e c o m m e n d i n g  i m p r o v e m e n t s  t o  
the internal control procedures, where required.

The Board, with the concurrence of the AC, is satisfied with 
t h e  a d e q u a c y  o f  r e s o u r c e s ,  s t a f f  q u a l i f i c a t i o n s  a n d  e x p e r i e n c e ,  
t r a i n i n g  p r o g r a m m e s  a n d  b u d g e t  a n d  e f f e c t i v e n e s s  o f  t h e  G r o u p ’ s  
accounting, internal audit and financial reporting functions.
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�½ �­ (i) 財 務 記 錄 已 妥 為 保 管 及 財 務
報 表 真 實 及 公 平 地 反 映 本 公 司 ╱ 本

集 團 的 經 營 及 財 務 情 況；及 (ii) 本 公
司 ╱ 本 集 團 已 妥 善 設 立 並 將 繼 續 保

持 可 靠、全 面 及 穩 健 的 風 險 管 理、
內 部 監 控 及 企 業 管 治 系 統，將 可 承

受 外 部 核 數 師 進 行 的 任 何 審 核 及 審
閱的核查。
於 截 至 二 零 一 九 年 十 二 月 三 十 一 日

止 整 個 年 度，本 公 司 已 實 行 監 控 程
序，以 確 保 嚴 禁 未 經 授 權 地 取 得 及

使用

內幕消息。E. 內部審核本 公 司 內 部 審 核 的 主 要 職 務 包 括 評
核 是 否 有 充 分 的 內 部 監 控 系 統，以

保 護 本 集 團 的 資 金 和 資 產，以 及 確
保 遵 循 監 控 流 程；評 核 所 審 閱 的 業

務 運 作 流 程 是 否 高 效 和 有 效 地 運
作；及 識 別 和 建 議 就 內 部 監 控 流 程

的改善（如適用）。

董 事 會（ 經 審 核 委 員 會 同 意 ）信 納 本
集 團 的 會 計、內 部 審 核 及 財 務 報 告

職 能 的 資 源、人 員 資 格 及 經 驗、培
訓計劃及預算及效能的充足性。
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The fees paid/payable to Ernst & Young LLP, the Company’s external 
auditor, in respect of audit services and non-audit services for the 
year ended 31 December 2019 are analysed below:

Type of services provided by the external auditor
外部核數師提供的服務種類

Fees paid/payable
已付╱應付費用

(RMB’000)
（人民幣千元）

Audit services
審核服務
– Audit fee for the year ended 31 December 2019
 截至二零一九年十二月三十一日止年度的審核費用

Non-audit services
非審核服務
– Tax compliance service
 稅項合規服務

3,990

187

TOTAL:
總計
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I.	SH AREHOLDERS’ RIGHTS

To safeguard the Shareholders’ interests and rights, a separate 
resolution shall be proposed at general meetings on each 
substantially separate issue, including the election of individual 
Directors, for Shareholders’ consideration and voting.

I1.	C onvening an Extraordinary General Meting

Pursuant to Article 47 of the Constitution, the Directors 
may whenever they think fit, and shall on requisition in 
accordance with the statute, proceed with proper expedition 
to convene an EGM.

Pursuant to the Companies Act:

(a)	 Shareholders holding 10% or more of the paid-
up capital of the Company which carries the right 
to vote at general meetings as at the date of the 
deposit of the requisition, may request the Board 
to convene an EGM. The written requisition must 
specify the objects of the meeting, be signed by 
the Shareholders concerned and deposited at the 
registered office of the Company for the attention of 
the Board or the Company Secretaries;

(b)	 The Board shall proceed to convene an EGM within 
21 days of the deposit of such written requisition. 
Such EGM shall be held within 2 months after the 
deposit of such written requisition; and

i. 股東的權利

為保障股東的權益及權利，本公司

將就各重大個別事宜（包括選舉個

別董事）於股東大會提呈獨立決議

案以供股東考慮及投票表決。

i1. 召開股東特別大會

根據章程細則第47條，董事
倘認為合適及倘規程有所規

定，可適當地隨時召開股東

特別大會。

根據公司法：

(a) 於遞交要求日期持有

本公司繳足股本10%
或以上並有權於股東

大會上投票的股東，

可要求董事會召開股

東特別大會。書面要

求必須指明大會目的

及必須經有關股東簽

署，且送達本公司的

註冊辦事處（須註明收

件人為董事會或公司

秘書）；

(b) 董事會將於遞交該書

面要求日期起計21
日內召開股東特別大

會。有關股東特別大

會須於遞交該書面要

求後2個月內舉行；
及
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D I V I D E N D  P O L I C YT h e  C o m p a n y  i s  c o m m i t t e d  t o  s h a r i n g  i t s  d e v e l o p m e n t  a n d  a c h i e v e m e n t s  

w i t h  s h a r e h o l d e r s  t h r o u g h  s t a b l e  a n d  s u s t a i n a b l e  d i v i d e n d  p a y m e n t  w h i l s t  

m a i n t a i n i n g  a n  o p t i m a l  c a p i t a l  s t r u c t u r e  w h i c h  a l l o w s  t h e  C o m p a n y  t o  t a k e  

a d v a n t a g e  o f  a n y  i n v e s t m e n t  a n d  e x p a n s i o n  o p p o r t u n i t i e s  t h a t  m a y  a r i s e  

f r o m  t i m e  t o  t i m e .  T h e  C o m p a n y  h a s  a d o p t e d  a  d i v i d e d  p o l i c y  w h i c h  s e t s  

out the basic principles in determining the distribution of the dividends and 

t h e  n o r m a l  t a r g e t  p a y o u t  r a t i o  o f  n o t  l e s s  t h a n  2 0 %  o f  i t s  a n n u a l  n e t  p r o f i t s  

a t t r i b u t a b l e  t o  i t s  s h a r e h o l d e r s  i n  e a c h  f i n a n c i a l  y e a r . T h e  B o a r d  s h a l l  c o n s i d e r  t h e  f o l l o w i n g  f a c t o r s  b e f o r e  d e c l a r i n g  o r  

r e c o m m e n d i n g  d i v i d e n d s ,  i n c l u d i n g  w i t h o u t  l i m i t a t i o n  t o :  ( i )  f i n a n c i a l  

r e s u l t s ;  ( i i )  c a s h  f l o w  s i t u a t i o n ;  ( i i i )  a v a i l a b i l i t y  o f  d i s t r i b u t a b l e  p r o f i t s ;  ( i v )  

b u s i n e s s  c o n d i t i o n s  a n d  s t r a t e g i e s ;  ( v )  f u t u r e  o p e r a t i o n s  a n d  e a r n i n g s ;  ( v i )  

c a p i t a l  r e q u i r e m e n t s  a n d  e x p e n d i t u r e  p l a n s . T h e  p a y m e n t  o f  d i v i d e n d  i s  a l s o  s u b j e c t  t o  c o m p l i a n c e  w i t h  t h e  

C o n s t i t u t i o n  a n d  t h e  a p p l i c a b l e  l a w s  a n d  r e g u l a t i o n s .  T h e  B o a r d  w i l l  r e v i e w  

t h e  s a i d  d i v i d e n d  p o l i c y  a s  a p p r o p r i a t e  f r o m  t i m e  t o  t i m e  a n d  t h e r e  c a n  b e  

n o  a s s u r a n c e  t h a t  d i v i d e n d s  w i l l  b e  p a i d  i n  a n y  p a r t i c u l a r  a m o u n t  f o r  a n y  

g i v e n  p e r i o d . R E S U L T S  A N D  D I V I D E N D S T h e  G r o u p ’ s  p r o f i t  f o r  t h e  y e a r  e n d e d  3 1  D e c e m b e r  2 0 1 . 3 a n d  t h e  G r o u p ’ s  

f i n a n c i a l  p o s i t i o n  a t  t h a t  d a t e  a r e  s e t  o u t  i n  t h e  f i n a n c i a l  s t a t e m e n t s  o n  

p a g e s  8 9  t o  9 2  o f  t h i s  a n n u a l  r e p o r t . N o  i n t e r i m  d i v i d e n d  w a s  p a i d  d u r i n g  t h e  y e a r .  T h e  D i r e c t o r s  r e c o m m e n d  

t h e  p a y m e n t  o f  a  f i n a l  d i v i d e n d  o f  R M B 8  c e n t s  ( 2 0 1 8 :  R M B 1 0  c e n t s )  p e r  

o r d i n a r y  s h a r e  i n  r e s p e c t  o f  t he  yea r  t o  t he  Sha r eho lde r s  w h o s e  n a me s  

a p p e a r  o n  t h e  R e g i s t e r  o f  M e m b e r s  o n  2  J u l y  2 0 2 0 .  S u b j e c t  t o  t h e  a p p r o v a l  

o f  S h a r e h o l d e r s  a t  t h e  2 0 2 0  A G M ,  t h e  f i n a l  d i v i d e n d  w i l l  b e  p a i d  o n  3 1  J u l y  

2 0 2 0  i n  H K D  o f  H K D 0 . 0 8 7 3 3 p e r  o r d i n a r y  s h a r e . S U M M A R Y  O F  F I N A N C I A L  I N F O R M A T I O N A  s u m m a r y  o f  t h e  c o n s o l i d a t e d  r e s u l t s 3 a n d  a s s e t s 3 a n d  l i a b i l i t i e s  o f  t h e  

G r o u p  f o r  t h e  l a s t  f i v e  f i n a n c i a l  y e a r s ,  a s  e x t r a c t e d  f r o m  t h e  p u b l i s h e d  

a u d i t e d  f i n a n c i a l  s t a t e m e n t s ,  i s  s e t  o u t  o n  p a g e  2 2 2  o f  t h i s  a n n u a l  r e p o r t . S H A R E  C A P I T A L  A N D  C O N V E R T I B L E  B O N D S D e t a i l s  o f  t h e  C o m p a n y ’ s  s h a r e  c a p i t a l  a n d  c o n v e r t i b l e  b o n d s  a r e  s e t  o u t  i n  

N o t e s  3 6  a n d  3 4 9 t o  t h e  f i n a n c i a l  s t a t e m e n t s ,  r e s p e c t i v e l y . � p � ¹ � A 
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BIOGRAPHIES OF DIRECTORS, SENIOR MANAGEMENT AND COMPANY SECRETARIESBiographical details of the Directors, the senior management of the Group 

and the Company Secretaries are set out on pages 31 to.1. of this annual 

report.ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE 

SHARES AND DEBENTURESNeither at the end of nor at any time during the year was the Company a 

party to any arrangement whose objects are, or one of whose objects is, to enable the Directors or their respective spouses or minor children to 

acquire benefits by means of the acquisition of shares in or debentures of 

the Company or any other body corporate.DIRECTORS’ SERVICE CONTRACTSEach of the executive Directors entered into a service contract with the Company for a term of three years, unless terminated in accordance with 

the provisions of the service contract by either party giving to the other not 

less than six months’ prior notice in writing.The Company has issued a letter of appointment to each of the 

independent non-executive Directors for a term of three years, unless terminated by either party giving to the other not less than three months’ 

prior notice in writing.No Director proposed for re a lhv7y0166Tcgo 2020GM10(y 6(o a ser)-30()4 of)1( )]TJ
EMC 
/Span <</Lang (en-GB)>>BDTf9410096Tc.084 83681Tice contract with4(he C)6(ompan)1w(rah ha(iorical
[(t)6(er)-7( ena )1(b)ith4(he C)6(ompan)tingf)1( )]TJ
EMC 
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N O N � E X E M P T  C O N T I N U I N G  C O N N E C T E D  T R A N S A C T I O N S� I �	U T I L I T I E S  S U P P L Y  A G R E E M E N TT h e  G r o u p  e n t e r e d  i n t o  t h e  U t i l i t i e s  S u p p l y  A g r e e m e n t  o n 9 3 .  

