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2020 2021 2022 2023
) 2024
12,823,347 34,875,532 25,419,063 15,533,247 27,411,245
263,263 715,995 521,853 318,898 562,753
2,499,436 9,930,694 6,472,091 4,300,154 4,644,244
51,313 203,877 132,872 88,282 95,346
1,189,120 7,810,151 4,798,516 1,345,266 1,547,572
24,413 160,342 98,514 27,618 31,772
994,837 6,056,681 3,898,936 1,377,478 1,422,506
20,424 124,344 80,045 28,280 29,204
1,144,565 32,640 24,893 30,077 213,660
23,498 670 511 617 4,386
2,139,402 6,089,321 3,923,829 1,407,555 1,636,166
43,922 125,014 80,556 28,897 33,590
2,139,402 6,089,321 3,923,829 1,407,555 1,685,947
43,922 125,014 80,556 28,897 34,612
0.1575 0.4978 0.2902 0.1040 0.1246
3 10 6 2 3
0.0582 0.4950 0.2884 0.1018 0.1088
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2,456,679
50,436

153,234,883
3,145,912
27,405,690
562,639
11,608,125
238,315

17.88

11,608,125,000

10
6,089,321
125,014

5,776,178
118,585

5,776,178
118,585

132,616,323
2,722,613
32,686,518
671,054
13,586,477
278,930

24.65

13,586,477,301

6
3,923,829
80,556

4,322,561
88,742

4,322,561
88,742

128,090,631
2,629,701
28,892,627
593,166
13,586,477
278,930

22.56

13,586,477,301
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35,281

125,930,990
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278,714

23.25

13,575,938,612 13,575,938,612

2
1,636,166
33,590

1,874,607
38,486

1,924,388
39,508

126,367,138
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30,605,679
628,335
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278,714
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2020 2021 2022 2023
)
8,669,437 14,505,795 11,212,791 5,314, 360
177,984 297,804 230,199 109,104
(5,004,665) (15,136,136) (300, 660) 962,726  (3,113,127)
(102,746) (310,745) (6,173) 19,765
(319,571) 5,001,791  (14,492,259)  (8,927,755)  (8,293,151)
(6,561) 121,164 (297,526) (183,287)
12,789,494 17,871,147 15,440,560 13,023,556
262,568 366,895 316,995 267,374
7,964 13,338 10,586 11,261
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6,176,877,209
45.85
(2024 12 31 )
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5299
34.00
11.41
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) 3,420,049,000,000 ( )
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2025
@
Q)
2019 2025
19 2030 34
2030 2060
2024
GHG 2025 1 2024 2019 33.8
2019 19 2030
2019 34
2025
82,000 106,894.68
22,480.39
2025 1 2019 10.84
2019 19 2030
2019 34
2025 102 795,693.40
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700TEU

243

27.411
2023

10

EDINETOOOO
O00DO00oDO000DOo00DO00oDOo00oOo0onDOdn(Eosy46)

oOoOooodn
2023 76.47
19.78 1 0.1246
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2024 1 0.038
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190,000TEU
SASAC 4
100
DFIC Ningbo
DFIC(Qidong)

2024 DFIC Qingdao 56

CFP EPD 100 25 EPD

15 CFP 7 PCR
36,000
cQC
2024 690
H A 2025 28 H
147 A 64 211 306
ESG
ESG
2024 ESG 10 ESG
A 2024 ESG - S P
CCTV ESG 50

KP1 OKR

52/358



EDINETOOOO
O00DO00oDO000DOo00DO00oDOo00oOo0onDOdn(Eosy46)
oOoOooodn

2025

53/358



EDINETOOOO
O00DO00oDO000DOo00DO00oDOo00oOo0onDOdn(Eosy46)
oOoOooodn

2025

54/358



27,411,245,000
1,547,572,000
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15,533,247,000 76.47

1,345,266,000

15.04 1,685,947,000
1,407,555,000 19.78
2024 2023 2024 2023
) )
23,444,541 10,465,213  124.02 22,334,955 9,862,882  126.45
5,217,353 4,959,210 5.21 3,233,101 2,842,447 13.74
2,297,140 2,473,073 (7.11) 817,938 884,392  (7.51)
24,895 10,509  136.89 3,500 1,909 83.34
(3,572,684)  (2,374,758)  50.44 (3,622,493)  (2,358,537) 53.59
27,411,245 15,533,247  76.47 22,767,001 11,233,003  102.68
1.
V)
23,444,541 ,000 10, 465,213,000
124.02
1,795,900TEU 590, 600TEU
204.08
2)
2024 12 31 22,334,955,000 9,862,882,000
126.45
2.
)
5,217,353,000
4,959,210,000 5.21

2)

55/358



EDINETOOOO
O00DO00oDO000DOo00DO00oDOo00oOo0onDOdn(Eosy46)

oOoOooodn
2024 12
31 3,233,101,000 2,842,447,000
13.74

3.
)

2,297,140,000

2,473,073,000 7.11
2024 12 31
4.39
2)
817,938,000 884,392,000 7.51
3)
10 1.97 13.92
2023 12 31 2024 12 31
32,729,294,000
30,839,309,000 2024 12 31
70
2023 12 31 2024 12 31
12.00 11.55
18.81 17.86
2024 12 31
2024 12 31
14,600,451,000 11.55
22,573,701,000 17.86

2024 12 31 10
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A 14,600, 451,000 47.34
B 4,393,173,000 14.25
C 4,102,848,000 13.30
D 3,517,569,000 11.41
E 438,643,000 1.42
F 415,041,000 1.35
G 400,999,000 1.30
H 388,704,000 1.26
I 154,196,000 0.50
J 108,114,000 0.35

- 28,519,738,000 92.48

@ A B D

2024 12 31
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2024 12 31
254.04 82.38
3.58 1.16
50.77 16.46
308.39 100.00
o
@
©)
)
®) 30
ECL 23 49
4.

2024 12 31
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4,644,244 ,000 (
:4,300,154,000 )
2024 12 31 27,034,192,000
1,232,776,000 4.78
2024 12 31 2,127,989,000
834,005,000 28.16
2024 1,518,423,000 1,576,039,000
3.66
2024 170,241,000 237,758,000
1.
@) ®
09668 China Bohai 5,749,379,00011.111.111,014,525,00500,947,00490,301,00 - -
Bank Co., 2 2 0 0 0
Ltd.
601818/0681 China 3,398,255,0001.23 1.235,871,123,000451,965,00105,943,00 - 125,252,00
8 Everbright 0 0 0
Bank Co.,

Ltd.
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00003970203 China 747,363,000 1.53 - - - - 57,587,00 -
9 Internationa
1 Marine
Containers
(Group) Co.,
Ltd.
600179 Antong 49,023,000 0.270.27 32,212,000 3,797,000 - - -
Holdings
Co., Ltd.
600390 Minmetals 547,727,000 1.44 - - 23,997,000 - 78,032,000 -
Capital Co.,
Ltd.
10,491,747,00 16,917,860,00980,706,00596,244,00135,619,00125,252,00
0 / / 0 0 0 0 0
2.
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@& %)
Bank of 1,077,153,000 3.74 3.74 1,619,011,000 63,721,00038,758,000
Kunlun
Co., Ltd.

30,768,000

CIB Fund 100,000,000 10.00 10.00 506,108,000 42,566,000 -
Management
Co., Ltd.

5,000,000

Shanghai 137,284,000 25.00 25.00 65,465,000 3,288,000 - - -
Haisheng

Shangshou

Financial

Leasing

Co., Ltd.

C0sCo 2,914,166,000 13.38 13.38 3,349,358,000 139,802,000 5,003,000
SHIPPING

Finance

Company

Limited

Powchan 3,575,320,000 40.81 40.81 4,094,174,000 312,574,000 - -232,006,000
Financial

Group Co.,

LTD.

53,910,000

7,803,923,000 / / 9,634,116,000 561,951,00043,761,000 -321,684,000

@

China Bohai Bank Co., Ltd.

Bank of Kunlun Co., Ltd.

Powchan Financial Group Co., LTD.

CIB Fund Management Co., Ltd.

COSCO SHIPPING Finance Company

Limited

Shanghai Haisheng Shangshou Financial

Leasing Co., Ltd.

China International Marine Containers /
(Group) Co., Ltd.

Antong Holdings Co., Ltd.

China Everbright Bank Co., Ltd. /

Minmetals Capital Co., Ltd.
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2024 (
)
2008
CIT 2023 2024 12 31 25
16.5 (2023
16.5 )
2024 12 31 1,182,444,000
7.30
2024 12 31 386,189,000
442,338,000 56,149,000
2024 12 31 1,685,947,000
1,407,555,000 19.78
6,704,059,000 2024 12 31 8,677,216,000
2024 12 31 75,806,056,000
32,493,803,000 23,912,089,000
15,018,001,000 4,382,163,000
2024 12 31

20,734,424,000
4,343,206,000

2024 12 31 12,000,000,000

4,854,304,000
1,392,681,000 10,011,148,000
11,452,300,000 6,884,467,000
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49,488,304,000

2024 12 31 21,243,057,000
2,267,719,000 2,557,244,000
6,718,000 2,035, 663,000
34,354,000
2,524,940,000 8,677,216,000 24,586,000
3,870,652, 000
2,642,846,000 83,607,000
151,384,000 32,493,803,000
87,209,000 41,996,000
2024 12 31
6,704,059,000 1,389,699,000
5,314,360, 000
2024 12 31 4,346,340, 000
2024 2023
2024 2023
6,704,059,000 5,314,360,000
(3,113,127,000) 962,726,000
(8.293,151,000) (8,927, 755,000)
355,879,000 233,665,000
(4,346,340, 000) (2,417,004,000)
2024 12 31

6,704,059,000 5,314,360,000 1,389,699,000
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3,113,127,000
962,726,000

4,075,853,000

2024 12 31

634,604,000

41,268,909,000

8,293,151,000
8,927,755,000

2024 12 31
48,196,899,000
4,000,000,000

(Zheng Jian Xu Ke [2021] No.3283)
530,434,782

2.76 ( )
1,463,999,998.32 3,095,043.48
1,460,904,954 .84
2021 12 16
XYZH/2021BJAA131539 2021 12 17
2024 12 31
1,460,904,954 .84
1,210,884,865.84
230,811,074.74
5,069.03
1,377,258.16
2023 12 31

20,581,203.39

20,605,397.01
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911.00

27,449.08

2,344 .46

1,462,301,337.59

5,980.03
1,404,707.24
2,344.46
2024 12 31
China Development Bank Shanghai Branch
2022

China International Capital Corporation Limited

Dong Fang International Container (Qidong) Co., Ltd. Dong Fang International
Container (Qindao) Co., Ltd. Dong Fang International Container (Ningho) Shanghai
Universal Logistics Technology Co., Ltd.
(Bank of China (Shanghai Branch)
2022
China International Capital Corporation Limited
Bank of China (Shanghai Branch)

2024 12 31 31001560021137250000 454682512528 439082519935
440382523907 439082531816
2024 12 31
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19,400.00 19,400.00 19,422.10 22.10 2023
20,000.00 20,000.00 20,033.55 33.55 2023
9,200.00 9,200.00 9,233.00 33.00 2024
8,800.00 8,800.00 8,820.74 20.74 2023
89,000.00 88,690.50 88,720.74 30.24 N/A
- - 0.23 0.23
146,400.00 146,090.50 146,203.36 139.86 -
2024 12 31
2021 24
2024 12 31 2,557,244,000
778,949,000 1,397,000 780,346,000
2024 12 31 (
) 259.3 263.3

406,910,000

115,740,000
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2024 12 31 7,696,072,000
2,219,351,000

2024 12 31
10,494,678,000 67,378,000
2024 12 31 20,734,424,000

(2023 12 31 :20,065,989,000 ) 4,343,206,000
(2023 12 31 :8,286,209,000 ) 934,000 (2023 12 31

:2,953,000 )
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2024 15
(Helen Insurance Brokers Limited)

213,660,000

2024 12 31

2024 243
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16
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@
2024 12 31
W @
13,575,938,612 P
(€H)
)
(3) 2019 12 16
2020 22
2020
88,474,448 8,847,445
88,474,448 0.7622
1.1154
2020 10 2019 12 16 2020 22
2020
2020 30 78,220,711
124 115
2.52
(
Y 2020 30 2.00
2020 30
2021 8,847,445
19
2.52
( ) 2021
2.94 2021
2022 29 21
(1)
2019 2020
2.52 2.419
124 110
78,220,711 68,833,794 9,386,917
2023 9,386,917
2023 31 2023
(i)
20,560,412
2,384,186 2023 2022 29
2022 24 2023
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oooooog
2023 22
O
7,867,835
110 100
48,273,382 40,871,202 19 18
8,847,445 8,381,790 (i)
100 20,435,601
18
2,793,924
(i)
18 2,793,924
(iv)
2.419 2.193
17,164,904
2,638,706
2023
2023 15
2023 22 2023 12 2024
12 31 26,023,467
20,435,601 5,587,866
26,023,467 0.26
0.19
2025 16 0.27
0.20
2024 12 31
A.
2024
B.
2024 2024 12 31
A
()
® ©I0) O )
7 ®

3,883,502 - - - 1,731,032 2,152,470  0.0217% 0.0159%
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101 ®)
18,829,396 - - - 1,042,965 17,786,431 0.1797%  0.1310%
19 ©)
5,743,084 - - - 155,218 5,587,866 0.0564%  0.0412%
1® )
993,400 - - - 496,700 496,700 0.0050%  0.0037%
128 29,449,382 - - - 3,425,915 26,023,467 0.2629%  0.1917%
@
@) 2.193
) 2023 22
2.419 2.193
17,164,904
2,638,706 2.193
2023
2023 15
“) 2.54
®)
(6 2020 30
@) 2021
®)
29,449,382
0.30
3,425,915
26,023,467
26,023,467
0.26
12 0.1
40
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2024 12 31
1.00 13,575,938,612
9,899,938,612
3,676,000,000
@
®
2024 12 31
() ( )
2020 12 31 7,932,125,000 7,932,125,000
2021 11 25 1,447,917,519 1,447,917,519 ¢))
2021 12 22 530,434,782 530,434,782 ¢))
2021 12 31 9,910,477,301 9,910,477,301
2022 12 31 9,910,477,301 9,910,477,301
2023 28
-13,177,395 9,897,299,906 -13,177,395 9,897,299,906
2023 12 2,638,706 9,899,938,612 2,638,706 9,899,938,612 @)
2023 12 31 9,899,938,612 9,899,938,612
2024 12 31 9,899,938,612 9,899,938,612
2024 12 31
() ( )
2020 12 31 3,676,000,000 3,676,000,000
2021 12 31 3,676,000,000 3,676,000,000
2022 12 31 3,676,000,000 3,676,000,000
2023 12 31 3,676,000,000 3,676,000,000
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2024 12 31 3,676,000,000 3,676,000,000
@ 2021 11 25  1,447,917,519
2.46 530,434,782
2021 12 22 2.76
0 2023 12 2.193
19,803,610 2,638,706
[C)) 2024 12 31
®)
2024 12 31 1,441
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) 2024 12 31

4,628,015,690 34.09
Yesheng
(China Shipping Group 188  -1022

Company Limited)

1,447,917,519 10.67
183
51

(COSCO SHIPPING Investment
Holdings Co, Ltd.)

HKSCC 3,659,584,488 26.96

199
(HKSCC NOMINEES LIMITED)

* 2024 12 31 1
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(i) (i)
10
30
CSRC
2024 10 0.19 2024
10 0.19
13
@
@
@
@
©)
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4
®)
2024
@
SFO
2024 10 24
2024 10 17 3.09D
)
10
®
Shao Ruiging
Chan Kwok Leung Wu Daqui Shao Ruiqging
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17
/
2024 100
2023
2024
Zhang Mingwen
Liang Yanfeng Ip Sing Chi Zhang Xueyang
Shao Ruiqing Chan Kwok Leung
100 2024
2024
2024 27
2023
2024 27
14
2024
28 2024
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Shao Ruiging
Chan Kwok Leung

@iv)

(vi)

Daqui
Daqui

Shao Ruiqing

3.13

Zhang Xueyang
Wu Daqi
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oooooog
Chan Kwok Leung
Zhang Mingwen
(M (1))
)
(vii)
3.13
100
Wu
Chan Kwok Leung Wu
100
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SFO
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2024

2024 12 31
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oooooog
@ 2025 30
14.29
*
Mr. Zhang Mingwen 2024 29 0
Mr. Zhang Mingwen 2023 27 0
*
Mr. Liang Yanfeng 2023 27 0
Mr. Ip Sing Chi 2023 27 0
Ms. Zhang Xueyan 2024 10 24 0
*
Mr. Shao Ruiqing 2023 27 0
Mr. Chan Kwok Leung 2023 27 295’000*
Mr. Wu Daqi 2024 10 24 0
*Chan Kwok Leung 295,000 235,000
60,000
*
Mr. Ye Hongjun 2023 27 0
Ms. Zuo Zhenyong 2024 10 24 0

Mr. Zhao Xiaobo 2023 27 0
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Mr. Cai Lei 2019 20 0
Mr. Hu Haibing 2024 17 0
Ms. Du Haiying 2020 22 0
Ms. Yu Tao 2025 0
Mr. Yu Zhen 2022 22 0
Ms. Hu Yanfang 2024 28 0
Mr. Zhang Mingming 2025 17 0
MR. ZHANG MINGWEN ( ) 47
(China Merchants Securities Co., Ltd.) 600999
06099 (China Everbright Bank Company)
601818 06818
20

China Shipping
(Group) Company

(China Shipping Container Lines Co., Ltd.) ( )
( )
COSCO SHIPPING Development Co., Ltd. ( )
(COSCO SHIPPING Holdings Co., Ltd.) (
) (Orient Overseas (International)

Limited)
Orient Overseas Container Line Ltd.

(CFA)

MR. LIANG YANFENG ( ) 60

COSCO SHIPPING Heavy Industry Co., Ltd.
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Shanghai Shipping Transportation Science Research Institute Co., Ltd.

(COSCO SHIPPING Technology Co., Ltd.)

China Ocean Shipping (Group) Company

Company)

COSCO Human Resources Development Company

(China Ocean Shipping (Group)
Luzhou Municipal

Committee of the Communist Party of China Luzhou

Municipal Government of Sichuan Province

Limited

COSCO SHIPPING International Holdings
COSCO (Hong Kong)

Group Limited

Dalian Ocean Shipping Company Limited
C0SCO

Shipyard Group Co., Ltd.

(EMBA)

MR. IP SIN

Hutchison

Limited

(Internation

5246

Association

Merchant Mar
2012 11

Limited

2014

01138.HK
2014 12

G CHI ( ) 72

Port Holdings Limited

Yantian International Container Terminals

Hutchison Port Holdings Management Pte. Limited NS8U
Orient Overseas
al) Limited ( 00316.HK )
Piraeus Port Authority S.A.

PPA
Westports Holdings Berhad
Hong Kong Container Terminal Operators
Limited (2000 2001 )
Tradelink Electronic Commerce Limited 00536 .HK
HMM HW Co. Ltd ( Hyundai
ine Co., Ltd.) 011200
2016 10 COSCO SHIPPING Ports
01199.HK

2020
COSCO SHIPPING Energy Transportation Co., Ltd.
2009
40
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2023
601825

International (Hong Kong) Co., Ltd.

COSCO SHIPPING Corporation Limited

MR. SHAO RUIQING ( ) 68
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2017 12
China COSCO SHIPPING Corporation Limited

Shanghai Rural Commercial Bank Co. Ltd.
2025
COSCO SHIPPING
00517
1999 2013
China Ocean Shipping Co., Ltd.
(COSCO SHIPPING Holdings Co., Ltd.)
China

(CPR)

2
Shanghai International Port (Group) Co., Ltd. (
SH600018) China Everbright Bank Company Limited
SH601818/HK6818 2016
2015 2016 2004 2015
2002 2014
1999 10 2001 12
1994 1999 1982
1994
1982
MR. CHAN KWOK LEUNG 68
Singamas Container Holdings Limited 00716
XTRA XTRA Corporation
Genstar Container Corporation Unicon

International Ltd.

40
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ooooood
MR. WU DAQI ( )y7n
2005 2014
2007 2017
2014 2022 2022
2003 (Shanshan) SH600884
(Shanghai Industrial Development) SH600748
Oriental Enterprise SH600278 Lianhe
Chemical Technology $7002250 Shanghai Electric
Power SH600021 SHRCB SH601825
2022 J-
J-Yuan Trust 600816
Chaint Haint Xishang Bank
2009 2020
1995
2004
MR. YE HONGJUN ( ) 63
MR. ZUO ZHENYONG ( ) 54
1995 2006

China Ocean Shipping (Group) Company

/
COSCO SHIPPING (Shanghai) Co., Ltd.
COSCO SHIPPING
Logistics Co., Ltd.
COSCO SHIPPING Logistics Supply Chain Co.,
Ltd.
China COSCO SHIPPING Corporation Limited
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MR. ZHAO XIAOBO ( ) 40

Orient International Containers (Jinzhou)
China SHIPPING Investment Co. Ltd.)

/ Shanghai
Universal Logistics Equipment Co., Ltd.

Orient
International Containers (Guangzhou)
CPA
MR. CAI LEI ( ) 46
2004 2011
2011 2016 2016 2019
2019
2022 12
MR. HU HAIBING ( ) 54
1994 2005
China Ocean Shipping (Group)
Company ( (China Ocean Shipping

Company Limited))

China COSCO
Holdings Company Limited (
COSCO SHIPPING Holdings Co., Limited )
Hainan COSCO Bo~ao Co., Ltd.
COSCO Shipbuilding Industry Company
China Ocean
Shipping Tally Company
COSCO SHIPPING Bulk Co., Ltd.

MS. DU HAIYING ( ) 50

1998 2009
2015 China
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Shipping (Hainan) Haisheng Shipping Co., Ltd.
China Shipping (Group) Company
2013 ( ) 2015
2019 12 China
SHIPPING Investment Co., Ltd. CCP
China

SHIPPING Investment Co., Ltd.
China Shipping Investment Co., Ltd. 2020

Antai College of Economics and Management,
Shanghai Jiao Tong University
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MS. YU TAO () 52

1993
COSCO Logistics Co., Ltd.
(Cosco
Container Lines Co, Ltd.)
(COSCO SHIPPING Holdings Co., Ltd.)

(COSCO SHIPPING Lines Co., Ltd.)
(Orient Overseas Container Line Limited)
(COSCO SHIPPING
(Piraeus) Port Co., Ltd.)

MR. YU ZHEN ( ) 48

1999
China Shipping
International Trading Co., Ltd.
China Shipping (Romania) Agency Co., Ltd.
GmbH  China Shipping (Europe)Holding

GmbH
(China Shipping Container Lines Company Limited)
/
Shanghai Universal Logistics Equipment Co., Ltd.
(Shanghai Shipping College)
(CPA)
MS. HU YANFANG ( ) 50
1998
2008 Shanghai Puhai Shipping Co., Ltd.

Shanghai
Puhai Shipping Co., Ltd.
Golden Sea Shipping Pte. Co., Ltd.

New Golden Sea Shipping Pte. Co., Ltd.

MBA MBA

MR. ZHANG MINGMING ( ) 49
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1999
China Shipping (Hong
Kong) Holdings Co., Limited
(COSCO Shipping Financial
Holdings Co., Ltd.)

(Haifa Baocheng Financial Leasing Co., Ltd.)
Shanghai Maritime University

10
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oooooog
©)
Shao Ruiqing Chan Kwok Leung
(Zhang Xueyang SHINEWING (HK) CPA
Limited 2024 12 31
2024 12 31
SHINEWING (HK) CPA Limited
2024 12 31
2023 2024 : SHINEWING (HK) CPA Limited
2023 28
2024
2024 4,960,000 2024
5,280,000 2024
920,000
2023
2023 4,960,000 2023
5,280,000 2023
920,000
@

®)
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ooooood
2024 12 31
HKFRS
38 59
23 103

193

2024 12 31

2025
20.53
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2024 12 31
2024 12 31 2023 12 31
5 27,411,245 562,753 15,533,247 318,898
(22,767,001) (467,407) (11,233,093) (230,615)
4,644,244 95,346 4,300,154 88,282
301,065 6,181 371,516 7,627
C ) 7 386,189 7,928 442,338 9,081
(1,182,444) (24.276)  (1,275,507) (26,186)
(84,523) (1,735) (132,396) (2,718)
9 (4,035,382) (82,846)  (3,936,878) (80,824)
1,511,515 31,031 1,543,383 31,686
20 6,908 142 32,656 670
8 1,547,572 31,772 1,345,266 27,618
/ 12 (125,066) (2,568) 32,212 661
1,422,506 29,204 1,377,478 28,280
14 213,660 4,386 30,077 617
1,636,166 33,590 1,407,555 28,897
- 1,472,287 30,226 1,377,478 28,280
- 213,660 4,386 30,077 617
1,685,947 34,612 1,407,555 28,897
- (49,781) (1,022) - -
1,636,166 33,590 1,407,555 28,897
( ) 15
B 0.1246 3 0.1040
- 0.1088 2 0.1018
- 0.1246 3 0.1039
- 0.1088 2 0.1017
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2024 12 31
2024 12 31 2023 12 31
1,636,166 33,590 1,407,555 28,897
313,018 6,426 69,043 1,417
(295) ®) (221) )
(75,673) (1,554) 20,184 414
1,024 21 870 18
(74,649) (1,533) 21,054 432
115,740 2,376 206,170 4,233
( ) 353,814 7,264 296,046 6,078
(115,373) (2,369) 14,238 292
- - 677 14
( ) (115,373) (2,369) 14,915 306
( 238,441 4,895 310,961 6,384
1,874,607 38,486 1,718,516 35,281
1,924,388 39,508 1,718,516 35,281

(49,781) (1,022) - _
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2024 12 31
2024 12 31 2023 12 31
16 50,787,669 1,042,671 45,256,774 929,122
17 105,829 2,173 104,661 2,149
18 763,005 15,664 768,387 15,775
19 135,630 2,784 118,247 2,428
20 128,694 2,642 133,235 2,735
21 26,905,498 552,370 25,668,181 526,968
22 2,093,635 42,982 2,300,347 47,226
23 26,916,607 552,598 28,491,377 584,928
25 33,954 697 35,609 731
26 282,680 5,803 261,900 5,377
85,497 1,755 170,656 3,504

108,238,698 2,222,140 103,309,374 2,120,941

27 2,267,719 46,556 2,197,550 45,116
28 2,557,244 52,500 1,778,295 36,508
34 6,718 138 - -
29 2,035,663 41,792 1,862,121 38,229
22 34,354 705 661,647 13,584
23 2,524,940 51,837 2,870,565 58,933
24 - - 16,805 345
25 - - 30,998 636
30 24,586 505 3,150 65
31 8,677,216 178,143 13,023,417 267,371

18,128,440 372,177 22,444,548 460,787
14 - - 177,068 3,635

18,128,440 372,177 22,621,616 464,422
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32 3,870,652 79,464 2,603,395 53,448
33 2,642,846 54,258 2,878,261 59,091
34 83,607 1,716 63,047 1,294
25 41,996 862 - -
35 32,493,803 667,098 32,221,992 661,517
37 87,209 1,790 106,660 2,190
151,384 3,108 189,441 3,889

39,371,497 808,297 38,062,796 781,429

14 - - 148,392 3,046
39,371,497 808,297 38,211,188 784,476
(21,243,057) (436,120) (15,589,572) (320,054)
86,995,641 1,786,021 87,719,802 1,800,888

35 43,312,253 889,201 49,629,059 1,018,885
36 12,000,000 246,360 8,000,000 164,240
37 155,936 3,201 169,325 3,476
26 65,197 1,338 17,521 360
38 87,632 1,799 83,379 1,712
768,944 15,786 536,840 11,021

56,389,962 1,157,686 58,436,124 1,199,694
30,605,679 628,335 29,283,678 601,194

39 13,575,939 278,714 13,575,939 278,714
39 (296,465) (6,086) (84,206) (1,729)
41 17,016,300 349,345 15,791,945 324,209
30,295,774 621,972 29,283,678 601,194
309,905 6,362 - -
30,605,679 628,335 29,283,678 601,194

113 249 2025 28

Zhang Mingwen
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2024 12 31
a
(
39 ( a) a) a a ( a) a a b a
2024
13,575,9320,023,35 (21,786,84(218,788 (1,939,003 2,222,6317,413,5029,283,67 29,283,67
9 2 (84,206) 12,482 2) ) 64,606 ) - 2 6 8 - 8
(49,781
- - - - - - - - - -1,685,9471,685,947 )1,636,166
- - - - - 197,645 - - - - - 197,645 - 197,645
- - - - - (295) - - - - - (295) - (295)
(74,649
- - - - - - )} - - - - (74,649) - (74,649)
- - - - - - - 115,740 - - - 115,740 - 115,740
(74,649 (49,781
- - - - - 197,350 ) 115,740 - -1,685,9471,924,388 )1,874,607
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1

(O]

, 1

()] - - - - - - - - - - - -359,686 359,686

(212,259
39 - - ) - - - - - - - -(212,259) -(212,259)
(5,518

40 - 1,217 - ) - - - - - - - (4,301 - (4,301)
- - - - (4,824) - - - - - - (4,829 - (4,829)

13
- - - - - 448,137 - - - -(448,137) - - -
- - - - - - - - - -(690,908) (690,908) -(690,908)
- - - - - - - - 73,375 29,426(102,801) - - -

(73,375
- - - - - - - - ) - 73,375 - - -
2024
12
31
13,575,93 20,024,56 (296,465 (21,791,66 (10,043(1,823,263 2,252,0517,930,9830,295,77 30,605,67
9 9 ) 6,964 6) 426,699 ) ) - 8 2 4309,905 9
a
( a
39 ( a) 40 a a a) a a b a
2023

13,586,477 20,050,063 (173,155) 17,425(21,578,719) (302,525) 43,552 (2,145,173) -2,173,089 17,221,593 28,894,627
- - - - - - - - - - 1,407,555 1,407,555
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- - - - - 83,281 - - - - - 83,281
- - - - - 456 - - - - - 456
- - - - - - 21,054 - - - - 21,054
- - - - - - - 206,170 - - - 206,170

- - - - - 83,737 21,054 206,170 -

1,407,555 1,718,516

40
2,639 (1,258) 50,319 (8,270) - - - - - - - 43,430
39
(13,177) (25,453) 38,630 - - - - - - - - -
40
- - - 3,327 - - - - - - - 3,327
- - - - 3,495 - - - - - - 3,495
- - - - (211,618) - - - - - - (211,618)
13
- - - - - - - - - - (1,178,608) (1,178,608)
- - - - - - - - 36,810 49,543  (73,844) 12,509
B} N B, - - - . - (36,810) - 36,810 -
2023 12
31
13,575,939 20,023,352 (84,206) 12,482 (21,786,842) (218,788) 64,606 (1,939,003) -2,222,632 17,413,506 29,283,678
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() 17,016,300,000 2023 15,791,945,000

®)

10 50
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2024 12 31
2024 12 31 2023 12 31

6,718,197 137,925 5,674,704 116,502

(14,138) (290) (360,344) (7,398)

43(0) 6 704,059 137,634 5,314,360 109,104

446,936 9,176 376,846 7,737

589 12 184 4

145,742 2,992 23,806 489

(7,645,110) (156,954)  (3,677,975) (75,509)

242,833 4,985 92,474 1,898

(50,962) (1,046) (47,090) (967)

21 (3.,557) (73) (300,000) (6.,159)

21 22,878 470 87,750 1,802

20 - - (3,000) (62)

20 3,124 64 - -

(7,000) (144) (380) ®)

1,036,851 21,287 655,863 13,465

14,42 262,041 5,380 - -

2,428,949 49,866 3,395,874 69,717

582 12 414,568 8,511

(817) @an (867) (18)

- - (55,281) (1,135)

3,794 78 (46) (€5

(3,113,127) (63,912) 962,726 19,765
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(212,259) (4,358) - -
41,268,909 847,251 45,202,709 928,012
(48,196,899) (989,482) (48,852,249)  (1,002,937)
4,000,000 82,120 - -
(119,073) (2,445) (56,822) (1,167)
(4,322,302) (88,737)  (4,089,287) (83,953)
(690,908) (14,184)  (1,178,608) (24,197)

- - 43,430 892

(20,619) (423) 3,072 63
(8,293,151) (170,258)  (8,927,755) (183,287)
(4,702,219) (96,537)  (2,650,669) (54,418)
13,023,556 267,374 15,440,560 316,995
355,879 7,306 233,665 4,797
8,677,216 178,143 13,023,556 267,374

31 8,677,216 178,143 13,023,417 267,371
14 . . 139 3
8,677,216 178,143 13,023,556 267,374
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2024 12 31

1.

-538 Room A-538, International Trade Center,
Lin-gang special Area of the Shanghai Pilot Free Trade Zone, the PRC

@
(b)
©

2023 11 10
Helen Insurance Brokers Limited
100 2024
HKFRS 5
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2024 12 31 2023 12 31
/ /
COSCO SHIPPING Development (Hong Kong) 1,000,000 100 -
Co., Ltd. 2,070,037,500
4,900,000,000

CSCL Star Shipping Co., Ltd. 10,000 - 100
CSCL Venus Shipping Co., Ltd. 10,000 - 100
CSCL Jupiter Shipping Co., Ltd. 10,000 - 100
CSCL Mercury Shipping Co., Ltd. 10,000 - 100
CSCL Mars Shipping Co., Ltd. 10,000 - 100
CSCL Saturn Shipping Co., Ltd. 10,000 - 100
CSCL Uranus Shipping Co., Ltd. 10,000 - 100
CSCL Neptune Shipping Co., Ltd. 10,000 - 100
CSCL Bohai Sea Shipping Co., Ltd. 10,000 - 100
CSCL Yellow Sea Shipping Co., Ltd. 10,000 - 100
CSCL East China Sea Shipping Co., Ltd. 10,000 - 100
CSCL South China Sea Shipping Co., 10,000 - 100
Ltd.

CSCL Spring Shipping Co., Ltd. 10,000 - 100
CSCL Summer Shipping Co., Ltd. 10,000 - 100
CSCL Autumn Shipping Co., Ltd. 10,000 - 100
CSCL Winter Shipping Co., Ltd 10,000 - 100
CSCL Globe Shipping Co., Ltd. 10,000 - 100
CSCL Pacific Ocean Shipping Co., 10,000 - 100
Ltd.

