
2017
	 RMB’000	 RMB’000

Revenue	 4,416,563	 5,675,386
Adjusted EBITDA*	 97,922	 1,001,206
3UR¿W��ORVV��EHIRUH�WD[	 (562,959)	

	

22.3%
Adjusted EBITDA margin	 2.2%	 17.6%
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME
	 Year ended 31 December
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
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	 As at 31 December
	 	 2018	 2017
	 Notes	 RMB’000	 RMB’000

Current liabilities
Trade and bills payables	 10	 901,520	 1,294,073
Other payables and accruals	 10	 449,257	 549,511
Contract liabilities	 	 105,067	
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7KHVH�FRQGLWLRQV�LQGLFDWH�WKH�H[LVWHQFH�RI�PDWHULDO�XQFHUWDLQWLHV�ZKLFK�PD\�FDVW�VLJQL¿FDQW�GRXEW�RQ�
WKH�*URXS¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�
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2.2	 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES 
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Retained proýts
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&RQVROLGDWHG�VWDWHPHQW�RI�SUR¿W�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU�HQGHG����
'HFHPEHU������
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(a)	 Revenue from contracts with customers

(i)	 Disaggregated revenue information

	 2018	 2017
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	 2018
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Construction services

7KH�SHUIRUPDQFH�REOLJDWLRQ�LV�VDWLV¿HG�RYHU�WLPH�DV�VHUYLFHV�DUH�UHQGHUHG�DQG�SD\PHQW�
LV�JHQHUDOO\�GXH�ZLWKLQ����WR�����GD\V�IURP�WKH�GDWH�RI�ELOOLQJ��$�FHUWDLQ�SHUFHQWDJH�RI�
SD\PHQW�LV�UHWDLQHG�E\�FXVWRPHUV�XQWLO�WKH�HQG�RI�WKH�UHWHQWLRQ�SHULRG�DV�WKH�*URXS¶V�
HQWLWOHPHQW�WR�WKH�¿QDO�SD\PHQW�LV�FRQGLWLRQDO�RQ�WKH�VDWLVIDFWLRQ�RI�WKH�S¿QGLkH�GXDOLW\瘀
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5.	 INCOME TAX

7KH�*URXS�LV�VXEMHFW�WR�LQFRPH�WD[�RQ�DQ�HQWLW\�EDVLV�RQ�SURILWV�DULVLQJ�LQ�RU�GHULYHG�IURP�WKH�
UHVSHFWLYH�FRXQWULHV�RU�MXULVGLFWLRQV�LQ�ZKLFK�PHPEHUV�RI�WKH�*URXS�DUH�GRPLFLOHG�DQG�RSHUDWH�

3XUVXDQW�WR�WKH�UXOHV�DQG�UHJXODWLRQV�RI�%HUPXGD��6DPRD�DQG�WKH�%ULWLVK�9LUJLQ�,VODQGV��WKH�*URXS�LV�
QRW�VXEMHFW�WR�DQ\�LQFRPH�WD[�LQ�%HUPXGD��6DPRD�DQG�WKH�%ULWLVK�9LUJLQ�,VODQGV�

ŗR�SUR夅LVLRQ�ःRU�԰D䀶Dࡖ��⭌RQJ�⹌RQJཕ�԰D䁏DLVLD��6LQJD�RUH�DQG�ŗLੋHULё�SURILQV�WD[�KшV�UHࡒQ�唰D䁗��
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6. DIVIDENDS

A t  a  m e e t i n g  o f  t h e  D i r e c t o r s  h e l d  o n  1 6  A u g u s t  2 0 1 9 ,  t h e  D i r e c t o r s  d i d  n o t  r e c o m m e n d  a  f i n a l  

�G�L�Y�L�G�H�Q�G���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���������'�H�F�H�P�E�H�U�������������������������¿�Q�D�O���G�L�Y�L�G�H�Q�G�����5�0�%������������������������

7.
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	 Number of shares
	 2018	 2017