D e c e m b e r  2 0 1 6 5 w i t h  X L X  C h e m  G r o u p ,  p u r s u a n t  t o  w h i c h  H e n a n  

X L X  a g r e e d  t o  s u p p l y  w a t e r ,  e l e c t r i c i t y  a n d  s t e a m  t o  X L X  C h e m  

Group. This arrangement helps the Group to improve the utilisation9

o f  i t s  u t i l i t i e s  f a c i l i t i e s ,  a n d  t h e  a d d i t i o n a l  i n c o m e  r e c e i v e d  f r o m  

p r o v i d i n g  s u c h  u t i l i t i e s  t o  X L X  C h e m  G r o u p  c a n  b e  u s e d  t o  r e d u c e  

t h e  o v e r a l l  m a i n t e n a n c e ,  l a b o u r  a n d  m a n a g e m e n t  c o s t s  t o  t h e  

G r o u p  o f  m a i n t a i n i n g  s u c h  f a c i l i t i e s .  P u r s u a n t  t o  t h e  a g r e e m e n t ,  

t h e  p r i c e  f o r  t h e  s u p p l y  o f  e l e c t r i c i t y  i s  d e t e r m i n e d  o n 9 t h e  b a s i s  o f  

a c t u a l  u s a g e  a s  r e c o r d e d  i n  t h e  r e l e v a n t  m e t e r s 5 w i t h  r e f e r e n c e  t o  

t h e  p r i c e  s e t  o u t  b y  t h e  P R C  g o v e r n m e n t  o r  r e l e v a n t  a u t h o r i t i e s ;  a n d  

t h e  p r i c e  f o r  s u p p l y  o f  w a t e r  a n d  s t e a m  i s  d e t e r m i n e d  o n  t h e  b a s i s  

o f  a c t u a l  u s a g e  a s  r e c o r d e d  i n  t h e  r e l e v a n t  m e t e r s 5 w i t h  r e f e r e n c e  t o  

t h e  a c t u a l  c o s t s  p l u s  a 1 2 0 %  m a r k - u p .

T h e  U t i l i t i e s  S u p p l y  A g r e e m e n t  h a s  a 1 t e r m  c o m m e n c i n g  f r o m  1  

J a n u a r y  2 0 1 7  u p  t o  a n d  i n c l u d i n g  3 1  D e c e m b e r  2 0 1 9 .  T h e  G r o u p  

h a s  s e t  t h e  a n n u a l  c a p  f o r  t h e  i n c o m e  r e c e i v e d  b y  t h e  G r o u p  f r o m  

X L X  C h e m  G r o u p  u n d e r  t h e  a g r e e m e n t  a t  R M B 4 , 0 0 0 , 0 0 0  f o r  F Y 2 0 1 9 . F o r  t h e  y e a r  e n d e d  3 1  D e c e m b e r  2 0 1 9 ,  t h e  a g g r e g a t e  a m o u n t  

received by the Group from XLX Chem Group for the sales of water, 

e l e c t r i c i t y  a n d  s t e a m  a m o u n t e d  t o  a p p r o x i m a t e l y  R M B 1 , 0 8 5 , 0 0 0  a n d  

h a s  b e e n  a c c o u n t e d  f o r  a s  o t h e r  i n c o m e  i n  t h e  G r o u p ’ s  c o n s o l i d a t e d  

statement of profit or loss and other comprehensive income.

� I I �	
E Q U I P

M E N T  P U R C H A S E  A G R E E M E N T

T h e  G r o u p  e n t e r e d  i n t o  t h e  E q u i p m e n t  P u r c h a s e  A g r e e m e n t  o n  

3 0  D e c e m b e r  2 0 1 6 5 w i t h  X L X  C h e m  G r o u p ,  p u r s u a n t  t o  w h i c h  X L X  

Chem Group agreed to supply and provide the relevant installation9

s e r v i c e s  f o r  e q u i p m e n t ,  i n c l u d i n g  p i p e s ,  v e s s e l s  a n d  p r e s s u r e  v e s s e l s ,  

t o  H e n a n  X L X .  A c c o r d i n g l y ,  t h e  G r o u p  b e n e f i t s  f r o m  r e l i a b l e  a n d  

timely delivery of equipment and cost effectiveness. Pursuant to the 

a g r e e m e n t ,  t h e  p r i c e s  f o r  e q u i p m e n t  p u r c h a s e s  a r e  d e t e r m i n e d  b y  

t h e  G r o u p ’ s  i n t e r n a l  q u a l i f i c a t i o n 9 a n d  t e n d e r i n g  p r o c e d u r e s 5 w i t h  

p o t e n t i a l  s u p p l i e r s 5 o f  e q u i p m e n t ,  w h i c h  v a r y  d e p e n d i n g  o n  t h e  

p r o d u c t  t y p e ,  q u a n t i t y  a n d  q u a l i t y  s p e c i f i c a t i o n s  a s  r e q u i r e d  b y  

H e n a n  X L X .
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R �倇逆䀆逇쀆逆 逆〆伤ܰ܂⑐                ⓲�

 D ⒐ܠِذ۰݀ܠܰ      

 ⓲�  ①ڐ۠ؐ۠ذڐؐۀ           

✰ِ݀ؐ݀ېِ۠݀ܰ          T h e  C o m p a n i e s  A c t  r e q u i r e s  t h e  D i r e c t o r s  t o  p r e p a r e  f i n a n c i a l  s t a t e m e n t s  

for each financial year. These financial statements should give a true and fair 

v i e w  o f  t h e  f i n a n c i a l  p o s i t i o n  o f  t h e  G r o u p  a s  a t  t h e  e n d  o f  t h e  r e p o r t i n g  

p e r i o d  o f  a  p a r t i c u l a r  y e a r  a n d  o n  t h e  f i n a n c i a l  p e r f o r m a n c e  o f  t h e  G r o u p  

for the year then ended. In preparing the financial statements, the Directors 

should:ʐ Р   / Հ Ѡ Ӑ Ѡ р Ր

∀ Р Ӱ ѐ ∀ Р Ԑ Ԑ Ӑ ֠

∀ р Ԁ Ӱ Հ Ҡ Հ Ր Ѡ Ӱ Ր Ӑ ֠ ∀ Р Ԑ Ԑ ԰ Ԁ Ԑ ԰ Ҡ Р Ր Ѡ ∀ Р р р 倀 ՠ Ӱ Ր Ҡ Ӱ Ҁ

∀ Ԑ Ԁ Ӑ Ҡ р 䨀 Ѡ Հ Ð ∀ Р Ӱ ѐ ∀

m a k e  p r u d e n t ,  f a i r  a n d  r e a s o n a b l e  j u d g e m e n t  a n d  e s t i m a t i o n ; ʐ а   / ԰ Ѡ 儅 r Ր ∀ Ր Ґ 䘀 ∀ ԰ Ѡ 䈅 䀅 n Հ ∀ Ѱ Ԁ 匀 ∀ Р 伀 ֠ ∀ Հ 䘅 　 Ҡ 倅 恔 ∀ ѐ 䘀 հ 䨄 ⁕ Ҡ 倄  ∀ Ѱ 匀 Ԁ 一 ∀ Р 䐄 䁐 ՠ 伅 偊 Ӱ 䠀 ∀

p r a c t i c e ;  a n d ʐ р   / Ԑ 匀 Ѡ 億 ⁓ Ѡ ∀

Ր Ґ 䘀 ∀ Ѱ 䨄  Ӱ 䐄 ꁂ Ӑ ∀ Հ 唀 䈅 倀 Ѡ 丄 恏 Ր 吀 ∀

Ԁ 伀 ∀ Р ∀ Ҁ 倄 ꁏ Ҁ ∀ р Ԁ 伄 䁆 ԰ Ӱ ∀ а 䈅 䀄 ꁔ Ð ∀ ՠ 伄 큆 Հ 吀 ∀

i t  i s  i n a p p r o p r i a t e  t o  a s s u m e  t h a t  t h e  G r o u p  c o u l d  c o n t i n u e  t o  

operate.The Directors are responsible for the proper keeping of accounting records 
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獨立核數師報告
Independent Auditor’s Report

To the members of China XLX Fertiliser Ltd
(Incorporated in Singapore with limited liability)

Opinion

We have audited the financial statements of China XLX Fertiliser Ltd (the 
“Company”) and its subsidiaries (collectively, the “Group”), which comprise 
the statements of financial position of the Group and the Company as at 
31 December 2019, the statements of changes in equity of the Group and 
the Company and the consolidated statement of profit or loss and other 
comprehensive income and the consolidated statement of cash flows of 
the Group for the year then ended, and notes to the consolidated financial 
statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements of the 
Group, the statement of financial position and the statement of changes 
in equity of the Company are properly drawn up in accordance with the 
provisions of the Companies Act, Chapter 50 (the “Act”), Singapore Financial 
Reporting Standards (International) (“SFRS (I)s”) and International Financial 
Reporting Standards in Singapore (“IFRSs”) so as to give a true and fair 
view of the consolidated financial position of the Group and the financial 
position of the Company as at 31 December 2019 and of the consolidated 
financial performance, consolidated changes in equity and consolidated 
cash flows of the Group and changes in equity of the Company for the year 
ended on that date.