CSCL Indian Ocean Shipping Co., Ltd. 10,000 - 100
CSCL Atlantic Ocean Shipping Co., 10,000 - 100
Ltd.
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CSCL Arctic Ocean Shipping Co., Ltd. 10,000 - 100
COSCO SHIPPING Development (Asia) 514,465,000 - 100
Co., Ltd.
(
BVI
)
Arisa Navigation Company Limited 1,000 - 100
YangshanA Shipping Company Limited BVI 50,000 - 100
YangshanB Shipping Company Limited BVI 50,000 - 100
YangshanC Shipping Company Limited BVI 50,000 - 100
YangshanD Shipping Company Limited BVI 50,000 - 100
Oriental Fleet International Co., 140,000,000 - 100
Ltd.
292,478,700
Oriental Fleet Asset Management 10,000 - 100
Limited
Oriental Fleet LNGO1 Limited BVI 1 - 100
Oriental Fleet LNGO2 Limited 1 - -
c 2023

100
Oriental Fleet LNGO3 Limited 1 - 100
Oriental Fleet HLCVOl Limited BVI 1 - 100
Oriental Fleet HLCVO2 Limited BVI 1 - 100
Oriental Fleet HLCVO3 Limited BVI 1 - 100
Oriental Fleet HLCVO4 Limited BVI 1 - 100
Oriental Fleet HLCVO5 Limited 1 - 100
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Orietnal Fleet HLCVO6 Limited 1 - 100
Oriental Fleet Bulk01l Limited 1 - -
c 2023
100
Oriental Fleet Bulk02 Limited 1 - -
c 2023
100
Oriental Fleet Bulk03 Limited 1 - -
c 2023
100
Oriental Fleet Bulk04 Limited 1 - -
c 2023
100
Oriental Fleet BulkO5 Limited 1 - 100
Oriental Fleet Bulk06 Limited 1 - 100
Oriental Fleet BulkO7 Limited 1 - 100
Oriental Fleet Bulk08 Limited 1 - 100
Oriental Fleet Bulk09 Limited 1 - 100
Oriental Fleet Bulkl10 Limited 1 - 100
Oriental Fleet Bulkll Limited 1 - 100
Oriental Fleet Bulkl2 Limited 1 - 100
Oriental Fleet Bulkl18 Limited 1 - 100
Oriental Fleet Bulkl19 Limited 1 - 100
Oriental Fleet Bulk20 Limited 1 - 100
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Oriental

Oriental

Oriental

Oriental

Oriental

Oriental

Oriental

Oriental

Oriental

Oriental
c

Orietnal
c

Oriental
c

Oriental
c

Oriental
c

Oriental
c

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Bulk21l Limited

Bulk22 Limited

Bulk23 Limited

ChemicalO1 Limited

Cruise01

Tanker03

Tanker04

Tanker05

Tanker06

Tanker07

Tanker08

Tanker09

Tanker10

Tankerll

Tanker12

Limited

Limited

Limited

Limited

Limited

Limited

Limited

Limited

Limited

Limited

Limited

BVI
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100

100

100

100

100

100

100

100

100

2023

100

2023

100

2023

100

2023
100

(2023
100 )

2023

100



Oriental
c

Oriental
c

Oriental
c

Oriental

Oriental

Oriental

Oriental
c

Oriental

Oriental

Oriental

Oriental

Oriental

Oriental

Oriental

Oriental

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Fleet

Tanker13

Tanker14

Tanker15

Tanker16

Tankerl7

Tanker18

Tanker19

Tanker22

Tanker23

Tanker24

Tanker25

Tanker26

Limited

Limited

Limited

Limited

Limited

Limited

Limited

Limited

Limited

Limited

Limited

Limited

Fleet GCO1 Limited

Fleet GCO2 Limited

Fleet GCO3 Limited
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2023
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Oriental Fleet GCO4 Limited 1 - 100
Oriental Fleet Container0Ol Limited 1 - -
c 2023

100

Oriental Fleet Container02 Limited 1 - -
c 2023

100
Oriental Fleet Container08 Limited 1 - 100
Oriental Fleet Container09 Limited 1 - 100
Oriental Fleet Containerl10 Limited 1 - 100
Oriental Fleet Containerll Limited 1 - 100
Oriental Fleet Containerl2 Limited 1 - 100
Oriental Fleet PulpOl Limited 1 - 100
Oriental Fleet Tanker27 Limited 1 - 100
Oriental Fleet Tanker28 Limited 1 - 100
Oriental Fleet RORO 01 Limited 1 - 100
Bulk Fleet Flourish Company Limited 1 - 100
Bulk Fleet Prosperity Company Limited 1 - 100
Florence Container Industry Limited BVI 435,000,001 - 100
Florens Asset Management (Singapore) 10,000 - 100

PTE. Limited

Dong Fang International Asset - 100

Management Limited
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Dong Fang International Container BVI
Limited
Florens International Limited BVI

Florens (China) Company Limited

Florens Maritime Limited

Florens Container Corporation S._A.

Florens Asset Management Company

Limited

Florens Asset Management (Deutschland)
GmbH

Florens Asset Management (ltaly)
S.R.L.

Florens Asset Management (USA), Ltd.

Florens Container, Inc. (2002)

Fairbreeze Shipping Company Limited

Helen Insurance Brokers Limited
a

China Shipping Investment Co., Ltd.
( CS Investment )

China COSCO SHIPPING Development
(Tianjin) Leasing Company Limited

Haihui Commercial Factoring (Tianjin)
Co., Ltd.
b

Shanghai Universal Logistics Equipment
Co., Ltd.

Dong Fang International Container
(Lianyungang) Co., Ltd.
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50,000

1,833,966,965

12,800,000

12,000

578,726,783.2

100

25,564.6

10,400

500,000

3,000,000

21,383,000,000

1,000,000,000

397,939,194

4,020,000,000

44,133,900
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100
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100
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100

100

2023

100
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Dong Fang International Container 20,000,000 - 100

(Jinzhou) Co., Ltd.

Dong Fang International Container 21,417,780 - 100
(Guangzhou) Co., Ltd.

Dong Fang International Container 10,000 - 100
(Hong Kong) Co., Ltd.

Suzhou Yuanhai Doukui Investment LLP 600,000,000 - 100
Suzhou Yuanhai Tianji Investment LLP 256,200,000 - 100
COSCO SHIPPING (Shanghai) Investment 3,021,033,540.37 100 -

Management Co., Ltd

Tianjin COSCO SHIPPING 200,000,000 100 -
Guanghua Investment Management Limited

DONG FANG International Container 1,409,599,098 - 100
(Qidong) Co., Ltd.

DONG FANG International Container 864,398,500 - 100
(Qingdao) Co., Ltd.

DONG FANG International Port (Qidong) 154,000,000 - 100
Co., Ltd.
DONG FANG International Container 161,633,400 - 100

(Ningbo) Co., Ltd.

Shanghai Universal Logistics 34,266,200 - 100
Technology Co., Ltd.

Shanghai Xinyuanhaiji Finance Leasing 3,400,000,000 - 100
Co., Ltd.

Hainan COSCO SHIPPING Development Co., 1,000,000,000 100 -
Ltd.

Oriental Fleet Tanker 29 Limited 1 - 100
Oriental Fleet Tanker 30 Limited 1 - 100
Oriental Fleet Tanker 31 Limited 1 - 100
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Oriental Fleet Tanker 32 Limited 1 - 100
Oriental Fleet Tanker 33 Limited 1 - 100
Oriental Fleet Tanker 34 Limited 1 - 100
Oriental Fleet Tanker 35 Limited 1 - 100
Oriental Fleeet Tanker 36 Limited 1 - 100
Shanghai Huanyu Haicheng Supply Chain 300,000,000 - 100

Management Co., Ltd.

Shanghai COSCO Green Water Shipping 120,000,000 - 100
Co, Ltd.

Oriental Fleet SHIPPING 01 Limited 1 - 100
Oriental Fleet SHIPPING 02 Limited 1 - 100
Oriental Fleet SHIPPING 03 Limited 1 - 100
Oriental Fleet SHIPPING 04 Limited 1 100
Oriental Fleet SHIPPING 05 Limited 1 - 100
Oriental Fleet SHIPPING 06 Limited 1 - 100
Oriental Fleet SHIPPING 07 Limited 1 - 100
Oriental Fleet SHIPPING 08 Limited 1 - 100
Oriental Fleet SHIPPING 09 Limited 1 - 100
Oriental Fleet SHIPPING 10 Limited 1 - 100
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Oriental Fleet SHIPPING 11 Limited

Oriental Fleet SHIPPING 12 Limited

Oriental Fleet SHIPPING 13 Limited

COSCO SHIPPING Development (Hainan)
Co., Ltd.
d

COSCO SHIPPING Water Transport
(Hainan) Co., Ltd.

e)

COSCO SHIPPING (Hainan) Co., Ltd.
e

Cosco Shipping Private Equity

Fund Management (Tianjin) Co., Ltd.

( Yuan Hai Ji Guan )
f

Shanghai Yuanju Technology Co., Ltd.

Shanghai Yuanju
f

Xinda Far Sea Shipping

Investment (Tianjin) Partnership

Enterprise (Limited Partnership)
Xinda Far Sea

Henan Yuanhai Zhongyuan
Logistics Industry Development Fund
Co., Ltd. ( Henan Yuanhai

) g

Shanghai Yongzhi Yingiiu
Enterprise Management Co., Ltd.
( Yongzhi Enterprise

g

Floren Container (Hainan) Co., Ltd.
h
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2,500,000,000

280,000,000

820,000,000

17,000,000

1,000,000

1,001,000,000

10,000,000

10,000,000

150,000,000
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49.95%
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100

100

100
2023

100
2023

52.94

2023

52.94

52.94
2023

52.94

0.10
2023

0.10

45

2023

24.50

60
2023

100
2023



(a
C
(c
(d

©)
Q)

@

Q)

Hai Ji Guan
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2024 15
2024 10 15
2024 11 12
2024 30
2024 10 15
Tianjin Guanghua Yuan Hai Ji Guan
Tianjin Guanghua CEO CEO
Yuan Hai Ji Guan Yuan Hai Ji Guan
Yuan Hai Ji Guan
Shanghai Yuanju Xinda Far Sea Yuan Hai Ji Guan Yuan
Yuan Hai Ji Guan
2024 11
Yuan Hai Ji Guan
Tianji Guanghua Henan Yuanhai
Tianji Guanghua CEO CEO
Henan
Henan Yuanhai
Henan Yuanhai Yongzhi
Enterprise Henan Yuanhai Henan Yuanhai
Henan Yuanhai Henan Yuanhai
2024 12 15

Henan Yuanhai

2024 12 23
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2.1
( HK1CPA ) (
HKFRSs ) ( ( HKASS )
)
( )
2024 12 31 21,243,057,000
2024 12 31
( ) 2024 12 31
(
)
@
©)

©
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2.2 HKFR

2024
HKFRSs

HKAS

HKAS

HKAS HKFRS

HKFRS 16

HKAS
2020
2022

2020

HKFRS 16
15
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HKICPA

2020 -

2020
HKAS

2022

12
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HKAS HKFRS
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2.3

HKFRSs

HKAS 21 1

HKFRS HKFRS 2

HKFRS HKFRS 2

HKFRS 2

HKFRS 18 3

HKFRS 19 3

HKFRS 10 HKAS 28 4

1 2025

2 2026

3 2027

2.4

20
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3.33
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3.2 -3.6
1.8 -5.0
3.3 -5.0
4.8 -22.3

10
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17

50

12
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12

FVTOIC

HKFRS 15

SPPI
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SPPI

FVTOCI

ECLs

FVTOCI
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FVTOCI

@
(b)

ECLs ECLs
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ECLs
ECLs 12
12 ECLs
ECLs
90
ECLs PD
PD
LGD
EAD
GDP
ECLs
12 ECLs
ECLs
ECLs
ECLs
ECLs
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ECLs

ECLs
ECLs

HKFRS

HKFRS

128/358



(D

EDINETOOOO
O00DO00oDO000DOo00DO00oDOo00oOo0onDOdn(Eosy46)
oOoOooodn

ECL D)
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ECLs

30
1(F) 1(9) COSCO Shipping Private Equity Fund Henan Yuanhai

CEO COSCO Shipping

Private Equity Fund Henan Yuanhai
COSCO Shipping Private Equity Fund Henan Yuanhai
COSCO Shipping Private Equity Fund Henan Yuanhai
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ECLs
PD
ECLs
PD LGD 2024 12 31
2,557,244,000 6,718,000
29,441,547,000 2023 1,778,295,000
31,361,942,000 16,805,000
ECLs 102,092,000 208,000
1,397,763,000 22,609,000 2023 78,307,000
1,367,353,000 7,142,000
2024 12 31
2,093,055,000 2023 1,996,721,000
22
26
2024 12 31
50,787,669,000 763,005,000 105,829,000 2023 45,256,774,000

768,387,000 104,661,000

2023
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310,191,000

2023
2024 12 31
2,267,719,000 2023  2,197,550,000 7,751,000 2023
43,223,000
2024 12 31 26,905,498,000
2023 25,668,181,000 2024 12 31

2023
@
Q)

©
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2024 12 31
- 19,871,857 - 19,871,857
- 19,871,857 - 19,871,857
7,514,493 - 24,895 7,539,388
7,514,493 19,871,857 24,895 27,411,245
- 3,572,684 - 3,572,684
7,514,493 23,444,541 24,895 30,983,929
1,002,971 852,639 643,459 2,499,069
49,809
(228, 605)
(772,701)
1,547,572
(2,377,086) (361,690) (40,678) (2,779,454)
(14,462) - - (14,462)
- - (15,467) (15,467)
- (3,808) - (3,808)
3,637 (25,697) (635) (22,695)
9 (31,406) (502) (31,899)
- (208) - (208)
- - 6,908 6,908
- - 1,511,515 1,511,515
9,662,099 320,876 6,455 9,989,430

2023 12

31
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- 8,090,455 - 8,090,455

- 8,090,455 - 8,090,455

7,432,283 - 10,509 7,442,792

7,432,283 8,090,455 10,509 15,533,247

- 2,374,758 - 2,374,758

7,432,283 10,465,213 10,509 17,908,005

528,029 365,483 1,171,234 2,064,746

(13,687)

(204, 455)

(501, 338)

1,345,266

(2,158,451) (336,036) (37,687) (2,532,174)

(199, 498) - - (199, 498)

- - 92,338 92,338

- (33,638) - (33,638)

7,878 (34,390) 486 (26,026)

663 1,049 (922) 790

- - 32,656 32,656

- - 1,543,383 1,543,383

5,586,989 805,854 154,388 6,547,231
2024 12 31

79,420,151 15,563,422 35,118,489 130,102,062

(3.734,924)
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126,367,138

89,363,885
7,807,574
(1,410,000)

95,761,459

128,694
26,905,498

2023 12 31

75,053,599

53,480,380

16,126,266

10,573,505

38,369,355

25,815,508

133,235
25,668,181

129,549,220
(3,618,230)

125,930,990

89,869,393
8,021,403
(1,243,484)

96,647,312

133,235
25,668,181
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2024 2023
4,561,058 1,125,998
6,504,930 2,858,884
6,277,995 4,851,803
4,385,211 2,987,913
5,397,535 3,487,563
284,516 221,086
27,411,245 15,533,247

2024 2023
44,480,707 41,264,993
34,431,115 30,955,148
78,911,822 72,220,141

10
2024 2023
Al

5,272,720 2,255,431
Bl 3,242,439 2,140,684

144/358



EDINETOOOO
O00DO00oDO000DOo00DO00oDOo00oOo0onDOdn(Eosy46)
oOoOooodn

2024 2023
19,871,857 8,090,455
2,297,140 2,473,073
5,217,353 4,959,210
24,895 10,509
7,539,388 7,442,792
27,411,245 15,533,247

2024 2023
3,045,064 1,957,310
3,210,493 1,439,769
5,180,181 1,697,746
4,391,388 936,817
3,913,910 2,034,296
130,821 24,517
19,871,857 8,090,455

2024 2023
19,871,857 8,090,455
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2024 2023
138,974 132,778
111,817 209,158
23,743 11,436
26,531 18,144
301,065 371,516

2024 2023

23,670 23,496
172 -

- 12,926
135,875 57,545
9,867 23,812
(170,241) 67,517
(25,192) (25,058)
406,910 286,058
42 4,269 -
859 (3,958)
386,189 442,338
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2024 2023
16,795,076 6,349,924
640,290 839,810
14 16 2,646,446 2,411,397
17 389 622
14 18 102,366 94,770
14 19 30,253 25,385
9,650 9,660
3,329,517 2,016,158
(4,301) 3,255
> 94,833 85,303
3,420,049 2,104,716
23,592 25,409
(406, 910) (286,058)
16 - 310,191
14,462 199,498
208 -
15,467 (92,338)
3,808 33,638
22,695 26,026
31,899 (790)
61,056 86,947
- 23,371
2024 12 31 2023 12 31
4,046,803 3,887,623
6,627 6,679
(18,048) 42,576

4,035,382 3,936,878
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383 (@) () (© Q)

2024 2023
1,001 1,052
3,207 3,261
- 13
563 812
3,770 4,086
4,771 5,138
2024 12 31
Mr. Zhang Mingwen - 2,236 - 293 2,529
Mr. lIp Sing Chi 300 - - - 300
Mr. Zhang Xueyan (2024 10 24
) - - - - -
Mr. Huang Jian (2024 29
) . . . - .
Mr. Liang Yanfeng - - - - -
300 - - - 300
Mr. Chan Kwok Leung 300 - - - 300
Mr. Lu Jianzhong (2024
16 ) 100 - - - 100
Ms. Zhang Weihua (2024 10
24 ) 135 - - - 135
Mr. Shao Ruiqing 150 - - - 150
Mr. Wu Dagi (2024 10 24
) 16 - - - 16
Mr. Cai Hongping (2024 29
) - - - - -
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701 - - - 701
Mr. Ye Hongjun - - - - -
Mr. Zuo Zhenyong (2024 10
24 ) - - - - -
Ms. Zhu Mei (2024 10 24
) - - - - -
Mr. Zhao Xiaobo - 971 - 270 1,241
- 971 - 270 1,241
1,001 3,207 - 563 4,771
2023 12 31
Mr. Zhang Mingwen - 1,296 - 282 1,578
Mr. Liu Chong 2023 11 20
- 1,233 13 260 1,506
- 2,529 13 542 3,084
Mr. Ip Sing Chi 300 - - - 300
Mr. Huang Jian _ _ _ _ -
Mr. Liang Yanfeng - - - - -
300 - - - 300
Mr. Chan Kwok Leung 208 _ _ _ 208
Mr. Lu Jianzhong 150 - - - 150
Ms. Zhang Weihua 150 _ _ _ 150
Mr. Shao Ruiqing 150 - - - 150
Mr. Cai Hongping 74 _ _ - 74
752 - - - 752
Mr. Ye Hongjun - - - - -
Mr. Zhu Mei - - - - -
Mr. Zhao Xiaobo - 732 - 270 1,002
- 732 - 270 1,002
1,052 3,261 13 812 5,138
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(2023
)
2024 12 31
2023
2024 12 31
2023
2023
46 2024 12
31
2023
11.
(2023
) 2023
10 (023 ) (
)
2024 2023
5,254 4,108
9 116
866 863
6,129 5,087
2024 2023
1,500,001 2,000,000 ) 3
1,389,001 1,852,000
2,000,001 2,500,000 3 _
(1,852,001 2,315,000 )
(023 : )
12. /
2008 CIT 2024
2023 12 31 cIT
25
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16.5 (2023
16.5 )
2024 2023
194,805 88,926
62,465 8,454
(156,982) 4,394
100,288 101,774
26 24,778 (133,986)
125,066 (32,212)
2021 12 0ECD
750
15
EU 2024
2024 2023
1,547,572 1,345,266
387,142 336,533
37,724 (15,872)
2,933 2,019
/ 20,589 (6,718)
(373,680) (388,232)
(1,515,248)  (1,425,541)
1,441,728 1,487,872
105,053 135,948
18,825 (158,221)
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125,066 (32,212)
13.
2024 2023
- 1 0.019 2023 257,397 -
0.019 2023
0.032 253,382 433,511
2024 30 2024 30 2023 30
0.019 257,397,000
2024 30 13,575,938,612 A
28,724,292 13,547,214,320
2024 12 31
2025 28 2024 12 31 0.019
2023 0.032 2025 28
13,575,938,612 240,044,992 13,335,893,620
253,382,000 2023
433,511,000
2024 12 31
2025 12 31
14.
2023 11 10
100 270,981,000 246,458,000
2024 15
12 2023 12 31
2024 12 31 2023

12 31
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2024 2023

- 49,635
- 93

- 49,542

- 2,262

« ) - 373
- (16,396)

- (112)

- 35,669

- (5,592)

213,660 -

213,660 30,077

2024 2023

- 77
- 1,649
- 228

- 17,127
- 72

661
- 17,860

- 373

246,458
(139)
246,319

2023
25,425,000 246,319,000
2023 2,262,000
2023 27,507,000

2023 12 31
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131
1,521
898
11,485
9,028
153,866
139

177,068

83,089
12,401
50,352
1,588
934

28

148,392

2024 2023

1,472,287 1,377,478
213,660 30,077

1,685,947 1,407,555

2024 2023

13,535,857 13,538,588

151 2,719

13,536,008 13,541,307
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2024 2023
1,685,947 1,407,555
213,660 (30,077)
1,472,287 1,377,478
1
1.58 2023 0.22
1.58 2023 0.22
213,660,000 2023 30,077,000
16.
2024
9,152,958 46,645,658 2,055,470 3,497,336 22,154 228,573 61,602,149
(871,241) (13,191,027) (729,115) (1,553,992) - - (16,345,375)
8,281,717 33,454,631 1,326,355 1,943,344 22,154 228,573 45,256,774
2024
8,281,717 33,454,631 1,326,355 1,943,344 22,154 228,573 45,256,774
- 7,197,006 306 43,350 106 2,601,937 9,842,705
- - - 90 9 - 99
- (1,491,629) (505)  (17,231) - - (1,509,365)
(320,351) (2,003,520) (64,760) (252,952) (4,863) - (2,646,446)
- - - (1,018) - - (1,018)
105,748 - 64,280 196,463 - (366,491) -
- (796,283) - - - - (796,283)
- - - - - (27,475) (27,475)
110,021 558,003 - 654 - - 668,678
2024 12 31
8,177,135 36,918,208 1,325,676 1,912,700 17,406 2,436,544 50,787,669
2024 12 31
9,382,680 51,317,349 2,118,879 3,679,389 17,406 2,436,544 68,952,247
(1,205,545) (14,399,141) (793,203) (1,766,689) - - (18,164,578)
8,177,135 36,918,208 1,325,676 1,912,700 17,406 2,436,544 50,787,669
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2023
8,531,875 43,609,433 1,861,509 3,036,557 1,404 400,149 57,440,927
(548,590) (11,666,895) (669,089) (1,393,817) - - (14,278,391)
7,983,285 31,942,538 1,192,420 1,642,740 1,404 400,149 43,162,536
2023

7,983,285 31,942,538 1,192,420 1,642,740 1,404 400,149 43,162,536
- 5,146,568 9,165 73,611 22,103 997,290 6,248,737
- (1,428,862)  (2,353)  (11,570) - - (1,442,785)
(312,013)  (1,805,710)  (60,798)  (231,596) (1,357) - (2,411,474)
- (310,191) - - - - (310,191)
484,638 - 187,921 460,706 - (1,133,265) -
- (727,495) - - - - (727,495)
- - - - - (12,230) (12,230)
- - - (131) - - (131)
- - - - - (23,371) (23,371)
125,807 637,783 - 9,584 4 - 773,178

2023 12 31
8,281,717 33,454,631 1,326,355 1,943,344 22,154 228,573 45,256,774

2023 12 31
9,152,958 46,645,658 2,055,470 3,497,336 22,154 228,573 61,602,149
(871,241) (13,191,027) (729,115) (1,553,992) - - (16,345,375)
8,281,717 33,454,631 1,326,355 1,943,344 22,154 228,573 45,256,774

2024 12 31 20,734,424,000 (2023 : 20,065,989,000 )
35
2024

9,152,958 46,645,077 55,798,035
(871,241) (13,190,616)  (14,061,857)
8,281,717 33,454,461 41,736,178
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2024
8,281,717 33,454,461 41,736,178
- 7,196,959 7,196,959
- (2,287,912)  (2,287,912)
(320,351) (2,003,490)  (2,323,841)
105,748 - 105,748
110,021 558,003 668,024
2024 12 31
8,177,135 36,918,021 45,095,156
2024 12 31
9,382,680 51,316,721 60,699,401
(1,205,545) (14,398,700) __ (15,604,245)
8,177,135 36,918,021 45,095,156
2023
8,531,875 43,608,852 52,140,727
(548,590) (11,666,515)  (12,215,105)
7,983,285 31,942,337 39,925,622
2023
7,983,285 31,942,337 39,925,622
- 5,146,569 5,146,569
- (2.156,357)  (2,156,357)
(312,013) (1,805,680)  (2,117,693)
- (310,191) (310,191)
484,638 - 484,638
125,807 637,783 763,590
2023 12 31
8,281,717 33,454,461 41,736,178
2023 12 31
9,152,958 46,645,077 55,798,035
(871,241) (13,190,616)  (14,061,857)
8,281,717 33,454,461 41,736,178
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2024 2023

162,953 160,236
(58,292) (56,707)
104,661 103,529
104,661 103,529

(389) (622)

1,557 1,754
105,829 104,661
165,385 162,953
(59,556) (58,292)
105,829 104,661

(2023

2024 12 31

: 304,045,000

19

)

(2023 :19 )

44

279,775,000

279,775
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2023 12 31
304,045
(2023 : )
18.
2024
667,799 343,584 448 1,011,831
(147,253) (96,009) (182) (243,444)
520,546 247,575 266 768,387
2024
520,546 247,575 266 768,387
17,383 81,868 - 99,251
(14,696) (87,626) 44) (102, 366)
- (4,591) - (4,591)
- 2,229 - 2,229
- 95 - 95
2024 12 31
523,233 239,550 222 763,005
2024 12 31
685,182 353,378 448 1,039,008
(161,949) (113,828) (226) (276,003)

523,233 239,550 222 763,005
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2023
667,799 204,412 762 872,973
(132,895) (126,441) (431) (259,767)
534,904 77,971 331 613,206
2023

534,904 77,971 331 613,206
- 252,433 - 252,433
(14,358) (81,996) (65) (96,419)
- (1,521) - (1,521)
- 638 - 638

2023 12 31
520,546 247,575 266 768,387

2023 12 31
667,799 343,584 448 1,011,831
(147,253) (96,009) (182) (243,444)
520,546 247,575 266 768,387

19.
2024

332,898 2,358 335,256
(216,911) (98) (217,009)
115,987 2,260 118,247
2024 115,987 2,260 118,247
47,474 - 47,474
20 - 20
@ - @
(800) - (800)
(29,959) (294) (30,253)
946 - 946
2024 12 31 133,664 1,966 135,630

2024 12 31
379,259 2,358 381,617
(245,595) (392) (245,987)
133,664 1,966 135,630
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20.

21.

2023
307,659 - 307,659
(190,782) - (190,782)
116,877 - 116,877
2023 116,877 - 116,877
43,703 2,358 46,061
(18,763) - (18,763)
(25,515) (98) (25,613)
(898) - (898)
583 - 583
2023 12 31 115,987 2,260 118,247
2023 12 31
332,898 2,358 335,256
(216,911) (98) (217,009)
115,987 2,260 118,247
2024 2023
128,694 133,235
2024 2023
26,752,870 25,515,553
214,393 214,393
(61,765) (61,765)
26,905,498 25,668,181
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2024 2023 12 31
(China 11.12
Bohai Bank Co., Ltd.) (
CBB )
1.23
(China Everbright Bank Co.,
Ltd.) ( CEB )
(Bank of 3.74
Kunlun Co., Ltd.) ( BOK
)
13.38
(
)
Powchan Financial Group Co., 40.81
Ltd. ( Powchan
Financial )
2024 12 31 CBB CEB BOK 2023
CBB CEB BOK 20
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CBB

CEB

EDINETOOOO

O00DO00oDO000DOo00DO00oDOo00oOo0onDOdn(Eosy46)

BOK

oOoOooodn

Powchan Financial

2024 2023

2024 2023

2024

2023

2024

2023 2024 2023

391,720,155 318,027,267

1,452,121,97 1,414,706,56
3 9

(1,733,717,3 (1,618,331,1
00) 35)

1,112,591,00 1,052,004,00

0 0 248,734,275 234,146,171 133,418,893 137,189,003 38,769,868 38,083,392

5,846,430,00 5,720,792,00

0 0 206,825,954 196,274,050

83,039,301

67,341,891 22,042,982 26,385,804

(6,368,790,0 (6,218,011,0 (414,865,40 (391,545,52 (191,752,36 (180,504,19 (50,780,69 (54,634,45
5)

00) 00)

3)

D

6) 0 4)

110,124,828 114,402,701

(11,000,000) (19,961,604)

590,231,000 554,785,000

(39,993,000) (39,993,000)

(64,906,000) (64,906,000)

(2,531,000)  (2,394,000)

40,694,826 38,874,700

(10,601)

(107,865)

24,705,829

24,026,698 10,032,160 9,834,742

99,124,828 94,441,097

482,801,000 447,492,000

40,684,225 38,766,835

24,705,829

24,026,698 10,032,160 9,834,742

11.12% 11.12%

1.23% 1.23%

3.74%
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11,014,525 10,471,550 5,871,123 5,438,467 1,521,590 1,449,880 3,306,629 3,215,734 4,094,174 4,013,607

- - - - 159,186 159,186 42,729 42,729 - -

- - - - (61,765) (61,765) - - - -

11,014,525 10,471,550 5,871,123 5,438,467 1,619,011 1,547,301 3,349,358 3,258,463 4,094,174 4,013,607
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CBB CEB BOK Powchan Financial

2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

58,928,704 65,482,560 257,636,000 278,967,000 16,779,257 16,084,810 5,264,619 5,349,811 3,999,033 3,880,412

5,255,815 5,080,903 41,911,000 41,076,000 1,704,904 2,531,649 1,044,545 1,213,680 765,915 802,246

420,152 320,764 8,649,000 2,836,000 1,036,312 302,634 37,379 (4,364) - -

5,675,967 5,401,667 50,560,000 43,912,000 2,741,216 2,834,283 1,081,924 1,209,316 765,915 802,246

- - 125,252 137,560 30,768 41,922 53,910 - 232,006 181,973
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2024 2023
957,307 938,793
2024 2023
42,507 42,080
1,216 1,387
43,723 43,467
22.
2024 2023
@ 33,867 965,273
® 2,093,055 1,996,721
© 1,067 -
2,127,989 2,961,994
(34,354) (661,647)
2,093,635 2,300,347
(a
(b

©
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OooooOodd
23.

2024 2023
4,069,183 4,471,638
3,921,491 3,948,264
3,389,890 4,007,010
3,302,797 3,119,063
2,950,179 3,465,021

21,339,860 23,275,438

38,973,400 42,286,434

(8,134,090) (9,557,139)

30,839,310 32,729,295

(1,397,763) (1,367,353)

29,441,547 31,361,942

(2,524,940) (2,870,565)

26,916,607 28,491,377

2024 2023
2,784,506 3,013,858
3,235,415 2,651,354
1,932,229 2,882,133
2,404,473 2,105,902
2,201,808 2,585,740

18,280,879 19,490,308

30,839,310 32,729,295

2024 12 31 4,343,206,000 2023 8,286,209,000

49

35

ECLs
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OooooOodd
24.

2024 2023
22,609 23,947
(22,609) (7,142)
- 16,805

ECLs
49
25.

2024 2023
33,954 35,609
- 30,998
33,954 66,607
- (30,998)
33,954 35,609

2024 2023
35,258 -
6,738 -
41,996 -

2024 12 31 46,945,000 2023 56,805,000
( SOFR

) 2023  SOFR 1.21 2.93 2023 1.21

2.93
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2024 12 31
240,000,000 2023 200,000,000
7.0635 7.2900 2023 7.1895 7.2365
2024 12 31 68,454,000 2023
7.2750

2.27 4.67
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2024 12 31
70,879 46,434 71,164 148,980 337,457
1,721,733 - - - 1,721,733
498,000 - - - 498,000
2023 12 31
69,837 138,960 193,534 - 402,331
1,444,025 - - - 1,444,025
2023 43,552 - - 43,552
(10, 666) 30,850 - 20,184
722 148 . 870
2023 12 31 2024 1 1 33,608 30,998 - 64,606
(2,164) (66,063) (7,446) (75,673)
509 (193) 708 1,024
2024 12 31 31,953 (35,258) (6,738) (10,043)
2024 12 31
26.
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2024 169, 368 55,110 1,345 88,988 443,304 758,115
/ 12,574 (16,281) (510) 18,215 38,591 52,589
- - - - (1,584) (1,584)
19 - 16 71 - 106
2024 12 31
181,961 38,829 851 107,274 480,311 809,226
2023 27,175 4,986 6,088 831 83,150 483,839 606,069
/ 142,177 (4,986) 49,003 498 5,760  (40,535) 151,917
16 . 19 16 78 . 129
2023 12 31
169,368 . 55,110 1,345 88,988 443,304 758,115
2024 437,481 13,164 55,862 7,229 513,736
43,769 (4,809) (16,744) 55,151 77,367
- - - 640 640
2024 12 31

481,250 8,355 39,118 63,020 591,743
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2023 484,583 - 7,768 3,577 495,928
(47,102) 13,164 48,075 3,581 17,718
- - 19 71 90
2023 12 31
437,481 13,164 55,862 7,229 513,736
2008
10
2024 2023
282,680 261,900
65,197 17,521
2024 12 31
526,546,000 2023 496,215,000
2024 2023
1,615,979 1,446,294
2,359,094 2,283,793
3,975,073 3,730,087
3,524,534,000 2023
3,191,503,000
2,490,941,000 (2023 :2,260,820,000 ) 1,033,593,000

(2023 :930,683,000 )
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2024 2023
1,087,095 1,175,821
1,188,375 1,064,952

(7,751) (43,223)
2,267,719 2,197,550

2024 2023

2,654,463 1,850,332
4,873 6,270
(102,092) (78,307)
2,557,244 1,778,295
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2024 2023
2,548,778 1,769,504
77 5,818
12 8,389 2,268
- 705
2,557,244 1,778,295
ECLs 49
29.
2024 2023
1,489,314 1,331,784
100,760 113,811
482,066 420,955
(36,477) (4,429)
2,035,663 1,862,121
30.
2024 2023
119 306
815 2,647
20,000 -
216 -
3,436 197
24,586 3,150
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OoOoOoOoOodno
31.
2024 2023
8,677,216 13,023,417
2024 2023
7,240,268 8,290,948
1,311,001 4,570,028
14,828 14,007
57,648 101,031
53,471 47,289
- 114
8,677,216 13,023,417
32.
2024 2023
3,352,215 2,515,129
91,671 33,388
12 2,682 5,110
424,084 49,768
3,870,652 2,603,395
90
33.
2024 2023
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oOoOooodn
362,444 418,206
124,000 56,941
1,518,374 1,620,994
96,994 85,283
541,034 696,837
2,642,846 2,878,261
34.
2024 2023
6,926 -
(208) -
6,718 -
2024 2023
83,607 63,047
2024 12 31 83,607,000 2023 63,047,000
2024 12 31 63,047,000 2023 304,062,000
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O00DO00oDO000DOo00DO00oDOo00oOo0onDOdn(Eosy46)

2024
)

3.20-6.68 2025 2,390,213
1.85-5.85 2025 27,051,736
1.95-2.30 2025 3,051,854

32,493,803
1.83-6.90 2026 -2036 15,362,089
1.89-6.43 2026 -2034 23,604,614
1.95-5.32 2026 -2027 4,345,550

43,312,253

75,806,056

2023
)

1.83-7.01 2024 3,041,351
2.20-6.61 2024 24,273,433
2.20-6.25 2024 4,907,208

32,221,992
1.83-7.01 2025 -2032 18,191,081
2.30-6.61 2025 -2036 27,736,416
2.40-6.25 2025 -2026 3,701,562

49,629,059

81,851,051

177/358
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oOoOooodn

2024 2023
32,493,803 32,221,992
23,912,089 17,410,062
15,018,001 26,540,123
4,382,163 5,678,874
75,806,056 81,851,051
59,499,452,000 2023  60,668,551,000
30
16 23
2024 12 31 14,865,452,000
2023 14,537,909,000 60,940,604,000 2023 67,313,142,000
36.
2024 2023
12,000,000 8,000,000
[2020 72286
2020 11 100 10,000,000
1,000,000, 000 10 4.46
[2020 ]2286
2021 25 100 13,000,000
1,300,000, 000 3.99
[2020 72286
2021 100 20,000,000
2,000,000,000 3.76
[2020 ]2286
2021 10 14 100 7,000,000
700,000,000 10 4.30

178/358



EDINETOOOO

O00DO00oDO000DOo00DO00oDOo00oOo0onDOdn(Eosy46)

oOoOooodn

[2020 7]2286
2022 100 15,000,000
1,500,000,000 3.50
[2020 72286
2022 18 100 15,000,000
1,500,000,000 3.38
[2023 7]1324
2024 15 100 20,000,000
2,000,000,000 2.45
[2023 ]1324
2024 19 100 5,000,000
500,000,000 2.10
[2023 ]1324
2024 19 100 15,000,000
1,500,000,000 2.47
2024
)
2.10-4.46 2026 -2034 12,000,000
2023
)
3.38-4.46 2026 -2031 8,000,000
2024 2023
3,300,000 -
5,500,000 6,300,000
1,700,000

3,200,000
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37.

ooooooo
12,000,000 8,000,000
2024 2023
275,985 75,458
82,704 252,433
(119,476) (59,423)
(4,718) -
2,450 -
6,627 6,679
(427) 838
243,145 275,985
(87,209) (106,660)
155,936 169,325
2024 2023
91,216 112,771
85,531 64,796
73,169 111,232
249,916 288,799
(6,771 (12,814)
243,145 275,985
(87,209) (106,660)
155,936 169,325
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OoOoOoOoOodno
38.
2024 2023
83,379 63,710
15,456 29,384
(11,203) (9,715)
87,632 83,379
39.
2024 2023
2024 2023 12 31
H 3,676,000 3,676,000
A
9,899,939 9,899,939
13,575,939 13,575,939
H A
2023 13,586,477 13,586,477 (173,155)
a (13,177) (13,177) 38,630
b 2,639 2,639 50,319
2023 12 31 2024 13,575,939 13,575,939 (84,206)
c , , (212,259)
2024 12 31 13,575,939 13,575,939 (296, 465)
(a 2023 31 13,177,000 38,630,000
13,586,477,000 13,573, 300,000
(@ 2023
19,804,000 43,430,000
2020 30 17,165,000
50,319,000 2021
2,639,000 2,639,000
40
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oOoOooodn
(c 2024 12 31 40,500,000 108,249,000
2025 28 2024 12 31 28,724,292
40.
2020
30 2021
2020 30 11,142,500
67,078,211 2021
8,847,445
10
10 12
0.1
12
Q) A

D) 20 A Giii)A
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2024 2023
2.193 29,449 2.419 57,121
2.193 (3.425) 2.193  (7,868)
- - 2.193  (19,804)
12 3l 2.193 26,024 2.103 29,449
2024 2023 .
- - 2.193%* 2022 2023 30
- 3,270 2.193** 2023 2024 30
20,436 20,436 2.193*% 2024 2027 30
- 155 2.193*% 2023 2024
2,794 2,794 2.193*% 2024 2025
2,794 2,794 2.193** 2025 2028
26,024 29,449
2023 22 2019
2020 2.193
2024 12 31 4,301,000 2023
3,327,000
2024 12 31
2020 3 30 2.193
2023 12 31 17,165,000
37,643,000
50,319,000 2024
4,460,000 2024 8,216,000 2024
3,270,697
2024 30
2021 2.193
2023 12 31 2,639,000
5,787,000 2024
2,639,000 2024 3,148,000
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oooooog
2024 54,000 2024
155,218 2024
41.
2024 12 31 2023 12 31
491,925 471,624
17,930,982 17,413,506
(1,406,607) (2,093,185)
17,016,300 15,791,945
42.
Haihui Commercial Factoring(Tianjin)Co., Ltd (
Haihui Commercial Factoring ) 100
China Merchants Financial Holdings Co.,
Ltd. 437,906,000 2024 10 15 Haihui
Commercial Factoring Haihui Commercial Factoring

1,018
800

754
1,584
493
429,108
(120)

433,637
4,269

437,906

437,906

(429,108)
437,906

184/358



EDINETOOOO
O00DO00oDO000DOo00DO00oDOo00oOo0onDOdn(Eosy46)

OooooOodd
8,798
43.
@
81,868,000
2023 252,433,000
1,368,597,000 2023  1,368,249,000
796,283,000
2023 727,496,000
27,475,000 2023 12,230,000
2023 23,371,000
()
2024 2023
1,547,572 1,345,266
213,660 35,669
4,079,955 3,936,878
140,788 228,664
(6,908) (32,656)
(1,511,515) (1,543,383)
7 (23,670) (23,496)
7 - (12,926)
7 172) -
7 (135,875) (57,545)
7 (217,929) -
7 (9,867) (23,812)
(11,203) (9,715)
7 170,241 (67,517)
16 2,646,446 2,411,474
17 389 622
18 102,366 96,419
19 30,253 25,613
16 - 310,191
14,462 199,498
/ 15,467 (92,338)
34 208 -
3,808 33,638
22,695 26,026
31,899 (790)
40 (4,301) 3,327

(355,879) (233,666)
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6,742,890 6,555,441
738,740 1,877,940
(807,101) (1,248,176)
(423,914) (1,067,967)
- (36,872)
1,267,257 123,761
(834,338) (317,792)
19,223 (241,015)
15,440 29,384
6,718,197 5,674,704
(14,138) (360, 344)
6,704,059 5,314,360
©
2023 84,445,080 8,000,000 75,458
(3,649,540) - (59,423)
- - 252,433
- - 6,679
1,055,511 - 838
2023 12 31 2024 81,851,051 8,000,000 275,985
(6,927,990) 4,000,000 (119,476)
- - 82,704
- - 6,627
- - 2,450
- - (4,718)
882,995 - (427)
2024 12 31 75,806,056 12,000,000 243,145
@
2024 2023
23,592 25,435
119,476 59,423
143,068 84,858
44.