Shares
:HLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�LQ�LVVXH�GXULQJ�
  WKH�\HDU�XVHG�LQ�WKH�EDVLF�HDUQLQJV�ORVV�SHU�VKDUH�FDOFXODWLRQ	 834,073,195	 834,073,195
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9.	
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The Group entered into a sale and purchase agreement in 2016 and a supplemental agreement in 
�����DQG������UHVSHFWLYHO\��WRJHWKHU�DV�WKH�³$JUHHPHQWV´��ZLWK�([FHO�'HDO�,QYHVWPHQW�/LPLWHG�
�WKH�³3XUFKDVHU´��WR�VHOO�����HTXLW\�LQWHUHVWV�LQ�;LQMLDQJ�6LQJ\HV�5HQHZDEOH�(QHUJ\�7HFKQRORJ\�
&R���/WG��DQG�:XZHL�'RQJUXQ�6RODU�(QHUJ\�'HYHORSPHQW�&R���/WG���WRJHWKHU�DV�WKH�³7DUJHW�
Subsidiaries”). As at 31 December 2018, the Group has received deposits in relation to the sale of 
HTXLW\�LQWHUHVWV�LQ�WKH�7DUJHW�6XEVLGLDULHV�DJJUHJDWHG�WR�50%������������������50%������������
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(a)	 2018 HKD Senior Notes

2Q���)HEUXDU\�������WKH�&RPSDQ\�LVVXHG�������VHQLRU�QRWHV�ZLWK�DQ�DJJUHJDWH�QRPLQDO�YDOXH�
RI�+.��������������HTXLYDOHQW�WR�DSSUR[LPDWHO\�50%�������������DW�IDFH�YDOXH��³7KH�
2018 HKD Senior Notes”). The net proceeds, after deducting the issuance costs, amounted 
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7KH�HIIHFWLYH�LQWHUHVW�UDWH�LV�DSSUR[LPDWHO\�������SHU�DQQXP�DIWHU�WKH�DGMXVWPHQW�IRU�
transaction costs.

$V�PHQWLRQHG�LQ�QRWH������WKH������6HQLRU�1RWHV�EHFDPH�LPPHGLDWHO\�UHSD\DEOH�DQG�FODVVL¿HG�
as current liabilities as at 31 December 2018 due to the Default. The Group has received a 
GHPDQG�QRWLFH�IURP�WKH�KROGHU�ZLWK�SULQFLSDO�DPRXQW�RI�86������������RI�WKH������6HQLRU�
1RWHV��7KH������6HQLRU�1RWHV�ZHUH�VXVSHQGHG�LQ�WUDGLQJ�HIIHFWLYH�IURP����2FWREHU������
and have not been paid at the date of suspension. As at the date of approval of the financial 
VWDWHPHQWV��WKH�'HEW�5HVWUXFWXULQJ�ZDV�LQ�SURJUHVV�

The 2019 Senior Notes recognised in the consolidated statement of financial position are 
FDOFXODWHG�DV�IROORZV�

	 2018	 2017
	 RMB’000	 RMB’000

&DUU\LQJ�DPRXQW�DW���-DQXDU\�
  (fair value at date of issuance)	 1,677,498	 1,749,691
Effective interest recognised
  for the year	 153,632	 136,236
Interest payable during the year	 (141,862)	 (119,305)
$FFHOHUDWLRQ�RI�XQZLQGLQJ�LQWHUHVW	 3,918	
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7KH�IROORZLQJ�WDEOH�VXPPDULVHV�WKH�FRQVLGHUDWLRQ�SDLG�IRU�WKH�DFTXLVLWLRQ�DQG�WKH�IDLU�YDOXH�RI�WKH�
LGHQWL¿DEOH�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG�DW�WKH�DFTXLVLWLRQ�GDWH�
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16.	 CONTINGENT LIABILITIES

7KH�*URXS�KDV�DVVHVVHG�DQG�KDV�PDGH�SURYLVLRQV�IRU�DQ\�SUREDEOH�RXWIORZ�RI�HFRQRPLF�EHQHILWV�LQ�
UHODWLRQ�WR�FRQWLQJHQW�OLDELOLWLHV�DW�WKH�UHSRUWLQJ�GDWH�LQ�DFFRUGDQFH�ZLWK�LWV�DFFRXQWLQJ�SROLFLHV�

$V�DW����'HFHPEHU�������EDVHG�RQ�WKH�RSLQLRQ�RI�LQWHUQDO�DQG�H[WHUQDO�OHJDO�FRXQVHOV��WKH�*URXS�



— 37 —





— 39 —

MANAGEMENT DISCUSSION AND ANALYSIS

Business overview

:H�DUH�D�SURIHVVLRQDO�UHQHZDEOH�HQHUJ\�VROXWLRQ�SURYLGHU�DQG�EXLOGLQJ�FRQWUDFWRU��2XU�PDLQ�
EXVLQHVVHV�DUH�GHVLJQ��IDEULFDWLRQ�DQG�LQVWDOODWLRQ�RI�FXUWDLQ�ZDOO��JUHHQ�EXLOGLQJ�DQG�VRODU�
SURMHFWV��6RODU�SURMHFWV�LQFOXGHG�%XLOGLQJ�,QWHJUDWHG�3KRWRYROWDLF�6\VWHP��³%,39´��V\VWHP��URRI�
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BUSINESS AND FINANCIAL REVIEW

Revenue
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Gross profit and gross profit margin

	 2018	 2017
	



— 43 —

2)	 Solar EPC

Revenue from solar EPC amounted to RMB2,101.9 million, representing a decrease of 
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Gross profit split (including tariff adjustment)
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Selling and distribution expenses

6HOOLQJ�DQG�GLVWULEXWLRQ�H[SHQVHV�GURSSHG�E\�50%�����PLOOLRQ�RU��������WKH�FR�UHODWLRQ�EHWZHHQ�
UHYHQXH�DQG�VHOOLQJ�DQG�GLVWULEXWLRQ�H[SHQVHV�LV�KLJK�DQG�WKH�GURS�LV�FRQVLVWHQW�ZLWK�WKH�GURS�LQ�
business volume.

Administrative expenses

$GPLQLVWUDWLYH�H[SHQVHV�UHPDLQHG�VWDEOH�DV�FRPSDUHG�ZLWK�WKH�\HDU������

Other expenses
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,I�50%�VWUHQJWKHQV�ZHDNHQV�DJDLQVW�+.��DV�D�UHDVRQDEOH�SRVVLEOH�FKDQJH�RI�����WKH�ORVV�EHIRUH�
WD[�RI�WKH�*URXS�ZLOO�LQFUHDVH�GHFUHDVH�E\�DSSUR[LPDWHO\�50%������������������WKH�SUR¿W�EHIRUH�
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Model Code for Directors’ Securities Transactions
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Publication of Results Announcement

7KLV�DQQXDO�UHVXOWV�DQQRXQFHPHQW�LV�DYDLODEOH�IRU�YLHZLQJ�RQ�WKH�ZHEVLWHV�RI�WKH�6WRFN�
([FKDQJH�RI�+RQJ�.RQJ�/LPLWHG�DW�KWWS���ZZZ�KNH[QHZV�KN�DQG�WKH�&RPSDQ\¶V�ZHEVLWH�DW� 
KWWS���ZZZ�VLQJ\HVVRODU�FRP�DQG�WKH������DQQXDO�UHSRUW�RI�WKH�&RPSDQ\�FRQWDLQLQJ�DOO�WKH�
LQIRUPDWLRQ�UHTXLUHG�E\�WKH�/LVWLQJ�5XOHV�ZLOO�EH�GHVSDWFKHG�WR�WKH�VKDUHKROGHUV�DQG�SXEOLVKHG�
RQ�WKH�UHVSHFWLYH�ZHEVLWHV�RI�WKH�&RPSDQ\�DQG�WKH�6WRFN�([FKDQJH�RI�+RQJ�.RQJ�/LPLWHG�LQ�GXH�
course.

FULFILLMENT OF RESUMPTION CONDITIONS

Reference is made to the (1) announcement of the Company dated 26 March 2019 in relation to the 
postponement of board meeting of the Company to consider its annual results for the year ended 
31 December 2018 (the “2018 Annual Results”); (2) announcements of the Company dated 29 
0DUFK����������0D\����������-XO\���������$XJXVW������LQ�UHODWLRQ�WR�WKH�GHOD\�LQ�SXEOLFDWLRQ�RI�
the 2019 Annual Results ;(3) update annulments dated 24 April 2019 in relation to the 2018 Annual 
Results; and (4) announcement of the Company dated 9 May 2019 in relation to the resumption 
guidance (the “Resumption Announcement”).

7UDGLQJ�LQ�WKH�VKDUHV�RI�WKH�&RPSDQ\�RQ�WKH�6WRFN�([FKDQJH�KDV�EHHQ�VXVSHQGHG�IURP������D�P��
on 1 April 2019 at the request of the Company. As disclosed in the Resumption Announcement, 
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Resumption Condition 2