Basis for Opinion

We conducted our audit in accordance with International Standards on 
Auditing 
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K Audit Matt�rsKey audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financial statements of the current period. These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. For each matter below, our description of how our audit addressed the matter is provided in that context.We have fulfilled our responsibilities described in the Auditor’s Responsibilities for the audit of the Consolidated Financial Statements section of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures designed to respond to our assessment of the risks of material misstatement of the financial statements. The results of our audit procedures, including the procedures performed to 
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As part of our audit, we read the relevant sales and purchase agreements to 
obtain an understanding of the transactions and the key terms; assessed the 
accounting treatments applied by management to these transactions based 
on the requirements of IFRS 3 Business Combinations; and assessed the 
valuation of the considerations transferred. We assessed the competence, 
capabilities and objectivity of the external valuation specialists engaged by 
management. We reviewed management’s identification of the assets and 
liabilities acquired by corroborating the results of the identification against 
our discussion with management and our understanding of the Acquirees’ 
businesses. We involved our internal specialist to assist us in reviewing 
the valuation methodologies and key assumptions used by management 
and the external valuation specialists in the fair valuation of Acquirees’ 
identifiable assets and liabilities. We also assessed the adequacy of the 
disclosures made on these business combinations that are included in Note 
38 to the consolidated financial statements.

Other Information included in the Annual 
Report

The directors of the Company are responsible for other information. The 
other information comprises the information included in the Annual Report, 
other than the consolidated financial statements and our auditor’s report 
thereon.

Our opinion on the financial statements does not cover the other 
information and we do not express any form of assurance conclusion 
thereon.

In connection with our audit of the consolidated financial statements, 
our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the 
consolidated financial statements or our knowledge obtained in the audit 
or otherwise appears to be materially misstated. If, based on the work we 
have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to 
report in this regard.

作為審核的一部分，我們已閱讀相關的銷

售與購買協議，以了解交易與主要條款；

已了解管理層根據國際財務報告準則第3
號業務合併的要求對該等交易採用的會計

處理；
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A s  p a r t  o f  a n  a u d i t  i n  a c c o r d a n c e  w i t h  I S A s ,  w e  e x e r c i s e  p r o f e s s i o n a l  judgement and maintain professional skepticism throughout the audit. We also:

�t���*�E�F�O�U�J�G�Z  �B�O�E  �B�T�T�F�T�T  �U�I�F 

�S�J�T�L�T  �P�G 

�N�B�U�F�S�J�B�M 

�N�J�T�T�U�B�U�F�N�F�O�U  �P�G 

�U�I�F  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s ,  w h e t h e r  d u e  t o  f r a u d  o r  e r r o r ,  d e s i g n  a n d  p e r f o r m  a u d i t  p r o c e d u r e s  r e s p o n s i v e  t o  t h o s e  r i s k s ,  

a n d  o b t a i n  a u d i t  e v i d e n c e  t h a t  i s  s u f f i c i e n t  a n d  a p p r o p r i a t e  t o  

provide a basis for our opinion. The risk of not detecting a material 

m i s s t a t e m e n t  r e s u l t i n g  f r o m  f r a u d  i s  h i g h e r  t h a n  f o r  o n e  r e s u l t i n g  

f r o m  e r r o r ,  a s  f r a u d  m a y  i n v o l v e  c o l l u s i o n ,  f o r g e r y ,  i n t e n t i o n a l  

omissions, misrepresentations, or the override of internal control. � t � � � 0 � C � U � B � J � O

  � B � O   � V � O � E � F � S � T � U � B � O � E � J � O � H  � P � G   � J � O � U � F � S � O � B � M  � D � P � O � U � S � P � M   � S � F � M � F � W � B � O � U   � U � P   � U � I � F   � B � V � E � J � U   i n  o r d e r  t o  d e s i g n  a u d i t  p r o c e d u r e s  t h a t  a r e  a p p r o p r i a t e  i n  t h e  

circumstances, but not for the purpose of expressing an opinion on 

the effectiveness of the Group’s internal control.

� t � � � & � W � B � M � V � B � U � F   � U � I � F  

� B � q � q � S � P � q � S � J � B � U � F � O � F � T � T

  � P � G  

� B � D � D � P � V � O � U � J � O � H  � q � P � M � J � D � J � F � T   � V � T � F � E   � B � O � E   � U � I � F   r e a s o n a b l e n e s s  o f  a c c o u n t i n g  e s t i m a t e s  a n d  r e l a t e d  d i s c l o s u r e s  

made by management.

�t�� �$�P�O�D�M�V�E�F  �P�O  �U�I�F 

�B�q�q�S�P�q�S�J�B�U�F�O�F�T�T  �P�G 

�U�I�F 

�E�J�S�F�D�U�P�S�T�� �V�T�F 

�P�G 

�U�I�F 

�H�P�J�O�H  c o n c e r n  b a s i s  o f  a c c o u n t i n g  a n d ,  b a s e d  o n  t h e  a u d i t  e v i d e n c e  

o b t a i n e d ,  w h e t h e r  a  m a t e r i a l  u n c e r t a i n t y  e x i s t s  r e l a t e d  t o  e v e n t s  

or conditions that may cast significant doubt on the Group’s ability 

t o  c o n t i n u e  a s  a  g o i n g  c o n c e r n .  I f  w e  c o n c l u d e  t h a t  a  m a t e r i a l  

uncertainty exists, we are required to draw attention in our auditor’s 

r e p o r t  t o  t h e  r e l a t e d  d i s c l o s u r e s  i n  t h e  c o n s o l i d a t e d  f i n a n c i a l  

s t a t e m e n t s  o r ,  i f  s u c h  d i s c l o s u r e s  a r e  i n a d e q u a t e ,  t o  m o d i f y  o u r  

opinion. Our conclusions are based on the audit evidence obtained u p  t o  t h e  d a t e  o f  o u r  a u d i t o r ’ s  r e p o r t .  H o w e v e r ,  f u t u r e  e v e n t s  o r  c o n d i t i o n s  m a y  c a u s e  t h e  G r o u p  t o  c e a s e  t o  c o n t i n u e  a s  a  g o i n g  concern.
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獨立核數師報告
Independent Auditor’s Report

R

 

 O L

   R  

RqIn our opinion, the accounting and other records required by the Act to be kept by the Group have been properly kept in accordance with the provisions of the Act.The engagement partner on the audit resulting in this independent auditor’s report is Lee Lai Hiang.Ernst & Young LLPPublic Accountants and Chartered AccountantsSingapore30 March 2020其他法律和法規規定的報告 我倉認為哨量集團已按照該法案的條文妥
為保存該法案規定量集團須保存的會計及

其他記幫唁本獨立核數師報告的審計項目合夥人為李
來香唁 安永會計師事務所執業會計師及註冊會計師新加坡二零二零年三月三十日
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綜合損益及其他全面收益表
Consolidated Statement of Profit or Loss and Other Comprehensive Income

For the financial year ended 31 December 2019 截至二零一九年十二月三十一日止年度
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財務狀況表
Statements of Financial Position

As at 31 December 2019 於二零一九年十二月三十一日

Group 本集團 Company 本公司Not e s附註

2019 二零一九年RMB’000 ⑦二一九年RMB’000 ⑦
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權益變動表
Statements of Changes in Equity

For the financial year ended 31 December 2019 截至二零一九年十二月三十一日止年度

媖 趼 蚰 罿本公司擁有人應佔
附註

已發行股本

銩 飀樗

（附註蘠む）�謫鞢醥人民幣千元

礼

可換股債券

銩 韡樗

（附註蘠鷘）�謫鞢醥人民幣千元 𠹹 公平值調整儲備�謫鞢醥人民幣千元

法定儲備金

銩 飆樗

（附註蘠╛）�謫鞢醥人民幣千元

其他儲備

銩 飆樗

（附註蘠╛）�謫鞢醥人民幣千元特定儲備保障金

銩 飆樗

（附註蘠╛）�謫鞢醥人民幣千元

保留溢利�謫鞢醥人民幣千元總計�謫鞢醥人民幣千元非控股權益�謫鞢醥人民幣千元

耟總權益�謫鞢醥人民幣千元㽼 本集團人集濕備
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權益變動表
Statements of Changes in Equity

For the financial year ended 31 December 2019 截至二零一九年十二月三十一日止年度
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權益變動表
Statements of Changes in Equity

For the financial year ended 31 December 2019 截至二零一九年十二月三十一日止年度
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綜合現金流量表 綜合現金流量表
Consolidated Statement of Cash Flows

For the financial year ended 31 December 2019 截至二零一九年十二月三十一日止年度
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綜合現金流量表
Consolidated Statement of Cash Flows

For the financial year ended 31 December 2019 截至二零一九年十二月三十一日止年度

附註 蠖趫

二零一九年

� 鞢

人民幣千元

蠖趭 二零一八年

� 鞢
人民幣千元

覂 耟

營運資本變動前經營現金流量

譂ソ鞨爧蘠藜篧騌むむ篧矏醥藜
Decrease/(increase) in inventories存貨減少╱（增加） 謟膦麕 (蘠矏醥篧騌╛鷘樗

㚬 訬 貿易應收款項及應收票據減少╱（增加） 鉶誜趬醥

樗蘠
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綜合現金流量表

Notes

附註2019二 零 一 九 年

RMB’000

人 民 幣 千 元 2018二 零 一 八 年

RMB’000人 民 幣 千 元 Cash flows from financing activities融 資 活 動 現 金 流 量 Dividend paid on ordinary shares已 付 普 通 股 股 息(119,146) ( 8 5 , 3 2 7) Dividend paid on non-controlling shares已 付 非 控 股 股 份 股 息(67,808) – Injection of non-controlling interests非 控 股 權 益 注 資796,5006 0 2 , 1 4 6 Payments of lease liabilities支 付 租 賃 負 債15

(113,933) – Proceeds from issue of a long-term bond發 行 長 期 債 券 所 得 款 項31194,0001 9 1 , 5 0 7 Repayment of a long-term bond償 還 長 期 債 券31– ( 6 0 0 , 0 0 0) Proceeds from loans and borrowings貸 款 及 借 款 所 得 款 項

315,595,2903 , 4 6 0 , 9 5 0 Increase/(decrease) in pledged time deposits已 抵 押 定 期 存 款 增 加 ╱ （ 减 少 ）6,129( 1 0 0 , 0 0 0) Cancellation of shares股 份 註 銷36– ( 3 2 9) Interest paid已 付 利 息(339,850) ( 3 2 5 , 7 0 9) Repayments of loans and borrowings償 還 貸 款 及 借 款31B>Tj
0.99602Td
<014A>Tj
-8.4656c 0.016Tw -52.4256-125942Td
[<002A>-6Tc 0.016Tw 7.16Tf
B35 16Tf
0.255602Td
(3)Tj
0.4/C02Td
(2)Tj
0.478602Td
(5)Tj
0.478602Td
(,)Tj
0.478602Td
(0)Tj
0.488 0.0362Td
())Tj
-0.016Tc -8
0.167602Td
(9)Tj
0.478602Td
(5)Tj
0.488 0.0362Td
j
0.167602Td
(0)T())Tj
-0.016Tc -2R
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Notes to Financial Statements
財務報表附註 31 December 2019 於二零一九年十二月三十一日