186/358
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6,808,000 2023 6,564,000

(a) 2024 12 31

2024 12 31

2024 2023

4,720,097 4,779,947
4,112,133 4,410,114
3,406,549 3,721,819

2,750,184 2,987,576
2,066,796 2,312,681
4,695,618 6,154,912

21,751,377 24,367,049

2.4
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oOoOooodn

@
18 37
®)
2024 2023
6,627 6,679
102,366 96,419
23,592 25,435
©) 43(a)
45.
2024 2023
10,494,678 23,200
- 151,216
67,378 65,938
10,562,056 240,354
46.

Q)
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2024 2023
79,971 94,660
- 3,148
- 417
345,771 328,753
3,250,598 143,580
739,082 232,773
1,005,777 435,057
3,311,586 2,274,739
18,022 1,981
6,217 32,686
1,104,312 676,233
®
2024 2023
2,303,612 2,602,011
2,121,931 2,421,562
1,873,642 2,046,829
1,477,076 1,705,931
1,115,360 1,259,135
3,028,050 4,009,447

12,009,671 14,044,915
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2024 2023
a
1,279,995 161,067
(ii)
387,451 253,175
(iii) 7,397,404 8,608,769
(i) 1,264,414,000 2023 144,538,000
(ii) 370,793,000 2023 229,304,000
(ii) 35
)
2024 2023
9,800 9,412
9 195
1,719 2,227
11,528 11,834
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2024 2023
33,954 66,607
2,127,989 2,961,994
2024 2023
41,996 -
2024 2023
29,441,547 31,361,942
- 16,805
2,557,244 1,778,295
64,283 109,382
24,586 3,150
8,677,216 13,023,417
40,764,876 46,292,991
2024 2023
3,870,652 2,603,395
2,183,408 2,374,772
75,806,056 81,851,051
12,000,000 8,000,000
768,944 536,840
94,629,060 95,366,058
2024 2023 2024 2023

43,312,253 49,629,059 42,246,739 49,609,396
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12,000,000 8,000,000 12,512,618 8,415,727
768,944 536,840 732,874 479,042

56,081,197 58,165,899 55,492,231 58,504,165

2024 12 31

- 33,954 33,954
33,867 2,094,122 2,127,989

- 41,996 41,996
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- 66,607 66,607
965,273 1,996,721 2,961,994

49.
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2024 12 31 100 /
609,000,000 / (2023 : 673,000,000 / )

34.56 2023 52.60

2024 12 31 7,554,772,000 2023 8,112,743,000

/ /
2024 12 31
377,739
« ) (377,739)
2023 12 31
405,637
C D (405,637)

@)
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Oooooooo
®)
2.4
2024 2024 2024 2024
2024
714,120 - 653,233 1,367,353 - - 7,142 7,142 78,307 -
/
(1,900) 10,838 5,524 14,462 - - 15,467 15,467 22,695 208
32,217 - (2,217 - - - - - - -
(2,357) 2,357 - - - - - - - -
(245) - 245 - - - - - - -
10,945 37 4,966 15,948 - - - - 1,090 -
2024 12 31
752,780 13,232 631,751 1,397,763 - - 22,609 22,609 102,092 208
2023 2023 2023
2023
730,389 20,641 411,846 1,162,876 4,064 648 94,768 99,480 54,523
/
(28,702) - 228,200 199,498  (4,064) (648)  (87,626)  (92,338) 26,026
(234)  (20,641) 20,875 - - - - - -
- - (12,970)  (12,970) - - - - (3,213)
12,667 - 5,282 17,949 - - - - 971
2023 12 31
714,120 - 653,233 1,367,353 - - 7,142 7,142 78,307
©
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2024 2024
29,864,753 - - 29,864,753 - - - -
- 47,601 926,956 974,557 - - 22,609 22,609
29,864,753 47,601 926,956 30,839,310 - - 22,609 22,609
2023 2023
31,873,536 - - 31,873,536 - - - -
- - 855,759 855,759 - - 23,947 23,947
31,873,536 - 855,759 32,729,295 - - 23,947 23,947
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2024 2023
2,631,307 - - - 2,631,307 1,826,103 784 - - 1,826,887
2,981 1,733 3,741 14,701 23,156 3,381 3,749 5,056 11,259 23,445
2,634,288 1,733 3,741 14,701 2,654,463 1,829,484 4,533 5,056 11,259 1,850,332
2024 2023
6,926 - - 6,926 - - - -
6,926 - - 6,926 - - - -

@)

197/358



EDINETOOOO
O00DO00oDO000DOo00DO00oDOo00oOo0onDOdn(Eosy46)
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2024 12 31
3,870,652 - - - 3,870,652 3,870,652
2,183,408 - - - 2,183,408 2,183,408
35,315,860 25,249,936 16,240,014 4,584,909 81,390,719 75,806,056
401,520 3,625,326 6,003,011 3,460,738 13,490,595 12,000,000
- 83,746 536,088 149,110 768,944 768,944
41,771,440 28,959,008 22,779,113 8,194,757 101,704,318 94,629,060
91,216 85,531 73,169 - 249,916 243,145

2023 12 31
2,603,395 - - - 2,603,395 2,603,395
2,374,772 - - - 2,374,772 2,374,772
34,465,406 19,529,533 29,447,436 6,140,957 89,583,332 81,851,051
- - 6,952,852 2,247,636 9,200,488 8,000,000
- 335,137 54,248 147,455 536,840 536,840
39,443,573 19,864,670 36,454,536 8,536,048 104,298,827 95,366,058
112,771 64,796 111,232 - 288,799 275,985

2024 12 31
2024 12 31 10 /
3,387,000 / (2023 : 96,527,000 /) 2,540,250
/ (2023 : 72,395,000 /)

2024 12 31 2023 12 31
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2023

2024
75,806,056 81,851,051
12,000,000 8,000,000
243,145 275,985
(24,586) (3,150)
(8,677,216) (13,023,417)
79,347,399 77,100,469
30,605,679 29,283,678

259 263
2023

2024
5,545 3,531
96,798 129,986
6,064 9,367
7,451,182 7,289,158
46,055,397 44,733,720
258,688 976,091
4,842,885 7,377,580
58,716,559 60,519,433
100 103
19,400 216,698
4,844,367 5,423,440
- 633,191
21,031 441
2,115,083 2,121,691
6,999,981 8,395,564
65,716,540 68,914,997
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43,395 43,992
2,655,684 3,686,812
6,018,000 8,399,500

33,720 56,669
8,750,799 12,186,973

(1,750,818) (3,791,409)
56,965,741 56,728,024
5,664,000 8,783,000
12,000,000 8,000,000
63,949 97,669
11,760 13,119
17,739,709 16,893,788
39,226,032 39,834,236
13,575,939 13,575,939
(296, 465) (84,206)
24,950,486 24,925,361
996,072 1,417,142
39,226,032 39,834,236
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2023

24,907,472 2,150,448
- 495,429

- (584)

(9,528) -

(25,453) -

3,327 -

- (1,178,608)

49,543 (49,543)

2023 12 31 24,925,361 1,417,142
2024 24,925,361 1,417,142
- 294,262

- 5,002

(4,301) -

- (690,908)

29,426 (29,426)

2024 12 31 24,950,486 996,072

51.

2025

28
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Consolidated Statement of Profit or Loss

Far e year ended 1 December 124
2024 2023
Nl es RME 000 RME"DOD

Continuing operations:
Revenue 5 IT.411,245 15,533,247
Cost of sales {22, 767,001) [} 1.133.(3!:
Gross profit 4,604, 244 4,300,154
Orther income & 301,065 EraRal
Orther gains, net F 386,189 442,338
Selling, administrative and general cxpenses {1,182, 444) (1,275,507}
Expected credit losses, net (B4, 523) (132, 396)
Finance costs 9 {4,035,382) {3,936, E7E)
Share of profits of associates 1,511,515 1,543 383
Share of profits of Joant veniures 20 &, 208 32 656
Profit before tax 3 1,547,572 1,345,266
Income tax {expenses Voredit 1z {125,086) 32,212
Profit for the year from continuing operations 1,422,506 1,377,478
Discontinued operation

Profit for the year from a discontinued operation 14 213,660 30,077
Profit for the year 1,636,166 1,407 555
Profit attributable to owners of the Company:

- rom continuing operatons 1,472,287 1377478

— From a dscontinued operation 213,660 30,077
Profit for the year attributable to owners of the Company 1,685,847 1,407 555
Loss for the year attributable to non-controlling interests:

— From continuing operations (48, 781) -

1,636,166 1,407 555

Earnings per share attributable to crdinary equity holders

af the Company (expressed in RMEB per share) 15

Basic

- For profit for the year 01246 01040

— For profit from continuing operations 0.1088 o.ams

Dibuted

- For profit for the year 01246 0.1039

- [For profit from continuing operations o.1088 o.o7

AWPILAL REPORT 3024 113
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Consolidated Statement of Comprehensive Income

For fhe year snded 31 December 2026
2024 2023
RMB 000 RME'000
Profit for the year 1,636,166 1,407,555
Other comprehensive incomeXexpense)
Other comprehensive incomeXexpense) that may be reclassified to
profit or loss in subsequent periods:
Share of other comprehensive income of associates 33,008 69,043
Share of other comprehensive expense of joint ventures (285) a21)
Cash flow hedges
Effective portion of changes in fair value of hedging instruments arising
during the year (75.673) 20,184
Reclassification adpustrments for gains included in the consolidated
staternent of profit or loss 1,024 870
(74,649} 21,054
Exchange differences on translation of foreign operations 115,740 206,170
Net other comprehensive income that may be reclassified to
profit or loss in subsequent periods 353,814 296,046
Other comprehensive lexpenselfincome that may not be reclassified to
profit or loss in subsequent periods:
Share of other comprehensive (experselincome of msocates (115.373) 14,238
Share of other comprehensive income of joint ventures - 677
Net olher comprehemnive (expenselincome that may not be reclesified v
prafit or loss in subsequent periods {115,373) 14,915
Other comprehensive income for the year, net of tax 238,411 310,961
Total comprehensive income for the year 1,874,607 1,718,516
Atributable to:
Owmners of the Company 1,924,388 1,718,516
Mon-contralling interasts (49.781) -

114 COSC0 SHIFANG DEVELOPKMENT C0., LTD.
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Consolidated Statement of Financial Position

&5 at 31 December M08

INM22024 JN2023
Nedes RME 000 RME D00

Non-current assets
Property, plant and eguipment 16 50,787,669 45,256,774
Invesiment properties 17 105,829 104,661
Right-of-use assets 18 763,005 768387
Intangible assets 19 135,630 118,247
Investments in joant ventures 20 128,694 133,235
Invastments in amsociates 21 16,905 498 25,668,181
Finaredal assets at fair value throwgh profit or loss 22 2,003,635 2,300,347
Finance lease receivables 23 26,916,607 28,491,377
Derivative financial instrurments 25 33,954 35,609
Deferred tax assets 25 282,680 261,900
Other long-term prepayments 85, 497 170,656
Total non-curment assets 108,238,698 103,309,374

Current assets

Inventones 27 2,267,719 2,197 550
Trade and notes receivables 28 1,557,244 1,778,295
Contract assets 34 6,718 -
Prepayments and other receivables 29 2,035,663 1,862,121
Finarwial assets at fair value through profit oF loss 22 34,254 661,647
Finance lease receivables 23 2,524,940 2,870,565
Factoring receivables 24 - 16,805
Derivative financial instrurments 25 - 30,998
Restricted and pledged deposits 30 24,586 3,150
Cash and cash equivalents ar 8,677.216 13,023,417
18,128 440 22,444 S48
Aszets classified as held for sale 14 - 177,068
Total current assets 18,128,440 12,621,616

ANMUAL REPOET 2034 s
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Consolidated Statement of Financial Position (continued)

ks ot 70 December 2024

3127024 N3
Notes RMB 000 RME DO
Current liabilities
Trade and notes payables 32 3,870,652 2,603,395
Other payables and accruals 33 2,642,846 2,878,261
Contract liabilities 34 83,807 63,047
Derivative financial inctruments 25 41,096 -
Bank and other borrowings 35 32,493,803 32,221,992
Lease liakilities ar B7.209 106,660
Tax payable 151,384 189,441
39,371,497 38,062,796
Liabilitias associated with assets dassified as held for zale 14 - 148,392
Total current habilities 39,371,497 38,211,188
Net current liabilities (21,243,057) (15,589,572}
Total assets less current liabilities BE, 995,641 B7,719,8B02
Mon-current liabilities
Bank and other bofrowings a5 43,312,253 49,629,059
Corporate bonds & 12,000,000 8,000,000
Lease liabsilrties 37 155,936 169,325
Deferred tax liabilities 26 65,187 17,521
Defemed income 38 87,632 B3.379
Other long-term payables T8, 544 536, 8B40
Total non-current liabilities 56,380,062 58,436,124
Neat assets 30,605,679 29,283,678

N6  COS0D SHIFANG DEVELOPMENT CD., [TD
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Consolidated Statement of Financial Position (continued)

s at 11 December M0&

3111272024 NNAI0Z3
Notes RME 000 RMB 000

Equity
Share capital 39 13,575,939 13,575,939
Treasury shares 39 (206.465) (84,206)
Other reserves 41 17.016.300 15,761,945
Equity attributable to owners of the Company 30,205,774 19,283,678
Non-controlling interests 309,905 =
Total equity 30.605.679 19,283,678

The consolidated financial statements on pages 113 to 249 were approved and authorised for issue by the board of
directors on 28 March 2025 and are signed on its behalf by:

Zhang Mingwen

Direcior

AMMUAL REPORT 3024 117
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Consolidated Statement of Changes in Equity

Far the pear ended 11 December 2024
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Consolidated Statement of Cash Flows

Far the year saded 71 December 2024

2024 023
Notes RME 00D RME D00
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations 6. 718,187 5,674,704
Income tax paid (14,138) (360,344)
Met czsh flows generated from operating activities 43k} 6,704,059 5.314,360
CASH FLOWS FROM INVESTING ACTIVITIES
Dividends received from associates 446,936 376,846
Dividends received from a joint wenture 589 184
Dividends received from finandal assets at fair value
thraugh profit o loss 145,742 23,806
Purchase of property, plant and equipment (7.645,110) (3,677.975)
Proceeds from disposal of property, plant and equipment 242,833 92,474
Purchase of intangible sssets (50,962} (47,090}
Purchase of investmenis in associates 27 (3,557) {300,000}
Proceeds from disposal of investments in associates 21 22,878 87,750
Purchase of investment in a joint venture 20 = (3,000}
Proceeds from disposal of investment in a joint venture 20 3,124 -
Purchase of financial assets at fair value through profit or |oss (7. 000) (3800
Proceeds from disposal of finandal assets at fair value
through profit or loss 1,036,851 £55,863
Mt cashflow from disposal of a subsidiary and disposal
group held for sale 1442 262,041 -
Decrease In finance lease recewables 2 478, 849 3,395 874
Decrease in factoring recevables 582 414,568
Increase in restricted and pledged deposits (g17) (B&7)
Decrease in other long-term payables = (55,281}
Increasel{decrease) in other cash movement related to
investing activales 3,794 {46}
MET CASH FLOWS (USED INVGENERATED FROM
INVESTING ACTRITIES (3.113,127) 952,726

120 OOS00 SHIPANG DEVELOPRAENT CI0., LTD:
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Consolidated Statement of Cash Flows (continued)

Far fw year wnded 71 December 126
2024 2023
Notes RMB D00 RMIE D00
CASH FLOWS FROM FINANCING ACTIVITIES
Payment on repurchase of shares {212,258) —
Mew bank and other borrowsngs 41,268,909 45,202 709
Repayment of bank and other barrowings (48,196 899) (48,852, 249)
lssue of corporate bonds 4,000,000 -
Paymant of principal portion of lease liabilities (119,073) (56,822}
Irvterest paid (4,322,302) {4,089, 287)
Dividands paid to owners of the company (690, 908) (1,178,608}
Proceeds from exercise of share options - 43,430
{Increaseldecrease in restricted and pledged deposits (20,619) 3,072
NET CASH FLOWS USED IN FINANCING ACTIVITIES (8,293,151) (8,927,755}
MET DECREASE IN CASH AND CASH EQUIVALENTS (4,702,218) (2,650,659)
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 13,023,556 15,440, 560
EFFECT OF FOREMGH EXCHAMNGE RATE CHANGES, MET 355,879 233 665
8677 216 13,023,556
CASH AND CASH EQUIVALENTS AT END OF YEAR £ B.67T 216 13,023 417
REPRESEMTING BANE BALANCES AND CASH ATTRIBUTABLE
TO ASSETS HELD FOR SALE 14 - 139
8,677 216 13,023 556

ANWILUAL BEPORT JOI4 121

210/358



EDINETOOOO
O0O0O0000O0000000000000000000000000(E05946)
Oooooooa

Notes to the Consolidated Financial Statements

Far the year ended 31 December 1126

1. CORPORATE AND GROUP INFORMATION
COSCO SHIPPING Development Co., Ltd. (the “Company”) & a joint stock company with limited liability
established in the People's Republic of China (the *PRC®). The address of the Company’s registered office
is Room A-538, International Trade Center Lin-gang special Area of the Shanghai Pilot Free Trade Zone. the
PRC.
During the year, the principal activities of the Group were as follows:
{a}@ Manufacture and sales of containers;
(b}  Operating leasing snd finsncial leasing: and
() Investment management.
In the opinion of the direciors of the Company, the immediate holding company and the ultimate helding
company of the Company are China Shipping Group Company Limited and China COSCO Shipping
Corporation Limited, respectively, both established in the PRC.
On 10 Novermber 2023, the Group entered into a transfer equity agreement with a fellow subsidiary,
pursuant to which the Group agreed to dispose of 100% equity inierests of a subsidiary of the Group, Helen

Insurance Brokers Limited (“Helen Insurance”). The wansacton was completed in 2024, Helen Insurance
was accounted as discontineed operation under HEFRS 5 "Non-current Assets Held for Sale and Discontinued

Operations ™.

132 COS00 SHIPPMG DEVELOPRENT CO., LTD
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Notes to the Consolidated Financial Statements (continued)

F Bt yoar smded 31 Docomber 224

1. CORPORATE AND GROUP INFORMATION (continued)
INFORMATION ABOUT SUBSIDIARIES

Particulars of the Company's principal subsidiaries at 31 December 2024 and 2023 are as follows:

Pace of Preecentage of squty

rearporition’ [— attributable to the

registration and  erdimary/registered Compamy
Name of mbsdiaries businzss shars capial  Dirsct Indrect  Principdl activiiss
0500 HHIPPNG Devslopment (Scng Kongl — Hong Kong 000000,  W0% - Wemel dhartering and
Ca, (42,0703, 500 and conainer kasing

FMEA 900,000,000

501 Star Shipging Ca, Lid Hang Kang HE§ 10000 - W% Vemel chartering
501 Vemust Shipping o, Ll Hang Keng HE} 10,000 - 00% Vel charering
C5CL Augitar Shigping Ca, lid Heng Kong HES 10000 = W% Viewsl chartering
501 Memaury Shipping Co, Lid. Hang Keng HER 10000 - W00% Vel charering
CSCL Mars Shipping Co., 1ad Hong Keag HES 10,000 W% Vesmel chartering
501 Satam Shipping Co, L. Hang Kang HES 0000 - W% Vesel chartering
501 ramass Shipping Co, Lo Hang Keng HE§ 10,000 - 100%  Viemel charnering
501 Nepfune Shipping Co., Lid Hong Keng HES 10000 = 0% Vessl chartering
501 Bokai Ses Shipging Co, Lid Hang Keng HES 10,000 - 00%  Vemel chanering
501 Yelow Sea Shigping Ca., 1id Heng Komg S 10,000 WK Viemel chartering
501 East China Sea Shipping Co Lid Hang Kang HES 10000 - W% Vesel chartering
501 South China %ea Shigging Co, Ll Heng Keng H} 10,000 - WK Viemel chartering
501 Spring Shipping Ca., Lad Hang Kong HE§ 10000 . W% Vsl chartering
€801 Semmer Shipping o, Lid. Hong Keag HCh 1800 - 0% Vel charering
501 Aatumn Shipping Co., 1id Hang Kong HE§ 10,000 - W0%  Viesal chartaring

ANMUAL REPOST 2004 122
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Notes to the Consolidated Financial Statements (continued)

Far S year ended 31 Decamber 202t

1. CORPORATE AND GROUP INFORMATION (continued)
INFORMATION ABOUT SUBSIDIARIES (continued)

Place of Purcantage of squity

incorporation’ bowed  ttibutable to the

ngsmatonand  ordmaryiveghtensd ___ CoPemy
CSC1 Winter Bipging Ca., Lid. Hong Kengy HES 10,000 = 0% Vesel chartering
501 Glabe Shigging Co., 1 Hong Keng HKE 10,000 = 100% Vel charterng
501 Pacific Qcean Shipping Co., Lad Hong Kong HES 10,000 - 100%  Vemal charterng
C5C1 Indian Ocaan Shipping Co, 1td Hang Kang HICS 10,000 = 100%  Vemel chartering
501 Atlantc Ocnan Shipping o, Lk Hong Kzng HKE 10,000 - 0% Vel chartering
CSC1 Arctic Dcnan Shipping Co, 14 Hong Kengy HES 10,000 = 0%  Vesel chartering
COSC0 SHIFPING Divelopmant (Asis) Co, 144 Britich Viegin LSS514, 455,000 s 100% Vsl chartereg and

lskands ("B} container lezsing
Arsa Mavigaton Company Limited Cypnes (8 gl ] - 100%  Vesel charterng
Yarazhank Shieging Comgany Limisd ET L5$50,000 = 100%  Vesel charterng
Yangsharg Shipping Comgany Limied B LS550,000 - 100%  Vesel dhartermg
Yanshan( Shigging Comgany Limied ET Ls§50,000 = 100%  Vesel charterng
Yarazhanl) Shigging Comgany Limised ET Us$50,000 = 100%  Vesel charterng
Orienizl Fleet nernationd Co., Lid Hong Kong HIK 180,000,000 and - 100%  Imestment holding

55290 476 700
Onental Floet Aset Matagemen| Lsied Hong Kong Hic 10,000 - 100%  Prosson of management
SENCE

Orizmizl Floet INGOT Limited M 151 - 100%  Finance leasing
Oviesiizl Fleet INGOZ Limited (note d Marshal Elands U551 - - Finanicz leasing

[*Miarshall*) 23 100%)

124  COBROD SHIPFNG DEVELOPMENT CD., [TD
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Notes to the Consolidated Financial Statements (continued)

Far e year anded 11 Decomber 2024

1. CORPORATE AND GROUP INFORMATION (continued)
INFORMATION ABOUT SUBSIDIARIES (continued)

Place of Ferventage of squity
eporstion’ bred  Stuibusble wthe
registration snd  onimary registersd Company
Namie of subssianes baisess share capital  Direct indirect  Principal actwitiss
(Ol oot LNGOS Limited Homeg Kong LESH - 100%  nance leasng
Origntal Flngt BCVDY Limited m 13 - 100%  Financy leasing
Oviental Fleat HLCVOD Limitzd B LESE - 100%  Fnance leasng
Ol et HLCWO3 Limited 21} LESH - 100%  inance leasng
Oriental Float BLCVOM Limited m 144 - 100%  Fnance leasing
Ceevtal Fieet HLCWOS Limited Marhal LEST - 100%  hmance leasng
Oearital Float HLCVDE Limited Murhal LESE - 100%  Fance kasng
Orienial Fleet Balk Limited (nowe o Marhal 143 - - Finaniz leasng
23 100
Orienvtal Fioet Bulk{7 Limited (note ¢) Kurhal LESH = Fnance leasing
(03 100%)
(Omenial Fleat Bk Limited Inoie o Marzhal LEge - - hnance leasng
(23 100%)
Oriental Flogt Bk Limited Inote ) Marthall usgn - Fimance leasing
(@3 100
Ceental Feet BulkOb Limited Libena ] - 100%  hnance leasng
Orienial Fioet BlkOS Limited Liberia usit . 100%  Finance leasing
(Orienial Fleet Bulkd7 Limited Liberiz usst - 100%  Fmance leasng
Ol et BB Limited Liberia 1] - 100%  nance leasng
Oriental Flegt Bulk03 Limited liberia ussn - 100%  Finance leasing

AMNUAL REPORT 2024 125

214/358



EDINETOOOO
O0O0O0000O0000000000000000000000000(E05946)
Oooooooa

Notes to the Consolidated Financial Statements (continued)

Far e year ended 31 December 202é

1. CORPORATE AND GROUP INFORMATION (continued)
INFORMATION ABOUT SUBSIDIARIES (continued)

Place of Pementage of equity

capamtion? ed  Etributable to the

regimnation snd  ordinaryivegistersd ___ CoWRANY
Wame of subsidiaries business share capital  Dienct indirect  Principal actiities
Oriental Fleet Bk 10 Limited Liberiz L&§1 = 100%  Finance |easing
Oriental Fleet Bulk 11 Limited Liberia 1551 W%  Finence leasing
(Onental Feet Bull12 Limted Luberia [144] - W0%  Finance leasmg
Oriental Fieet Bulk 18 Limited Hong Kang 15$1 - W%  Finance leasing
Orienvtal Fleet Bull 19 Limited Hong Kzng LE$1 0% Finance leasing
Oriental Fleet Bull20 Limited Hong Kong 15$1 = W00%  Finance leasing
Oriental Foet Bulk21 Limited Hong Kang w551 LR e —
Oriental Fleet Bull77 Limited Hong Kzng L5$1 = 100%  Finance leasmg
Oriental et Bulk73 Limited Hong Kang I5§1 - W00%  Finance leasing
(Onenial ieet Chemcal?) Limited il [141] 0% Finance leaseg
Oriental Feet Craise0] Limited Marshal 15$1 = W0%  Finance leasing
Orienal et Tanker3 limited Marshal LE§1 WO%  Finano leasing
Orienvial Feet Tamker04 Limited Marshal 551 - W%  Finance leasing
Drierital Fest TankerlS Limited Marchal 134 - 100%  Finance leasing
(Onenial Feet Tasherlf Lmied Warshal [141] MW0%  Finance leaseg
(Oriental Fleet Tanker7 Limited (noie o Marshal [131] - - Finane leasng

rark e Y]
Oienal Flegt Tasker08 Limited (note o Marhal 137 - - Finence leasing
Q03 Mkl

126 COSC0 SHIPANG DEVELOPMENT CO., LTD.
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 Decomber 2020

1. CORPORATE AND GROUP INFORMATION (continued)
INFORMATION ABOUT SUBSIDIARIES (continued)

[ Peruentage of equity
eporaton’ bwed  Stvibutahie o the
regisation snd  onimary registered — —
Mamie of subsidianes Bisiess share capital  Direct indire  Principal activities
(Oietal Fleet TankerS Limied (note o Marhal LE§1 B - mance leasng
2E3: 0%
(Oiviental Fleet Tanker!d Limited (note o Marsall 5§ = - Fmance leasing
2003 o)
Cineital oot Tanker11 Limied (note o Murhdl 111 - Fnande leasng
23 1o
(Oiriemtal Fieet Tanker12 Limited (note | Marnall L5 - - Finance leasing
Qo3 e
Oiesital Fost Tanker1] Limited (rote | Manhall 5§ - - Fmance leasing
03 0%
(Oiiesntal Fleet Tankerid Limaed (note o Liberia 34 - - mance leasng
Qo3 0%
Oviental Fleet Tanker15 Limited (note | liberia 131 - - Fnance leasing
(2003 00
Ometal Fleet Tanker1€ Limaed Libesia 5§ - 100%  heance leaing
Oviental Fogt Tanker17 Limited Mardl us§1 - 100%  France keasing
(Oiriemtal Fleet Tanker1% Limied Marhall L - 100%  Fnance lexing
Drienital Feet Tanker19 Limied (note ¢ Libera 1] Trance kg
(023 00%)
(Oiriental Fleet Tanker7 Limited Hang Kong 5§ - 100%  Fmance keasing
Oiriental Teet Tanket77 Limited Hatig Kong 1] - 100%  France kessing
(Oviental Fleet Tanker2d Limited Hang Kong 5§ - 100%  Fnance keasing
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Notes to the Consolidated Financial Statements (continued)

Far B year saded 11 December 2124

1. CORPORATE AND GROUP INFORMATION (continued)

INFORMATION ABOUT SUBSIDIARIES (continued)

Placs of Percestage of equty

—— hssed  ttibutable to the

registration snd  prdmary registersd Company
Mame of subsidizries busrzss share capital  Direct Indeect  Princigal activities
Orienvtal Flogt Tanke?5 Limied Hoeg Kong LESH - 00K Finance ledsing
Orienial Fleet Tanker?€ Limiisd Harg Kong LES1 - 100%  Finance leasing
Driental Flst G001 Limited Liberia 5§t - 100%  Finance leasing
(Orienal Fleet GOOD Limited Liberia LESH - 00%  Finance leasng
Oriental Fleet G003 Limited Liberias LES1 - 100%  Finance leasing
Oriental Floet GO Limited Liberia LS - 00%  Finance leasing
Oriental Flest Containerd] Limited (note o) Liberia LES! - - Finance leasing

(a3 100%)
Orientdl Fleet Container(l) Limited (note o) Liberia LESH - - Finance leasing
(3 100%)

Oriental Fleet Containerl® Limited Hamg Kong a1} = 100%  Finance leasing
Orienial Flest Container( limited Hamg Kong Usi1 = 0% Fingnce keasing
(Oriental Fleet Container1D Limited Hemg Kong st - 00%  finance keasng
Oriendl Fleet Coniainer! 1 Limited Homg Kong T 1) - 100%  Finance leasing
Orienvtal Floet Container 12 Limited Hemg Kong st E 0% Finance ledsing
Oriental Fleet Pulpl)1 Limited Hasg Kong Us§1 = 100%  Vessel charbering
Oriental Foet Tanker?7 Limited Homg Kong 5§t - 100%  Finance leasing
et Eleet Tanket78 Limied Fhang Kong Uss1 2 W% Finance leasing

128 CDSCD SHPANG DEVELDPMENT CD., LTD
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Notes to the Consolidated Financial Statements (continued)

For S yoar wolied J) Docomber 24

1. CORPORATE AND GROUP INFORMATION (continued)
INFORMATION ABOUT SUBSIDIARIES (continued)

Pace of Purcentage of equity
ncapertion’ bmed  Sttibutable to the
mgistration snd  ordmaryiregistersd _ COWPANY
Mame of subsidiaries ey share capital  Direct Indirect  Princpal activites
Crienal Fleet RORD 01 Limited Hang Kong LE§1 . W% Finance leasing
Bulk Flest Flosrih Comgany Limited Hameg Kong LES1 - W00%  Vemel chartering
Bulk Fleet Prosperty Company Limited Horg Kang 154 1004 Vel chartering
Florens Contamer Industry Limited - IUS$A35.000,001 - W0%  Comamer laasing
Florens Amet Managemest [Sngaparel Sngapare SGD0610,000 - 100%  Provision of container
PTE. Limited Matagemen] sernie
Dong Fang Intemational Szaet Mansgesant  Hong Kong HES3 00%  Proveon of management
Limited SETMIE
Biong Fang Intemational Container Limied BV LE450,000 - 0% Ivestment holding
Florens intersatanal Limasd B LSS B33 965, 065 W0%  Investment kolding
Figeens (Ching Company Limited PRC \rS$12,500,000 - 00%  Comtaner leasing
Florens Marsme Limited Bermuda UE$12,000 - 00%  Contamer leasng
Florens Contaier C oporstion 5.A. Ferama USS5FE 726, 783 2 - 00%  Comaner leasing
Florens Amet Management Company Limited  Hong Kong His100 - 0%  Provsion of contaner
Mmaragemen] seves
Florens. ket Managemest [Detschiand) Dewtschland FLRZS, 564 6 - W00%  Provion of contamer
GmeH Martagenen s
Florins. At Management taly) SRL Italy ELR10,400 00%  Provesn of (onlans
MaradEment serviEs

AMNLIAL & RORT 2074 119
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Notes to the Consolidated Financial Statements (continued)

Far the year snded 31 December T2

1.