1 . 	 C orpor�         �   group      i፮፦orm�           C h i n a  X L X  

F e r t i l i s e r

 L t d . ( t h e  “ C o m p a n y ” )  i s  a  l i m i t e d  l i a b i l i t y  c o m p a n y  i n c o r p o r a t e d  i n  S i n g a p o r e  o n 8  -  J u l y  2 0 0 6  u n d e r  t h e  S i n g a p o r e  C o m p a n i e s  A c t  a n d  i t s  s h a r e s  a r e  l i s t e d  o n 8 T h e  S t o c k  E x c h a n g e  o f  H o n g  K o n g  L i m i t e d .  T h e  r e g i s t e r e d  o f f i c e  o f  t h e  C o m p a n y  i s  l o c a t e d  a t  8 0  R o b i n s o n  R o a d ,  # 0 2 - 0 0 ,  S i n g a p o r e  0 6 8 8 2 1 . 8 T h e  p r i n c i p a l  p l a c e  o f  b u s i n e s s  o f  t h e  G r o u p  i s  l o c a t e d  a t  X i n x i a n g  E c o n o m i c  D e v e l o p m e n t  Z o n e ,  H e n a n  P r o v i n c e ,  t h e  P e o p l e ’ s  R e p u b l i c  o f  C h i n a  ( t h e  “ P R C ” ) .  T h e  p r i n c i p a l  a c t i v i t y  o f  t h e  C o m p a n y  i s  i n v e s t m e n t  h o l d i n g .  P a r t i c u l a r s  o f  t h e  G r o u p ’ s  s u b s i d i a r i e s  a n d  a s s o c i a t e s  a r e  d i s c l o s e d  i n  N o t e  4 6  a n d  3 8 ( b )  r e s p e c t i v e l y . 2 . 1 	 B asis     of   preparation           T h e  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  o f  t h e  G r o u p  a n d  t h e  s t a t e m e n t  o f  f i n a n c i a l  p o s i t i o n 8 a n d  s t a t e m e n t  o f  c h a n g e s  i n  e q u i t y  o f  t h e  C o m p a n y  h a v e  b e e n  p r e p a r e d  i n  a c c o r d a n c e  w i t h  S i n g a p o r e  F i n a n c i a l  R e p o r t i n g  S t a n d a r d s  ( I n t e r n a t i o n a l )  ( “ S F R S  ( I ) ” )  a n d  I n t e r n a t i o n a l  F i n a n c i a l  R e p o r t i n g  S t a n d a r d s  ( “ I F R S s ” ) .
For the purpose of SFRS ( I )s,  f inancial  statements that have been prepared in accordance and complied with IFRS are deemed to have also complied with 

S F R S  ( I ) s .  S F R S  ( I )  c o m p r i s e  s t a n d a r d s  a n d  i n t e r p r e t a t i o n s  t h a t  a r e  e q u i v a l e n t  t o  
I F R S .  A l l  r e f e r e n c e s  t o  

S F R S  ( I )  a n d  I F R S  a r e  r e f e r r e d  t o  
c o l l e c t i v e l y  a s  “ I F R S ”  
i n  t h e s e  f i n a n c i a l  s t a t e m e n t s ,  u n l e s s  s p e c i f i e d  o t h e r w i s e . T h e  f i n a n c i a l  s t a t e m e n t s  h a v e  b e e n  p r e p a r e d  u n d e r  t h e  h i s t o r i c a l  c o s t  b a s i s ,  e x c e p t  a s  d i s c l o s e d  i n  t h e  a c c o u n t i n g  p o l i c i e s  b e l o w .  T h e  f i n a n c i a l  

s t a t e m e n t s  a r e  p r e s e n t e d  i n  R e n m i n b i  ( “ R M B ” )  a n d
 a l l  v a l u e s  i n  t h e  t a b l e s

 
are rounded to the nearest thousand (“RMB’000”) except when otherwise 
i n d i c a t e d .

T h e  G r o u p  a n d  t h e  C o m p a n y  h a d  n e t  c u r r e n t  l i a b i l i t i e s  o f  a p p r o x i m a t e l y  R M B 2 , 6 1 8  m i l l i o n  ( 2 0 1 8 :  R M B 2 , 3 0 5  m i l l i o n )  a n d  R M B 1 6 1  m i l l i o n  ( 2 0 1 8 :  N i l  
m i l l i o n ) ,  r e s p e c t i v e l y  a s  a t  3 1  D e c e m b e r  2 0 1 9 .  A f t e r  t a k i n g  i n t o  a c c o u n t  t h e  available unutilised banking facilities, the directors of the Company consider 
t h a t  t h e  G r o u p  w i l l  h a v e  s u f f i c i e n t  w o r k i n g  c a p i t a l  t o  f i n a n c e  i t s  o p e r a t i o n s  
a n d  f i n a n c i a l  o b l i g a t i o n s  a s  a n d  w h e n  t h e y  f a l l  d u e ,  a n d  a c c o r d i n g l y ,  a r e  
s a t i s f i e d  t h a t  i t  i s  a p p r o p r i a t e  t o  p r e p a r e  t h e  f i n a n c i a l  s t a t e m e n t s  o n  a  g o i n g  
c o n c e r n  b a s i s . 1 .  

公 司 及 集 團 資 料 中 國 心 連 心 化 肥 有 限 公 司 （ 「 本 公 司 」 ） 是 於二 零 零 六 年 七 月 十 七 日 根 據 新 加 坡 公 司 法在 新 加 坡 註 冊 成 立 的 有 限 公 司 ， 其 股 份 於香 港 聯 合 交 易 所 有 限 公 司 上 市 。 本 公 司 的註 冊 辦 事 處 位 於 8 0  
R o b i n s o n  R o a d ,  # 0 2 - 0 0 ,  

S i n g a p o r e ,  0 6 8 8 9 8 。 本 集 團 主 要 營 業 地 點 位於 中 華 人 民 共 和 I
） 是 人 人 公 華 於 於 加 聯 加 本 公 司 的 公 有 成 成 於 立 坡 本 公 立 港 司 司 上 新 合 合 司在 及 蘂 鷘 蘂 上 蘂 蘠 樗 。 2  

零 公 公 公 十 十 公 司 法 十 在於 十

十
）於 ） 華 和 華 辦 共

是 和於 零 公 十 十 十 公十 公 十 法 十 公 十

辦 共
是 華
華 和 華辦 共 華 辦 辦 共 於 共 辦 和 辦 共 於 十 公 十 公 公 十 十） 辦 於 辦 辦 於 辦 辦

於 人 辦 辦 辦 辦 於 辦 於 辦

� [ � l � l � l � õ � l � l � l � l � õ � l � l � l � l � l � l � õ
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財務報表附註
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W

2 . 1 	 B iࡳiࡳ     of   n࡯iࡴiࡲiperp            ( de࡮ࡵiࡴn࡯c         ) Should the Group be unable to continue as a going concern, adjustments would have to be made to restate the values of assets to their recoverable amounts, to provide for any further liabilities which might arise and to reclassify non-current assets and liabilities as current assets and liabilities, respectively. The effects of these adjustments have not been reflected in these consolidated financial statements.Bi
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T h e  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  i n c l u d e  t h e  f i n a n c i a l  s t a t e m e n t s  o f  

� U � I � F   � $ � P � N � q � B � O � Z  

� B � O � E   � J � U � T   � T � V � C � T � J � E � J � B � S � J � F � T   � 	 � D � P � M � M � F � D � U � J � W � F � M � Z   � S � F � G � F � S � S � F � E  

� U � P   � B � T   � U � I � F   � i � ( � S � P � V � q � w � 
  

� G � P � S   � U � I � F   � Z � F � B � S   � F � O � E � F � E   � � � �   � % � F � D � F � N � C � F � S   � � � � � � � � � �  � "  � T � V � C � T � J � E � J � B � S � Z   � J � T   � B � O   � F � O � U � J � U � Z   � 	 � J � O � D � M � V � E � J � O � H  

� B  

s t r u c t u r e d  e n t i t y ) ,  d i r e c t l y  o r  i n d i r e c t l y ,  c o n t r o l l e d  b y  t h e  C o m p a n y .  C o n t r o l  

i s  a c h i e v e d  w h e n  t h e  G r o u p  i s  e x p o s e d ,  o r  h a s  r i g h t s ,  t o  v a r i a b l e  r e t u r n s  

f r o m  i t s  i n v o l v e m e n t  w i t h  t h e  i n v e s t e e  a n d  h a s  t h e  a b i l i t y  t o  a f f e c t  t h o s e  

� S � F � U � V � S � O � T   � U � I � S � P � V � H � I   � J � U � T  

� q � P � X � F � S  � P � W � F � S   � U � I � F   � J � O � W � F � T � U � F � F   � 	 � J � � � F � � � 
   � F � Y � J � T � U � J � O � H   � S � J � H � I � U � T  
� U � I � B � U   � H � J � W � F   � U � I � F                � U � I � F  

� U � I  
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3.	 SummaѲѹ

 of significaѮt accounting policies
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3.

	Summ`眠瞐 of signific`盠݀ accounting policies (continued)ReLaTed PaRTIeS )CONTINUed-
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3 .	 S ummc蜨�       of   significc蛠݀           accounting           policies      

 

( continued         ) P R O P e R T Y ,  P L a N T  a N d e q U I P M e N T  a N d  de  P R e C I a T I O N  

) C O N T I N U ed  - D e p r e c i a t i o n  i s  c a l c u l a t e d  o n  t h e  s t r a i g h t - l i n e  b a s i s  t o  w r i t e  o f f  t h e  c o s t  o f  

e a c h  i t e m  o f  p r o p e r t y ,  p l a n t  a n d  e q u i p m e n t  t o  i t s  r e s i d u a l  v a l u e  o v e r  i t s  

e s t i m a t e d  u s e f u l  l i f e .  T h e  e s t i m a t e d  u s e f u l  l i v e s  a n d  r e s i d u a l  v a l u e s  u s e d  f o r  

t h i s  p u r p o s e  a r e  a s  f o l l o w s :

Y e a r s

� Ë � ‚

Bu i ld i n g s � } � Á 2 0 - 2 5 � Ë

O t h er fi x t u r es a n d  st ru c t u r es

� I � ü � x � › � • 
 9 � J � ¿ � � � � 2 0 - 4 5 � Ë

P la n t  a n d  m a c h i n er

y � @ � Ò � ¿ � Ú � œ

1 0 - 1 5 � Ë

O ffi c e equ i p m en t  a n d  fu r n i t u r e � l � ® � � � £ � ê � ¿ � ç � F 5 - 1 5 � Ë

M o t o r v eh i c les � Û � � 5 - 1 5 � Ë W h e r e  p a r t s  o f  a n  i t e m  o f  p r o p e r t y ,  p l a n t  a n d  e q u i p m e n t  h a v e  d i f f e r e n t  

u s e f u l  l i v e s ,  t h e  c o s t  o f  t h a t  i t e m  i s  a l l o c a t e d  o n  a  r e a s o n a b l e  b a s i s  

a m o n g  t h e  p a r t s  a n d  e a c h  p a r t  i s  d e p r e c i a t e d  s e p a r a t e l y .  R e s i d u a l  v a l u e s ,  

u s e f u l  l i v e s  a n d  t h e  d e p r e c i a t i o n  m e t h o d  a r e  r e v i e w e d ,  a n d  a d j u s t e d  i f  

a p p r o p r i a t e ,  a t  l e a s t  a t  e a c h  f i n a n c i a l  y e a r  e n d .

A n  i t e m  o f  p r o p e r t y ,  p l a n t  a n d  e q u i p m e n t  i n c l u d i n g  a n y  s i g n i f i c a n t  p a r t  

i n i t i a l l y  r e c o g n i s e d  i s  d e r e c o g n i s e d  u p o n  d i s p o s a l  o r  w h e n  n o  f u t u r e  

e c o n o m i c  b e n e f i t s  a r e  e x p e c t e d  f r o m  i t s  u s e  o r  d i s p o s a l .  A n y  g a i n  o r  l o s s  o n  

d i s p o s a l  o r  r e t i r e m e n t  r e c o g n i s e d  i n  s t a t e m e n t  o f  p r o f i t  o r  l o s s  i n  t h e  y e a r  

t h e  a s s e t  i s  d e r e c o g n i s e d  i s  t h e  d i f f e r e n c e  b e t w e e n  t h e  n e t  s a l e s  p r o c e e d s  

a n d  t h e  c a r r y i n g  a m o u n t  o f  t h e  r e l e v a n t  a s s e t .

C o n s t r u c t i o n  i n  p r o g r e s s  r e p r e s e n t s  b u i l d i n g s  a n d  p l a n t  a n d  m a c h i n e r y  u n d e r  c o n s t r u c t i o n ,  w h i c h  i s  s t a t e d  a t  c o s t  l e s s  a n y  i m p a i r m e n t  l o s s e s ,  a n d  i s  n o t  d e p r e c i a t e d .  C o s t  c o m p r i s e s  t h e  d i r e c t  c o s t s  o f  c o n s t r u c t i o n  a n d  c a p i t a l i s e d  b o r r o w i n g  c o s t s  o n  r e l a t e d  b o r r o w e d  f u n d s  d u r i n g  t h e  p e r i o d  o f  c o n s t r u c t i o n .  C o n s t r u c t i o n  i n  p r o g r e s s  i s  r e c l a s s i f i e d  t o  t h e  a p p r o p r i a t e  c a t e g o r y  o f  p r o p e r t y ,  p l a n t  a n d  e q u i p m e n t  w h e n  c o m p l e t e d  a n d  r e a d y  f o r  u s e . 3 .  � ô � � � 6 � � � A 
 � � ? � � � € � ƒ � • � J � 8 � e � @ � Ò � ¿ � £ � ê � ø � ¿ � ± � � � € � ƒ � • � ± � � � ø � \ � Þ � , � � � q � d � ø � õ � I � ( � � � � � 4 � \ � Ë� ‚ � Û � V � ¢ � J � 8 � e � @ � Ò � ¿ � £ � ê 
 ° � f � Y � Ó � I � �� I � õ � q � � � = � f � \ � * � ä � \ � Ä � ˜ � ( � � � � � 4 � \ � Ë� ‚ � ¿ � õ � q � � � = � ½ � h � j� … � J � 8 � e � @ � Ò � ¿ � £ � ê 
 ° � f � Y � Å � ± � Þ � ” � • � Y� � � 4 � \ � Ë � ‚ � d � � 
 ° � f � Y � Ó � I � 6 � 2 � ¥ � # 
 ?� _ � õ � Å � ± � ˜ 
 œ � ± 	 ã � d � þ � ¢ � Å � ± � 6 � * � ù � m � ±� � � f � õ � q � � � = � e � � � 4 � \ � Ë � ‚ � ¿ � ± � � � , � � � Ç� õ � ¢ 	 Ì � A � Ë � k 
 † � � � è 	 À � ¿ � � � Æ � € � ½ � G � \ � •� f

� J � 8 � e � @ � Ò � ¿ � £ � ê 
 ° � f � d � 
 � < � ‹ � É � ½ � © � ˜� ‚ � ) �  � � � Å � ± � W � õ � � 
 / � - � Ð � … � 4 � \ � Ð � � 
 /� � 
 ° � f

� k � ‚ � ” � 6 � * � [ � J � 8 � ¾ � ö � ; 	 B � Û � ^ � ß� ½ � © � f � õ � ^ � ß � ½ � © � � � ( � * � Y � Ë � � � ˜ � & 	 B � Œ� « � ½ � © � Y � ‚ � ) � � 
 / � Ð 	 þ � \ � ˜ � × 	 B � Ð � f � & � d� ‰ � ´ � ë � ( � * � Y � V 
 / � Ô 
 { � › 
 ° � � � X � ¿ � * � & � =� ˜ � ¨ � X � f

� ¯ � � � ˆ � û � 8 � 3 � � � • � Y � } � Á � ø � ¿ � @ � Ò � ¿ � Ú� œ � d � W � 2 � Ó � I � ¯ � ‚ � ) � ¯ � = � f � & � • � * � d � ( � ”� š � ø � ± � � � f � Ó � I � 
 � < � � � � � ‚ 
 œ � Y � \ 
 Ÿ � � � �� Ó � I � ¿ � ´ � ë � > 
 r � ( � – � Y � ( � I � · � > 
 r � Ó � I � f� ¯ � � � ˆ � û � õ � • � Ó � ¿ � � � 6 � 4 � \ � Û � 6 � — �  � - � ±� ó � ‰ � J � 8 � e � @ � Ò � ¿ � £ � ê � Y � ¥ � G � ó � 9 � f
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3 . 	
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S   (
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( i ) 	 A m o r t i s e d
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3.	 SummaѲѹ

 of significaѮt accounting policies (continued)INVeSTMeNTS aNd OTHeR FINaNCIaL aSSe

TS )CONTINUed-Impairѭent of finaѮciaѬ aѳsets

 (continued)

F o r  d e b t  i n s t r u m e n t s  a t  f a i r  v a l u e  t h r o u g h  O C I ,  t h e  G r o u p  a p p l i e s  t h e  l o w  c r e d i t  r i s k  s i m p l i f i c a t i o n .  A t  e v e r y  r e p o r t i n g  d a t e ,  t h e  G r o u p  e v a l u a t e s  w h e t h e r  t h e  d e b t  i n s t r u m e n t  i s  c o n s i d e r e d  t o  h a v e  l o w  c r e d i t  r i s k  u s i n g  a l l  r e a s o n a b l e  a n d  s u p p o r t a b l e  i n f o r m a t i o n  t h a t  i s  a v a i l a b l e  w i t h o u t  u n d u e  
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5 . 	 O  

 F o r  m a n a g e m e n t  p u r p o s e s ,  t h e  G r o u p  i s  o r g a n i s e d  i n t o  b u s i n e s s  u n i t s  
� C� B� T� F � E� P� O� J � U� T� R	 S� P� E� V� D� U� T � 
 � B� O� E� I � B� T � G� J � W� F� S� F� R	 P� S� U� B� C� M� F

� P� R	 F� S� B� U� J � O� H

� T� F� H� N� F� O� U� 	 � � � � 	 � � � � �  f i v e )  a s  f o l l o w s :

� 	 � J � 
 � � � . � B � O � V � G � B � D � U � V � S � J � O � H

� 	 � J � J � 
 � � � . � B � O � V � G � B � D � U � V � S � J � O � H

� 	 � J � J � J � 
 � � � . � B � O � V � G � B � D � U � V � S � J � O � H

� 	 � J � W � 
 � � � . � B � O � V � G � B � D � U � V � S � J � O � H

� 	 � W � 
 � � � . � B � O � V � G � B � D � U � V � S � J � O � H

I n  t h e  o p i n i o n  o f  t h e  d i r e c t o r s ,  t h e r e  w e r e  o n l y  l i m i t e d  o p e r a t i o n s  i n  t h e  
s u b s i d i a r i e s  t h a t  a r e  e n g a g e d  i n  c o a l  m i n i n g  a n d  t h e  s a l e  o f  c o a l  a n d  
t h e  a s s e t s  a n d  l i a b i l i t i e s  w e r e  n o t  m a t e r i a l  f o r  t h e  p u r p o s e  o f  s e g m e n t  
r e p o r t i n g .  A c c o r d i n g l y ,  a  s e p a r a t e  o p e r a t i n g  s e g m e n t  f o r  t h e  c o a l  m i n i n g  
b u s i n e s s  c a r r i e d  o u t  b y  t h e s e  s u b s i d i a r i e s  h a s  n o t  b e e n  p r e s e n t e d .

E x c e p t  a s  i n d i c a t e d  a b o v e ,  n o  o p e r a t i n g  s e g m e n t s  h a v e  b e e n  a g g r e g a t e d  
t o  f o r m  t h e  a b o v e  r e p o r t a b l e  o p e r a t i n g  s e g m e n t s .

M a n a g e m e n t  m o n i t o r s  t h e  r e s u l t s  o f  t h e  G r o u p ’ s  o p e r a t i n g  s e g m e n t s  
s e p a r a t e l y  f o r  t h e  p u r p o s e  o f  m a k i n g  d e c i s i o n s  a b o u t  r e s o u r c e s  a l l o c a t i o n  
a n d  p e r f o r m a n c e  a s s e s s m e n t .  S e g m e n t  p e r f o r m a n c e  i s  e v a l u a t e d  b a s e d  
o n  r e p o r t a b l e  s e g m e n t  p r o f i t ,  w h i c h  i s  a  m e a s u r e  o f  g r o s s  p r o f i t .  G r o u p  
� G � J � O � B � O � D � J � O � H � 	 � J � O � D � M � V � E � J � O � H � G � J � O � B � O � D � F � D � P � T � U � T � 
 � 
 � J � O � D � P � N � F � U � B � Y � F � T � B � O � E � P � U � I 	 F � S � V � O � B � M � M � P � D � B � U � F � E  

i t e m s ,  a s  e x p l a i n e d  b e l o w ,  a r e  m a n a g e d  o n  a  g r o u p  b a s i s  a n d  a r e  n o t  
a l l o c a t e d  t o  o p e r a t i n g  s e g m e n t s .