130

CORPORATE AND GROUP INFORMATION (continued)

INFORMATION ABOUT SUBSIDIARIES (continued)

Oooooooa

Mace of Percentage of squity
mcarperation/ Wowed  Ftrbutable o the
mgistrationand  ondinaryiregistered ____ OWPEY
Florens Amat Management IUSAL Ltd. United States 651 - 0%  Prowision of matamer
FaNagEment janEs
Florens Costainer, lnc. (20011 United States LES1 - W00%  Sdes of conainers
Fanrbree e iy Compaty Lsrted Hang Kong HiEY 500,000 - 100%  Propery mvstmest
Halen Insurance Brokers Limited note ) Hong Eong HIE3, 000,000 - = Prowison of msurance
3 0% beokerage sevices
(Chinz Shipging Isvestment Co., Lid. MmC EMEZ 1,383 000 000 W% - Imwestment holding
{05 Investment”|
Chira COS00 SHIPPING Development Manje)  PRC RMEN,DD0,000,000 - 00%  Faance leaseg
Leeing Compuny Lmited
Haitui Commendal Factoring (Tianjinl mC RE337 535,19 - - Commerciad Gcioring
(o, Ld. ot b (3 w0
Shanghai Univena Logistics Equipment MmC RiE2, 000, D000, D00} - 100%  imvestment holding
Cao, Ld
Dong Fang intessational Containes miC 5444, 133,900 - 0%  Comaser marsdaciuring
{Lisnyungangl Co., L,
Diong Fang Intessational Container ML US520,000,000 - 100%  Contamer marutacturing
{mzhou Co, Ld
Dong Fang intemational Container M LE521,417, 70 - 0%  (Contamer masiaciuring
{eangeeul Ca., e
Dong Fang intesational Containes Hong Kong LU5§ 10,000 - 00%  Trading
{Heng Eong) (o, Lidl
Sughou Yianhai Doutsi Imestment LLF mC FWEE00,000 000 - 100%  Ievestment holding

COS00 SHIFNG DEVELOPMIENT CO., LID
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 Decesber M24

1. CORPORATE AND GROUP INFORMATION (continued)

INFORMATION ABOUT SUBSIDIARIES (continued)

Face of Fercentage of squity
maarporstion Wed  twibotable m the
registration snd  ondimary registered (g
Wik of subssdianes Buginess share capital  Diect mdirey  Procipal activines
Sarhioy Yiganhai Tanj nvestment 1P PRC RMEZSE, 200,000 - 100%  invetment holdng
COSIC0 SHIPPNG (Shasghai isvecimeni ML ok (1,053, 0,37 100% - Invesment holdeg
Management Ca., Lsd
Terin (0500 SHIFPNG Guaghua P RMEN0 000000 100% - Investment holdeg
Irwevtnent Managesent Limited
{*Thanjin Guanghes")
DOMG FANG Isterratonal Costainer [Qidong) PR RMET 09 %59 008 100%  Contane nanuictuting
(o, L
DOMG FANG isternatonal Container [Qingdan]  PRC RhgEd, 398 500 - 100%  Comtainer manufscturing
(o, Lad
DOMG FANG internatonal Port (Qidong) PRC RMETE, 000,000 - 100%  Prowision of management
(o, Lul wrnior
DOMG FANG imternatonal Coetainer INmghe)  PRC RMEDNS1,633,400 - 100%  Comtzines manufaciuring
o, id
Sanghai Lniversd Logistics Technokoagy A PR, 268,200 = 100%  Provision of contsiner
Ca, Ll M agermer] e
Shanghai Ninyseshaij Finance Lezsing M RME, 400,000,000 5 100%  Finanz lessing
o, Ll
Hainan COSC0 SHIPPNG Dewslopment PRC RMET 200, 000,000 100% - Vel chartering
(o, Lid
Oriensl Flast Tanker 29 Limited Hong Kiong 1541 = 100%  Fnance leasing
Oriervisl Flieet Tanket 30 Limited Hong Kosg 1541 100%  Finance leasing

220/358

AMMUAL REPOST 2024 131



EDINETOOOO
O0O0O0000O0000000000000000000000000(E05946)
Oooooooa

Notes to the Consolidated Financial Statements (continued)

Far the ypear eaded 11 December 1124

1. CORPORATE AND GROUP INFORMATION (continued)

INFORMATION ABOUT SUBSIDIARIES (continued)

Placs of Pertentage of equity

A hosed  ttributable ts the

registration and  oedmany regatersd Compeny
Name of scbsidiarles business share capitl  Direct it Prinopal activities
Orienl Flest Tanker 31 Limited Hong Kong T2 = 100%  Finance lessing
Drientd Flast Tasker 37 Limited Hong Kong 121 = 100%  Finance beasing
Orienl Flest Tanker 33 Limited Hong Kong LS = 100%  Finance lessing
Orientd Flast Tasker 34 Limited Hong Kong I:1] = 100%  Finance beasing
et Flest Tanker 35 Limited Hong Kong LEi = 1004 Finance bessing
Orientl Flast Tanker 36 Limited Hong Kong LE§1 = 100%  Finsnce beasing
Shanghal Huanyu Haidhers tupply Chain ~ PRC RME300, 000,061 = 100%  Tradng
Maragement Ca. L.
Shanghai CTECD Green Water Shipping ~ PRC RMELI0,000,000 s 100% Vel chartaring
Lo, Lid.
Orsenvtal Fleet SHFPING 01 Limited Hong Kong 1 1] - 100%  Finance lasing
Orsenvial Fleset SHFPING 07 Limited Histg Kot 1 1] = 100%  Finsnce leasing
Oriental Floet SHIFPING 03 Limited Hong Kong 1:1] - 100%  Financt basing
(riental Fleet SHFPING 04 Limited Hong Kong 1 1] 100%  Fingsce beasing
rienial Floet SHFPING 05 Limited Hong Kong 11 - 100%  Finance basing
(rientsl Floet SHFPING 06 Limited Hong Kong 11 1] . 100%  Fingnce basing
et Flost SHFPING 07 Limited Hong Kong 1] - 100%  Fingnce basing
Oriertal Flowt SHFPING DB Limitnd Hong Kong L1 - 100%  Finasce basing

137 COG00 SHIPPMG DEVELOPRWENT CO., 1TD
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Notes to the Consolidated Financial Statements (continued)

Far the year anded 11 December M24

1. CORPORATE AND GROUP INFORMATION (continued)

INFORMATION ABOUT SUBSIDIARIES (continued)

Pace of Pertentage of squity

ncomoration’ b Slwiable o the

registration snd  ordinaryirsgistered Company
Name of subsidizries bussine=s share capitll ~ Dieect Indirect  Principal adtivitis
Oriental Fleet SHFFING 09 Limited Hong Kzng LES1 = 100%  Finance leasing
Oriental Fleet SHFFING 10 Limited Hong Leng LES! 100%  Finance leasng
Oiental Fleet SHEPNG 11 Limited Hong Eang LES! 100%  Firance leaseg
Ciriental Flogt SHIFFING 17 Limited Hong Kzng 1313} 100%  Finance beaing
Driental Fleet SHIPPNG 13 Limited Hong Kzng 113 - 100%  Finanoe leasing
COS00 SHIPPING Development (Hainan) PRC FIMEZ. 500,000,000 100% - Wister tramsport
Co, L inote d (s 4
COG00 SHIPPING Water Trangpert (Hainan)  PRC R B0 00, I 100%  Waber tramport
o, Lo (noke & a2y -
COSCD SHIPPING (Haman] Co., Lo (oteel  PRC R0 000,000 100%  Water tramport

@0zx 4

Cosen Shipping Prisate Equity Fund PRC RE17 000,000 - EPO%  imvestment holding
Management (Tamjin) Ca., 1ol (I3 ST %)
{"Yuan Hal Ji Guan ) inote )
Shanghai Yuanju Technology Ca., Ltd PRE RME1, 000,000 SIM%  Ieestment holding
" Shianghai Yuanju®) (ncte {H0: 52 04%)
Yinda Far Sea Shippsng Irvestment (Tianjm) — PRC RMED DO 000000 49.95% 010%  imeestment bolding
Partmership Enterprise (Limited Partnershinh PE3: (AT 00%)
{" Ninda Far Sea”) (note ] 49 9%

ANNUAL REPOET 7024
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Notes to the Consolidated Financial Statements (continued)

Far the year saded 31 Decembes 10346

1.

134

CORPORATE AND GROUP INFORMATION (continued)

INFORMATION ABOUT SUBSIDIARIES (continued)

EDINETOOOO
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Flace of Perceniage of equity
inrporation lemed attribmabile to the
registration and  ordimary/registered Cempany
Kame of subsidizries beiiness share capital  Diect Indirect  Frincipal activities
Henan Yuashai Thongeuan Logitics ndwstry  PRC WIE0,000,000 - 3% bwestment boldeg
Dwdopment fund Ca., 1sd @3 W)
{"Henan Yuanhai®l inote gl
Shanghai Vongehi Yiegiu Erterprise PRC RMBI0,000,000 0% st foldeg
Maragement (o, i {0z
" Yongzhi Enterprisa | Inot g
Floren Continer (Haiman) (o, Lid inote B PRC Pl 1 50,000,000 - W%  Contaner kesing
[rore

The above table lists the subsidiaries of the Company which, in the opinion of the directors, principally
aftected the results for the year or formed a substantial portion of the net assets of the Group. To give details
of other subsidiaries would, in the opinion of the directors, result in particulars of excessive length.

Notes:

(2} The: subsidory was disposed on 15 January 2024,

] Thie subsidiany was disposed on 15 October 2024,

{c) The subsidaries were deregisterad In Movember and December 7074

{d The subsid@ry was established on 30 August 2024

= The subsid@nes were established on 15 Ociober 2024

COEC0 SHIPRNG DEVELOPENT OO0, |1T0
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Notes to the Consolidated Financial Statements (continued)

For the year ended 11 December 704

CORPORATE AND GROUP INFORMATION (continued)

INFORMATION ABOUT SUBSIDIARIES (continued)

waotes: {continued)

Tanpn Guanghua, the Company’s whally-owned subsidiary, antenad into 3 sefes of contractual arrangements with
shareholders of Yuan Hal B Guan, which enable Tianpn Guanghua to nominate the Chief executive officer (" CED™)
and CEO has the rght to make decsion on major matiers relsing to opersbon. As 3 result of the comtractual
armangements, the Group has fights 1o varable returns from 15 mvohement with Yuan Hal B Guan, has the abiity
to affect those retums through s power over Yuan Hal I Guan, and ts considered 1o have controd ower Yuan Hal
il Guan. Shanghai Yusnpu and Xinds Far Sea ae subsmdianes of Yuan Hal 0 Guan. Consequently, Yuan Hai §i Guan
and s subsidiaries are considered to be subsidiaries of the Group and the financial staterments of Yuan Hal I Guan
and its subsidiaries are incuded i the Group's consolidated fimancial statements starting from 11 June 2024, the
ellective date of the Contractual Arangements with shareholders of Yusn Ma )| Guan Before that, Ywan wal
N Guan and Its subsidiaries are accounted for financial asets at far value through proft or loss in the Group's
consoldated financial statements.

Tianpn Guanghua, the Company's wholly-owned sulsidiary, entered into @ series of contractual amangements with
shareholders of Henan Yusnhal, which enable Tianpn Guanghuz to nominate the Chief exsscutive officer (~CED")
and CED has the nght to make deciton on major matters relating to operation. A 2 result of the comtractual
amangements, the Group has rights 1o variable returms from 1ts mvolvement with Henan Yuanhal, has the ability to
affect those returns through s power over Henan Yuanhal, and s considered to have control over Henan Yuanhal
Yongzhl Entarprse i 3 subsidiary of Henan Yuanhal Consequently, Henan Yuanhal and fis subsidiary afe considered
to be subsidianes of the Group and the financial statements of Henan Yuanhal and Its subsidiary are incduded n the
Growp’s consoddated financial statements starting from 15 December 2024, the effective date of the Comtractual
Arrangaments with shareholders of Henan Yuanhal, Bafore thal, Henan Yuanhal and i subssdanes ae accounted
for financial assets at fair value through profit or loss in the Group's consohidated financial statements.

The subsidiary was establshed on 23 December 2024

AMMUAL REPORT 3028 135
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 Decamber 2H2E

2.1 BASIS OF PREPARATION

The consolidated financial statements have been prepared in accordance with Hong Kong Financial Reporting
Standards {*HKFRSs") (which include all Hong Eong Financial Reporting Standards, Hong Kong Accounting
Standards ("HKASs™) and Interpretations) issued by the Hong Kang Institute of Certified Public Accountants
{“HKMPA"), and the disclosure requirements of the Hong Kong Companies Ordinance, They have been
prepared under the historical cost convention, except for certain financial instruments which have been
measured at fair value. Disposal groups held for sale are stated at the lower of their carrying amounts and
fair values less costs to sell. These financial staterments are presented in Renminbi ("RMB"), which is also
the functional currency of the Company, and all values are rounded to the nearest thousand escept when
otherwise indicated.

The consolidated financial statements have been prepared on the going concern basis notwithstanding that
the Group had net current liabilities of RMB21,243,057,000 as at 31 December 2024. The directors of the
Company are of opinion that based on the available unutilised banking facilities and unutilsed guota for
the isuance of corporate bonds as at 31 December 2024, the Group will have the necessary liguid funds to
finance its working capital and to meet its capital expenditure requirements. Accordingly, the directors of the
Company are of the opinion that it is appropriate to prepare the consolidated financial statements on a going

concern basis.

BASIS OF CONSOLIDATION

The consclidated financial statements include the finandial statements of the Company and its subsidiaries
{collectively referred to as the "Group”) for the year ended 31 December 2024. A subsidiary is an entity
{including a structured entity), directly or indirectly, controlled by the Company. Control is achieved when
the Group is exposed, or has rights, to variable returns from its involvement with the investee and has the
ability to affect those returns through its power over the investee (i.e., existing rights that give the Group the
current ability 1o direct the relevant activities of the investee),

When the Company has less than a majority of the voting or similar rights of an investee, the Group considers
all relevant facts and circumstances in assessing whather it has power over an investee, including:

(a}  the contractusl arrangement with the other vote holders of the investes;

{b)  rights arising from other contractual arrangements; and

{cd  the Group’s voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for the same reporting period as the Company, using

consistent accounting policies. The results of subsidiaries are consolidated from the date on which the Group
obtains control and continue to be consolidated until the date that such control ceases.

136 COSO0 SHIPFANG DEVELOPRIENT OO0, LTD

225/358



EDINETOOOO
O0O0O0000O0000000000000000000000000(E05946)
Oooooooa

Notes to the Consolidated Financial Statements (continued)

For the year ended 11 Becomber 224

2.1 BASIS OF PREPARATION (continued)
BASIS OF CONSOLIDATION (continued)

Profit or loss and each companent of other comprehensive income are attributed 1o the owners of the parent
of the Graup and 1o the non-controlling Imterests, even if this resubs in the non-controlling interests having
a deficit balance. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full on consclidatson.

The Group reassesses whether or not it controks an investes if facts and circumstances ndicate that there are
changes to one or more of the three elements of control described abowe. A change in the ownership interest
of a subsidiary, without a loss of control, is accounted for as an equity transaction.

i the Group loses control over a subsidiary, it derecognises the related assets (including goodwill) and
lizbilities of the subsidiary, sny non-controlling interest and the exchange fluctuation reserve; and recognises
the fair value of any imestment retained and any resulting surplus or deficit in profit or loss. The Group's
share of components previously recognised in other comprehensive income is reclassified 1o profit or loss or
retained profits, as appropriate, on the same basis as would be required if the Group had directly disposed of
the related asets or iabilities.

2.2 APPLICATION OF AMENDMENTS TO HONG KONG FINANCIAL
REPORTING STANDARDS ("HKFRS(S)")

In the current year, the Group has applied, for the first time, the following amendments to HKFRSs issued by
the HKICPA which are effective for the Group's financial year beginning on 1 Jlanuary 2024:

HEAS 1 (Amendments) Classification of Liabifties as Current or Non-curent and e
mlated amendments fo Hong Kong interpretation 5 (20700
Presentation of Frandal Statements — Classification by
the Bovrower of a Term Loan that Contains a Repaymers

on Demand Clause
HEAS 1 (Amendments) Non-current Liabilities with Cowenants
HEAS T and HEFRS 7 (Amendments) Suppler Finance Armngements
HEFRS 16 (Amendmenis) lease Labity in a Sale and leaseback

The adoption of the above amendments to existing standards and interpretation does not have a material
impact to the results and financial position of the Growp.

AMNUAL REFORT 2024 137
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Notes to the Consolidated Financial Statements (continued)

Far e year sndied 11 Decamber 1124

2.2 APPLICATION OF AMENDMENTS TO HONG KONG FINANCIAL
REPORTING STANDARDS ("HKFRS(S)") (continued)

IMPACT ON APPLICATION OF AMENDMENTS TO HKAS 1 CLASSIFICATION OF
LIABILITIES AS CURRENT OR NON-CURRENT AND RELATED AMENDMENTS TO
HONG KONG INTERPRETATION 5 (2020) (THE "2020 AMENDMENTS"); AND
AMENDMENTS TO HKAS 1 - NON-CURRENT LIABILITIES WITH COVENANTS
(THE “2022 AMENDMENTS")

The 2020 Amendments clarify the requirements for dassifying liabilities as current or non-current, including
what is meant by a right to defer settlement and that a right to defer must exist at the end of the reporting
period. Classification of a lability is unaffected by the likelihood that the entity will exercise its right to defer
settlement, The amendments also clanify that a lability can be setiled in its own equity instruments, and that
only if 3 conversion option in a corwertible liability & itself accounted for a5 an equity instrument would the
terms of a Eability not impact its cdlassification. The 2022 Amendments further clarify that, among covenants
of a hability arising from a loan arrangement, only those with which an entity must comply on or before the
reporting date affect the dassification of that liability as current or non-current. Additional disclosures are
required for non-current liabilities that are subject to the entity complying with future covenants within 12
months after the reporting period.

Upon adoption of the amendments, the Group has reassessed the terms and conditions of its loan
arangements. The application of the amendments has no material impact on the dassification of the Group's
liabilities

IMPACT ON APPLICATION OF AMENDMENTS TO HKFRS 16 LEASE LIABILITY
IN A SALE AND LEASEBACK

The amendments add subsequent measurement requirements for sale and leaseback transactions that satisfy
the requirements of HKFRS 15 Revenue from Contracts with Customers to be sccounted for as o sale, The
amendments require a seller-lessee to determine “lease payments” or “revised lease payments” such that the
sellerdessee would not recognise a gain or loss that relates to the right of use retained by the seller-dessee.

The amendments had no impact on the consclidated financial statemants of the Group

IMPACT ON APPLICATION OF AMENDMENTS TO HKAS 7 AND HKFRS 7
SUPPLIER FINANCE ARRANGEMENTS

The amendments clarify the characteristics of supplier finance arrangements and require additional disclosure
of such arrangements. The disclosure requirements in the amendments ane intended Lo assist users of financial
statements in understanding the effects of supplier finance amangements on an entity’s liabdlities, cash flows
and exposure to lguidity risk.

The amendments had no impact on the consolidated financial statements of the Growp.

118 COS0D SAPANG DEVILOPMIENT OO, LTD

227/358



EDINETOOOO
O0O0O0000O0000000000000000000000000(E05946)
Oooooooa

Notes to the Consolidated Financial Statements (continued)

For the year ended 11 Decomber 20248

2.3 NEW AND AMENDMENTS TO HKFRSS ISSUED BUT NOT YET

EFFECTIVE

The Group has not early applied the following new and amendments to HKFRSs that have been issued but are
not yet effective,

HEAS 21 (Amendments) Lack of Exchangeabil ity

HEFRS 9 and HEFRS 7 (Amendmaents) Classification and Measurement of Fnrandal Irstruments”
HEFRS 9 and HKFRS 7 (Amendments) Contracts Referendng Nature-dependent Electricity”

HEFRSs [Amendrments] Annual improve ments - Volume 11°

HEFRS 18 Presentation and Diclosure in Financial Statements”

HEFRS 19 Subsidaries without Public Accountabifity: Disclosures®

HEFRS 10 and HKAS 28 (Amendments) Sale or Contribution of Assets befween an Irnvestor and s

Assodate or Joint Venture*
1 Effectve for annual periods beginning on or after 1 lanuary 2025.
: Effectve for annual periods beginning on or after 1 lanuary 2026
. Effective for annual periods beginning on or after 1 lanyary 2027
1 Effective for annual periods beginning on or after 3 date 1o be determined.

Mome of these is expected to have a significant effect on the consolidated financial statements of the Group.

2.4 MATERIAL ACCOUNTING POLICY INFORMATION
INVESTMENTS IN ASSOCIATES AND JOINT VENTURES

An asociate is an entity in which the Group has a long term interest of generally not less than 20% of
the equity woting rights and ower which it has significant influence. Significant influence is the power to
participate in the financal and operating policy declsions of the invesiee, bt s not control or |oint conirel
owver those policies.

A joint venture is & type of joint arrangement whereby the parties that have joint control of the arrangement
have rights to the net assets of the joint venture. Joint control is the contractually agreed sharing of ontrol of
an arrangement, which exists only when decisions about the relevant activities reguire the unanimous consent

of the parties sharing control.

The Group's Fvestments in msocistes and joint ventures are stated in the consolideted staterment of financial
pasition at the Group's share of net assets under the eguity method of accounting, less any impairment
losses.
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Notes to the Consolidated Financial Statements (continued)

Far the yoar ended 31 December 1026

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
INVESTMENTS IN ASSOCIATES AND JOINT VENTURES (continued)

The Group's share of the post-acquisition results and other comprehensive income of associates and
joint ventures i indluded in the comsolidated statement of profit or boss and comsolidated statement of
comprehensive income, respectively. In addition, when there has been a change recognised directly in the
equity of the sssociste or joint wventure, the Group recognises its share of any changes, when applicable, in the
consolidated statement of changes in eguity. Unrealised gains and losses resulting from transactions between
the Group and its associates or joint ventures are eliminated to the extent of the Group's investments in the
associates or joint ventures, except where unrealised lomes provide evidence of an impairment of the assets
transferred. Goodwill arising from the acquisition of associates or joint ventures is incleded as pant of the
Group’s investments in associates or joint ventures.

FAIR VALUE MEASUREMENT

The Group measures its certain financial instruments at fair value at the end of each reporting period.
Fair value is the price that would be receed to sell an amet or paid to transfer a liability n an orderdy
transaction between market participants at the measurement date. The fair value measurement is based on
the presumption that the transaction o sell the asset or transfer the liability takes place either in the principal
market for the asset or liability, or in the absence of a principal market, in the most advantageous market for
the asset or liability. The principal or the most advantageous market must be accessible by the Group. The fair
value of an asset or a liability 5 measured wsing the assumptions that market participants would use when
pricing the asset or lizbility, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant™s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant

that would use the asset in its highest and best use.

The Group uses valuation technigues that are appropriate in the circumstances and for which sufficent data
are available to measure fair value, maximising the use of relevant observable inputs and minimising the wse
of unobzervable inputs.

All assets and liabilities for which fair value & measured or disclosed in the finandal statements are
categorised within the {air value hierarchy, described as follows, based on the lowest level input that &
significant to the fair value measurement as a whole:

Level 1 based on quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 based on valuation technigues for which the lowest level inpat that is significant to the fair value
measurement i observable, either directly or indirectly

Level 3 based on valuation technigues for which the lowest level inpat that is significant to the fair value

measurement i unobservable

For assets and labilities that are recognised in the financial statements on a recurring basis, the Group
determines whether transfers have occurred between levels in the hierarchy by reassessing categorisation
(baszed on the lowest level input that & significant to the fair value measurement as a whole) at the end of
each reporting period.
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Notes to the Consolidated Financial Statements (continued)

For the year ended 11 December 226

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
IMPAIRMENT OF NON-FINANCIAL ASSETS

Where an indication of impairment exists, or when annual impairment testing for non-financial asset is
required (other than inventories, deferred tax assets, nvestment properties and non-current assets/a disposal
growp clasified a5 held for sale), the ssset’s recoverable amount & estimated. An asset’s recoverable amount
is the higher of the asset’s or cash-generating unit’s value in use and its fair value less costs of disposal,
and is determined for an individual asset, unless the asset does not generate cash inflows that are largely

independent of those from other asseis or groups of amets, in which case the recoverable amount is
determined for the cash-generating unit to which the asset belongs.

An impairment loss is recognised only if the canying amouwnt of an asset exceeds its recoverable amount. In
assessing value in use, the estimated future cash flows are discounted to their present walue using a pre-tax
discount rate that reflects current market sssessments of the time value of money and the risks specfic to the
asset. An impairment boss & charged 1o the consolidated statement of profit or loss in the period in which it
arises in those expense categories consistent with the function of the impaired asset

An assessment & made at the end of each reporting period as to whether there is an indication that previously
recognited impairment losses may no longer exint or may have decreased. If such an indication exists, the
recoverable amount is estimated. A previously recognised impairment boss of an asset other than goodwill is
reversed only if there has been a change in the estimates used to determine the recoverable amount of that
asset, but not to an amount higher than the carrying amount that would have been determined (net of any
depreciation/amortisation) had no impairment loss been recognised for the asset in prior years. A reversal of
such an impairment loas s credited 10 the consolidated statement of profit or loss in the period in whech it
arises.

RELATED PARTIES

A party is considered 1o be related to the Group if:

{a)  the party is a person or a dose member of that person’s family and that person:
(i) has control or joint control over the Grouwp;
it  has significant influence over the Group; or

i) s a member of the key management parsonnel of the Group o of a parant of the Group;
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Notes to the Consolidated Financial Statements (continued)
Far the pear snded 31 December 2024
2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)

RELATED PARTIES (continued)
(B)  the parly o an entily where any of the lollowing conditians applies:
L] the entity and the Group are members of the same group;

{il  one entity is an associate or joint venture of the other entity (or of a parent, subsidiary or fellow
subsidiary of the ather entity);

i}  the entity and the Group are joint ventwres of the same third party;

(i} one entity is a joint venture of a third entity and the other entity is an associate of the third
entity;

v}  the entity is a post-employment benefit plan for the benefit of employees of either the Group or
an entity related to the Group;

{vi} the entity is controlled or jointly controlled by a person identified in (a);

{vil a person identified in (ali) has significant influence over the entity or is a member of the key
management personmnel of the entity lor of a parent of the entityl; and

{vim} the entity, or any member of a group of which it is a part, provides key management personnel
services to the Group or to the parent of the Group

PROPERTY, PLANT AND EQUIPMENT AND DEPRECIATION

Property, plant and equipment, other than construction in progress, are stated at cost less accumulated
depreciation and any impairment lomes. The cost of an item of property, plant and equipment comprises its
purchase price and any directly attributable costs of bringing the asset to its working condition and location
for its intended use.

Expenditure incurred after iterms of property, plant and equipment have been put into operation, such as
repairs and maintenance, is nomally charged to the corsobidated sisterment of profit o loss in the period
in which it is incured. In situations where the recognition criteria are satisfied, the expenditure for a major
inspection is capitalised in the carrying amount of the aset as & replacement. Where significamt parts of
property, plant and equipment are required to be replaced at intenvals, the Group recognises swch parts as
individual assets with specific useful lives and depreciates them accordingly.
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Notes to the Consolidated Financial Statements (continued)
For e year saded 11 Decembes 1124
2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
PROPERTY, PLANT AND EQUIPMENT AND DEPRECIATION (continued)
Depreciation & calculated on the siraight-lime basis to write off the cost of each item of property, plant and

equipment 1o s residual value over i3 estimated webul life. The principal snnual rates wmed for this purpose
are a3 follows:

Vessels 3.3% o 3.6%
Leasehold improvernents Ower the shorter of the lease terms and 5 years
Buildings 1.8% to 5.0%
Containers 3.3% to 5.0%
Machinery, motor vehicles and office equipment 4.8% 1o 22 3%

Where parts of an [tern of property, plant and equipment have different weful lives, the cost of that iem
is allocated on & reasonable basis among the parts and each part it depreciated separstely. Residual values,
useful lives and the depreciation method afe reviewed, and adjusted if appropriate, at least at each financial
year end

An item of property, plant and equipment induding any significant part initially recognised is derecognised
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss
on disposal or retirement recognised in the consolidated statement of profit or loss in the year the aset &
derecognised & the difference between the net sales proceeds and the canmying amount of the relevant asset.

Conatruction in progress is stated at cost less sny impairment bosses, and & not depreciated. Vessel under
construction and construction in progress are reclassified to the appropriate category of property, plant and
equipmant when completed and ready for use.

INVESTMENT PROPERTIES

Inwestment properties are interests in land and buildings Gncluding right-of-use assets) held to earm rental
income andlor for capital appreciation. Such properties are measured initially at cost, including transaction
costs. Subsequent to initial recognition, investment properties are stated at cost kess accumulated depreciation
and any impairment |osses.

Depreciation is calculated on a straight-line basis 1o write off the cost of each item of investment properties.
The principal annual rates wed for this purpose range from 1.0% to 3.33%.

Any gains or losses on the retirement or disposal of an investment property are recognised in the consclidated
statemant of profit or boss in the year of the retirement or disposal.
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Notes to the Consolidated Financial Statements (continued)

Far e year snded 31 December 11246

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
INTANGIBLE ASSETS (OTHER THAN GOODWILL)

Intangible sssets acquired separately are measured on initial recognition at cost. Imangible assets with finite
liwes are subsequently amortised over the useful economic life and assessed for impairment whenever there &
an indication that the intangible asset may be impaired. The amortisation period and the amortisation method
for an intangible asset with a finite useful life are reviewed at least at each financial year end.

Computer software

Computer software is stated st cost less any impairment losses and s amorised on the straight-line based on
its estimated useful life of 3 to 10 years.

Patent

Patent is stated at cost less any imipairment losses and & amortised on the straight-line based on its estimated
useful life of 4 to 17 years.

LEASES

The Group assesses at coniract inception whether & contract is, or contains, a lease. A contract is, o convtains,
a lease if the contract conveys the right to control the wse of an identified asset for a period of tme in
exchange for consideration.

Group as a lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term leases
and lesses of low-value Busets. The Group recognises lease labilmes 1o make lease payments and nght-of-use
amets mpresanting the right to we the underlying assets.

Right-of-use assets

Right-of-use assets are recognised at the commencement date of the lease (that & the date the underlying
assel is available for wse). Right-of-use assets are measured at cost, bess any accumulated depreciation and
any impairment losses, and adjusted for any remessurement of lease habilities, The cost of right-of-use maets
includes the amount of lease liabilities recognised, initial direct costs incwred, and lease payments made at
or before the commencement date less any lease incentives received. Right-of use assets are depreciated on a
straight-line basi over the shorer of the lease terms and the estimated useful lives of the assets a3 follows:

Prepaid land lease payments 50 years
Buildings 2 1o 12 years
Machinery, motor wehicles and office equapment 2 to 6 years

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the
exerciie of a purchase aption, depreciation is calculated using the estimated useful life of the aset
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 December Hilé

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
LEASES (continued)
Group as a lessee (continued)
Lease labilities

Lease labilities are recognised at the commencemnent date of the lease at the present value of lease payments
to be made over the ease term. The lease payments include fixed payments lincluding in-substance fixed
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected 10 be paid under residual value guarantees. The lease payments also include the exercise
price of & purchase option reasonably certain to be exercsed by the Group and payments of penalties for
termination of a lease, if the lease term reflects the Growp exercising the option to terminate the lease. The
variable lease payments that do mot depend on an index or a rate are recognised as an expense in the period
in which the event or condition that triggers the payment ocours.

In calculating the present value of lease payments, the Group uses its inoemental borrowing rate at the
lease commencement date because the interest rate implicit in the lease is not readily determinable. Afier
the commencement date. the amount of lease liabilities is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of kease liabilities is remeasured if
there is a modification, a change in the lease term, a change in lease payments (e.g., a change to future lease
payments resulting from a change in an index or rate) or & change in assessment of an option 1o purchase the
underlying asset.

Shart-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases of machinery and
equipment (that is those leases that have a lease term of 12 months or less from the commencement date
and do not contain & purchase option). It also applies the recognition exemption for leases of low-value assets
to leases of office equipment and laptop computers that are comsidered to be of low value.

Lease payments on short-term lesses and leases of low-value amsets are recognised &5 an expense on &
straight-line basis over the lease term,
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 Docomber 2024

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
LEASES (continued)
Group as a lessor

When the Group acts as a lessor, it classifies at lease inception {or when there is a lease modification) sach of
its loases as either an operating lease or a finance lease.

Leases i which the Group does not trarsfer substantially all the risks and rewards incidental 1o ownership
of an asset are classified as operating leases. When a contract contains lease and nondease components,
the Group allocates the consideration in the contract 1o each component on a relative stand-alone seling
price basis. Rental income is accounted for on a straight-line basis over the lease terms and is included in
revenue in the consolidated statement of profit or loss due to its operating nature. Initial direct costs incurred
in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and
recognised ower the lease term on the same basis as rental income. Contingent rents are recognised as
revenue in the period in which they are earned,

Leases that trarsfer substantially all the risks and rewands incidental to ownership of an underlying asset to
the lessee are accounted for as finance leases. At the commencement date, the cost of the leased asset is
capitalised at the present value of the lease payments and related payments (induding the initial direct costs),
and presented as a receivable at an amount eqgual 1o the net investment in the lease, The finance income on
the net investment in the lease & recognised in the consolidated statement of profit or loss so as to provide a
constant periodic rate of return over the lease terms

When the Group is an intermediate lessor, a sublease is classified as a finance lease or operating lease with
reference to the right-of-use asset arising from the head lease. If the head lease is a short-term lease wo
which the Group applies the on-balance sheet recognition exemption, the Group dassifies the sublease as an
operating lease.

INVESTMENTS AND OTHER FINANCIAL ASSETS
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortsed cost, fair walue
through other comprehensive income ("FYTOQ"), and fair value through profit or loss,

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Group's business model for managing them. With the exception of trade receivables
that do not contain a significant finandng component or for which the Growp has applied the practical
enpedient of not adjusting the effect of a significant financing component, the Group initially measures a
financial aszet at its fair value, plus in the case of a financial asset not at fair value through profit or loss,
transaction costs. Trade receivables that do not contain a significant financing component or for which the
Group has applied the practical expedient are measured at the transaction price determined under HKFRS 15
in accondance with the policies set out for "Revenue recognition” below.
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Notes to the Consolidated Financial Statements (continued)

For the year ended 11 Becember H24

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
INVESTMENTS AND OTHER FINANCIAL ASSETS (continued)
Initial recognition and measurement {continued)

In order for & finuncial asset to be classified and measured at amortised cost or FVTOCI, it needs to give rise
to cash flows that are solely payments of principal and interest (" SPP1™) on the principal amount outstanding.
Financial assets with cash flows that are not SPF are classified and measured ot fair value through profit or
loss, irespective of the business model.

The Group's business model for managing financial assets refers to how it manages its finandal assets in
order 1o generate cash flowa. The buminess model determines whether cash flows will result from collecting
contractual cash flows, seling the financial assets, or both. Financial assets dlassified and measured at
amortised cost are held within 8 business model with the objective 1o hold financal assets in order to collect
contractual cash flows, while financial assets classified and measured at AWTOC! are held within a business
medel with the objective of boih holding to collect contractual cash flows and selling. Financial assets which
are not held within the aforementioned business models are dassified and measured at fair value through
profit or loss.

Purchases or sales of finandial assets that require delivery of assets within the pericd generally established by

regulation or corvention in the marketplace are recognised on the trade date, that is, the date that the Group
commits to purchase or sell the asset.

Subseguent measurement

The subsequent measurement of financial assets depends on their dassification as follows:

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured using the effective interest method and are
sibject to wnpairment. Gains and losses are recognised in profit or loss when the asset i derecognised,
modified or impaired.

Amaortised cost and effective interest method

The effective interest method is a method of caloulating the amortised cost of a debt instrument and of
allocating interest income ower the relevant period.

For financal assets other than purchased or originated credit-impaired financial assets (ie. amets that are
credit-impaired on initial recognition), the effective interest rate is the rate that exactly discounis estimated
future cash receipts ncluding all fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounits) excluding expected credit losses ("ECLs"),
through the expected life of the debt instrument, or, where appropriate. a shorter period, to the gross
camying amount of the debt instrument on initial recognition.
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Notes to the Consolidated Financial Statements (continued)

Far the year snded 31 December 2024

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
INVESTMENTS AND OTHER FINANCIAL ASSETS (continued)
Subsequent measurement (continued)
Financial assets at amortised cost (debt instruments) (continued)

The amortised cost of a financial asset s the amount at which the financial asset s measared at initial
recogniticn mmus the principal repayments, pls the cumulative amortsation wing the effective interest
method of any difference between that initial amount and the maturity amount, adjusted for any loss

allowance. The gross carrying amount of a financial asset is the amortised cost of a financial asset before
adjusting for any loss allowance.

interest income is recognised using the effective interest method for debt instruments measured subsequently
at amortised cost and at FVTOCL For financial assets other than purchased or originated credit-impaired
financial assets, interest income iz calculated by applying the effective interest rate 1o the gross carrying
amount of a financial asset, except for financial assets that have subseguently become credit-impaired (see
below). For financlal sasets that have subsequently become credit-impalred, nterest income iz recognaed by
applying the effective interest rate to the amortised cost of the financial asset. i, in subseguent reporting
periods, the credit sk on the credit-impaired financal instrument improves so that the finencial assel &
no longer credit-impaired, interest income is recognised by applying the effective interest rate to the gross
carrying amount of the financial asset.

Interest income is recognised in profit of loss.
Financial assets at fair value throwgh profit or loss

Financial assets at fair value throwgh profit or loss are carried in the consolidated statement of financial
pasition at fair value with net changes in fair value recognised in the consolidated statement of profit or loss.

This category includes derivative irstruments and eguity investments which the Group had not irmevocably
elected to dassify at FWTOCL Dividends on the equity investments are also recognised as other income in the
consalidated staternent of profit or koss when the right of payment has been established.

A derivative embedded in a hybrid contract, with a financial lability or non-financial host, is separated from
the host and accounted for as a separaie derivative if the economic characteristics and risks are not closely
related to the host, a separate instrument with the same terms as the embedded derivative would meet
the definition of a derivative; and the hybrid contract is not measured at fair value through profit or loss.
Embedded dervatives are measured at far value with changes in fair value recognised in the consolidated
staternent of profit or loss. Reassessment only occurs if there i either a change in the terms of the contract
that significantly modifies the cash flows that would otherwise be required or a reclassification of a financial

asset out of the fair value through profit or loss category.

A derivative embedded within a hybrid contract containing a financlal asset host is not accounted for
separately. The finandal asset host together with the embedded dervative is reguired to be dassified in is
entirety a2 a financial asset at fair value through profit or loss,
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Notes to the Consolidated Financial Statements (continued)

Far the year nted 11 Decomber 24

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
INVESTMENTS AND OTHER FINANCIAL ASSETS (continued)
Derecognition of financial asets

A financial asset {or, where applicable, a part of a financial asset or part of a group of similar financial assets)
is primarily devecognised {ie., removed from the Group's corsclidated statement of financial position) when:

. the rights 1o receive cash flows from the amet have expired; or

. the Group has transferred its rights to receive cash flows from the asset or has assumed an obligation
fo pay the received cash flows in full without material delay 1o a third party under a "pass-through”
arrangement; and either (a) the Group has transferred substantially all the risks and rewards of the
aset, or (b) the Group has reither wansferred nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asset.

When the Group has transferred its rights to mceive cash flows from an asset of has entered inlo a
pass-through armrangement, it evaluates if and to what extent it has retained the risk and rewards of
ownership of the asset When it has nelther transferred nor retsined substantially all the risks and rewards
of the asset nor transferred control of the asset, the Group continues to recognise the transferred asset to
the extent of the Group's continuing involvernent. in that case, the Group also recognises an associated
liability, The transfarred asset and the associated hability are measurad on & basis that reflects the rights and
obligations that the Group has retained.

Continuing involvernent that takes the form of a guarantee over the transferred asset is measured at the
loweer of the original carrying amount of the asset and the maximum amount of consideration that the Group
could be required to repay.

Impairment of financial assets

The Growp recognises an allowance for ECLs for all debt instrumentis not held at fair value. ECLs are based on
the difference between the contractual cash flows due in accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an approximation of the original effective interest rate. The

expected cash flows will include cash flows from the sale of collateral held or other credit enhancements that
are integral to the contractual terms.
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Notes to the Consolidated Financial Statements (continued)

Far the yoar saded 11 Docomber 1024

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)

INVESTMENTS AND OTHER FINANCIAL ASSETS (continued)
Impairment of financial assets (continued)

Gerneral approach

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided for credit kosses that result from default events that are
possible within the next 12 months {12-month ECL). For those oredit exposures for which there has been a
significant increase in credit risgk since initial recognition, a loss allowance i required for credit losses expected
over the remaining life of the exposure, irrespective of the timing of the default {a lifetime ECL).

At each reporting date, the Group assesses whether the credit risk on a financial instrument has increased
significantly since initial recognition. When making the assessment, the Group compares the risk of a default
pcourring on the financial instrument as at the reporting date with the risk of a default ocourring on the
financial instrument as at the date of initial recognition and considers reasonable and supportable information
that & available without undue cost of effort, incduding historical and forward-looking information.

The Group considers a financial asset in default when contractual payments are 90 days past due. However,
in certain cases, the Group may also consider a financial asset to be in default when internal or external

information indicates that the Group & unlikely to receive the outstanding contractual ameunts in full before
taking into account any credit enhancements held by the Group.

A financial asset is written off when there is no reasonable expectation of recowering the contractual cash
flows.

The calculation of ECLs is based on the probabillity of default (*PD*) approach with key elements as follows:
. PD: an estimate of the likelihood of defsult over a given time horizon;

. Loss Given Default {"LGD™): an estimate of the loss arising in the case where a default occurs at a
given time; and

. Exposure at Default (“EAD*): an estimate of the exposure at a future default date.

Forward-looking information has been incorporated into the determination of expected credit losses, including
the use of macroeconomic information, such as GOP growth,.
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Notes to the Consolidated Financial Statements (continued)

[Far the year ended 11 Decomber 126

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)

INVESTMENTS AND OTHER FINANCIAL ASSETS (continued)
Impairment of financial assets (continued)
General approach (continued)

for lesse recewables and fsctoring receivables, the Group chooses as its accounting policy to adopt the
genaral approach. Therefore, all financial assets at amortised cost are subject to impairment under the general
approach and they are classified within the following stages for measwement of ECLs except for trade
receivables and contract assets which apply the simplified approach as detailed below.

Stage 1 Financial instruments. for which credit risk has not increased significantly since initial recognition
and for which the loss allowance is measured at an amount equal to 12-month ECLs

Stage 2 Finandal instruments for which credit risk has increased significantly since initial recognition but
that are not cedit-impaired financial sssets and for which the lows sllowance B measured at an
amount equal to lifetime ECLs

Stage 3 Finandal assets that are credit-impaired at the reporting date (but that are not purchased or
originated credit-impaired) and for which the loss allowance & measured at an amount equal to
Ifetime ECLs

ECLs in Stage 1 and Stage 2 are measured on a collective basis. Meanwhile, in Stage 2, ECLs are measured on
an individusl basis.

Simplified approach

For trade receivables and contract assets that do not contain a significant financing component or when the
Group applies the practical expedient of not adjusting the effect of a significant financing component, the
Group apples the simplfied approach in caleulating ECLs. Under the simplified approach, the Group does not
track changes in credit sk, but instead recognises a lass allowance based on kfetime ECLs at each reporting
date. For trade receivables and contract assets related to customers that are in financial difficulties or in
default, ECLs are measured on an individual basis. The Group has established a provision matrix that is based
on its historical credit loss experience, adjusted for forward-looking factors specific 1o the debtors and the
economic enviromnment,

A financial asset i written off when there i no reasonable expectation of recovering the contractual cash
flows.
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Notes to the Consolidated Financial Statements (continued)

For the year ended 31 December 228

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
FINANCIAL LIABILITIES
Initial recognition and measurement

Finamcial liabilities are dassified, at initial recognition, as financial liabilities at fair value through profit or loss
and loans and bosrowings.

All financial liabilities are recognised initially at fair valee and, in the case of lbbans and bomrowings and
payables, net of directly attributable transaction costs.

The Group's financial liabilities indude trade and notes payables, finandial liabilities induded in other payables
and acoruals, derivative finandial instruments, bank and other borrowings, corporate bonds and other long
terim payablas.

Subseguent measurement

The subsequent measurement of financial liabikities depends on their dassification as follows:
Financial liabilities at fair value through profit or loss

Finamcial liabilities at fair valee through profit or loss inclede financial Kabilities held for trading and financial
liabilities designated wpon initial recognition as at fair value through profit or loss.

Finarcial liabilities are classified 2= held for trading if they are incumed for the purpose of repurchasing in
the near term. This ategory abso indudes derivative financial instruments entered into by the Group that are
not designated as hedging instruments in hedge relationships as defined by HKFRS 9. Separated embedded
derivatives are also dassified as held for trading unless they are designated as eflective hedging instruments.
Gains or losses on liabilities held for trading are recognised in the consolidated statement of profit or loss.
The net fair value gain or loss recognised in the consolidated statement of profit or loss does not include any
interest charged on these financial liabilives.

Financial liabilities designated wpon initial recogmnition as at fair value through profit or loss are designated
at the initial date of recognition, and only if the criteria in HKFRS 9 are satisfied. Gairs or losses on liabilities
designated at fair value through profit or loss are recognised in the consolidated statement of profit or
loss, except for the gains or losses arising from the Growp's own credit risk which are presented in other
comprehensive income with no subsequent reclassification to the consolidated statement of profit or loss.
The net fair value gain or loss recognised in the consolidated statement of profit or loss does not include any
interest charged on these finandial liabilities.
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 December 126

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
FINANCIAL LIABILITIES (continued)
Subsequent measurement (continued)
financial liabilities at smortised cost (trade and other payables, and borrowings)

After initial recognition, trade and other payables and interest-bearing bomowings are subsequently
measured at amortised cost, using the effective interest rate method unless the effect of discounting would
be immaterial, in which case they are stated at cost. Gains and losses are recognised in the consolidated
statement of profit or loss when the liabilities are derecognised as well as through the effective interest rate
amortsation process,

Amortised cost is caleulated by taking into account any discount oF premium on scquisition and fees of costs
that are an integral part of the effective interest rate. The effective interest rate amortisation is indwded in
finance costs in the consolidated statement of profit or loss.

Financial guarantee contracts

Financial guarantee contracts ssued by the Group are those contracts that require a payment to be made
to reimburse the holder for a loss it incurs because the specified debtor fails 1o make a payment when due
in accordance with the terms of a debt instrument. A financial guarantee contract s recognised initially
as a lisbility at its fair value, adjusted for transaction costs that are directly atiributable to the ssuance of
the guarantee, Subsequent 1o initial recognition, the Group measures the financial guarantee contracts Bt
the higher of: {i} the ECL allowance determined in accordance with the policy as set out in “Impairment of
financial assets*; and (i} the amount initially recognised less, when appropriate, the cumulative amount of
income recognised.

Derecognition of financial liabilities
A financial liability is derecognised when the obligation under the kability is discharged or cancelled, or
axpines.

When an exsting financial lability s replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as a derecognition of the original lisbility and a recognition of a new liability, and the difference
batweesn the respective carrying amounts is recognised in the comsolidated statament of profit of loss

Offsetting of financal instruments
Financial assets and financial kabilites are offset and the net amount is reporied in the consolidated statement

of financial positson if there is a currently enforceable legal right to offsat the recognised amounts and there
i an intention to setthe on a net basis, or to realise the assets and settle the liabilities simultaneouwsly.
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Notes to the Consolidated Financial Statements (continued)

Far the year wded 31 Decomber 2026

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
DERIVATIVE FINANCIAL INSTRUMENTS AND HEDGE ACCOUNTING
Initial recognition and subseguent measurement

The Group uses derivative finandal instruments, such as imterest rate swaps and foreign exchange forward
contracts, to hedge its interest rate rsk and foreign curmency risk. Such derivative finandcal instruments
are initially recognised at fair value on the date on which a derivative contract is entered into and are
subsequently remeasured at fair value. Derivatives are carried as assets when the fair value s positive and as
lisbilities when the fair value is negative.

Any gains or losses arming from changes in fair value of dervatives are taken directly to the comsolidated
statement of profit or boss, except for the effective portion of cash flow hedges, which is recognised in other
comprehensive income and later reclassified to profit or loss when the hedged item affects profit or loss.

For the purpose of hedge accounting, hedges are dassified a5

- fair value hedges when hedging the exposure to changes in the fair valee of a recognised asset or
liability or an unrecognised firm commitment; or

- cash flow hedges when hedging the exposure to variability in czsh flows that is either attributable to
a particular risk associated with a recognived asset or liability or a highly probable forecast tranzaction,
or a foreign cumrency risk in an unrecognised firm commitment; or

- hedges of a net investment in a foreign operation.,

At the inception of & hedge relationship, the Group formally designates and documents the hedge relationship
to which the Group wishes to apply hedge accounting, the risk management objective and its strategy for
undertaking the hedge.

The documentation includes identification of the hedging instrument, the hedged item, the nature of
the risk being hedged and how the Group will assess whether the hedging relationship meets the hedge
effectiveness requirements (inchuding the analysis of sources of hedge ineffectiveness and how the hedge
ratio is determined). A hedging relationship qualifies for hedge accounting if it meets all of the following

effectiveness requirements:
* There is "an economic relatianship” between the hedged item and the hedging instrument,

- The effect of credit mk does not "dominate the value changes™ that result from that economic
relationship.

* The hedge ratio of the hedging relationship is the same as that resulting from the guantity of the

hedged item that the Group actually hedges and the guantity of the hedging instrument that the
Group actually uses to hedge that quantity of hedged item
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Notes to the Consolidated Financial Statements (continued)

For e year ended 31 December H2E

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)

DERIVATIVE FINANCIAL INSTRUMENTS AND HEDGE ACCOUNTING
(continued)

Initial recognition and subsequent measurement (continued)
Hedges which meet the qualifying criteria for hedge accounting are accounted for as follows:
Cash flow hedges

The effective portion of the gain or loss on the hedging instrument is recognised directly in other
comprehensive income in hedging reserve, while any ineffective portion is recognised immediately in the
consolidated statement of profit or loss. The hedging reserve is adjusted to the lower of the cumulative gain
of loss on the hedging instrument and the cumulative change in fair valus of the hedged item

The amounts accumulated in other comprehensive income are accounted for, depending on the nature
of the underlying hedged transaction. f the hedged tramsaction subsequently results in the recognition
of a non-financial item, the amount accumulated in equity is removed from the separate component of
equity and included in the initial cost or other camying amount of the hedged asset or Rability. This s not a
reclassification adjustment and wall not be recognised in other comprehensive income for the period. This also
applies where the hedged forecast transaction of 8 non-finencial asset or non-financial Kability subsequently
becomes a firm commitment to which fair value hedge accounting is applied.

For any other cazh flow hedges, the amount accumulated in other comprehenaive income is reclassified to the
consolidated statement of profit or loss as a reclassification adjustment in the same period or periods during
which the hedged cash flows affect the consolidated statement of profit or loss.

If cash flow hedge accounting is discontinued, the amount that has been accumulated in other comprehensive
income must remain in accumulated other comprehensive income if the hedged future cash flows are still
expected to ocour. Otherwise, the amount will be immediately reclassified to the comsolidated statement of
profit or loss as a reclassification adjustment. After the discomtinuation, once the hedged cash flow occurs,
any amount remaining in accumulated other comprehensive income is acoounted for depending on the nature
of the underlying transaction as described abowe.

TREASURY SHARES

Own equity instruments which are reacquired and held by the Company or the Group (treasury shares) are
recognised directly in equity at cost. No gain or boss is recognised in the consolidated statement of profit or
loss on the purchase, sale, issue or cancellation of the Group's own eguity instruments.
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 December 202&

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)

INVENTORIES

Invertories are stated at the lower of cost and net realizable value. Cost is determined on the weighted
average basis. Met realisable value is based on estimated selling prices less any estimated costs to be incurrad
to completion and disposal.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents in the consclidated statement of financial position comprise cash on hand and at
banks, and short-term highly liquid deposits with a maturity of generally within three months that are readily
convertible into known amounts of cash, subject to an insignificant risk of changes im value and held for the
purpose of meeting short-term cash commitments.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents comprise cash on
hand and at banks, and short-term deposits as defined above, less bank overdrafts which are repayable on
demand and form an integral part of the Group's cash management.

PROVISIONS

A provision is recognised when a present obligation {legal or constructive) has arisen as a result of a past
event and it is probable that a future cutflow of resources will be reguired to settle the obligation, provided
that a reliable estimate can be made of the amount of the obligation.

When the effect of discounting is material, the amount recognised for a provision is the present value at the
end of the reporting period of the futwre expenditures expected to be reguired to settle the obligation. The
increase in the discounted present value amount arising from the passage of time is included in finance costs
in the consolidated statement of profit or loss.

INCOME TAX

Income tax comprises current and deferred tax. Income tax relating to items recognised outside profit or loss
is recognised outside profit or loss, either in other comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities, based on tax rates (and tax laws) that have been enacted or substantively enacted by the
end of the reporting period, taking into consideration interpretations and practices prevailing in the countries
in which the Group operates.

Deferred tax is provided, using the liability method, on all temporary differences at the end of the reporting
period between the tax bases of assets and liabilities and their carrying amounts for finandal reporting
purposes.
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 Ducember 224

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
INCOME TAX (continued)
Deferred tax |iabikties are recognised for all taxable tempaorary differences, except:

. when the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in
a transaction that & not a business combination and, at the fime of the transaction, affects neither
the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible
temporary differences; and

. in respect of taxable temporary differences associated with investments in subsidiaries, sssociates and
joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is
probable that the temporary differences will not reverse in the foreseeable future

Deferred tax assets are recognised for all deductible temporary differences, and the carry forward of unased
tax credits and any unused tax losses. Deferred tax asets are recognised to the extent that it is probable that
taxable profit will be available against which the deductible temporary differences, and the camy forward of
wnused tax credits and unused tax losses can be utilised, except:

- when the deferred tax asset relating to the deductible temporary differences arises from the wnitial
recognition of an asset or liability in a transaction that is not a business combination and, at the time
of the transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise
to equal taxable and deductible temporary differences; and

. in respect of deductible temporary differences sssocated with investments in subsidianes, associates
and joint ventures, deferred tax assets are only recognised to the extent that it is probable that the
temporary differences will reverse in the foreseeable future and taxable profit will be available against
which the temporary differences can be utilised.

The carrying amount of deferred tax assets & reviewed ot the end of each reporting period and reduced to
the extent that it & no longer probable that sufficient taxable profit will be available to allow all or part of the

deferred tax asset to be utilsed. Unrecognised deferred tax assets are meassessed at the end of each reporting
period and are recognised to the extent that it has become probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when
the asset is realised or the liability is settled, based on tax rates (and tax lews) that have been enacted or
substantively enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilites are offset if and only if the Group has a legally enforceable
right to set off current tax assets and curent tax liabilites and the deferred tax assets and deferred tax
kabilities relste 1o income taxes levied by the same taxstion suthority on either the same taxsble entity or
different taxable entities which intend either to settle current tax liabilities and assets on a net basis. or to
realise the assets and setthe the liabilities simultaneously, in each future period in which significamt amounts of
deferred tax liabilities or assets are expected to be setiled or recovered.

AMNLAL REPOST 2024 157

246/358



EDINETOOOO
O0O0O0000O0000000000000000000000000(E05946)
Oooooooa

Notes to the Consolidated Financial Statements (continued)

For the yoar snded 31 December 2124

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
INCOME TAX (continued)

For the purposes of measuring deferred tax for leasing transactions in which the Group recognises the
right-of -use assets and the related lease liabilities, the Group first determines whether the tax deductions are
attributable 1o the right-of-use assets or the lease lebilities.

For leasing transactions in which the tax deductions are attributable to the lease liabilities, the Group
applies HEAS 12 Income Tases requirements to right-of-use assets and lease liabilities separately. The Group
recognises a deferred tax asset related to lease liabilities to the extent that it s probable that taxable profit
willl be available against which the deductible temporary difference can be utilsed and a deferred tax hability
fior all taxable termporary differences,

DEFERRED INCOME

Deferred income are recognised at their fair value where there & reasonable assurance that the gramt will
be received and all attaching conditions will be complied with, When the grant relates to an expense item,
it is recognised as income on a systematic basis over the periods that the costs, for which it is intended to
compensate, are expensed.

Where the grant relates to an msset, the {air value is credited to & deferred income account and is released 1o
the consclidated statement of profit or loss over the expected useful life of the relevant saet by equal annual
instalments or deducted from the carrying amount of the asset and released to the consolidated statement of
profit or loss by way of a reduced depreciation charge.

Where the Group receives grants of non-monetary assets, the grants are recorded at the fair value of the
non-monetary assets and released to the comsolidated statement of profit or loss over the expected useful
lves of the relevant assets by equal annual instalments.

Where the Group receiwes government loans granted with no or at a bebow-market rate of interest for the
construction of a qualifying asset, the initial carrying amount of the government loans is determined using the
effective interest rate method, s further explained in the sccounting policy for “Financial liabilities™ above.
The benefit of the gowernment loarms granted with no or at a below-market rate of interest, which is the
difference between the initial camrying value of the loans and the proceeds received, is treated as a defermed
income and released 1o the consolidated statement of profit or los over the expected wseful life of the
relevani asset by equal annual instalments.
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Notes to the Consolidated Financial Statements (continued)

Far Se yoar snded 11 Decombar 224

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
NON-CURRENT ASSETS HELD FOR SALE

Mon-current assets and disposal groups are dassified as held for sale if their carrying amounts will be
recovered principally through a sale transaction rather than through continuing use. Such dassification
reguires the asset or the disposal group must be available for immediate sale in its present condition subject
only to terms that are usual and customary for sales of such asset or disposal group and its sale is highly
probable. Management musi be committed to the sale, which should be expected 1o qualify for recognition
as a completed sale within one year from the date of classification.

When the Group is committed 1o a sale plan involving loss of control of a subsidiary, all of the assets and
liabdlities af that subsidiary are classified as held for sale when the criteria described above are met, regardbess
of whether the Group will retain a non-<ontrolling interest in its former subsidiary after the sale.

When the Group is committed to a sale plan involving disposal of an investment, or a portion of an investment
in an associate or |oint venture, the invesimeni or the portion of the imvesiment that will be disposed of is
classified as held for sale when the criteria described abowve are met, and the Group discontinues the wse
of the equity method in relation to the portion that is classified as held for sale from the time when the
investment is classified as held for sale.

Mor-current assets and disposal groups dassified as held for sale are measured at the lower of their previous
carrying amount and fair value less costs 1o sell.

REVENUE RECOGNITION

Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of goods or services is transferred to the
customers at an amount that reflects the consideration to which the Group expects to be entitled in exchange
for those goods or services.

When the consideration in a contract includes a variable amount, the amount of consideration is estimated
to which the Group will be enfithed in exchange for transferring the goods or services to the customer
The variable consideration is estimated at contract inception and constrained until it is highly probable that
a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the
associated uncertainty with the variable consideration is subsequently resolved.
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Notes to the Consolidated Financial Statements (continued)

ot W i bl 31 Dipecamiber 20246

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
REVENUE RECOGNITION (continued)
Revenue from contracts with customers (continued)

When the contract contains a financing component which provides the cstomer with a significant benefit of
finarcing the transfer of goods or senvices 1o the customer for more than one year, revenuoe s measured st
the present value of the amount receivable, discounted using the dscount rate that would be reflected in a
separate finandng transaction between the Group and the customer at contract inception. When the contract
contmns & financing component which prowdes the Group with a sgnificant financial benelit for more than

one year, revenue recognised under the contract includes the interest expense accreted on the contract
liability under the effective interest method. For a contract where the period between the payment by the
customer and the transfer of the promised goods or services is one year or less, the transaction price is not
adjusted for the effects of a significant financing component, wing the practical expedient in HKFRS 15,
Sales of containers

The performance obligation is satisfied upon the test and acceptance by the astomers. Payment in advance is

normally required and the normal credit term for the residual consideration is 45 to 60 days upon satisfaction
of the performance obligation.

In some sales transactions, the Group bills a customer for containers but the Group retasins physical
possessions of the containers until it = transierred 1o the customer at a point in time in the future
{hill-and-hold arrangement), The Group has satisfied the performance obligation when all of the following
riteria are met:

. Upen completion of manufacturing, the Group demonstrates that the container meets the agreed-upon
specifications in the contract to the customer;

s The customer has requested the bill-and-hold arrangement;

» The container has been identified separately as belonging to the customer;

. The container is ready for physical transfer to the customner; and

* The Growp cannot have the ability to use the container or to direct it 1o another customer.

Sales of shipping related spare parts

The performance obligation is satisfied at the point in time when control of the asset is transierred to the

customer, generally on delivery, and revenue is recognised accordingly. Payment is gererally due within 45 o
&0 days from delivery.
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Notes to the Consolidated Financial Statements (continued)

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
REVENUE RECOGNITION (continued)
Revenue from contracts with customers (continued)
Rendering of services

The Group provides shipping related services and insurance brokerage services, The performance obligation
is satisfied at a point when services are rendered. Payment is generally due within 30 to 45 days upon
completion of sendce and acceptance by the customer.

Rewenue from other sowrces

Operating lease income ks recognised on a time proportion basis over the lease terms, Varable lease payments
that do not depend on an index or a rate are recognised as income in the accounting period in which they are
invcuired,

Finarce lease income | recognised on an accrual basis using the effective interest method by applying the
rate that exactly discounts the estimated future cash receipts through the expected life of the net investment
of a finance lease or a shorter perind, when appropriate, to the net carrying amount of the net investment of
the finance lease.

Other income

Interest income is recognised on an acorual basis using the effective interest method by applying the rate that
exactly discounts the estimated future cash receipts over the expected life of the financial instrument or a
shorter period, when appropriate, to the net carrying amount of the financial asset.

Dividend income is recognised when the shareholders” right to receive payment has been established, it &
probable that the economic benefits asociated with the dividend will flow to the Group and the amount of
the dividend can be measured reliably.

CONTRACT ASSETS

If the Group performs by translerring goods of serices to a customer before being unconditionally entitled
to the comsideration under the contact terms, a contract asset is recognised for the earned consideration
that i conditional. Contract assets are subject to impairment assessment, details of which are included in the
accounting policies for impairment of financial assets. They are reclassified to trade receivables when the right
io the comsideration becomes unconditional.
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Notes to the Consolidated Financial Statements (continued)

Far the ywar snded 11 December 2026

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
CONTRACT LIABILITIES

A contract liability is recognised when a payment is received or a payment is due (whichever is earlier) from
a oustomer before the Group transfers the related goods or services. Contract hiabilities are recognised as
revenue whan the Group performs under the contract (i.e., transfers conirol of the related goods or serdces
o the customer).

CONTRACT COSTS

Other than the costs which are capitalised as inventories, property, plant and equipment, investment
properties, right-of-use assets and intangible assets, costs incurred to fulfil a coniract with a cusiomer are
capitalized as an asset if all of the following criteria are met:

(@) The costs relate directly to a contract or to an anticipated contract that the entity can specifically
identify

(B} The costs generate or enhance resowrces of the entity that will be wsed in satisfying (or in continuing
to satisfy) performance obligations in the future.

i) The costs ane expected to be recovered.

The capitalised contract costs are amortised and charged to the consolidated statement of profit or loss on
a systematic basis that & consistent with the transfer to the customer of the goods or services to which the
aszet relates. Other contract costs are expensed as incurred.

SHARE-BASED PAYMENTS

The Company operates a share option scheme. Employees (including directors) of the Group receive
remuneration in the form of share-based payments, whereby employees render services as consideration for
equity instrumants (" equity-settled transactions”).

The cost of equity-settled transactions with employees for grants is measured by reference to the fair value at
the date at which they are granted.

The cost of equity-seitled transactions is recognised in employee benefit expense, together with a
corresponding increase in equity, over the period in which the performance andfor service conditions are
fulfilled. The cumulative experse recognised for equity-settled transactions at the end of each reporting
period until the vesting date reflects the extent to which the vesting period has expired and the Group's
best estimate of the number of equity instruments that will ultimately west. The charge or cedit to the
consolidated statement of profit or loss for a period represents the movement in the cumulative expense
recognised as ai the beginning and end of that peniod.
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 December M24

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)

SHARE-BASED PAYMENTS (continued)

Service and non-market performance conditions are not taken into sccount when determining the fair value
of eguity-settled tramsactions on the gramt date, but the likelihood of the conditions being met is assessed
as part of the Group’s best estimate of the number of equity iInstruments that will ultimately west. Market
performance conditions are reflected within fair value on the grant date. Any other conditions attached 1o
the share option granted, but without an associated service requirement, are comsidered to be non-vesting
conditions, Mon-vesiing conditions are reflected in the fair value of the share option granted and lead to an
immediate expensing of the share option granted unless there are also service andfor performance conditions.

When share options are exercised, the amount previously recognised in share options reserve will be
transferred to treasury shares and share premium. When the share options are forfeited after the vesting date
or are siill not exercised at the expiry date, the amount previously recognised in share options reserve will be
transferred to share premium.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of
earnings per share.

OTHER EMPLOYEE BENEFITS

The Group has participated in central pension schemes for its employees in the PRC pursuant to the relevant
laws and regulations of the PRC, The Group makes monthly contributions and the contributions are charged
to profit or loss on an accrual basis. The Group has no further obligations beyond the contributions made.

The Group operates a defined contribution Mandatory Provident Fund retirement benefit scheme (the “MPF
Scheme™)} under the Mandatory Provident Fund Schemes Ordinance for all of its employees in Hong Eong.
Contributions are made based on a percentage of the employees’ basic salaries and are charged to the
consolidated statement of profit or loss as they become payable in accordance with the rules of the MPF
Scheme. The assets of the MPF Scheme are held separately from those of the Group i an independently
administered fund. The Group’s employer contributions vest fully with the employess when contributed imo
the MPF Scheme.

BORROWING COSTS

Borrowing costs directly attributable to certain vessels under construction are capitalised as part of the cost
of those assets. The capitalisation of such borowing costs ceases when the assets are substantially ready for
their intended use or sale. All other bomowing costs are expensed in the period in which they are incurred.
Bormowing costs consist of interest and other costs that an entity incurs in connection with the bormowing of
funds.

ANNUAL REROET 3024 163

252/358



EDINETOOOO
O0O0O0000O0000000000000000000000000(E05946)
Oooooooa

Notes to the Consolidated Financial Statements (continued)

Far e year snded 31 Decamber 2006

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
DIVIDENDS

Final dividends are recognised as a liability when they are approved by the shareholders in a general meeting.
Proposed final dividends are disdlosed in note 13.

Interim dividends are simultaneously proposed and declared, because the Company's memorandum and
articdes of sssociation grant the directors the authority to declare interim dividends. Comsequently, interim
dividends are recognised immadiately as a liabdity when they are propesed and declared.

FOREIGN CURRENCIES

These financial statements are presented in AMB, which is the Group's functional currency. Each entity in
the Group determines its own functional cumency and items induded in the financial statements of each
entity are measured using that functional currency. Foreign cumency transactions recorded by the entities in
the Group are initially recorded using their respective functional currency rates prevailing at the dates of the
transactions, Monetary assets and liabilites denominated in foresgn currencies are translated ai the funcbanal
currency rates of exchange ruling at the end of the reporting period. Differences arsing on settlement or
translation of monetary items are recognised in the consolidated statement of profit or loss.

Mon-monetary items that are measured in terms of historical cost in a foreign currency are translated using
the exchange rates at the dates of the initial transactions. Non-monetary llems messured at fair value in &
foreign currency are translated wsing the exchange rates at the date when the fair value was measured. The
gain or loss arsing on translation of a non-monetary tem measured at fair value is treated in line with the
recognition of the gain or boss on change in fair value of the item (i.e., translation difference on the item
whese fair value gain or lows s recognised in other comprehensive income or profit or loss s ako recognised
in other comprehensive income or profit or loss, respectively).

In determining the exchange rate on initial recognition of the related amet, expense or income on the
derecognition of a non-monetary asset of non-monetary liability relating to an advance consideration, the
date of nitial trarsaction & the dste on which the Group initially recognizes the non-monetary asset of
non-monetary liabdity arising from the advance comsideration. If there are multiple payments or receipts
in adwance, the Group determines the transaction date for each payment or receipt of the advance

The functional currencies of certain oversess subsidiarses, joint vwentures and associates are currencies other
than the RMB. As at the end of the reporting peried, the assets and liabilities of these entities are translated
into RME at the exchange rates prevailing at the end of the reporting pericd and their statements of profit
or hoss are translated into RMEB at the exchange rates that approsimate to those prevailing at the dates of the
transactions.

The resulting exchange differences are recognised in other comprebensive income and accumulated in the
exchange fluctuation reserve, expect to the extent that the differences are attributable to non-controlling
interests. On disposal of a foreign operation, the cumulative amount in the reserve relating to that partscular
foreign operation iz recognised i the cormalidated staterment of profit or loss.
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Notes to the Consolidated Financial Statements (continued)

2.4 MATERIAL ACCOUNTING POLICY INFORMATION (continued)
FOREIGN CURRENCIES (continued)
Any goodwill ansing on the acqusition of a foraign operation and any fair value adustments o the carrping
amounts of assets and liabilities arising on acquisition are treated as assets and liabilities of the foreign

operation and translated at the closing rate.

For the purpose of the consolidated statement of cash flows, the cash flows of owerseas subsidiaries are
translated into RMB at the weighted average exchange rates for the year of the cash flows.

3. SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES

The preparation of the Group's financial statements requires management to make judgements, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabiliies, and their
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions
and estimates could result in outcomes that could require a material adjustment to the camying amounts of
the assets or labilities affected in the future.

JUDGEMENTS

In the process of applying the Group's accounting policies, management has made the following judgements,

apart from those involving estimations, which have the most significant effect on the amounts recognised in

the finandal statements:

Classification between finance leases and operating leases

When the Group acts as a lessor, leases ane required to be classified as either finance leases (which tramsfer

substantially all the risks and rewards of ocwnership, and give rise to a receivable by the lessor) or operating

leases (which result in the asset remaining recognised by the lessor). Management has to exercise judgement
in determining the classification.

Situations that would normally lead to a lease being dassified 2z a finance bkease indude the following:

. the lease transfers ownership of the asset to the lessee by the end of the lease term;

. the lessee has the option to purchase the asset at a price which is expected to be sufficiently lower
than the fair value at the date the option becomes exercable and, at the nception of the lease, it is
reasonably certain that the option will be exercised;

. the lease term is for the major part of the economic life of the asset, even if tithe is not transferred;

. at the inception of the lease, the present value of the minimum lease payments amounts to at least
substantially all of the fair value of the leased asset; and

. the leased assets are of a specialised nature such that only the lesee can we them without major
modifications being made.

ANNLIAL & PORT 2024 6%
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Notes to the Consolidated Financial Statements (continued)

Far the year eaded 11 Decomber 224

3. SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES
(continued)

JUDGEMERNTS (continued)
Determination of significant increases in cre it risk

The calculation of ECLs under the general approach is required 1o be categorised into different stages
accoading to the changes in credit rsk io apply the respeciive calculation mechanics.

The Group considers whether the credit risk of a fnancial ssset has increased significantly since initial
recognition with the following non-exhaustive factors:

. past due over 30 days;
. an sciual or expected significant change in the operating results of the borrower; and

. an aciwal or expected significant adverse change in the regulatory, economic, or technological
environment of the borrower that resuls in a significant change in the borrower's ability 1o meet its
debt obligations.,

Control obtained through contractual arrangements

As disclosed in the note 1(f) and 1(g), Cosco Shipping Private Equity Fund and Henan Yuanhai are corsidered
indirectly wholly owned subsidiaries of the Company. Though the contractual arrangements, the Group has
the control over Cosco Shipping Private Equity Fund and Henan Yuanhai since the Group has the power
to nominate the CED to make decision on major matters relating to operation to affect the amount of the
Growp's return. Therelore, in the opnions of the diectors of the Company, the Group has the practical ability
to direct the relevant activities of Cosco Shipping Private Equity Fund and Henan Yuanhai unilaterally and
hence the Group has the control over Cosco Shipping Private Equity Fund and Henan Yuanhai,

ESTIMATION UNCERTAINTY
The key assumptions conceming the future and other key sources of estimation uncertainty at the end of

the reporting period, that have a significant risk of cawsing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are described below.

|GG CORC0 SHIPANG DEVELOPRENT CO., LTD
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Notes to the Consolidated Financial Statements (continued)

Far Bw yoar ended 31 Decomber 1026

SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES
(continued)

ESTIMATION UNCERTAINTY (continued)
Estimation of ECls

The Group uses the PD approach under the genaral approach and & provision matrix under the simplified
approach, respectively, in the caloulation of ECLs. The Group estimates the PD, LGD and prowision rate,
respectively, by reference to the imtemnal histonical credit loss experience and external information. As at 31
December 2024, the carrying amounts of trade and notes receivables, contract assets, finance lease receivables
and factoring receivables of the Group are RME2,557,244,000, RMBEG,T18,000, RMB29,441,547,000 and il
respectively (2023: RMB1,778.295.000, nil, RMB31,361,942.000 and RMB16.805.000 respactwely), nat of
allowance for ECLs on trade and notes receivables, contract assets, finance lease receivables and factoring
receivables of RMB102,092,000, RME20E 000, RMB1,397, 763,000 and RMBZ2,609,000 respectively (2023:
RMETE, 307,000, nil, RME1,367,353,000 and RMET, 142,000 respectivelyl.

Fair value of unisted equity investments

The Group assesses certain of its unlisted equity Investments using the market approach with reference to
a price multiple of comparable public companies (peers). The valuation requires the Group to determine
the comparable public companies (peers) and select the price multiple. In addition, the Group makes
estimates about the discount for illiquidity. As at 31 December 2024, the carrying amounts of unlisted equity
investments were RMB2,093,055,000 {(2023: RMB1,996,721,000). Further detalls are contained in note 22.