I n t e r s e g m e n t  s a l e s  a n d  t r a n s f e r s  a r e  t r a n s a c t e d  w i t h  r e f e r e n c e  t o  t h e  s e l l i n g  
p r i c e s  u s e d  f o r  s a l e s  m a d e  t o  t h i r d  p a r t i e s  a t  t h e  t h e n  p r e v a i l i n g  m a r k e t  
p r i c e s .

A L L O C a T I O N  BS e g m e n t  r e s u l t s  i n c l u d e  i t e m s  d i r e c t l y  a t t r i b u t a b l e  t o  a  s e g m e n t  a s  w e l l  
a s  t h o s e  t h a t  c a n  b e  a l l o c a t e d  o n  a  r e a s o n a b l e  b a s i s .  U n a l l o c a t e d  i t e m s  
c o m p r i s e  o t h e r  i n c o m e  a n d  g a i n s ,  o t h e r  e x p e n s e s ,  s e l l i n g  a n d  d i s t r i b u t i o n  
e x p e n s e s ,  g e n e r a l  a n d  a d m i n i s t r a t i v e  e x p e n s e s ,  f i n a n c e  c o s t s  a n d  i n c o m e  
t a x  e x p e n s e .

G r o u p  a s s e t s  a n d  l i a b i l i t i e s  c a n n o t  b e  d i r e c t l y  a t t r i b u t a b l e  t o  i n d i v i d u a l  
s e g m e n t s  a s  i t  i s  i m p r a c t i c a b l e  t o  a l l o c a t e  t h e m  t o  t h e  s e g m e n t s .  A s s e t s  o f  
t h e  G r o u p  a r e  u t i l i s e d  i n t e r c h a n g e a b l y  b e t w e e n  d i f f e r e n t  s e g m e n t s  a n d  t h e r e  i s  n o  r e a s o n a b l e  b a s i s  t o  a l l o c a t e  l i a b i l i t i e s  o f  t h e  G r o u p  b e t w e e n  
d i f f e r e n t  s e g m e n t s .  A c c o r d i n g l y ,  i t  i s  n o t  m e a n i n g f u l  t o  d i s c l o s e  a s s e t s ,  
l i a b i l i t i e s  a n d  c a p i t a l  e x p e n d i t u r e  b y  o p e r a t i n g  s e g m e n t s .

5 .  � ¾ � � � ± � Å � � � Ø

� 1 � M � # � þ � 
 � d � I 
 « �   � 2 � I � * � Ü � Œ � ± � ‰ � 8 
 �

� 
 � � � d � ( � ¹ � Þ � ž � H � € � Z � g � S � ^ � Ë � j � ž � H � • � �

� a � � � ¾ � � � ± � Å � j

� 	 )  � [ � * � ¿ � V 
 / � ‡ 	 o � 	 i )  � [ � * � ¿ � V 
 / � 
 � ¥ � m � 	 i i )  � [ � * � ¿ � V 
 / � Z � ` . € �
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6.	 Revenue, other

 income

 and

 gainsR e v e n u e ,  w h i c h  i s  a l s o  t h e  G r o u p ’ s  t u r n o v e r ,  r e p r e s e n t s  t h e  n e t  i n v o i c e d  v a l u e  o f  g o o d s  s o l d ,  a f t e r  d e d u c t i o n  o f  r e l e v a n t  t a x e s  a n d  a l l o w a n c e s  f o r  r e t u r n s  a n d  t r a d e  d i s c o u n t s .

A n  a n a l y s i s  o f  t h e  G r o u p ’ s  r e v e n u e ,  o t h e r  i n c o m e  a n d  g a i n s  i s  a s  f o l l o w s :

Group本集團N o t e s附註2019二 零一九年RMB’000人
民幣千元

2018二 零一八年RMB’000人
民幣千元Revenue

收入Sal e s  o f  g o o d s銷售貨品8,928,255

9 , 1 9 4 , 6 7 6

Sal e s  o f  u r e a,  c o m p o u n d  f e r t i l i z e r,  m e t h an o l,  m e l am i n e,  f u r f u rGj
0.209.36Td
(m)43B
0.164.36Td
( )Tj
0.454.0 Td
(a)Tj
0.444.0 Td
(l)Tj
0.209.36Td
(c)Tj
0.436.36Td
(o)Tj
0.299.36Td
(h)Tj
0.526.36Td
(o)Tj
0.522.6Td
(m)43B
0.164.36Td
( )Tj
0.454.0 Td
(a)Tj
0.521.36Td
(n)Tj
0.526.36Td
(d)Tj
0.534.36Td
( )Tj
0.521.36Td
(r)Tj
0.274.36Td
(e)Tj
0.475.36Td
(l)Tj
0.202.36Td
(a)Tj
0.522.36Td
(t)Tj
0.293.36Td
(e)Tj
0.526.36Td
(d)Tj
0.53j
/T79
( )Tj
-16.24
0.809.36Td
(p)Tj
0.521.36Td
(r)Tj
0.522.36Td
(o)Tj
0.522.36Td
(d)Tj
0.252.36Td
(u)Tj
0.209.347d
(a)Tj
0.522.36Td
( )Tj
0.475.36Td
(s)Tj
0.363.36Td
( )Tj
0.809.36Td
(i)Tj
0.475.36Td
(s)Tj
0.363.36Td
( )Tj
0.521.36Td
(r)Tj
0.274.36Td
(e)Tj
0.209.36Td
(c)Tj
0.436.36Td
(o)Tjg0.521.36Td
(n)Tj
0.521.36Td
(n)Tj
0.809.36Td
(i)Tj
0.475.36Td
(s)Tj
0.293.36Td
(e)Tj
0.526.36Td
(d)Tj
0.534.36Td
( )Tj
0.454.0 Td
(a)Tj
0.522.36Td
( )Tj
0.534.36Td
( )Tj
0.454.0 Td
(a)Tj
0.534.36Td
( )Tj
0.809.36Td
(p)Tj
0.542.36Td
(o)Tj
0.809.36Td
(i)Tj
0.199.36Td
(n)Tj
0.522.36Td
( )Tj
0.534.36Td
( )Tj
0.809.36Td
(i)Tj
0.199.36Td
(n)Tj
0.534.36Td
( )Tj
0.311.36Td
(t)Tj
0.299.36Td
(i)Tj4 -1.222.Td
(m)Tj
0.809.36Td
(e)Tj.0.191.0 Td
(,)Tj
0.164.5T793( )Tj
-16.24P0.809.38Td
(a)Tj
0.444.0 Td
(l)Tj
0.202.36Td
(e)Tj
0.454.0 Td
(a)Tj
0.475.36Td
(s)Tj
0.293.36Td
(e)Tj
0.363.36Td
( )Tj
0.521.36Td
(r)Tj
0.274.36Td
(e)Tj
0.209.36Td
(f)Tj
0.237.36Td
(e)Tj
0.475.28Td
(e)Tj
0.363.36Td
( )Tj
0.522.36Td
(t)Tj
0.542.36Td
(o)Tj
0.363.36Td
( )TjN0.363.628d
(t)Tj
0.542.36Td
(o)Tj
0.522.36Td
(t)Tj
0.293.36Td
(e)Tj
0.363.36Td
( )Tj50.293.368d
(e)Tj
0.363.36Td
( )Tj
0.209.36Td
(f)Tj
0.542.36Td
(o)Tj
0.475.28Td
(e)Tj
0.363.36Td
( )Tj
0.526.36Td
(d)Tj
0.809.36Td
(i)Tj
0.475.36Td
(s)Tj
0.454.0 Td
(a)Tj
0.209.36Td
(g)Tjg0.521.36Td
(n)Tj
0.521.36Td
(r)Tj
0.274.36Td
(e)Tj
0.209.36Td
(g)Tj
0.454.0 Td
(a)Tj
0.522.36Td
( )Tj
0.809.36Td
(i)Tj
0.542.36Td
(o)Tj
0.199.36Td
(n)Tj
0.534.36Td
( )Tj
0.209.36Td
(o)Tj
0.522.36Td
(f)Tj
0.254.3655
( )Tj
-16.24
0.521.36Td
(r)Tj
0.274.36Td
( )Tjv0.209.361_0 16Tf
0.385.36Td
(e)Tj
0.199.36Td
(n)Tj
0.252.36Td
(u)Tj
0.809.36Td
(e)Tj.0.194.36Td
(s)Tj4.148 4.889(e)T<048080566Td
<03D7>Tj96.99.36Td
<0A2F>Tj06599.36Td
<0A2F>T120D99.36Td
<0A2F>Tj3A599.36Td
<0A2F>T066D99.36Td
<0A2F>Tj06599.36Td
<0A2F>TTw 099.36Td
<0A2F>T125099.36Td
<0A2F>Tj06599.36Td
<005B>T-8.6Td 

/�V
/
/ 
/
/�×
/�×
/�×�V�×r Other income and gains�×�×
/�×ea s  i n t e r e s   i n c om s�×
/�×ct e   p r o f i   f r om  sal e s  o f  p r o d ui  , sa t e,el ei  f i c if  a n d  
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G r o u p

x •} «•  

2 0 1 9

r Z• gr Sr Xs Ë R M B ’ 0 0 0

r [s O• Ær wr ©

2 0 1 8

r Z• gr Sr ^s Ë R M B ’ 0 0 0

r [s O• Ær wr ©

Interest on bank l oans, overdrafts, other l oans and 

bonds w

hol l y repayabl e w

ithin seven years

} ²u õr Vs Ër «z „� p� µ� ”� Y

 � Õt �} r| ›p e� Õt �{ À� Õp e

 � ‰r ü} r| ›r ¿� D� �} À� Nv Yt ;x ¹

3 5 7 , 1 5 63 2 5 , 2 7 3

Interest on lease liabilities ya•#x�}À�Yt;x¹ 1 6 , 8 8 0–Interest on government l oans w Au ´
 r| ›v Yt ;x ¹ 4 0 56 3 7 4 , 0 7 6325,329 9 .	 D ir灥灣t灯r灳       ’  r灥灭u灮灥灲灡t灩灯n          

D i r e c t o r s ’  a n d  c h i e f  e x e c u t i v e ’ s  r e m u n e r a t i o n  f o r  t h e  y e a r ,  d i s c l o s e d  p Q � V � S � T � V � B p O � U  � U � P  p U p I p F  p - p J � T � U p J � O � H  � 3 � V � M p F � T p 
   � T � F � D p U p J � W � O  p � � � p � � 	 p � p 
 � 	 p B p 
 � 
  p 	 p C p 
 � 
  � 	 � D p 
  p B p O � E  � 	 p G p 
  p P p G  p U p I p F  p ) � W � O � H  � , p W � O � H   � $ � P � N p Q � B p O � J p F � T  � 7 � S p E p J � O � B p O � D � F  p B p O � E  � 1 p B p S � U  p �  p P p G  p U p I p F  � $ � P � N p Q � B p O � J p F � T  � 	 p % p J � T � D � M � P � T � V � S p F  p P p G  I n f o r m a t i o n  a b o u t  B e n e f i t s  o f  D i r e c t o r s )  R e g u l a t i o n ,  i s  a s  f o l l o w s :
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1 1 .