Deferred tax assets

Deferred tax assets are recognised for unused tax |osses to the extent that it is probable that taxable profit
will be available against which the losses can be utilsed. Significant management judgement is required to
determine the amount of deferred tax assets that can be recognised, based upon the likely timing and level of
future taxable profits together with future tax planning strategies. Further details are contained in note 26.

Impairment of non-finanaal assets

The Group assesses whether there are any Indicators of impalment for all non-financial assets lincluding
the right-of-use assets) at the end of each reporting period. Non-financial assets are tested for impairment
when there are indicators that the camrying amounts may not be recoverable. An impairment exists when the
carrying value of an asset or a cash-generating unit exceeds its recoverable amount, which is the higher of
its fair value less costs of disposal and its value in use. The caloulation of the fair valwe less costs of disposal
is based on available data from binding sales transactions in an arm's length transaction of similar assets or
observable market prices less incremental costs for disposing of the asset. When value in use calculations are
undertaken, management must estimate the expected future cash flows from the asset or cash-generating
unit and choose a suitable discount rate in order to calculate the present value of those cash flows.

ANNUAL REPOSET 20748 167
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Notes to the Consolidated Financial Statements (continued)

Far e pear ended 31 December 226

3. SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES
(continued)

ESTIMATION UNCERTAINTY (continued)
Impairment of non-finanaal assets (continued)

As at 31 December 2024, the camying amounts of property, plant and equipment, nght-ofuse assets and
investment properties of the Group are RMEBS0,TE7,669,000, RMBTE3, 005,000 and RMB105 829,000
respectively (2023: RMBA45,256,774,000, RMB768,387,000 and RMB104,661,000 respectively). During the
year, impairment loss of nil (2023: AMEB310,191,000) in respect of property, plant and equipment has been
recognised while no impairment losses in respect of right-of-use assets and investment properties have been
recognised (2023: Nl in profit or boss.

Liseful hives and residual values of property, plant and equipment

Management determines the estimated useful lives and residual values for the Group's property, plant and
equipment by reference to the Group's business model, its asset management policy, the industry practice,
expected usage of the asset, and the current scrap values of steel in an active market at each measurement
date. The depreciation expense will change where the useful lives or residual values of property, plant and
equipment are different from the previous estimates.

Impairment on inventories

Management reviews an ageing analysis at the end of each reporting period, and makes allowance for
obsolete and slow-moving inventory items identified that are no longer suitable for use in production. The
directors of the Company estimate the net realisable value for such raw materials and finished goods based
primarily on the latest inwoice prices and current market conditions. As at 31 December 2024, the carrying
amount of inventories was RMBZ, 267,719,000 (2023: RMB2,197,550,000), net of impairment provision of
RMB7. 751,000 (2023: RMBA3,223,000)

Impairment on intérests in associates

Management reviews investments in amsociates for impairment based on both quantitative and qualitative
criteria. Such analysis typically includes various estimates and assumptions, the finandal health, cash flow
projections and future prospects of the associate. As at 31 December 2024, the carrying amount of interests

in associates was RMB2E6,905, 498 000 (2023: RMB25,668,181,000). Mo impairment loss was recognised
during the year ended 31 December 2004 (2023: Nil).

168 COSCDN SHIPANG DEVELDPMENT COD., [TD
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Notes to the Consolidated Financial Statements (continued)
OPERATING SEGMENT INFORMATION

The Group is organised into business units based on their products and services and has three reportable
operating segments as follows:

{a}  The container manufacturing business segment, which manufactures and sells containers;

(b}  The shipping leasing and contaimer leasing business segment, which renders wessel chartering,
container leasing and finance lease business; and

{cd  The invesiment managemeni business segmeni, which focuses on equity or debt invesimenis,

Management monitors the results of the Group’s operating segments separately for the purpose of making
decisions about resource allocation and performance assessment. Segment performance is evaluated based
on reportable segment profitioss, which & measured consistently with the Group's profitfloss before tax,
excluding unallocated selling and administrative expenses and non-lease-related finance costs and incuding
intersegment transactsns.

Segment assets are measured consistently with the Group’s assets.

Segment liabilities exdude certain bank and other borrowings and corporate bonds as these liabilites are
managed on a group basis.

Intersegment sales and transfers are transacted with reference to the selling prices wsed for sales made to
third parties at the then prevailing market prices.
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 December 2026

4. OPERATING SEGMENT INFORMATION (continued)

For the year ended 31 December 2004

Shipping
and Investment
industry-related Container  management
leasing  manufacturing business Towal

Continuing operations RMA'000 RME 000 RME 000 RME 000
Segment revenus
Sales of containers - 19,871,857 - 19.871,857
Total revene from montract with external customers - 18,871,857 - 18,871,857
Crtheer revene from extemal cusiomers 1514483 - 14,595 1.539,38
Total segmest revenue from extemal casiomers 1514493 19,871,857 24,805 17411245
Interegment revenee from contracts with customers - 3,572,684 - 157260
Total segment revenue 1514453 23,444,541 24895 30,983,909
Segment results 1Mz BSLEW 63,450 LAY, 068
Elimination of intersagment resubs 49,808
Unaflocsied sellng, adminstrative and general experaes (228, 605)
Urallocated finante costs (77,701}
Profd before tax from continuing cperations 1547572
Supplementary szgment information:
Depeeciation and amorisation (2,377 086} {3610, 6600 (40,678) (2.779.854)
Prowsion for imparment of finance lease recensbles 14,862) - - (14.067)
Provsion of impaiment of factoning receivables - - (15487) (15,867}
Provsion for write-down of inventones to

net realisable vales - (3.808) - (3.808)
Reveral alfpravies o) mpairmenl of trade receivables 1637 (25,607) (&35) (22.695)
Reversal offprovision for) impainment of cther reevables ] (3.408) (saz) (31.88%)
Provsion for mparment of contrac aswets - (20 - (208)
Shame of profits of joint vestures - - %08 [
Share of profits of sociates - - 1.511.515 1.511,515
Capital expendilure® 8662009 120,876 6455 §.989.430
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Notes to the Consolidated Financial Statements (continued)

Far the yoar snded 11 Decomber 1240

4. OPERATING SEGMENT INFORMATION (continued)

For the year ended 31 December 2023
Shipping
and Imestment
sddustey-related Comaingd  management
leasing  merufacuring hsnes Tatal

Continung operataans RME'D00 RME0OD EME D00 RMED00
Segment revenue
Sale: of comaners - B, 090,455 - 8,000,455
Todal reverue from metract with extenal costomers = B,000,455 = B,000,455
Diher revenie from external customen 1432 383 = 10,508 7,442,792
Tetal segment revenue from external custoeers 1431783 B, 0, 455 10,508 15,533,247
Intersepmant sevenue from comtracts with costomen - 1374758 - 1,374,758
Todal segment reverise 1432283 10,485,213 10,5089 17,908,005
Segment results 518,009 355,483 (R rE | 1,064, TaE
Elimination of intersesment results {13,887
Unaliccated slling, adminitrative and genetal empenses (204,455
Unaliocated finance costs (501,338
Prafit before tax from contimuing opeeations 1,385,266
Supplementary segment information:
Depreciation and amostisation (2.158,451) (336.036) (37,687 (2,532,174)
Provision for mpainment of finance lexse reciables (199, 498) - - (199 498)
Reversl of imgairment of facanng receivables - - 92,338 62338
Fravision for write-town of inventories to

net realisable value - (33,538) - (33,538)
Reversal aff{prowision for) impairment of trade receivables 1.8m8 (34,390) 485 (26,026)
Reversal aff{provision for) impairment of other reeivables 563 1,049 {az3) 750
Share of profis of jcest ventures - - 32 B58 11856
Share of profits of assocates = - 1,543,383 1,583,383
Capital expenditure® 5,586,989 B0 B54 154,388 6,547,231

- Capital expenditure conststs of additions fo property, plant and equipment, right-of-use amets and Intangible awmets.
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Notes to the Consolidated Financial Statements (continued)

Far the pear snded 71 December 2026

4. OPERATING SEGMENT INFORMATION (continued)

For the year ended 11 December 2024

Shipping
and Investment
industry-related Container  management
leasing manufacturing business Total
RME" D00 RMB'000 RME 000 RMB000
Segment assets 79,420,151 15,563,422 35,118,489 130,102,062
Elimination of intersagment assets (3.734,524)
Total asets 126,367,138
Segment llabilities 65,358,603 9472583 24,532, 609 89,363 885
Unabocated lizhilities 7,807,574
Elmination of intersegment liabilites 11,410,000)
Total kabilitses 95,761,459
Supplementary segment information:
Imvestments in point ventures - - 128,694 128,694
Investments in associates - - 26,505,498 26,905,493
For the year ended 31 December 2023
Shipping
and Inwestment
industry-related Contamer management
leasing  rmanufacturing businsesy Total
RMB DO RMB D00 RME'DO0 RMETO00
Segment assets 75,053,599 16,116,266 38,360,355 129,548 220
Elimination of intersegment assets (3,618,230)
Total assets 125,930,990
Segment liabilities 53,480 380 10,573,505 15,815,508 89,869,393
Unabocated liabilities 8,021,403
Eliminatian of intersagment liabilites (1,243 484)
Total kabilities 95,647,312
Supplementary segment information:
Investments in point ventures - - 133,235 133235
investments in associstes - - 75,66, 181 25, B6E, 181

172 COS00 SPANG DEVELOPMENT CO., 1TD
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Notes to the Consolidated Financial Statements (continued)

For the year wnied 1 December 726

4. OPERATING SEGMENT INFORMATION (continued)

GEOGRAPHICAL INFORMATION

{a) Rewvenue from external customers

2024 2023

Continuing operations RME 000 RMB"000
United States 4,561,058 1,125,998
Asia (excluding Hong Kong, China and Mainland China) 6,504,930 2,858,884
Hong Kong, China 6,277,995 4,851,803
Mainland China 4,385,211 2,987,713
Eurcpe 5,397,535 3487 563
Others 284,516 221,086
Total revenue 27.411.245 15,533,247

The revenue information above is based on the lotions of the customers.
tb) Non-current assets

2024 2023

RME 000 RME" 00D

Hong Kong. China 44,480,707 41,264,993
Mainland China 34.431,115 30,955,148
Total non-current assets 78,911,822 72,220,141

The non-current asset information above s based on the locations of the Company or its subsidiaries
which own the assets and excludes financial instruments and deferred tax assets.
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Notes to the Consolidated Financial Statements (continued)

Far e year ended 31 December 2026

4. OPERATING SEGMENT INFORMATION (continued)
INFORMATION ABOUT MAJOR CUSTOMERS

The revenue generated from sales to customers which individually amounted to more than 10% io the
Group's total revenue & set oat below:

2024 2023

RME 000 RME D00

Custorner A' 5,272,720 2,255.43
Customer B 3,242,439 2,140,684

L Revenue from shipping and Industry-refated laasing segment and container manufactunng segment

5. REVENUE

An analysis of revenwe and other revenue from continuing operations is as follows:

2024 2023
RME 000 AME" 000

Revenue from contracts with customers:
Sales of containers 19.871.857 B,090,455

Other revenue:

Shipping leasing 2,207,140 2,473,073
Contaner leasing 5.217.353 4,959,210
Investment management business 24,895 10,509
Subtotal 7.539.388 7,442,792
Total revenue 27.411.245 15,533,247

174 COR00 SHIPRMNG DEVELDPMIENT CO. 1T
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Notes to the Consolidated Financial Statements (continued)

For B year snded 31 Dacember 224

5. REVENUE (continued)

The dissggregation of the Group's revenue from coniracts with customers from contnuing operations,
induding sales of goods and rendering of services, is as follows:

2024 2023
RMB'000 RMEDOD
Geographical markets
Hong Kong, China 3,045,064 1957310
Mainland China 3,210,493 1,439, 769
Asia (exchuding Hong Kong, China and Mainkand China) 5,180,181 1,697,745
United States 4,391,388 936,817
Europe 3181390 2,034,296
Others 130,821 24 517
Total revenue from contracts with customerns 19,871,857 8,090,455
2024 023
RMEB 000 RMEDOD
Timing of revenue recognition
Goods transferred at a point in time 19,871,857 8,090,455
6. OTHER INCOME
2024 23
Continuing operations. RMEB"000 RMEDOD
Interest income 138,974 132,778
Subsidies m.ez 209,158
Sales of scrap materials 23,743 11,436
Orthers 26,51 18,144
Total other income 301,065 371,516
AMNUAL REPORT 7024 175
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Notes to the Consolidated Financial Statements (continued)

Far e year snded 11 Decamber 1026

7. OTHER GAINS, NET

2024 2023

Continuing operations Note RME 000 RME 000
Gain on disposal of property, plant and equipment 23,670 23,496
Gain on deposal of investments in joint ventures 172 -
Gain on derecognition of financial assets measured at

amortised cost - 12,926
Gain on deposal of financial assets at fair value

through profit or loss 135,875 57.545
Dividend income from financial assets at fair value

through profit or loss 9,867 23,812
Changas in fair value of financial assets at

fair value through profit or boss {170.241) 67,517
Donation expenditures for public interest (25,183) (25, 058)
Met foreign exchange gmns 406,910 286,058
Gain on disposal of a subsidiary 42 4,269 -
Others 859 (3.958)
Total other gains, net 386,189 442 338

176 COSC0 SHIPPING DEVELOPMENT CO., LTD
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 December HI26
8. PROFIT BEFORE TAX
The Group's profit before tax is arfived ot after chargingfcrediting):
2024 2023
Continuing operations Notes RME 000 RME 000
Cost of goods sold 16,795,076 6,349,924
Cost of service provided 640,290 839,810
Depreciation of property, plant and equipment 1476 2,646,445 2,411,397
Depreciation of investment properties 17 389 622
Depreciation of right-of-use assets 1478 102,366 94,770
Amortisation of intangible assets 1419 30,253 25385
Auditor’s remuneration 9,650 9,660
Employee benefit expense:
Wages and salaries 3.329.517 2,016,158
Equity-settled share option (incomeVexpense (4.301) 3,255
Pension scheme contributions (defined contribution
scheme) (note} 04,833 B5,303
3,420,048 2,104,716
Short-term leases 23,592 25,409
Foreign exchange gans, net (a0&,910) (286,058
Impairment of property, plant and equipment 16 - 310,191
impairment of finance lease receivables 14,462 199 498
Impairment of contract assets 208 -
Provision forfireversal of) impairment of factoring
receivables 15,467 (92,338}
Provision for write-down of inverories to net realisable
value 3,808 33,638
Provision for impairment of trade receivables 22,695 26,026
Provision forfireversal of) impairment of other receivables 31,808 (790}
Research and developmeni expenses 61,056 BE 947
Costs of construction in progress recognised
a5 an espense - 33N
NotE-

There are no forfeited contributions that may be used by the Group as the emgioyer 1o reduce the emsting level of
contributions.

ANNMUAL REPOET 2074 17r

266/358



EDINETOOOO
O0O0O0000O0000000000000000000000000(E05946)
Oooooooa

Notes to the Consolidated Financial Statements (continued)

For the year ended 31 December 202é

9. FINANCE COSTS

An analysis of finance costs is as follows:

2024 2023
Continuing operaticns RME 000 RME 000
Interest on debts and borowings 4,046,803 3,BE7.623
Interest on lease labilities 6,627 6,679
Dihars. {18,048} 42,576
Total 4,035,382 3,936,878

10. DIRECTORS’, SUPERVISORS" AND KEY MANAGEMENT
PERSONNEL'S EMOLUMENTS

Directors, supenvisors and key management personnel’s emoluments for the year, disclosed pursuant to the
Listing Rules, section 383(1}a), (b}, (<) and {f) of the Hong Kong Companies Ordinance and Part 2 of the
Companies (Dadosure of Information about Benefits of Directors) Regulation, is as follows:

2024 2023

RMEB'D00 RME D00

Fees 1,001 1,052
Other emoluments:

Salaries, allowances and benefits in kind 3,207 3,261

Equity-settled share option expense = 13

Pension scheme contributions 563 812

Subtotal 3,770 4,086

Total fees and other emoluments 4,771 5.138

Note: Key managament personnel represents the key management personned who aho ach aa the director of the Company

IT8  COS00 SHIFANG DEVELOPMENT (L0, LTD
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 December 1024

10. DIRECTORS', SUPERVISORS" AND KEY MANAGEMENT
PERSONNEL'S EMOLUMENTS (continued)

The directors’, supenvisors’ and key management personnel’s emoluments are set out below:

Salaries,
allowanees  Equity-sertled Pensson
and bemefits  share option scheme
Feed in kind enperse  contributions Total
RME 000 RMEQ00 RMB 000 RME'DD  RME'000
For the year ended 31 December 1024
Exeruive director
Mr. Thang Mingwen - 113 - Fikl 1519
Non-executive disecton:
M. Ip Sing Chi 300 - - - 0
Mr_ Thang Kusyan (appointed on
24 October 2004) - - - - =
Mr_ Hezng Jian {resigned an
19 September 2074) = - - - -
Mr_ Lizng Yanfeng - - - - -
Subtotal 300 - - - 00
Independent non-executive direcioes:
Mr. Chan Kwok Leung 00 - - - 300
Mr. Lu Jianzhong (resigmed an 16 luly 2024) 100 - - - 100
Ms. Trang Wieshua {resgned on
24 Ociober 2004) 135 - - - 135
Mr. Shao Ruiging 150 - - - 150
Mr. W Dagy lappointed on 24 October 2024} 16 - . - %
Mr_ Cai Hongging {resigned on
19 September 2024) - - - - -
Subtotal 70 = - . m
Supernvisom
Mr. Ye Hongpe - - = = -
Mr. Tuo Zhenyong (appointed on
24 Ociober X024) - - - - -
Ms, Thu Mei {resigned on 24 October 2024) = - _ _ -
Mr. Thao Xiaoho - m - i 1,241
Subotal - m - m 1,241
Tedal 1,001 3,207 - 563 4T
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Notes to the Consolidated Financial Statements (continued)

For the year saded 31 December 1124

10. DIRECTORS®, SUPERVISORS' AND KEY MANAGEMENT
PERSONNEL'S EMOLUMENTS (continued)

The directors’, supervisors” and key management personnel’s emocluments are set out below: (continued)

Salares,
allowarces  Egquity-semled Persan
and benefits share opfion scheme
Fees in kimd expense  contributions Total
R 000 RMIE 000 RME000 AME'D00  RME'0O0
For the year ended 31 Decembser 2023
Executive directors:
Mr. Trang Mingaen - 1,29 - |2 1.578
Mr. Liv Chong lresigned en 20 Rovember 2023) - 1133 13 260 1,506
Subtotal - 158 13 47 3,084
Non-executve directon:
M. lp Sing Chi 300 - - - 300
M. Huarg liam - - - - .
Mr. Liang Yanfeng - - - = =
Subtotal 300 - - - 300
Independeni non-executive direcion:
Mr. Chan Kwok Leung 123 - - - 18
Mr, Ly Jianzhong 150 - - - 150
Ms. Thang Wigihua 150 - - - 150
Mt Shac Ruiging 150 - - - 150
Mr. Cail Hangping T - = = M
Subtotal 752 - = = 752
Supenvisors
M. Ye Hongpan - - - - -
Ms. Thu Mei - - - - -
Wir. Thac Xiaoha - 132 - no 1,002
Subiotzl - fEH - nn 1,002
Total 1,052 321 13 a2 5 138

180 COS00 SHIFANG DEVELOPMIENT CO., LTD
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Notes to the Consolidated Financial Statements (continued)

For the year ended 11 December FITE

10. DIRECTORS’, SUPERVISORS" AND KEY MANAGEMENT
PERSONNEL'S EMOLUMENTS (continued)

There was no arrangement under which a director, a supervisor or the key management personnel waived or
sgreed o waive any remunerstion during the year.

During the year, no emoluments were paid by the Group to any of the directors, supervisors or key
managemant personnal as an inducement to join of upon joining the Group or a3 compensation for boss of
office (2023 Mil).

MNorme of the directors, supervisors or key management personnel received or will receive any termination
benefits during the year ended 31 December 2024 (2023: Nil).

Mo payment was made to the third parties for making available directors’, supervisors’ or key management
personnel’s services during the year ended 31 December 2024 (2023: Nil).

Mo loans, quasidoans and other dealings were made awsilable in fawour of directors, supervisors or key
management personnel bodies corporate controlled by and entities connected with directors, supervisors or
key management personnel subsisted at the end of the year or at any time during the year (2023: Nil).

Other than those dodosed in Mote 46, no significant tramsactions, arrangements and contracts in relation to
the Group's business to which the Company or any of its subsidiaries was a party and in which a director,
& supervisor or key management personnel of the Company had a material interest, whether directly or
indirectly, subsisted at the end of the year or at any time during the year ended 31 December 2024 (2023:
Hil).

11. FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included one director (2023: one director) and one
superisor (2023: one supervisor), details of whose remuneration are set out in note 10 above. Details of the
remuneration for the year of the remaning three (2023: three) highest paid employees who are neither a
director nor a supervisor of the Company are as follows:

2024 20723

RME 000 RMEB"DOD

Salares, allowances and benefits in kind 5.254 4,108
Equity-settled share option expense 9 1&
Pensson scheme contributions 866 863
Total 6,129 5.0BT

ANRUAL REPOET 2024 1E1
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Notes to the Consolidated Financial Statements (continued)

Far the prar ended J1 December D26

11. FIVE HIGHEST PAID EMPLOYEES (continued)

The number of non-director, non-supervisor highest paid employees whose remuneration fell within the
following band is as follows:

Mumber of employees
2024 023
HIK$1,500,001 to HK$2,000,000
{equivalent 1o RMBE1,389,001 1o RMBE1,852,000) = 3
HK$2.000,001 to HK$2,500,000
{equivalent 1o RMB1,852,001 to RMB2,315,000) 3 -

During the year, no emoluments were paid by the Group to any of the five highest paid individuals as an
inducement to join or upon joining the Group or as compensation for loss of office (2023: Nil.

12. INCOME TAX EXPENSES/(CREDIT)

According to the Corporate Income Tax ("OT") Law of the PRC, which was effective from 1 January 2008,
the CIT rate applicable to the Company and its subsidiaries established in the PRC was 25% for the years
ended 31 December 2024 and 2023,

Hong Kong profits tax was provided at the rate of 16.5% (2023: 16.5%) on the estimated assessable profits
of the Group's subsidiaries operating in Hong Kong during the year,

Tanes of profits assessable elsewhere have baen calculated at the rates of tax prevailing in the countnes oF
jurisdictions in which the Group operates.

2024 2023
Continuing operations Note RMB' 000 RME DOD
Current income tax:
Mainland China 194,805 BB.926
Hong Kong, China 62,485 8,454
Elsewhere (156,982) 4,394
Subtotal 100,288 101,774
Deferred Income tax L 24,778 (133,986}
Total 125,066 (32.212)

182 COSC0 SEPANG DEVELOPMENT COL, LTD
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 Dacember 224

12. INCOME TAX EXPENSES/(CREDIT) (continued)

in December 2021, the Organization for Economic Cooperation and Development released the Fillar 2
legislative template (“Global Anti Base Erosion Rules Legislative Template®) to reform the intermational
corporate tax system, Large multinational corporations. with combined revenue exceeding 750 million euros
must comply with this legislative template. Eligible companies must caboulate the effective tax rate based on
global anti base ercsion rules for each jurisdiction in which they operate and pay a minimum effective tax rate
of 15%.

The Group iz within the scope of global anti base erosion rules, but certain revenue i not included in the
Global Anti Base Ercsion Rules Legislative Template. The revised Global Anti Base Erosion Rules Legislative
Ternplate has come into effect in some jurisdictions where the Group operates, such as the United Kingdom
and EU countries since 2024. Howewer, the Group does not hawve significant current tax risks in the relevant
jurisdictions during the year.

Due to the global presence of the Growp's business and the complex rules and restrictions on income and
ancillary income types outside the scope of the Global Anti Base Erosion Rules Legislative Template, the
management of the Group will continue to evaluate the comprehensive impact of this legislative template on
the Group in effective and other upcoming jurisdictions.

A reconciliation of the tax expense applicable to profit before tax at the statutory tax rate for the country or
jurisdiction in which the Company and the majority of its subsidiaries are domiciled to the tax expense at the
effective tax rate is as folbows:

2024 2023
RME 000 RME 000
Profit before tax from continuing operations 1,547,572 1,345,266
Tax at the statutory tax rate 387,142 336,533
Effect of different tax rates for specific provinces or
enacted by local authority 37.724 {15.872)
Effect of withholding tax 1,833 2,019
Underfiover)-provision in respect of prior year 20,585 (6,718)
Profits attributable to associates and joint ventures (373.680) (388, 232)
Imeosme not subgect 1o lax (1,515,248) (1.425,541)
Expenses not deductible for tax 1,441,728 1,487 872
Tax losses not recognised 105,053 135,948
Temporary differences not recognised 18,825 (158,221}
Income tax expensesfcredit) related to continuing operations 125,066 (32,212)

ANMILAL REPORT 3024 183

272/358



EDINETOOOO
O0O0O0000O0000000000000000000000000(E05946)
Oooooooa

Notes to the Consolidated Financial Statements (continued)

Far B poar snded 31 December 2024

13. DIVIDENDS

2024 023
RME 000 RME D00
Paid interim dividend — RMBD.O19
{2023: Nil) per ordinary share 257.397 -
Proposed final dividend - RMBO0.019
{2023: AMBN0.032) per ordinary share 253,382 433,511

The proposed final dividend for the year s subject to the approval of the Company's shareholders at the
forthcoming annual general meating.

On 30 August 2024, the board of directors announced the payment of an interim dividend of RMB0.019 per
share linclusive of applicable tax) for the six months ended 30 June 2024 (six months ended 30 June 2023:
Nill, totalling RMB257,397,000 calculated based on 13,547.214,320 shares, being the number of msued
shares of the Company of 13,575,938,612 as at 30 August 2024 deducting 28,724,292 A shares repurchased
by the Company. Such mterim dividend had been paid during the year ended 31 Decermnber 2024

On 28 March 2025, the board of directors proposed the payment of a final dividend of RMBO.01S per
share (inclusive of applicable tax) for the yesr ended 31 December 2024 (2023: RMB0.032), As at 28 March
2025, the total share capital of the Company is 13,575,938,612 shares and 240,044, 992 shares have been
repurchased. Based on 13,335,893,620 shares (being total share capital of the Company less the number
of shares repurchased by the Company), the aggregate dividend would amount 1o RMEZSE 382,000 (2023:
RMBA33,511,0000. The final dividend & subject to the approval of shareholders of the Company at the
forthcoming annual general meeting of the Company. The proposed dividend has not been recognised as a
liability in the corsolidated financial statements for the year ended 31 December 2024, but will be reflected
a5 an appropriation of retained profits for the year ending 31 December 2025,

184 CORCD SHIFANG DEVELOPMENT CO., 1TD.
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Notes to the Consolidated Financial Statements (continued)

For that year ended 11 Ducember 224

14. DISPOSAL GROUP HELD FOR SALE AND DISCONTINUED
OPERATION

On 10 Movember 2023, the Group entered into a tramsfer equity agreement with a fellow subsidiary of the
Graup, which the Group agreed to dapose of 100% equity Interests of & subsidiary of the Group, Helen
Insurance Brokers Limited (“Helen Insurance”) at a cash consideration of HKD270,981,000, equivalent
to approximately RMB246,458,000. Helen Insurance principally conducts insurance brokerage services in
Hong Kong. The disposal of Helen Insurance was completed on 15 lanuary 2024. The assets and liabilities
attributable to the Helen Insurance, which were expected to be sold within twelve months, had been classified
as a disposal group held for sale and were presented separately in the corsolidated statement of financial
pasition (see below) a= at 31 December 2023. The results and cashilow contributed by Helen Insurance to the
comnsolidated financial statements of the Group are not material during the years ended 31 December 2024
and 2023.

The resulis of the insurance brokerage service operation for the years were as below. The comparative figures
in the consolidated statement of profit or loss hawe been restated to represent the insurance brokerage service
operation as a discontinued operation.

2024 2023

RMB'000 RME 000

Revenue - 49,635
Cost of sales - 93}
Gross profit - 49,5437
Other income - 2,262
Other gains, net - I3
Selling, administrative and general expensas - (16,396}
Finance costs - (112)
Profit before tax - 35,669
Income tax expenses - {5.592)
Gain on disposal of a discontinued operation 213,660 -
Profit for the year 213,660 30,077

ANNLIAL =1ROET 2024 185
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Notes to the Consolidated Financial Statements (continued)

14. DISPOSAL GROUP HELD FOR SALE AND DISCONTINUED
OPERATION (continued)

Prefit for the year from discontinued operation includes the following:

2024 023

RMB 000 RME"DOD

Cost of service provided - 93
Depreciation of property, plant and equipment - 77
Depreciation of right-of-use assets - 1,649
Amortization of intangible assets - 228

Employee benefit expense:

Wages and salaries - 17,127
Equity-settled share option expense - 72
Pension scheme contributions (defined contribution scheme) - 661
= 17,860

Short-term |eases - 16
Foreign exchange losses, net - 373

The net cash flows generated from the disposal of Helen Insurance

Inflow (outflow)

RMB 000

Cazh received from the disposal of the discontinued operation 246,458
Cash sold as a part of the discontinued operation (139)
Met cash inflow from the disposal of Helen Insurance 246,319

During the year, the inswrance brokerage service operation contributed nil (2023: RMB25,425,000) to the
Group’s net operating cash flows, cash inflows of RMB246,319,000 (2023: Cash outflows of RME2,262,000)
in respect of imvesting activities and cash outflows of nil (2023: Cash outflows of RMB27,507,000) in respect
of financing activities.

IB6  COS0D SHIFMNG DEVELOPMENT CO., [TD
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Notes to the Consolidated Financial Statements (continued)

Far the year eaded 1 December H24

14. DISPOSAL GROUP HELD FOR SALE AND DISCONTINUED
OPERATION (continued)

The major classes of assets and Eabilities of the insurance brokerage service operation as at 31 December
2023, which had been presented separately in the corsolidated statement of financial position, are as follows:

RME 000
Property, plant and equipment 131
Right-of-use assets 1,511
Intangible assets 898
Trade and notes receivables 11,485
Prepayments and other receivables 9,078
Pledged depasits 153,866
Cash and cash equivalents 139
Total assets classified as held for sale 177,068
Trade and note payables 83,089
Other payables and sccruals 12,401
Contract iabilities 50,352
Lease liabilities 1,588
Tax payable 934
Deferred tax liabilities 18
Total liabilities associated with assets dassified as held for sale 148,392

AMMUAL REPOET 2024 187

276/358



EDINETOOOO
O0O0O0000O0000000000000000000000000(E05946)
Oooooooa

Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 Decomber 124

15. EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY
HOLDERS OF THE COMPANY
FOR CONTINUING AND DISCONTINUED OPERATIONS

Basic and diluted earnings per share from continuing and discontinued operations attributable 1o the owners
of the Company are based on the following data:

2024 2023
RMB’ 000 RME 000
Earnings
Profit for the year attributable to the owners of the Company:
= From continuing oparations 1,472,287 1.377.478
— From a discontinued operation 213,660 30,077
Earnings for the purpose of basic and diluted earnings per share 1,685,947 1,407,555
Mumber of shares
2024 2023
000 000
Shares
Weighted average number of ordinary shares in issue during the
year for the purpose of basic earnings per share 13,535,857 13,538,588
Effect of dilutive potential ordinary shares:
Share options 151 2719
Weighted average number of ordinary shares for the purpose of
diluted earnings per share 13,536,008 13,541,307

1] COSC0 SHIPPNG DEVELOPMENT OO0, 1TD
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Notes to the Consolidated Financial Statements (continued)

For the year ended 11 December 224
15. EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY
HOLDERS OF THE COMPANY (continued)
FROM CONTINUING OPERATIONS

The caloulation of the basic and diluted eamings per share from continuing operations attributable 1o the
cwners of the Company is based on the following data:

2024 2023
RMB' 000 RME D00
Profit for the year attributed to the owners of the Company 1,685,047 1,407,555
Less:
Profit for the year from a discontinued operation 213,660 30,077
Profit for the year from continuing operations and earnings
for the purpose of basic and diluted earnings per share
from continuing operations 1,472,287 1,377,478

The denominators wed for basic and diluted eamings per share are detailed above.

FROM DISCONTINUED OPERATION

Basic eamings per share from the discontinued operation is RMB1.58 cents per share (2023: RMBOD.22
cents per share) and diluted earnings per share from the discontinued operation is RMB1.58 cents per
share (2023: RMBD_22 cents per share). based on the profit for the year from the discontinued operation of
RME213,660,000 (2023; AME30,077,000} and the denominators detailed above for both basic and diluted
earnings per share.
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Notes to the Consolidated Financial Statements (continued)

16. PROPERTY, PLANT AND EQUIPMENT
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 December H24

16. PROPERTY, PLANT AND EQUIPMENT (continued)
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Far e yoar smedd 11 December 2026

16. PROPERTY, PLANT AND EQUIPMENT (continued)

Oooooooa

At 31 December 2024, certain of the Group's wessels and containers with a net carrying amouni of
RMB20, 734,424,000 (2023: RMB20,065,989,000) were pledged to secure general banking facilities granted

to the Group (note 35).

The following table illustrates the movemnents of the assets held under operating leases:

Vessels Containers Total
RMB'000 RME 000 RMB 000
At 1 lanuary 2024:
Cost 9,152,958 46,645,077 55,798,035
Accumulated depreciation and impairment (B71.241) (13.190,616) (14,061,857)
Met carrying amount 8,281,717 33,454 4561 41,736,178
At 1 January 2024, net of accumulated
depreciation and impairment 8.281.717 33,454 461 41,736,178
Additions - T1.196,959 7.196.959
Disposals and transfer to inventories - (2.287,812) (2,287.912)
Depreciation provided during the year (320,351) (2,003,490) (2,323.841)
Transfers from construction in progress 105,748 - 105,748
Exchange realignment 110,021 558,003 668,024
At 31 December 2024, net of accumulated
depreciation and impairment 8,177,135 36,918,021 45 005,156
At 31 Decenber 2024:
Cost 9,382,680 S1.e T 60,609 401
Accumulated depreciation and impairment {1,205,545) (14,398, 700) (15,604, 245)
Met carmying amount 8177135 36.918.021 45,095,156

a7 COS0D0 SHIPANG DEVELDPMENT OO0, 1TD
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Notes to the Consolidated Financial Statements (continued)

Far the yoar saded 11 Becember 124

16. PROPERTY, PLANT AND EQUIPMENT (continued)

The following table ilustrates the movemnents of the assets held under operating leases: (continued)

Vessels Containers Total
RMEB 000 RME’ 000 RMEDOD
At 1 lanuary 2023:
Cost B,531,875 43,608,852 52,140,727
Accumulated depreciation and impairment {548 590} (11,666,515} (12,215,105}
MNat carmying amount 71,983,285 31,942,337 39,925,622
At 1 lanuary 2023, net of accumulated
depreciation and impairment 1,983,285 31,942,337 39,925,622
Additions - 5. 146,569 5,146,569
Disposals and transfer to inventories - (2,156,357) (2,156,357}
Depreciation provided during the year {312,013} {1,805,680) (2,117,693}
Impairmant recognised during the year - (310,191) (210,191}
Trarsfers from comstruction in progress 484,638 = 484, 638
Exchange realignment 125,807 637,783 763,590
At 31 December 2023, net of accumulated
depreciation and impairment 8.281.117 33,454,461 41,736,178
At 31 December 2023:
Cost 9,152,958 46,645,077 55,798,035
Accumulated depreciation and impairment (B71,241) (13,190,616) (14,061,857}
Met camying amount 8,281,717 33,454,461 41,736,178
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Far the year eaded 31 Decamber 1024

17. INVESTMENT PROPERTIES

134

Oooooooa

2024 2023
RMEB' 000 RMEB 000
At beginning of year:
Cost 162,953 180,236
Accumulated depreciation and impairment (58,292) (56,707}
Net camying amount 104,661 103,529
At beginning of year, net of accurmulated
depreciation and impairment 104,661 103,529
Depraciation (389) (6220
Exchange realignment 1.557 1,754
At end of year, net of accumulated
depreciation and impairment 105,829 104,661
At end of year:
Cost 165,385 162,953
Accumulated depreciation and impairment (59,556) (58,292)
Net carrying amount 105,829 104, 661

The Group’s investment properties consist of 19 {2023: 19) office properties in Hong Kong.

The investment properties are leased under operating leases, further summary details of which are induded n

note 44,

COSCD SHIPFMG DEVELDPMENT CO., 1TD
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Notes to the Consolidated Financial Statements (continued)

Far e year ended 31 Decomber HITL

17. INVESTMENT PROPERTIES (continued)

FAIR VALUE HIERARCHY

The mwestment properties were valued based on & valuation performed by an ndependent professionally
qualified valuer at RMB279, 775,000 {2023 RMB304,045 000). The fair value of the investment properties &
estimated by an independent professional property valuer. The valuations are derived using direct comparison
method. Direct comparison method is based on comparing the property to be valued directly with other
comparable properties, which have recenily ransacted.