	 I ncome      tg鞀   T h e  C o m p a n y  i s  i n c o r p o r a t e d  i n  S i n g a p o r e  a n d  i s  s u b j e c t  t o  i n c o m e  t a x  a t  

� U � I � F   � S � B � U � F   � P � G   � � � � � �   � 	 � � � � � � � � � �   � � � � � � � 
   � G � P � S   � U � I � F   � Z � F � B � S � �

T a x e s  o n  p r o f i t s  a s s e s s a b l e  e l s e w h e r e  h a v e  b e e n  c a l c u l a t e d  a t  t h e  r a t e s  o f  

t a x  p r e v a i l i n g  i n  t h e  c o u n t r i e s  i n  w h i c h  t h e  G r o u p  o p e r a t e s . T h e  C o m p a n y ’ s  s u b s i d i a r i e s  i n  M a i n l a n d  C h i n a  a r e  s u b j e c t  t o  i n c o m e  t a x  a t  

� U � I � F  

� S � B � U � F   � P � G  � � � � � �   � 	 � � � � � � � � � �   � � � � � � � 
 � �   � * � O   � Z � F � B � S   � � � � � � � � � 
   � G � J � W � F   � P � G  � U � I � F  

� T � V � C � T � J � E � J � B � S � J � F � T   � X � F � S � F   � H � J � W � F � O  

� U � I � F  

� / � F � X � � � ) � J � H � I   � 5 � F � D � I   � & � O � U � F � S � q � S � J � T � F   � " � X � B � S � E   � B � T   � S � F � D � P � H � O � J � U � J � P � O   � P � G   � U � I � F � J � S   � J � O � O � P � W � B � U � J � P � O   � B � O � E  u s e  o f  s t a t e - o f - t h e - a r t  e q u i p m e n t .  T h i s  a w a r d  b r o u g h t  t h e s e  s u b s i d i a r i e s  a  

� U � B � Y   � D � P � O � D � F � T � T � J � P � O   � P � G   � B   � M � P � X � F � S   � J � O � D � P � N � F   � U � B � Y   � S � B � U � F   � 	 � J � � � F � �  

� � � � � � � 
   � G � P � S   � U � I � F � S � F   � Z � F � B � S � T   � T � J � O � D � F   � U � I � F  
s u b s i d i r e s  a w a r d e d  t h e  N e w  H i g h  T e c h  E n t e r p r i s e  A w a r d .

T h e  m a j o r  c o m p o n e n t s  o f  i n c o m e  t a x  e x p e n s e  f o r  t h e  f i n a n c i a l  y e a r s  e n d e d  3 1  D e c e m b e r  2 0 1 9  a n d  2 0 1 8  a r e :

G r o u p� I 
 « �  

2 0 1 9
� Z � g � S � X � Ë

R M B ’ 0 0 0
� [ � O � Æ � w � ©

2 0 1 8
� Z � g � S � ^ � Ë

R M B ’ 0 0 0� [ � O � Æ � w � © C u r rent  –  P R C � C � ‚  –  � • 
 7

Cha rge f o r t he yea r  � Ë � � 
 š � Õ 1 0 4 , 4 7 6 1 8 2 , 7 5 2

Under provision in prior years  �@�»�Ë���a�ê�”��2 0 9 7, 231

Def er red cha rge � �� 	 credi t ) � 	no te 35)  � È � · � Ô 	 ð � J � € � � � ] � •� € � • 
 W 35 � •
6 , 8 7 2 � 	68, 150 )

T o t al t ax ch ar ge f o r t h e y ear � I � Ë � � � ü 
 ° 
 š � Õ � < � X 1 1 1 , 5 5 7 121, 833 1 1 .  � Ô 
 { � ü � I� ®� !� õ� -� �� }
 W� �� Ó� m � d� õ� I� Ë� �
 ²� 2

1 7 %

� € � Z � g � S � ^ � Ë � j 7 % � Y � Ô 
 { � ü � ü � ( � ®

	 v � ü 
 ° � f

� õ � I � ü � ® � Ù � Ð � � � ü � P � ; � Y � ü 
 ° � 2 � I 
 « �   � ¾

� � � Ô � ¯ � Y 
 7 � • � $ � � � Y � ü � ( � � � q � f

� I � ® � ! � Y � • � n � ® � ! � õ � • 
 7 � « � ® 
 ² � 2 � Ô 
 { � ü

� ü � (2 5 %

� € � Z � g � S � ^ � Ë � j 5 % � ® 	 v � ü 
 ° � f

� õ� Z� g� S� X� Ë � d� I� •� g� •� •� n� ®� !� �� ï	 ÷

� -� ¦� ”� †� 8� Ç� ã � d� ø� u� ›� I� Å� ¦� ô� -� ¿� 4

� \� ‹
 †� Y� ¦� ”� £� ê � f� �� ¤
 °� 4� �
 �� •� n� ®

� !

� �� �
 {� ¼� ï	 ÷� -� ¦� ”� †� 8� Ç� ã� - 3 � Ë� «

� � � . � Þ � 0 � - � Ô 
 { � ü � ü � (� € � C1 5 % � Y � ü 
 � � ´

� I � f
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15.	 Leaѳes (continued))B-	Lea Se LIaBILITIeS� c � F � U   � P � V � U   � C � F � M � P � X   � B � S � F   � U � I � F   � D � B � S � S � Z � J � O � H   � B � N � P � V � O � U � T   � P � G   � M � F � B � T � F   � M � J � B � C � J � M � J � U � J � F � T   � 	 � J � O � D � M � V � E � F � E

  � V � O � E � F � S  

interest-bearing loans and borrowings) and the movements during the 

period:
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財務報表附註 1 7 . 	 G oodwill      G r o u p

x •} «•  

2 0 1 9

r Z• gr Sr Xs Ë

R M B ’ 0 0 0r [s O• Ær wr ©2 0 1 8

r Z• gr Sr ^s Ë

R M B ’ 0 0 0 r [s O• Ær wr © Co s t:

s Óx •p j A t 1  J anu ary  u õr Sr Ür Sr Ú2 9 , 0 0 1 2 5 , 3 6 1 Acquisition of subsidiaries  s×�…v•�nr®s! –3 , 6 4 0At 31 December  uõrdrZrÜrgrdrSrÚ 2 9 , 0 0 1 2 9 , 0 0 1 Net carrying amount: �*
{�x=pjAt 31 December  uõrdrZrÜrgrdrSrÚ 2 9 , 0 0 1 2 9 , 0 0 1 G o o d w i l l  a c q u i r e d  t h r o u g h  b u s i n e s s  a c q u i s i t i o n s  h a v e  b e e n  a l l o c a t e d  t o  p G p P � M � M � P p X � J � O � H   p D p B � T p I   p H � F � O � F � S p B � U � J � O � H   p V � O � J � U � T   p 	 p i p $ p ( � 6 p w p 
   p G p P � S   p J � N � Q p B � J � S � N � F � O � U   p U p F � T � U � J � O � H � � p t p � p $ p P � B � M   p N � J � O � J � O � H   p D p B � T p I p � p H � F � O � F � S p B � U � J � O � H   p V � O � J � U � �   p B � O � E p t p � p ' p V � S p G p V � S � B � M   p Q � S p P � E p V � D p U � T   p D p B � T p I p � p H � F � O � F � S p B � U � J � O � H   p V � O � J � U � �   p B � O � E p t p � p ) p V � N � J � D   p B � D � J � E   p Q � S p P � E p V � D p U � T   p D p B � T p I p � p H � F � O � F � S p B � U � J � O � H   p V � O � J � U � � CO a L  M I N I N G  C a S H � G e N e R a T I N G  U N I T T h e  r e c o v e r a b l e  a m o u n t  o f  t h e  c o a l  m i n i n g  C G U  h a s  b e e n  d e t e r m i n e d  b a s e d  o n  a  v a l u e - i n - u s e  c a l c u l a t i o n  u s i n g  c a s h  f l o w  p r o j e c t i o n s  b a s e d  o n  financial budgets covering a 18-year period approved by management. The pQ�SpFp��U�B�Y �EpJ�TpDpP�V�O�UpF�E �SpB�UpF pB�Q�Q�M�JpF�E �UpP pU�IpF pDpB�TpI �G�M�PpX �Q�SpP�KpF�DpU�J�P�O�T pJ�T p�p�p���p� p	p�p�p�p���  11.2%).F U R F U R a L  P R O d U C T S  C a S H � G e N e R a T I N G  U N I T  a N d  H U M I C  aC I d  P R O d U C T S  C a S H � G e N e R a T I N G  U N I T T h e  r e c o v e r a b l e  a m o u n t s  o f  t h e  f u r f u r a l  p r o d u c t s  C G U  a n d  h u m i c  a c i d  p r o d u c t s  C G U  h a v e  b e e n  d e t e r m i n e d  b a s e d  o n  a  v a l u e - i n - u s e  c a l c u l a t i o n  u s i n g  c a s h  f l o w  p r o j e c t i o n s  b a s e d  o n  f i n a n c i a l  b u d g e t s  c o v e r i n g  1 0 - y e a r  a n d  1 5 - y e a r  p e r i o d s  a p p r o v e d  b y  m a n a g e m e n t .  T h e  p r e - t a x  d i s c o u n t e d  r a t e s  a p p l i e d  t o  t h e  c a s h  f l o w  p r o j e c t i o n s  a r e  1 7 . 6  a n d  2 0 . 0 %  r e s p e c t i v e l y  p 	 p � p � p � p � � �   p � p � p � � � p �   p B � O � E   p � p � p � � � p �   � S p F � T p Q � F � D p U � J � W p F � M � Z � 
 � �B a s e d  o n  t h e  a n n u a l  i m p a i r m e n t  t e s t i n g ,  n o  i m p a i r m e n t  c h a r g e  w a s  recognised during the year.17. z �‘�À•@~8z�s¥u;s×�…vYz �‘rŠr±yãt��ørh{$v–{*s[|
t�p€p˜{$v–{*s[|
t�p™p•pdrø}†t�|¯x=�»�
pf

pt~i�$}šz®{$v–{*s[|
t�pi pt�..‚{*vÜ{$v–{*s[|
t�pir¿ pt�u|”�Ð{*vÜ{$v–{*s[|
t�pf~i�$}šz®{$v–{*s[|
t�
~i�$}šz®�Æ{$v–{*s[|
t�vYs�s×s«v–�XrŠw2u4s\�vx=x��Qw‰z?~_�>u›pdsþu4s\�vx=rWz®s\�¾�M�#�4t­xXvYyÌ
��k�Qw‰z?~_pd{��Š18sË�‚
œ�Y{$v–wt}Ž•k�»���Qpf�üvÃ{$v–wt}Ž•k�»
®s\11.2%p€rZ•grSr^sËpj 11.2%�Yt±{${�t±{$pf�..‚{*vÜ{$v–{*