The following tables ilustrate the fair value measurement hierarchy of the Group's investment properties:
31 December 2024

Fair value
measurameant
categorised into
Level 2
RMEB"000

Office units 278,775

31 December 2023

Fair value
measurement
categorised into
Level 2

RME 000

Office units 304,045

During the year, there were no transfers of fair value messurements between Level 1 and Lewel 2 and no
transiers into or out of Level 3 (2023: Nil).

ANNUAL R PORT 1024 1595%
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Notes to the Consolidated Financial Statements (continued)

Far the prar saded T1 December D26

18. RIGHT-OF-USE ASSETS

Machinery,
Prepaid maotor vehicles
land lease and office
payments Buildings equipment Total
RME 000 RME 000 RME 000 RME 000
At 1 lanuary 2024:
Cost BET. 799 343,584 448 1011831
Accumulated depreciation (147.253) {96,000) [182) (243.444)
Net camying amount 520,546 247,575 266 768,387
At 1 January 2024, net of
accumilated depreciation 520,546 247,575 266 768,387
Additions 17,383 B1.868 - 80,251
Depreciation (14,696) (87.626) (44} (102.368)
Termination of leases = (4,591) = (4.581)
Addition due to business combination - 2,220 - 2,230
Exchange reabgrment - 95 - 95
At 31 December 2024, net of
accumulated depreciation £23,233 238,550 22 763,005
At 31 December 2024:
Cost 685,182 353,378 443 1.039,008
Accumulated depreciation (161,949) (113,828) (226) (276.003)
Net carrying amaournt £23,233 239,550 222 763,005

196 CORC0 SHPANG DEVELOPMENT CO., LTD
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Notes to the Consolidated Financial Statements (continued)

Far the year ened 11 December H24
18. RIGHT-OF-USE ASSETS (continued)
Machinery,
Prepaid motor vehicles
land lease and office
payments Buildings equipment Total
RME 000 RMB'000 RME 000 RME 000
At 1 lanuary 2023
Cost 667,799 04,412 T62 872,973
Accurnulated depreciation {132,895) (126,441) a31) (259, 767)
et carrying amount 534,904 17.9M ]| 613,206
At 1 January 2023, net of
accumulated depreciation 534,904 17.amn am 613,206
Additions: - 252,433 - 252,433
Depraciation (14.358) (81,996 (B5) 96,419)
Reclassified as held for sale - (1,521) - {1,521)
Exchange realignmsent - GBS = 688
At 31 Decemnber 2023, net of
accumulated deprediation 520,546 247,575 266 TGE,387
At 31 December 2073:
Cost 6ET,799 343,584 448 1.011,831
Accurnulated depraciation {147,253) (96, 009) (182) (243, 444)
Met carrying amourt 520,546 247,575 266 768,387
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 December 1126

19. INTANGIBLE ASSETS

Computer
software Patent Total
RME" 000 RMEB 000 RME 00D

At 1 January 2024:
Cost 331898 1,358 335.256
Accumulated amortisation (216.911) (58) (217,009)
Net carrying amount 115.987 2,260 118,247
At 1 January 2024, net of

accumulated amortisation 115,987 1,260 118.247
Additions 47474 - 47474
Addition due to business combination 20 - 20
Disposals (4) - (4}
Disposal of & subsidiary {800) - {800}
Amortisation {29,959) (204) (30,253)
Exchange realignment 945 - 946
At 31 December 2024, net of

accumulated amaortisation 133,664 1,966 135.630
At 31 December 2024:
Cost 378,259 1,358 381.617
Accumulated amortisation (245,595) (392) (245,987)
Net carrying amount 133.664 1.966 135,630

158 COSC0 SHIPANG DEVELOPMENT CO., LD
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Notes to the Consolidated Financial Statements (continued)

[For the year ended 31 December H24
19. INTANGIBLE ASSETS (continued)
Computer
software Patent Total
RMB"DDD RMEBE"DOD RMB D00
At 1 lanuary 2023:
Cost 307,659 - 307,659
Accumulated amortisation {190, 782) - (190, 782)
Met carrying amount 116,877 = 116,877
At 1 January 2023, net of
accumulated amortisation 116,877 - 116,877
Additions 43,703 2,358 46,061
Disposals (18,763} - (18,763)
Amortisation (25,515) (98) (25,613)
Reclassified as held for sale (a8} - (gog)
Exchange realignment g3 - 583
At 31 December 2023, net of
accumulated amortisation 115,987 2,260 118,247
At 31 December 2023:
Cost 332,898 2,358 335,256
Accumudated amortisation (216,911) (98) (217.009)
MNet carrying amount 115,987 1,260 118,247
20. INVESTMENTS IN JOINT VENTURES
2024 2023
REMEBE" 00D RMB D0
Share of met assets 128,694 133,235

No joint venture of the Group i individually material to the Group.
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 December 2024

21. INVESTMENTS IN ASSOCIATES

200
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2024 2023
RME" 000 RME 000
Share of net assets 26,752,870 25,515,553
Goodwill on acquisition 214,393 214,393
Impairmsenit (61.765) {61,765)
Total 26,905,498 25,668,181
As of 31 December 2024 and 2023, particulars of the material associates are as follows:
Particulars of
issued shares Place of Percentage
Name held registration  of ownership  Principal activities
China Bohai Bank Co., Ltd Ordinary shares PRC 11.17% Banking
(~cBB") RMEB1 each
China Ewerbright Bank Co., Ltd. Ordinary shares PRC 1.23% Banking
("CEB") RMEB1 each
Bank of Kunlun Co., Ltd. ("BOK") Ordinary shares PRC 3.74% Banking
RME1 each
COSCO Shipping Finance Co., Lid  Registered capital  PRC 13.38% Banking
(*COSCO SHIPPING Finance ™) RMB1 each
Powechan Financial Group Co., Ltd.  Registered capital  PRC 40 81% Leasing
{"Powchan Financial ™} RMB1 each

As at 31 December 2024, the Growp has less than 20% of equity interests in CBE, CEB, BOK and COSCO
Shipping Finance, (2023: CBB, CER, BOK and COSCO Shipping Finance), and with the Group’s holding seats in
the boards of these companies and participatson in the financial and operating actnities of these companses,
the Group could exercise significant influence over these companies. Accordingly, these companies are
accounted for as assodates of the Group.

COSO0 SHIPFFING DEVELOPMIENT OO0, LTD
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 December H26

21. INVESTMENTS IN ASSOCIATES (continued)

The following table illstrates the sggregate financial information of the Group's associates that are not

individually material:

2024 2023

RME 000 RAMB" 000

Aggregate carmying amount of investments 957.307 938,793
2024 2023

RME" 000 RMEBE" DD

Share of profit 42,507 42 080
Share of other comprehensive income 1.216 1,387
Share of total comprehensive income 43,723 43 457

22. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

2024 1023

RMEB 000 RME 000

Lsted equity investments (a) 33,867 965,273
Unlisted equity investments (b} 2,083,055 1,996, 71
Unlisted delbt imestments (2} 1,067 -
1,127,989 2,961,994

Current portion (34,354) (661,647}
Nom-current portion 2,083,635 2,300,347

{a) The Iisted equity securities represent stocks listed on the Shanghal Stock Exchange and Shenzhen Stock Exchange

[1-'] The unlsted squity Invesments represent the Group's equity inlerests in unlsted PRC companies. The Group did
mat have significant Influence on these Invested entities

(&) The uniuted debt mvestments represent the Group's investment in the large-denomination negotiable certificates of
a three-year time deposit Issued by a bank

ANMUAL REPORT 2004 N3
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Notes to the Consolidated Financial Statements (continued)

Fat the year snded 11 Oscomber 2024

23. FINANCE LEASE RECEIVABLES

The total future lease payment recelvables under finance leases and thesr present values were a3 follows:

2024 2023

RMB 000 RME 000

Within one year 4,060,183 4,471,638
After one year but within two years 3,921,401 3,948,264
After two years but within three years 3,380,800 4,007,010
After three years but within four years 3,302,797 3,119,063
After four years but within five years 2,950,178 3,465,021
After five years 21,338,860 23,275,438
Total minimum finance lease receivables 38,973,400 42 786 434
Unearned finance income (8,134,000) (9.557,139)
Total present value of minimum finance lease receivables 30,839,310 32,729,295
Impairment (1.397,763) (1.367,353)
20,441,547 31,361,942
Cument portion (2,524,940} (2 870,565)
Non-current portion 26,916,607 28,491 377
2024 023

RME 000 RMEB 000

Within one year 2,784,506 3,013,858
After one year but within two years 3,235,415 2,651,354
After two years but within three years 1,932,229 1,882,133
After three years but within four years 2,404,473 2,105,902
After four years but wathin five years 2,201,808 2,585,740
After five years 18,280,879 19,490,308
Total present value of minimum finance lease receivables 30,838,310 32,729,295

At 31 December 2024, ceriain of the Group's finance lease receivables with a net carrying amount of
RMB4, 343 206,000 (2023 RMEB,286,209,000) were pledged to secure general banking facilities granted to
the Group (note 35).

Further qualitative and guantitative information regarding credit risk and ECLs of finance lease receivables is
disclosed in note 49,

2 COS00 SHIPPING DEVELOPMIENT CO0, 17D
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Notes to the Consolidated Financial Statements (continued)

Far the year snded 11 Docomber M24
FACTORING RECEIVABLES
2024 2023
RME" D00 RME OO0
Current portion
Factoring receivables 22,609 23,947
Impairment (22,809) (7,142)
Met carrying amount - 16,805

Further qualitative and guantitative information regarding credit risk and ECLs of factoring receivables is
disclosed in note 49,

DERIVATIVE FINANCIAL INSTRUMENTS

Derivative finandial instruments represent interest rate swap agreements and foreign exchange forward
contracts and currency swap agreements designated as hedging instruments as follows:

ASSETS
2024 2023
RME 000 RME'000
Imterest rate swaps 33,954 35 609
Foreign exchange forward contracis - 30,998
33,954 66,6507
Current portion - (30,998)
MNan-current portion 33,954 35 609
LIABILITIES
2024 2023
RME" D00 RME00D
Current portion
Fareign exchange forward contracts 35,258 -
Curmency swaps 6.738 -
41,996 -

ANMUAL REPORT 3028 MG
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Notes to the Consolidated Financial Statements (continued)

For @ year ended 11 December 2024

25. DERIVATIVE FINANCIAL INSTRUMENTS (continued)
Cash flow hedge — Interest rate nsk

At 31 December 2024, the Group had interest rate swap agreements in place with a total notional amount of
US§46.945,000 (2023 US$56.805.000) whereby they recewe interest at variable rates equal to the 3-month
Secured Owemnight Finandng Rate {*SOFR") (2023: S0FR} on the notional amounts and pay interest at fixed
rates of 1.21% io 2.93% (2023: 1.21% to 2.93%). The swaps are used o hedge the exposure to changes in
the cath flows of its secured loans with variable rates.

Cash flow hedge — Foreign currency nisk
Foreign exchange forward contracts

Foreign exchange forward contracts are designated as hedging instruments in cash flow hedges of forecast
sales in US dollars ('USD") and forecast purchases in RME. At 31 December 2024, the Group had foreign
exchange forward contracts in place with a notional amount of USD240,000,000 (2023: USD200,000,000)
whereby the Group receives a fixed exchange rate (expressed as the amount of RME per one USD) of 7.0635%
to 7.2900 (2023 7.1895 to 7.2365). The foreign exchange forward contracts ane used 1o hedge the exposure
to changes in the cash flows of its rade receivables with floating exchange rates.

Currency swap

Currency swap refers to a transaction in which a spedfied amount of prindpal in two currencies is exchanged
within a specified period and interest in both currencies |s periodically exchanged, At 31 December 2024, the
Group had currency swap agreements in place with a total notional amount of US$G8,454,000 (2023: Nl)
whereby the Group receives a fived exchange rate (expressed as the amount of RME per one USD) of 72750,
The Group receive interest at ficed rate of 2.27% on the notional amownts and pay interest at fised rates of
467%. The swaps are used 1o hedge the exposure to changes in the cash flows of its trade receivables with
fmed exchange rates and interest rates.

Cash flow hedge - Interest rate nsk and foreign currency risk

There is an economic relationship between the hedged items and the hedging instruments as the terms of
the foreign exchange forward and swap contracts match the terms of the expected highly probable forecast
transactions and the secured bank loan {i.e., nofional amount and expected payment datel The Group has
established a hedge ratio of 1:1 for the hedging relationships as the underlying risks of the foreign exchange
forward and swap contracts are identical 1o the hedged risk components, To measure the hedge effectiveness,
the Group uses the hypothetical derivative method and compares the changes in the fair value of the hedging
instruments against the changes in fair value of the hedged items atiributable to the hedged risks.

206 CDSCD SHIPAMG DEVELOPMENT CO, ITD
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25. DERIVATIVE FINANCIAL INSTRUMENTS (continued)

Cash flow hedge - Interest rate risk and foreign currency risk (continued)

Hedge ineffectiveness can arise from:

- Differences in the tming of the cash flows of the hedged iterms and the hedging mstruments

- Different interest rate curves applied to discount the hedged iterms and hedging instruments

- The counterparties” credit risks differently impacting the fair value movements of the hedging
instruments and hedged items

- Changes to the forecasted amounts of cash flows of hedged items and hedging instruments

The Group holds the following hedging instruments (notional amount):

Less than 1to 2 210 Ower §
1 year years years Years Total
RME 000 RMEB 000 RMB' 000 RME 000 RME 000
As at 31 December 2024
Interest rate swaps 70,879 46,434 71,164 148,980 337,457
Foreign exchange forward
contracts 1,721,733 = = = 1.721,733
Cumency swaps 488,000 - - - 498,000
Less tham 12 2t05 Ower 5
1 year years YEars years Total
RMEDOD RMB 000 RMEB'000 RME 00O RME DOO
Az st 31 December 2023
Intarest rate swaps 69,837 138,960 193,534 - 402,331
Foreign exchange forward
contracts 1,444 025 - - = 1.444,025

296/358
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Notes to the Consolidated Financial Statements (continued)

Far e year ended 31 Decamber 2026

25. DERIVATIVE FINANCIAL INSTRUMENTS (continued)
Cash flow hedge - Interest rate risk and foreign currency risk {continued)

The movements of cash flow hedge reserve are s followa:

Fareign
exchange
interest forward Currency
rate swaps contracts SWaps Total
RMB" 000 RMEB"DDO RME"000 RMB 000
As at 1 lanuary 2023 43,552 - - 43 552
Hedging (koss)/gain recognised in other
comprehensive income (10,686} 30,850 - 20,184
Reclassified adjustments for gains
included in the consolidated
statement of profit or loss 721 148 = BTO
As at 31 Decernber 2023 and
1 January 2024 33,608 30,998 = 64,606
Hedging loas recognised in other
comprehensive income {2,164) (66,063) {7.445) {75,673}
Reclasaified adjustments for gainy
(losses) included in the consolidated
statement of profit or los 509 (193) 708 1,024
As at 31 December 2024 31,953 (35.258) (6.738) (10,043)

There is no hedge ineffectiveress recognised in profit or loss. Conseguently, the change in fair value used
for measuning ineffectiveness of the hedging mstruments for the year ended 31 December 2024 is the
same with that of the hedged items, equalling the amount of the hedging gain or loss recognised in other
comprehensive income above.

208 COS00 SHIPANG DEVELDPMENT CDL, 1TD
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Notes to the Consolidated Financial Statements (continued)
Far the year ended 71 December 024
26. DEFERRED TAX
The movements in deferred tax liabilities and assets during the year are as follows:
DEFERRED TAX ASSETS
Lzass

Impairment  liabilities Depreciation Aoorwals  Tax losses Total
RME'DDD  AME000 RMED00  EME'000  RME'00D  EME'000

Az 1 lanuary 2034 168,368 55.110 1345 Ba.988 443,304 78,115
Credited!charged) to profit or loss 125M (16.281) {510) 18,215 3|59 52,589
Disposal of 2 subsidiary - - - - {1,584} {1,584)
fachange resigrment 9 = ® n = 106
Gross deferred tax assets =

31 December 1024 181,961 I8.829 851 W07.274 “man 809,126

Changes in

fair vahue of

Finamcal

ansets at Lease
Impairment fair value lighities Depreciation Accruals  Tam losses Tatal
HEr 000 RMED00 Rl 000 RME000 RME"000 AME000 RARE'000
6088
45,003

Az 1 January 2003 ITATS 4986 BN 83,150 45333 605,069
Creditedcharged) to

prodit or loss 142177 (4,585) 458 5.760 (40,535} 151,917
Exchange realignment 16 - 9 18 T8 - 129
Gross deferved tax assets

31 December 2073 169,368 - 55,170 1345 B8.588 &334 758,115

ANMUAL REPORT 2004 209
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 December 2024

26. DEFERRED TAX (continued)

The movements in deferred tax liabilities and assets during the year are as follows: {continued)
DEFERRED TAX LIABILITIES

Changes in

fair value

of financial

assets at

fair value

through

Withholding profit or Right-of-use

tax loss assets Depreciation Total
RME" 000 RME’000 RMB'000 RME 000 RME 000

At 1 January 2024 437,481 13,164 55.862 7.229 513.736
Chargediicredited) to

profit or loss 43,769 (4,809) (16.744) 55,151 77,367
Exchange realignment - - - 640 640

Gross deferred tax liabilities at
31 December 2024 481,250 8.355 39,118 63,020 591.743

Changes in

fair value of

financial

assets at

fair value

Withholding through  Right-of-use

tax profit or loss assets  Depreciation Total
RME 000 RMB 000 RMAB'000 RME"000 RME OO0

At 1 January 2023 484,583 - 7.768 3,577 405,928
(Creditedicharged to

profit or loss (47,102} 13,164 48,075 3,581 17,718
Exchange realignment - - 19 7 a0

Gross deferred tax liabilities at
31 December 2023 437,481 13,164 Lo Be2 T.219 513,736

210 COS00 SHIPANG DEVELOPMENT CO., LTD
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 December M24

26. DEFERRED TAX (continued)

DEFERRED TAX LIABILITIES (continued)

Certmn of the Group's oversess subsidiaries sre therefore liable for withholding txes on dvidends distributed
by certain associates established in Mainland China in respect of eamings generated from 1 lanuary 2008.
The applicable rate is 5% or 10% for the Group.

For presentation purpose, ceriain deferred tax assets and liabilities have been offset in the consolidated
statement of financial position. The following i an analysis of the deferred tax balances of the Group for

financial reporting purposes:

2024 2023
RME 000 RME"DODO
Met deferred tax assets recognised in the comsolidated
statement of financial positon 282,680 261,900
Net deferred tax liabilities recognised in the consolidated
statement of financial position 65,197 17,521

Deferred tax assets and liabilities are offset when there is a legally enforceable right 1o set off current tax
assets against current tax liabilities and when the deferred tax assets and liabilities relate to income tax levied
by the same taxation authosity on either the taxable entity or different taxable entities where there iz an
intention to settle the balance on a net basis. As at 31 December 2024, deferred tax assets and deferred tax
liabilities amounted to RMBS26,546,000 (2023: RMBASE, 215, 000) were offset.

Deferred tax assets have not been recognised in respect of the following itemns:

2024 2023

RME 000 RME"DODD

Tax lcsses 1615878 1,446,294
Deductible tempaorary differences 2,350,004 2,283,793
Total 3,975,073 3,730,087

Deferred iax asseis have not been recognised in respect of these losses and deductible iemporary differences
arising in Mainland China and Hong Kong, China, as it is not considered probable that taxable profits will be
available sgainst which the tax losses and deductible temporary differences can be utilized.

At the end of the reporting period, the Group had unused tax losses of RMB3,524,534,000 (2023:
RME3Z, 191,503,000} available for offset against future profits. Included in wwsed tax losses are |osses of
RMEZ,490,941,000 (2023: RME2,260,820,000) that will be expired within next five years. The remaining tax
losses of RME1,033,593,000 (2023: RMB930,683,000) may be carried forward indefinitely.

ARRIUAL REPOSET 2034 an
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Notes to the Consolidated Financial Statements (continued)

For the year saded 11 Decamber 2034

27. INVENTORIES

2024 2023

RME 000 RMEDOO

Raw materials 1,087,005 1,175,821
Finished goods 1,188,375 1,064,952
Provision for write-down of inventones (7.751) 43,223)
Total 2,267,118 2,197 550

28. TRADE AND NOTES RECEIVABLES

2024 023

RMEB 000 RME'DO0

Trade receivables 2,654,463 1,850,332
Notes receivable 4,873 6,270
Impairment (102.002) (78,307}
et carmying amount 2,557,244 1,778,295

The Growp's trading terms with its customers are mainly on credit, except for new customers, where payment
in advance & normally required. The credit period is generally two months, extending wp 1o three months
for major customers. Each customer has a maximurn credit limit, The Group seeks to maintain strict control
over its cutstanding receivables and has a credit control department to minimise credit risk. Overdue balances:
are reviewed regularly by semior management. There & no concentration of credit risk with respect to trade
receivables, as the Group has a large number of customers, which are intemationally dispersed.

An ageing analysis of the trade and notes receivables as at the end of the reporting period, based on the
imvoice date and net of loss allowance, is as follows:

2024 2023

RME'000 AME'DOO

Within 3 months 1,548,778 1,769,504
3 to & months 77 5818
& to 12 months 8,389 2,268
Ower 1 year - Tos
Total 2,557,244 1,778,295

Further qualitative and quantitative information regarding credit risk and ECLs of trade receivables is disclosed
in note 49,
2 COSCO SHIPPIRG DEVELOPMENT OO, LTD
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Notes to the Consolidated Financial Statements (continued)

Far the year snded 11 Deceomber 1024
29. PREPAYMENTS AND OTHER RECEIVABLES
2024 2023
RME 000 RMEB 000
Prepayments 1,489,314 1.331,784
Other receivables 100,760 113,811
Prepaid value-added tax 482,066 420,955
Impairment (36,477) {4,429)
Total 1,035,663 1.882,121
30. RESTRICTED AND PLEDGED DEPOSITS
1024 2023
RME 000 RME 000
Current
Pledged deposits for bank and other borrowings 118 306
Pledged deposits for corporate bonds 815 2,647
Pledged depaosits for repurchased of shares 0,000 -
Pledged depaosits for letters of credit 216 -
Other restricted and pledged deposits 3436 197
24,586 3,150
31. CASH AND CASH EQUIVALENTS
2024 2023
RME 000 RMB 000
Cash and bank balances B.6TT.216 13,023,417

ANWUAL REPORT 2004 213
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Notes to the Consolidated Financial Statements (continued)

Far e year ended 31 December D124

31. CASH AND CASH EQUIVALENTS (continued)

At the end of the reporfing period, the cash and bank balances of the Group ame denominated in RMB and

foreign currencies as follows:

2024 2023

RME"000 RMEB D00

RME 7,240,268 8,290, 948
United States Dollar (*USD*) 131,001 4,570,028
European Dallar (" EURD ™) 14,828 14,007
Hang Kong Dollar ("HKD™) 57,648 101,031
British Pound ("GBP”} 53,47 47,789
Singapore Dollar ("5GD") - 114
Total B.677. 216 13,023,417

Oooooooa

The RMB is not freely convertible imfo other cumences, however, under Mainland China’s Foreign Exchange
Control Regulations and Administration of Settlement, Sale and Payment of Foreign Exchange Regulations,
the Group & permitied to emchange RMB for other currencies through authorised banks to conduct foreign
exchange business.

Cash at banks earns interest at floating rates based on daly bank deposit rates. Shon-term time deposits
are made for varying periods of between one day and three months depending on the immediate cash
requirements of the Growp, and earn interest at the respective short-term time deposit rates. The bank
balances and restricted and pledged deposits are deposited with ceditworthy banks with no recent history of
default.

32. TRADE AND NOTES PAYABLES

An ageing analysis of the trade and notes payables a= at end of the reporting period, based on the imoice
date, is as follows:

2024 2023

RME D00 RLIB"000

Within 3 months 3,352,215 1,515,129
3 to & months 91,671 33,388
& to 12 months 2,682 5110
Ower 1 year 424,084 49, 768
Total 3,870,652 2,603,395

The trade payables are non-interest-bearing and are normally settled on 90-day terms.

214 OO0 SHIFMNG DEVELOPMENT CO.. 1TD.
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 December N24
33. OTHER PAYABLES AND ACCRUALS
2024 2023
RME 000 RME"DOD
Receipt in advance 362,444 418,206
Payables for purchase of property, plant and equpment 124.000 56,941
Other payables 1.518.374 1,620,994
Indirect tax payables 96,904 85,283
Interest payables 541,034 696,837
Total 2,642 846 2,878,261

Other payables are non-interest-bearing and have an average term of three months.

34. CONTRACT ASSETS AND CONTRACT LIABILITIES

CONTRACT ASSETS
2024 2023
RME 000 RMEDOD
Sales of contminers 6,926 -
Impairment (208) -
Total contract assets 6.718 -

Contract assets are initially recognised for revenue eamed from sales of containers as receipt of consideration
is conditional upon the passage of the entire warranty period. The contract assets are transferred 1o trade
receivables when the rights become unconditional. After the warranty period expires, the amounts recognised
as confract assets are reclassified to trade receivables.

CONTRACT LIABILITIES
2024 2023
RME 000 RMEDOD
Sales of containers 83,607 63,047

Contract liabilittes of RMBB3 607,000 as at 31 December 2024 (2023: RMBE3 047.000) are short-term
advances from customers. During the year ended 31 December 2024, contract liabilities of RMBE3,047,000
(2023: RMB304,062,000) at the beginning of the year were recognised a5 revenue.
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Notes to the Consolidated Financial Statements (continued)

For e year ended 31 Decamber 2026

35. BANK AND OTHER BORROWINGS

2024
Effective Total
interest rate (%) Maturity RME 00D
Current

Bank loans - secured 3.20-6.68 2025 2,390,213
Bank loans - unsecured 1.85-5.85 2025 27,051,736
Bormrowings from related parties — unsecured 1.85-2.30 2025 3,051,854
Subtonal 32,493,803

Non-curremt
Bank loans - secured 1.83-6.90 2026-2038 15,362,089
Bank loans — unsecured 1.80-6.43 2026-2034 23,604,614
Borrowings from related parties — unsecured 1.95-5.32 2026-2027 4,345,550
Subtotal 43,312,253
Total 75,806,056

2023
Effective Testal
interest rate (%) IMaturity RME 000
Current

Bank loans — secured 1.83-7.01 2024 3,041,351
Bank loans — unsecured 2.206.61 2024 24,272,433
Bormowings from related parties - ursecured 2.20-6.25 2024 4,907,208
Subtotal 32,221,992

Mon-current
Bank loans — secured 1.83-7.01 2025-2032 18,191,081
Bank loans - unsecured 2.30-6.61 H075-2036 27,736 416
Borrowings from related parties - unsecured 2.40-62% 20252006 3,701,562
Subtotal 49,629,059
Total B1,851,051

716 COSCD SHIPFRG DEVELOPMINT COL, LTD.
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 December TI2&
35. BANK AND OTHER BORROWINGS (continued)
Maturity profile of bank and other borrowings is as follows:
2024 1023
RME' 000 RME DOD
Within one year or on demand 32,403,803 32,211,992
In the second year 23,912,089 17,410,062
In the third to fifth year, indusive 15.018,001 26,540,123
Beyond five years 4,382,163 5.678.874
Total 75,806,056 81,851,051

Except for bank lcans of RMBS9, 409 452 000 (2023: RMBE&0,668,551,000) which are denominated in USD, all
borrowings are dominated in RME.

The Group’s secured bank loans disclosed above are secured by restricied and pledged deposits (note 30),
certain property, plant and eguipment (note 16} and finance lease receivables (note 23).

As at 31 December 3024, bank loans and borrowings of RMB14,865,452 000 (2023 RME 14,537,909 004)
and RMBE0,940,604,000 (2023: RMBET,313,142,000) carried fixed interest rates and variable interest rates

respectively.
36. CORPORATE BONDS

2024 2023
RMB 000 RABB 000
Mef-cuiffant
Bond payables 12,000,000 £,000,000
Note

Pursuant to the approval of the China Securities Requlatory Commission (Mo. [2020] 2286}, COSCO SHIPFING Development
Co., Uid, ksued 10,000,000 certificates of bonds at par with 3 nominal value of AMB100 each, in an aggregate amount of
RohAS 1,000, 000,000 on 5 November 2020. The bond has 3 Iife of ten yesrs from the dae of nsuance and bears imterest a1 3
raie of 4.46% per annum with repayment on maturity.

Pursuant to the approval of the China Securies Regulatory Commesion (No. [2020] 2286}, COSCO SHIPAING Developmant
Co., Lid, issued 13,000,000 certficates of bonds at par weth 3 nominal value of RMBE100 each, in an aggregate amount of

RNAS1,300,000,000 on 25 March 2021. The bond has a Ife of five years from the date of ssuance and bears imterest at a
rate of 3.99% per anhum with repayment on maturity.
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Notes to the Consolidated Financial Statements (continued)

36. CORPORATE BONDS (continued)
Mote: {(continued)

Pursuant to the approval of the China Securties Requiztory Comméssion (No. [2020] 2286}, COSCO SHIPRNG Developmant
Co., Lid, Esued 20,000,000 certificates of bonds at par with 2 nominal value of RMB100 each, In an aggregate amount of
RMBZ, 000,000,000 on 8 July 2021. The bond has a Ife of five years from the date of Issuance and bears interest at a rate
of 3.76% per annum with repayment on maturity.

Fursuant to the approval of the China Securities Reguiatory Comméssion (No. [2020] 2286}, COSCO SHIFMNG Development
Co., Lid iseed 7,000,000 certificates of bonds at par with 2 mominal value of RME100 each, In an aggregate amount of
RMETD0, 000,000 on 14 October 2021. The bond has a Ife of ten years from the date of Issuance and bears Interest at a
rate of 4 30% per annum with repayment on maturity.

Fursuant to the approwal of the China Securites Requiatory Commission (No. [2020] 2286}, COSCO SHIFFING Development
Co., Lid, Esued 15,000,000 certificates of bonds at par with 2 nominal value of AMB100 each, In an aggreg=te amount of
RME 1, 500,000,000 on 7 March 2022. The bond has a ife of five years from the date of ssuance and bears interest at a
rate of 3.50'% per annum with repayment on maturity.

Pursuant to the approval of the China Securities Regulatory Commission {No. [2020] 2286), COSCO SHIFFING Development
Co., Lid, Esued 15,000,000 certificates of bonds at par with 2 nominal value of RMB100 each, In an aggregate amount of
RMEE T, 500,000,000 on 18 May 2022. The bond has a Ife of fiee years from the date of Isuance and bears inferest at a rate
of 3.38% per annum with repayment on maturity.

Pursuznt to the approval of the China Sacurities Reguistory Commission (Mo. [2023)1324), COSCO SHIFFNG Developmant
Co., Lid, Esued 20,000,000 certificates of bonds at par with 2 nominal value of RMB100 each, In an aggregate amount of
RMBZ, 000,000,000 on 15 Aprll 2024. The bond has a ife of five years from the date of Issuance and bears interest at a
rate of 2.45% per annum with repayment on maturity.

Pursuant to the approval of the China Securities Reguiztory Commission (No. [2023]1324), COSCO SHIFFNG Development
Co., Lid, iseed 5,000,000 certificates of bonds at par with 2 nominal value of RME1DD each, In an aggregate amount of
RME500,000,000 on 19 July 2024. The bond has a ife of five years from the date of ssuance and bears interest at a rate
of 2.10% per annum with repayment on maturity.

Pursuant to the approval of the China Securitles Regulatory Commission (No. [2023]1324), COSCO SHIFFING Development
Co., Lid, Esued 15,000,000 certificates of bonds at par with 2 nominal value of RMB100 each, In an aggregate amount of
RME T, 500,000,000 on 19 July 2024. The bond has a bfe of ten years from the date of Issuance and bears interest at a rate
of 2.47T% per annum with repayment on maturity.

218 COSO0 SHIFANG DEVELDPRIENT CO., LTD.
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Notes to the Consolidated Financial Statements (continued)

For fhe year ented 11 December H24
36. CORPORATE BONDS (continued)
The effective interest rates ol corporate bonds are m follows:
2024

Effective Total
interest rate (%) Maturity RMB'000

Non-current
Corporate bond 2.10-4.46 2026-2034 12,000,000

2023

Effective Total
interest rate (%) Maturity RMEB D00

Mon-current
Corporate bond 3.38-4.46 2026-2031 B,000,000

Matwrity profile of corporate bonds s as follows:
2024 2023
RMEB 300 RiWB ‘D00
In the second year 3,300,000
Ini the third to fifth year, indusive 5,500,000 6,300,000
Beyond five years 3,200,000 1,700,000
Total 12,000,000 B, 000, 000
ANHUAL REFORT 2004 218

308/358



EDINETOOOO
O0O0O0000O0000000000000000000000000(E05946)
Oooooooa

Notes to the Consolidated Financial Statements (continued)

Far the year saded 11 December 2024

37. LEASE LIABILITIES

2024 2023

RME 000 RAME"000

At beginning of the year 275.985 75,458
MNew leases B2.704 152,433
Payments (118.476) (59,423)

Revision of a lease term arising from a change in the
non-cancellable period of & lease (4.718) -
Addition due to business combination 2,450 -
Accretion of interest during the year 6,627 6,679
Exchange realignment (427) B33
At end of the year 243,145 275,585
Current portion (87.209) (106,660}
Non-current portion 155,936 169,325
Maturity profile of lease liabilities is as follows:

2024 2023

RMEB 000 RME 000

Within one year .21 1mMz.m
In the second year B5.531 &4, 196
In the third to fifth year, indusive 73,169 111,232
Total undiscounted lease liabilities 249,916 288,799
Unearned finance expense (6,771} (12,814}
Total present value of lease liabilities 243,145 275,985
Current portion (87,2049} (106,660}
Mon-current portion 155,938 169,325

220 CDS0D SHIPPNG DEVELOPMENT CO., 1ITD
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 December TI2&
38. DEFERRED INCOME
2024 2023
RMB 000 RMIB 000
At beginning of year 83,379 63,710
Addition 15,456 29,384
Released to profit or loss {11,203} (9,715}
At end of year 87,632 83,379

Deferred income were provided by local government for the purposes of prowiding support for the production
cycle development and research activities and deferred to recognise as income over the useful lives of the
relevant assets. There are no unfulfilled conditions and other contingencies attached to the deferred income.

39. SHARE CAPITAL AND TREASURY SHARES

2024 2023
RMB 000 RME 000

Balances at 31 December 2024 and 2023
H shares 3,676,000 3,676,000
A shares 9,899,939 9,899,939
Total 13,575,839 13,575,939

Except for the currency in which dividends are paid and the restrictions as to whether the shareholders should
be PRC investors, designated investors or foreign investors, H shares and A shares rank pari passu in all
respects with each other.
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 Decamber 2024

39. SHARE CAPITAL AND TREASURY SHARES (continued)

A summary of movements in the Company's share capital and treasury shares is as follows:

Number of shares

in issue Share capital Treasury shares

‘000 RMB 000 RME 000

At 1 January 2023 13,586,477 13,586,477 (173,155}
Cancellation of treasury shares {(note a) (12177 {13,.177) 38,630
Exercise of share options {note b) 2,639 2,639 50,319
At 31 December 2023 and 1 January 2024 13,575,939 13,575,939 (84,206}
Repurchase of treasury shares (note <) - - (212,259}
At 31 December 2024 13,575,939 13,575,939 (296,465)

{a The group announced on 31 Janmuary 2023 to cancel 13,177,000 shares resulted In 3 deorease In reserve of
treasury shares by AMB38,630,000, after the cancellation, the total share capital of the Company changed from
13,586,477, 000 shares to 13,573,300,000 shares.

o) Shares are bsued upon exercise of share options under share option scheme on 9 June 2023. Share options
were exercised to subscoibe for 19,804,000 shares of the Company. There were two batches share options
exarcisad at 3 consideration of AMB43,430,000. The first batch of stock options granted on 30 March 2020
was exercisad to subscribe for 17,165,000 shares of the Company, resulted In 3 decrease In reserwe of freasury
shares by RMES0,319,000. The second batch of stock options granted on & May 2021 was exercised to subscribe
for 2,639,000 shares of the Company In which RMB2,630,000 was cedited to share capttal. Further detalls are
disdosed in note 40.