�[|
t�r¿�u|”�Ð{*vÜ{$v–{*s[|
t�
�..‚{*vÜ{$v–{*s[|
t�r¿�u|”�Ð{*vÜ{$v–{*s[|
t�vYs�s×s«v–�XrŠw2u4s\�vx=x��Qw‰z?~_�>u›pdsþu4s\�vx=rWz®s\�¾�M�#�4t­xXvYyÌz�•k�Qw‰z?~_pd{��Š10sËr¿15sË|‚
œvY{$v–wt
Ž•k�»x��Qpf�üvÃ{$v–wt
Ž•k�»�±�9
®�\17.6%�~20.0%vY�±�$���±�$p€rZ•grSr^sËpj�±�9
®�\17.6%�~20.0%�f�ì�½�Ëw�|¯x=|»•
pduõ�IsËw�r«u(|Ì�½�©|¯x=�a{êpf
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18.	 C

oaѬ mining rights

Group �I
«� RMB’000�[�O�Æ�w�©31 December 2019 �Z�g�S�X�Ë�d�Z�Ü�g�d�S�ÚC

ost at 1 January 2019, net of accumulated amortisation�õ�Z�g�S�X�Ë�S�Ü�S�Ú�Y�Ó�I�d�Ô	ð�]���Å�V88,172Amortisation pr

o

vided during 0589Sm
0.36 1l809747T4m3d
<037Td
(J)Tj0 l338747Td
(a)280 lc34747Td
(a)Tj3Td
<125�n�gq	ð 2ßd7�d3I=«? ?Á5Ô#2•3
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28.	 Accruals and other payables (continued)

Group
本集團

2019
二零一九年

RMB’000
人民幣千元

2018
二零一八年

RMB’000
人民幣千元

Current (continued): 即期（續）：

Other payables 其他應付款項

VAT and other operating tax payables  增值稅及其他應付經營稅項 18,405 11,200

Tender deposits  投標按金 151,992 96,327

Others  其他 224,450 149,334

394,847 256,861

Total accruals and other payables (current) 應計費用及其他應付款項

 總額（流動） 1,091,793 1,161,845

Contract liabilities 合約負債 582,181 689,951

Non-current: 非即期：

Other payables related to the construction of 
property, plant and equipment

建設物業、廠房及設備

 之其他應付款項 107,019 3,618

Accruals and other payables 應計費用及其他應付款項

Long-term borrowing from third parties  淵
餟

建用及其他應付款項

�ù�˜ �D

�J�\

107,019 3,618

4.4re
447.80.7283.706 5.6690 Td
(4.4re
)Tj
835 188j309 8511.90 T.6690re
447.80.7188j309 5.6690 T.6690re
<0541  scn ! 107,019���\ �¿ �p �› �\

107,019t
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3 1 .	 I nterest       � bearing        ban   K  and 

 other      borrowings           � continued         � A  r e c o n c i l i a t i o n  o f  l i a b i l i t i e s  a r i s i n g  f r o m  f i n a n c i n g  a c t i v i t i e s  i s  a s  f o l l o w s :
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集

團

2 0 1  

二

零

一

九

年

R M B ’ 0 0 0

人

民

幣

千

元

2 0 1 8

二

零

一

八

年

R M B ’ 0 0 0

人

民

幣

千

元

A

n a l y s e

d  

i

n t o  

a m

o u

n t  

r e

p

a y a b

l e

:

分

析

為
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付

金

額
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W

i

t h i

n  

o n e

 

y e

a r

一

年

內

5 0 0 , 0 0 0

–

I

n  

t h e

 

s e

c

o n d  

y e

a r

於

第

二

年 – 5 0 0 , 0 0 0

I

n  

t h e

 

t h i
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a r

於

第

三

年

1 9 4 , 3 1 1

–

I
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t h e
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r

t h  

y e

a r

於

第

四

年

1 9 4 , 3 8 6
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I

n  

t h e

 

f i

f

t h  

y e

a r

於

第

五

年 – 1 9 2 , 8 3 3

8 8 8 , 6 9 7 6 9 2 , 8 3 3 T h e  b o n d s  o f  R M B 5 0 0 , 0 0 0 , 0 0 0  a n d  R M B 2 0 0 , 0 0 0 , 0 0 0  i s s u e d  i n  2 0 1 7  a n d  

2 0 1 8  h a v e  a  m a t u r i t y  t e r m  o f  w i t h i n  t h r e e  y e a r s  a n d  f i v e  y e a r s  r e s p e c t i v e l y ,  

b e a r  f i x e d  i n t e r e s t  r a t e s  o f  7 %  a n d  6 . 9 8 %  p e r  a n n u m .  I n  N o v e m b e r  2 0 1 9 ,  

t h e  G r o u p  i s s u e d  a  b o n d  o f  R M B 2 0 0 , 0 0 0 , 0 0 0  w i t h  a  m a t u r i t y  t e r m  o f  w i t h i n  

3  y e a r s  a n d  a  f i x e d  i n t e r e s t  r a t e  o f  5 . 7 % . 3 2 .  恢 復 撥 備
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率
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率

5 . 7 %
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36.	 ShaѲe  caѰiѴaѬ

 (conѴinѵed)A  s u m m a r y  o f  m o v e m e n t s  i n  t h e  C o m p a n y ’ s  s h a r e  c a p i t a l  i s  a s  f o l l o w s :

N u m b e r  o f  s h a r e s  i n  i s s u e �Š�ï �� �p �… �p �f
S h a r e  

c a p i t a l � p� I

R M B ’ 0 0 0� [� O� Æ� p� ©At 1  J a n u a r y  2 0 1 8� õ� Z� `� S� ^� Ë� S� Ü� S� Ú 9 9 5 , 7 3 6 , 0 0 0 8 7 2 , 5 7 9C onv e r ti bl e  bon d s  c onv e r t e d  i n t o s h a r e s    � 	 n ot e  3 4 )

� �� l� p
 À� N� 0� l� ‰� p� …  

 � €� •
 W 3 4 � •1 7 6 , 0 0 0 , 0 0 0 3 2 2 , 4 3 6S h a r e s  r e pu r c h a s e d  a n d  c a n c e l l e d� «� …� ¿
 W� V� Y� p� … � 	 1 1 5 , 0 0 0 )� 	 3 2 9 )At 3 1  D e c e m be r  2 0 1 8  a n d  1  J a n u a r y  2 0 1 9� õ� Z� `� S� ^� Ë� d� Z� Ü� `� d� S� Ú� ¿� Z� `� S� X� Ë� S� Ü� S� Ú 1 , 1 7 1 , 6 2 1 , 0 0 01 , 1 9 4 , 6 8 6At 3 1  D e c e m be r  2 0 1 9� õ� Z� `� S� X� Ë� d� Z� Ü� `� d� S� Ú 1 , 1 7 1 , 6 2 1 , 0 0 01 , 1 9 4 , 6 8 6 The holders of ordinary shares are entitled to receive dividends as and when 

d e c l a r e d  b y  t h e  C o m p a n y .  A l l  o r d i n a r y  s h a r e s  c a r r y  o n e  v o t e  p e r  s h a r e  

w i t h o u t  r e s t r i c t i o n s .  T h e  o r d i n a r y  s h a r e s  h a v e  n o  p a r  v a l u e . 3 7 . 	 R eserves       T h e  a m o u n t s  o f  t h e  G r o u p ’ s  r e s e r v e s  a n d  t h e  m o v e m e n t s  t h e r e i n  f o r  t h e  

c u r r e n t  a n d  p r i o r  y e a r s  a r e  p r e s e n t e d  i n  t h e  c o n s o l i d a t e d  s t a t e m e n t  o f  
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38.	 Business

 combinaѴions (conѴinued)38 )a-	I NVeSTMeNTS IN SUBSIdIaRIeS )CONTINUed-Acquisition  of  Urumqi

 Blaѣk
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� I 
 « �  

2 0 1  

� Z � g � S � X � Ë

R M B ’ 0 0 0
� [ � O � Æ � w � ©

2 0 1 8

� Z � g � S � ^ � Ë

R M B ’ 0 0 0

� [ � O � Æ � w � ©

J i u j i a n g  P e n g c h e n g  P o r t  C o . ,  L t d  � 	� ¨ P e n g c h e n g � ©) � X � ê � A � � � ¥ � y � Þ � " � ® � !

 � € � ˜ � A � � � ™ � •

1 1 , 9 4 7 –

H e n a n  L i n g t o n g  X i n l i a n x i n  E n e r g y  C o . ,  L t d  

� 	� ¨ L i n g t o n g � ©)

� & � Ì � 3 � · � Ð � ¹ � Ð 	 • � U � Þ � " � ® � !

� € � ˜ � 3 � · � ™ � • 5 , 0 4 6 –

H e n a n  X i n l i a n x i n  S h e n l e n g  E n e r g y  C o . ,  L t d  

� 	� ¨ S h e n l e n g  E n e r g y � ©)  � 	N o t e  3 8  � 	a ) ) � & � Ì � Ð � ¹ � Ð � 	 � 8 	 • � U � p � …  

� Þ � " � ® � ! � € � ˜ � 	 � 8 	 • � U � ™ � •  

� € � • 
 W3 8 � 	a ) � • – 9 5 , 1 5 7

1 6 , 9 9 3 9 5 , 1 5 7 I n  2 0 1 9 ,  t h e  G r o u p  d i s p o s e d  7 0 %  s h a r e s  o f  J i u j i a n g  P e n g c h e n g  P o r t  

� 	 � i � 1 � F � O � H � D � I � F � O � H � w � 
 � � � " � D � D � P � S � E � J � O � H � M � Z � 
 � 1 � F � O � H � D � I � F � O � H � C � F � D � P � N � F � T � B � O � B � T � T � P � D � J � B � U � F � E � V � S � J � O � H � U � I � F 
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