{c) During the year ended 31 December 2024, the 40,500,000 A shares and 108,249,000 H shares repurchased by
the Company have not been cancelled. As at 28 March 2025, the 28,724,292 A shares previously repurchased by
the Company before year ended 31 December 2024 were held by It as traasury shares for the purpose of A share
optlon ncentive scheme. Save as disclosed above, nelther the Company nor any of is subsidiaries had purchased,
sodd or redeemed any of the listed securities of the Company {(nduding sale of treasury shares).

222 CORC0 SHIPANG DEVELDPRMENT (O, LTD.
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Notes to the Consolidated Financial Statements (continued)

For the year sniied 11 December 320

40. SHARE OPTION SCHEME

The Company operates a share option scheme (the “Scheme™) for the purpose of prosiding incentives and
rewards to eligible participants who contribute to the success of the Group’s operations. Under the Scheme,
share options were granted on 30 March 2020 and on 6 May 2021 respectively. Eligible participants of the
Scheme incdude directors and senior management of the Company and core management and business
personnel of the Group. On 30 March 2020, 11,142,500 and 67,078,211 share options were granted 1o the
Company's directors and senior management and the Group’s other employees, respectively. On & May 2021,
8,847,445 options were granted to other employees. Unless otherwise cancelled or amended, share options
under each grant have a validity period of ten years commencing from the date of grant.

The maximurm number of unexercised share options currently permitted to be granted under the Scheme i
an amount equivalent, upon their exercise, to 10% of the shares of the Company in msue at any time. The
maximum number of shares issuable under share options to each eligible participant in the Scheme within
any 12-month period is limited to 1% of the shares of the Company in ssue at any time. Any further grant of
share options in excess of this limit is subject to shareholders’ approval in a general mesting.

Share options granted to a director or to senior management of the Company, are subject to approval in
advance by the independent non-executive directors. In addition, any share options granted to a substantial
shareholder of an independent non-executive director of the Company, of 1o any of their associates, in excess
of 0.1% of the shares of the Company in issue at any time or with an aggregate value (based on the price of
the Company's shares at the date of grant) in excess of HK5 million, within any 12-month period, are subject
to shareholders’ approval in advance in a general meeting.

The exsercse period of the share options granted iz determanable by the deectors, and commances after a
vesting period of two years and ends on a date which s not later than seven years from the date of offer of
the share optiors or the expiry date of the Scheme, if earller.

The exercse price of share options is determinable by the direciors, but may not be less than the highest
of (i) the average trading price of the A Shares on the |ast trading day immedistely preceding the date of
announcement of the Scheme; (i} the average trading price of the A Shares for the twenty trading days
immediately preceding the date of the announcement of the Scheme; and (i the par value of the A Shares.

There are no cash settlement ahernatives. The Group does not have a past practice of cash settlement for
these share options. The Group accounts for the Scheme as an equity-setthed plan.

Share options do not confer rights on the holders to dividends or to vote at shareholders” meetings.
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Notes to the Consolidated Financial Statements (continued)

Far the year snded 11 December 2006

40. SHARE OPTION SCHEME (continued)

The following share options were outstanding under the Scheme during the year:

024 2023
Weighted Weighted

average Number of average Murmnber of
exercise price options  exefcne price options
RMEB per share 000 RME per share ‘000
At 1 lanuary 2193 10,449 2.419 57.121
Forfeited during the year 2193 (3.425) 2.193 (7.868)
Exercned during the year - - 2,193 (19, 804)
At 31 Decembeer 2193 26,024 2.193 29,449

The exercise prices and exercise periods of the share options cutstanding under the Scheme as at the end of
the reporting period are as follows:

2024 2023
Number of options MNumber of options Exercise price*

000 "0 RME per share Exercise period
- - 2.193** 1 April 2022 1o 30 March 2023
- 3,270 2.193*= 1 April 2023 1o 30 March 2024
20,438 20,436 2193 1 Aprl 2024 io 30 March 2027
- 155 2.193=* 7 May 2023 to & May 2024
2,794 2,794 2.193** T May 2024 to & May 2025
2,794 2,794 2.193=* T May 2025 to & May 2028

26,024 29,449

- Tha exercise price of the share options 5 subject to adpstment i the cse of Aghts o bonus Bsues, or other similas
changes In the Company's share capital.

== A board resolution was pased on 22 May 2023, the exencise price was adpusted from RMEBZ 419 to ARMEZ 193 per
thare 31 3 rewlt of implementation of 2019 and 2020 proln distribubon plaes of the Company, pursuant o the
share option incentive scheme.

The Group recognised a share option income of RMBA4,.301,000 {(share option expense in 2023:
RME3,327,000) during the year ended 31 December 2024

I D00 SHPANG DEVELDPMENT COL, [TD:
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 December 1126

40. SHARE OPTION SCHEME (continued)
There were no share options exercsed during the year ended 31 December 2024,

The share option holders exercised the stock options granted on 30 March 2020 at an exercise price of
RMB2.193, A total of 17,165,000 options were exercised during the year ended 31 December 2023, and
the total proceeds from exercise of share options was RMB37,643,000 (2024: Nil). The exercise of share
options has resulted in decreases in reserves of treasury shares, share premium and share option reserve of
RMBS0,319,000 (2024: Nil), RMBA,460,000 (2024: Mil) and RMBE, 216,000 (2024: Nil) respectively. During the
second exercise pericd, the remaining unexercised 3,270,697 options were expired on 30 March 2024 and
hawe not yet been cancelled.

The share option holders exercsed the siock options granted on 6 May 2021 at an exercise price of
RMIB2.1932. A total of 2,639,000 options were exercised during the year ended 31 December 2023, and the
total proceeds from exercise of share options was RMES, 787,000 (2024: Nill. The exercise of share options
has resulted in increases in share capital and share premium of RME2,639,000 (2024: Nl and RME3, 148,000
(2024: Nil) respectively and a decrease in share option reserwe of RMBS4,000 {(2024: Mil). During the first
exercise period, the remaining unexercised 155,218 options were expired on & May 2024 and have not yet
been cancelled.

41. OTHER RESERVES

2024 023

RMEB 000 RMIB D00

Other reserves 491,925 AT1,624
Retained profits 17,930,982 17.413,506
Other comprehensive losses (1,806,607) (2,093,185)
Total 17,016,300 15,791,945
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Notes to the Consolidated Financial Statements (continued)

For the year sded 31 Decomber 1024

42, DISPOSAL OF A 5UBSIDIARY

I

During the year, the Company transferred its 100% equity interests in Haihui Commercial Factoning (Tiangn)
Ce., Ltd. (*Halhul Commercial Factoring™) 1o an independent third party, China Merchants Financial
Holdings Co., Ltd., for a cash consideration of RMB4A37,906,000. The disposal was completed on 15 October
2024, the date on which the control of Haihul Commerdial Facioring was passed to the acguirer, The details
in relation to the disposal of Haihui Commercial Factoring are as follows:

At date of disposal
RME 000

Property, plant and eguipment 1.018
Intangible assets BOO
Factoring receivable 754
Deferred tax assets 1,584
Prepayments and other recevables 493
Cash and cash equivalents 429,108
Other payables and acoruals {120)
Met assets disposed 433,637
Gain on disposal of a subsidiary (Note 7) 4,269
Total consideration 437,906
Satisfied by:

Cash 437,906

An analysis of the net cash inflow of cash and cash equivalents in respect of the disposal of a subsidiary is as

follows:
Date of disposal
RME 000
Cash and cash equivalents daposed of (429,108)
Cash received 437,906
Met inflow of cash and cash equivalents in respect of the disposal of a subsidiary 8,798

COSC0 SHIFANG DEVELOPMIENT CO., ITD
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Notes to the Consolidated Financial Statements (continued)

For the year ended 11 December M4
43. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS

{a) MAJOR NON-CASH TRANSACTIONS

During the year ended 31 December 2024, the Group had non-cash additions to right-of-se assets
and lease liabilities of RMBE1,868.000 (2023: RMBE252,433,000).

During the year ended 31 December 2024, at commencement of finance leasing agreement, the Group
had non-cash additions to finance lease receivables of RME1,386,597,000 (2023: RMEBE1,368.249,000)
which i the same amount of property, plant and equipment transferred, in which the Group acts as
the lessor,

During the year ended 31 December 2024, the Group had non-cash additions to inventories by transfer
from property, plant snd sguipment of RMET96, 283,000 (2023: RMBT27,496,000).

Dwrirg the year ended 31 December 2024, the Group had non-cash transfer of construction in
progress in property, plant and equipment of RMB27,475,000 (2023 RME12,230,000) to intangible

asets and recognised construction in proghess under property, plant and equipment of Nil (2023:
RMB23,371,000) a5 an expense.
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Notes to the Consolidated Financial Statements (continued)

Far Se yoar snded 11 December 1026

43. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
continued)

(b} A RECONCILIATION OF THE PROFIT BEFORE TAX TO CASH GEMNERATED
FROM OPERATIONS IS AS FOLLOWS:

2024 2023
Noes RME 000 RME D00
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax from continuing operaticns 1,547,572 1,345 266
Profit before tax from a dscontinued operation 213,660 35,669
Adjustmenits for:
Finance costs 4,078,955 3,936,878
Interest expenses included in cost of sales 140,788 228,664
Share of profits of joint ventures (6,908} (32, 656)
Share of profits of assodates {1,511,515) {1,543,383)
Gain on . plant and equipment K (23,6T0) (23,496)
Gain on m&m&sﬂ asseuﬂmeasuudp at
amaortsed cost 7 - (12,926}
Gain on &s.pm.ﬂ of a |oint venture 7 (172} -
Gain on disposal of finandal assets at
fair value 'H'Irwt.gﬂ Fll:lﬁ‘l I:Ir loss T (135,875) (57,545)
Gain on disposal of a subsid (217,9249) -
Diwidend income from ﬁnan-clal assets at
fair value through profit or loss 7 (9,867) (23.812)
Deferred income related to asset items (11,203} (9,715}
Changes in fair value of financial assets at
fair value through profit or loss 7 170,241 67,5170
Depreciation of property, plant and equipment 16 2,646,446 2411474
Depreciation of investment properties 17 388 6212
Depreciation of nght-of -use assets 8 102,366 96,419
Amortisation of intangible assets 19 30,253 25613
Impairment of rty. plant and equipment 16 - 310,191
Impairment of finance lease receivab :f 14,462 199 458
I ment uf."{m-a'sal of impainment)
actoring receivable 15467 (92,338)
Impairment of cnnlracl assets 34 208 -
Prowision fior write-down of inventories to
net realisable value 3,808 13,638
Prowision for impairment of trade receivables 22,695 26,026
Impairment ofireversall of impairment of
other receivables : ﬂ,‘_ﬁ“‘} (1900
settled o incomellexpense 40 LA 3,327
qummnw exchange :if[pmes. net (355,879) (233,666)

6,742,890 6,555,441

Decrease in inventories 738,740 1,877,940
Increase in trade and notes recewables (807,101} (1,248,176}
Increase in prepayments and other receivables (423,014) (1,067,967}
increase in restricted and pledged deposits - (36,872}
Increase in trade and notes payables 1,267,257 123,761

Decrease in other payables and accruals (834,338) 7,790
Increasefdecrease) in contract labilities 19,223 (241,015}
Increase in deferred income 15,440 29,384

Cash generated from operations 6.T18,197 5674, 704

Income tax paid (14,138) (360,344)
Met cash flows generated from operating activities 6,704,058 5,314,360

218 COGCD 5HIPPING: DEVELDPMENT CO., (1D
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 11 December HI2E

43. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
(continued)

(c) CHANGES IN LIABILITIES ARISING FROM FINANCING ACTIVITIES

Bank and
other Corporate Lease
borrowings bonds liabilities
RME'000 RME'000 RME000
At 1 January 2023: 84,445,080 8.000,000 75458
Changes from financing cash flows (3,649, 5400 59,423}
New leases - - 252,433
Interest expense - - 6,679
Foreign exchange movement 1,055,511 = HiE
At 31 December 2023 and
1 Jaruary 2024: 81,851,051 8.000,000 275,985
Changes from financing cash flows (6,927,990} 4,000,000 (119,476}
New leases = = 82,704
Interest axpense - - 6,627
Addition due to business combination - - 2,450
Revision of a lease term arising from a
change in the non-cancellable period
of a lease - = {4,718}
Exchange realignment 832,995 - (427}
At 31 December 2024 75,806,056 12,000,000 243,145

(d) TOTAL CASH OUTFLOW FOR LEASES

The total cash cutflow for leases included in the consolidated statement of cash flows is as follows:

2024 2023

RMEB" 000 RMEB 000

Within operating activitses 23,592 25,435
Within financing activities 119,476 59,423
Total 143,068 B4 858

ANPRUAL Bl PORT pO24 2%
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Notes to the Consolidated Financial Statements (continued)
[Far the year saded 11 December 20246
44. OPERATING LEASE ARRANGEMENTS

AS LESSOR

The Growp leases its certain wessels, containers and buildings under operating lease arrangements. The details
of revenue from vessel chartering and container leasing are included in note 5. Rental income from investment
properties was RMBS, 808,000 (2023: RMBE, 564, 000).

{a) Operating lease commitments

At 31 December 2024, the undiscounted lease payments receivable by the Group in futwre periods
under non-cancellable operating leases with its tenants are as follows:

2024 2023

RMB D00 RME'DOD

Within one year 4,720,087 4,779,947
After one year but within two years 4,112,133 4,410,114
After two years but within three years 3,406,549 3,721,819
After three years but within four years 2,750,184 2,987,576
After four years but within five years 2,066,796 1.912.681
After fve years 4,695,618 6,154,912
Total 21,751,377 24 367,049

AS LESSEE

The Growp has various lease contracts for prepaid land lease payments, buildings and machinery, motor
wehicles and office equipment wsed in its operation. Details of lease terms of these lease contracts are
induded in note 2.4. Generally, the Growp s resiricied from assigning and subleasing the leased asseis
outside the Group.

{a) Right-of-use assets and lease labiites

Detailed information regarding right-of-use assets and lease lisbilities has been set out in notes 18 and
37, respectively.

70 COSC0 SIPANG DEVELOPMENT CO. ITD
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Notes to the Consolidated Financial Statements (continued)

Far the year ended J1 December M24

44. OPERATING LEASE ARRANGEMENTS (continued)
AS LESSEE (continued)

th) The amounts recognised in profit or loss in reflation to lessee accounting are as

follows:
2024 2023
RMEB 000 RMB D00
Interest on lease labilives 6,627 6,679
Depreciation of right-of-use assets 102,366 96,419
Expenses relating to short-term leases 13,592 25,435

fc) Non-cash additions to nght-of-use assets and lease fabiities are disclosed in note
43a).

45. COMMITMENTS
The Group had the following contractual commitments at the end of the reporting period:

CAPITAL COMMITMENTS

2024 2023

RMEB 000 RME D00

Property, plant and equipment 10,494,678 23,200
Finance lease payments - 151,216
Interests in an assocate and josnt veniures 67,378 65,938
Total 10,562,056 240,354

AMNUAL REPOSET 2024 231
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 December 2026

46. SIGNIFICANT RELATED PARTY TRANSACTIONS

(A) in addition to the ransactions detalled elsewhere in these consolidated financial statements, the Group
had the following trarsactions with related parties during the year:

2024 2023
RME 000 RME"DOD
interest income from;
An associate 78971 94,660
Fellow subsidiaries - 3,148
Intefest expenses o)
Fellow subsidiaries - 417
An associate 3457 328,753
Sales of containers to;
Fellow subsidianies 3,250,598 143 580
Purchase of goods from:
Fellow subsidiaries 739,082 231,773
Purchase of property, plant and eguipment from:
Fellow subsidiaries 1,005,777 435,057
Rendering of services to fellow subsidiaries:
Vessel chariering and container leasing 3,311,586 2,274,739
Management fee income 18.022 1,981
Others 6217 31,686
Receiving of services from:;
Fellow subsidiaries 1,104,312 676,233

The related party ransactions above were made according to the published prices or imterest rates and
conditions similar to those offered to the respective major customers.

m CORO0 SHIFNG DEVELOPRMIENT €O, 1TD
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Notes to the Consolidated Financial Statements (continued)

46. SIGNIFICANT RELATED PARTY TRANSACTIONS (continued)
(B) COMMITMENTS WITH RELATED PARTIES

The table below summarises the commitments with fellow subsidiaries:

As lessor
2004 2023
RMEB D00 RME 000
Within one year 2,393,612 2,602,011
After one year but within two years 2,121,931 2,421,562
After two years but within three years 1.873.642 2,046,829
After three years but within four years 1.477.076 1,705,931
After four years but within five years 1,115,360 1,259,135
After five yoars 3,028,050 4,009,447
Total 12,009,671 14,044 915
(C) OUTSTANDING BALANCES WITH RELATED PARTIES
2024 2023
Nofes RME 000 RME0OD
Amounts due from:
Fellow subsidianes fi 1,276,985 161,067
Amounts due to:
Fellow subsidiaries i) 387 451 253,17%
Loans from:
An associate it 7.397.804 B.60B, 769

ANMUAL REPDRT 2024 233
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Notes to the Consolidated Financial Statements (continued)
Far the year snded 31 December 1026
46. SIGNIFICANT RELATED PARTY TRANSACTIONS (continued)
(C) OUTSTANDING BALANCES WITH RELATED PARTIES (continued)
Motes:
L] ncluded in the amounts due from related parties of AME1,264,414,000 (2023: AMB144,538,000) are trade
In nature. These amounts due from related parties are aged within 3 months & at the end of the reporting
penod, based on the nvoice date,
[ 1] included in the amounts due to related partles of AMEI70,793,000 {2023: RMB229,304.000) are trade
n nature. These amounts due to related parties are aged within 3 months a6 at the end of the reporting
peniod, based on the nvoice date,

{m}  Detalls of the Group's loams from an amociate as at the end of the reporting period are Included n note 35

Sawe as disclosed above, the outstanding balances with related parties were unsecured, non-interest-bearing
and had no fived repayment terms.

(D) COMPENSATION OF KEY MANAGEMENT PERSONNEL OF THE GROUP

2024 023

RME 000 RME OO0

Salaries, allowances and benefits in kind 9.800 9412
Equity-settled share option expense 9 195
Pension scheme contributions 1,719 2227
Total 11,528 11,834

The Group itself & part of a larger group of companies under the State-owned Assets Supervision and
Administration Commission of the State Council, which is controlled by the PRC goversnment and the
Group operates in an economic environment currently pre-dominated by entities controlled, jointhy
controlled or significantly influsnced by the PRC govermmant.

Apart from the transactions with the parent company and its subsidiaries which have been disclosed in
other notes to the consolidated finandal statements, the Group abo conducts businesses with entities
directly or indirectly controlled, jointly controlled or significantly influenced by the PRC government in
the ordinary course of business, induding majority of its bank deposits and the comresponding interest

income, certain bank borrowings and the corresponding finance costs, and significant purchases and
sales of goods and other related products.

24 DO SHIFAING DEWELOPMENT CO, LT,

323/358



EDINETOOOO
O0O0O0000O0000000000000000000000000(E05946)
Oooooooa

Notes to the Consolidated Financial Statements (continued)
For B yoar ended 11 Becember M24
47. FINANCIAL INSTRUMENTS BY CATEGORY

The carrying amounts of each of the categories of financial instruments as at the end of the reporting period
are a5 follows:

FINANCIAL ASSETS = AT FAIR VALUE

2024 2023
RME 000 RME 000
Derivative financial instruments 33,954 66,607
Financial assets at fair value through profit or loss 2,127.989 2,961,994
FINANCIAL LIABILITIES - AT FAIR VALUE
2024 2023
RME" 000 RME DOD
Derivative financial instruments 41,996 -
FINANCIAL ASSETS — AT AMORTISED COST
2024 2023
RME 000 RMIE D00
Finance lease receivables 29,441,547 31,361,942
Factoring receivables = 16,805
Trade and notes receivables 1,557,244 1.778,295
Financial assets induded in other receivables 64,283 109,382
Restricted and pledged deposits 14,586 3,150
Cash and cash equivalents 8.677.216 13,023,417
Total 40,764 876 46,292 991
FINANCIAL LIABILITIES — AT AMORTISED COST
2024 2023
RMB 000 RME000
Trade and notes payables 3.870.652 2,603,395
Financial liabilites induded in other payables and acoruals 2,183,408 2,374,172
Bank and other borrowings 75.806.056 81,851,051
Corporate bonds 12,000, 00D 8,000,000
Other long-term payables T68. 944 536,840
Total 54,620,060 95,366,058

ANNUAL REPORT 1034 ITh
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Notes to the Consolidated Financial Statements (continued)

Fisf e it il 31 Ducombier 2026

48. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL
INSTRUMENTS

The carrying amounts and fair values of the Group's financial instruments, other than those measured at fair
walue or with carrying amounts that reasonably approximate to fair values, are as follows:

Carrying amounts Fair values
2024 2023 2024 2023
RMEB 000 RMB"O0O RME 000 RME D00
Bank and other borrowings 43,312,253 49,629,059 42,246,739 49,609,396
Corporate bonds 12,000,000 8,000,000 12,512,618 B8.415,727
Other long-term payables TEE, 044 536,840 732,874 479,042
Total 56,081,197 58,165,899 55,492,211 58,504,165

Management has assesed that the fair values of cash and cash equivalents, restricted and pledged depasits,
trade and notes receivables, finandial assets included in other receivables, the current portion of finance
lease receivables and the current portion of factoring receivables, trade payables, financial liabilities inchuded
in other payables and accruaks, the current portion of bank and other borrowings the current portion of

corporate bonds approximate to their carrying amounts largely due to the short term maturities of these
nstruments.,

The non-current portion of finance lease receivables and the non-current portion of factoring receivables of
the Group approximate to their fair values because their carrying amounts are present value and internal rates
of return are cdose to rates currently available for instruments with similar terms, credit risk and remaining

The Group’s finance department headed by the finance manager is respornsible for determining the policies
and procedures for the fair value measurement of financial instruments. The finance department reports
directly to the chief financial officer. At each reporting date, the finance department analyses the movements
in the values of financial instruments and determines the major inputs applied in the valuation. The valuation
i reviewed and approved by the chief finandal officer.

The fair value of the non-current portion of bank and other borrowings, corporate bonds and other long term
payables has been calculated by discounting the expected future cash flows using rates currently available for
instruments with similar terms, credit risk and remaining maturities.

136 COS00 SHIPANG DEVELOPMENT CO, LTD:
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 December H24
48. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)
FAIR VALUE HIERARCHY

The following tables illustrate the fair value messurement hierarchy of the Group's financial instruments:

31 December 2024
Fair value measuremant
categorised into
Level 1 Level 2 Tatal
RMEDOD RMB" 000 RME" 00D
Financial assets measured at fair value
Derivative financial instruments = 33,954 33,954
Financial assets at fair value through
prdi‘t or loss 33,867 2,004 122 2,127,989
Financial liabilities measured at fair value
Derivative financial instruments - 41,996 41,006

31 December 2023

Fair value measurement

categorised into
Lewel 1 Level 2 Tental
RMB 000 RMB 000 RMB 000
Financial assets measured at fair valus
Derivative financial instruments - B6,60T &6, 607
Financial assets at fair value through
profit or loss 965,273 1,996,721 2,961,994

For all the financial sssets and financial liabilites with fair value measurement categorised into Lavel 2, the
Group estimates their fair values using the market approach. For investments in private funds, the fair values
are calculated in acocordance with net asset value prepared by the fund manager. For the other investments,
if there is a recent deal regarding these investments, the fair values ane estimated based on the deal price.
If there is mo such deal to be referenced, the directors of the Company will determine comparable public
companies (peers) based on industry, size, leverage and strategy, and calculate an appropriate price multiple
for each comparable company sdentified. These valuation techniques maximise the use observable market data
where it is available and rely as litthe as possible on entity-specific estimate. The directors of the Company
believe that the estimated fair values resulting from the waluation technigue, which are recorded in the
consolidated staterment of financial position, and the related changes in fair values, which are recorded in
profit or loss, are easonable, and that they were the most appropriate values at the end of the reporting
period.

AMNUAL REPOST 2034 237
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Notes to the Consolidated Financial Statements (continued)

Far the year wasded 11 Becember 2024

48, FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

FAIR VALUE HIERARCHY (continued)

The Group enters into derivative financial imstruments with various counterparties, principally financial
mstitutions with AAA oredit ratings. Derivative finandal instruments, induding foreign exchange forward
contracts and interest rate swaps, are measured using valuation techniques similar to forward pricing and
swap models, using present value caloulations. The models incorporate various market observable inputs
including the credit quality of counterparties, foreign eachange spot and forward rates and interest rate
curves. The carrying amounts of foreign exchange forward contracts and interest rate swaps are the same as
their fair walues.

49. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group's principal financial instruments, other than derivatives, comprise bank and other borrowings,
corporate bonds and cash and cash equivalents. The main purpose of these financial instruments is to raise
finance for the Group’s operations, The Group has various other financial assets and liabilities such as trade
and notes receivables, and trade and notes payables, which arise directly from its operations.

The Growp also enters into derivative transactions, induding principally interest rate swaps and foreign
exchange forward contracts. The purpose is to manage the interest rate and currency risks arsing from the
Group's operations and its sources of finance.

The main risks arising from the Group’s financial instruments are interest rate risk, foreign currency risk, credit
risk, liquidity risk and equity price risk. The board of directors reviews and agrees policies for managing each
of these risks and they are summarised below.

INTEREST RATE RISK

The Group's exposure to risk of changes in market interest rates relates primarily to the Growp's bank
borrowings with floating interest rates. The Group's policy is 1o manage its interest cost using a mix of fixed
and variable rate debts and using interest rate swap contracts.

As at 31 December 2024, if interest rates had been 100 basis points higherflower with all other variables held
constant, profit before tax from continuing operations for the year would have been RMBE09,000,000 lower/

higher (2023: RMBET3,000,000 lowechigher], mainly as a result of higherflower interest expense on floating
rate bank borrowings without considering the impact of using interest rate swap contracts.

1318 COS00 SHIPPMG DEVELODPMENT 0., ITD
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Notes to the Consolidated Financial Statements (continued)

Far the year ended T1 December M6

49, FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
(continued)

FOREIGN CURRENCY RISK

The Group has tramsactional currency exposures, These exposures arise from sales or purchases by its
significant subsidiary operating in Mainland China in US§ other than the subsidiary’s functional osmency,
which iz RME, During the year, 34 56% (2023; 52.60%) of the Group's sales were denominated in currencies
other than the functional cwrency of the subsidiary making the sale, whilst all of costs of sales were
denominated in the subsidiary’s functional currency,

The Grouwp has curfency exposures mainly from & finence lease receivable held by its subsidisry operating
in Mainland China. As at 31 December 2024, the finance lease receivable with a camrying amount of
RMB7,554,772,000 (2023: RMBE,112,743,000) was dominated in United States dollars, other than the
subsidiary’s functional currency which is RMB.

The following table demonstrates the sensitivity at the end of the reporting period to a reasonably possible
change in the US§ exchange rate, with all other variables held constant, of the Group's profit before tax:

Increase/decrease)  Increase/(decrease) in

in USS rate profit before tax
RME D00
Year ended 31 December 2024
i RMB weakens against US$ 5% EFFANEL]
if RME strengthens against LSS (5%) (377.739)
ear ended 31 December 2023
H RMB weakens against US§ 5% 405,637
1 RMB strengthens against LSS (5%} (405,637)

CREDIT RISK

The Group s exposed to credit risk primarily from finance lease receivables, factoring recenvables, trade
receivables and contract assets in its operation. The credit risk of cash and cash equivalents and restricted and
pledged deposits is not significant.

The Group itrades only with recognised and creditworthy third parties. It is the Group's policy that all

counterparties are subject to credit verification procedures. Receivable balances are monitored on an ongoing
basis,

ANMUAL REFORT 2034 239
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Notes to the Consolidated Financial Statements (continued)

[Far e yoar encded 31 Decomber 2024
49. FINANCIAL RISK MANAGEMENT ORBIJECTIVES AND POLICIES
(continued)
CREDIT RISK (continued)
(@) Maximum credit risk exposure
The oedit risk of the Group’s financial asseis arises from default of the counterparty, with a maximum
exposure equal to the carrying amounts of these instruments withouwt taking account of any collateral
held or other credit enhancements.

ib) Impairment assessment

The detailed accounting policy and significant accounting judgemenits and estimates for impairment in
relation to credit risk are set out in notes 2.4 and 3, respectively.

The mowements in the provision for impairment of finance lease receivables, factoring receivables, trade
receivables and contract assets, which account for the primary credit risk of the Group, are as follows:

Trade  (omimct
France legs ramvable Factoring receivables receivibles s
.4 uu nu Au

Smgel Soge?  Smgel  To  Segel  Segel  Smged  Tedd
RMZUO0  RMETE0 EMEDN  RMIW0  RMEWN  AMEDN  RMEDOD EMEO0  AMZUOL  RMEWN

K1 1 Jaragary 20N N - I 1w - - e e T
Impamment e

Ireversadiarmgresan (LK T ¢ ] LT I V] - - W BE e m
Transter o Stage 1 nm - @ - - - - - - -
Trarsher o Stage 1 sn oW - - - - - - .
Trarsher 10 Stage 3 {245 - u5 - - - - - . .
Eacharge reslepmens 0545 o am 15 - - - - 1,08 =
Al Deember M4 TR BIR @9 198 = - e e LM m
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Notes to the Consolidated Financial Statements (continued)

Far the year ended J1 December 1026

(continued)

CREDIT RISK (continued)

fh)  Impairment asessment (continued)

ic)
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Trade
Framz st racave Facim recewahi= reCEiaE
Pk . 7E) ITE]
Wael el  Suged Tod Tl Sael el il
ANED0 0 M0 NE'R TET AMETOC RMETR 0 WNET0
A2 1 January 2003 1038 M 1186 118,506 £l bt WTeE Han SAn
i ke
Irewersec] hecngried (28,7031 - b T =1 ke Wwed o e
Transber 12 Slage 3 [ret] D) nes - -
Amount written off =
sncollextable - - s 025 - - - (£t
bchmgermlgemen 12667 0 W an
A 31 Dexernber 2503 T 10 - s 1839 - [ALH g T
Credit quality

The Group manages the credit quality by credit risk rating grades, classified in descending credit
guality order as neither past due nor impaired, not past due and collectively impaired, past due but not
impaired, past due and collectively impaired and past due and individually impaired.

Finance lease receivables, factoring receivables, trade receivables and contract assets, at gross amounts,

which account for the primary oredit risk of the Group, are dassified as follows:
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Notes to the Consolidated Financial Statements (continued)

Far e yoar ended 31 December 2004
49. Eyﬁmﬁfﬁli RISK MANAGEMENT OBJECTIVES AND POLICIES
CREDIT RISK {continued)
(¢  Credt quality (continued)
Finance lease recenables and factoring receivables

Fimance lease receivables Factorng receivables
H bl

Stage1  Shagel Stage 3 Total Stage1  Stagel Stage 1 Totd
AMED00  EME'ODD RME'DOD  RMEDO0  RMETDOD  RMETDO0  RMEDOD  RME'DMO

Mot it cue and
wlectively impared 29,8675 S - AT = s = =
Past dee and
redvidually mpared - 7601 26,55 F70557 - - 10.60% 11608
Totd 29,864,753 47,601 W68 AWM - - 212,608 11608
fresince lemne recetuables factonng recenables
e FLrE]
Sl  Tagel  Vaged Totd  Stapel Sl Staged Totd
FWMEDDD  WJEDD0  AME'DID  RMETO0  GMETDOD  RMIEDOD  EAED0D  RMEBTDDD
et past due and
milectively mpaired 3187358 - - 31ETA536 - - - -
Past e andl
rauidually mpared - - 5,78 B55750 - - FELT T FEL )
Totd 11 B715% - E5,TH 3L TIAI05 - - n3aa .57
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Notes to the Consolidated Financial Statements (continued)

For e year ended 11 December 126

49. FINANCIAL RISK MANAGEMENT OBIJECTIVES AND POLICIES
(continued)

CREDIT RISK (continued)

{g) Credit quality {continued)

Trade receables
HM 3
Ageing based o= e invoics date Agen; b on the oz e
Wrowh 1 F1] Civer W e lio e

lpa lpas Jys  lyes Total lem Iy g s Tad
RNE'M0  EMEDN RNDN RNED0  RMEDN)  RAETDD MDD ANEDID RMETIOD NN

Mot pext due amel
whcvey rpard  LENNT - - = LN 1ENE TR = - 1AM
Pt dee o
rebvidsaly rrpared s UB 1MW WM BM% im 108 506 MBS BMS

Tetd LM 1133 1M WM LESAMD  1EMEM 458 505 1S 188033

Confract assets

M na

Stage 1 Stagel  Staged Total Stage 1 Sage 1 Stage 3 Total
EMETDO)  RMESO0  RMB'DOD  RME'D00  RMEDO0  RMEDOD  RMETOD  RME'DDD

Mot past due asd

mlerively mpared 64% - - 026 - - - -
Past chee and]

ickviduall mpaired s = = - . . . .
Total S = 2 6026 - - , -
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Notes to the Consolidated Financial Statements (continued)

Fir e yiar ended 31 December 2024
49, FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
(continued)

CREDIT RISK (continued)
{d) Concentration

Concentrations of credit risk are managed by counterparty, by geographical region and by industry
sector. The Group evaluates the conceniration as low as its counterparties are loated in several
jursdictions incleding Hong Kong, China, United States and Europe and operate in largely independent
market.

LIQUIDITY RISK

The Growp aims to maintain sufficient cash and credit lines o meet its iquidity reguirements. The Group
finances its working capital requirements through a combination of funds generated from operations, bank
and other borrowings, conporate bonds, other long-term payables and lease labilities.

The table below summarises the maturity profile of the Growp’s finandal liabilities and lease liabilities at
the end of the reporting pericd based on contractual undiscounted payments including interest payments
compubed using contractual rates or, if floating, based on rates current at the end of the reporting period.

M4 COS00 SHIFFNG DEVELOPMENT OO0, LTD:
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Notes to the Consolidated Financial Statements (continued)

For the year ended 11 December H24

49, FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
(continued)
LIQUIDITY RISK (continued)

31 December 2024

Repayable
on demand Total
o less than 118 lis Over  undiscounted

Hi

1 year 1 years 5 years 5 years cash flows
RME 000 AME 000 RMIE 000 RMAE 000 RME 000 RME 000

Trade and notes payables 3. 4m.652 - - - 3,870,652 3,870,652
Fimancial liabiities inceded in

oither payables and accruak 1,183,408 - - - 1,183,408 2,183,408
Bank and other borrowings I5NEEE0 1524993  16.240.004 4,584,909 81380719 75.80%,056
Corporate bonds 4520 316253 6,003,011 3,460,738 13,450,555 12,000,000
Deher long-term payables - 8378 53088 188,110 TERAM  TERIM
Total d,7TAM0 I8.955.008  22.7TTRLIT3 BIRLTST WL 70438 BLEIR.DED
Loz liabektses #2186 B5.51 FER] - 240,916 243,185

31 December 2023

Repayzhle
on demand Tetal
or |ess than undiscounted Carrying

Tyear Tiolyeas ZioSyeas  Ower S years cash flows amount
FME"D00 AME"000 RME D00 FAET000 RME00 R 000

Trade and notes payables 1,603 355 - - = 1,603,395 1,603,395
Firancial habities incheded in

other payables and accruak 1314112 - - - 2374112 2374, 112
Bank and other borowings 4G540 19529533 29447435 6,140,957 89.583.332  B1.851,051
Corporate bonds - - B.952 852 1,247 536 9,200,453 E,000,000
Ocher long-term payabies - 335,137 54,748 147455 536,840 536,540
Tota 0443573 1984670 36454535 8536048  104,798877 95365058
Lease liaboktses 1m B4, 796 11,232 E 188,790 275,985

ANNLIAL BEPORT 2034 745
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Notes to the Consolidated Financial Statements (continued)

Far the year ssded 31 December 1026

49. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
(continued)

EQUITY PRICE RISK

Equity price risk is the risk that the fair values of equity securities decrease as a result of changes in the levels
of equity indices and the walue of individual securities. The Group is exposed to equity price risk arising from
indwidual equity investments included in financial assets at fair value through profit or boss as at 31 December
2024, which are valued at guoted market prices.

As at 31 December 2024, if fair values of the equity investments had been 10% higherflower with all
other vaniables held constant, profit before tax for the year would hawve been RMB3.387,000 higher/lower
(2023: 96,527,000 highetfower) and retained profits would have been RMB2,540,.250 higherflower (2023:
72,395,000 higherlower).

CAPITAL MANAGEMENT

The primary objectives of the Group's capital management are to safeguard the Group's ability to continwe
as a going concern and to maintain healthy capital ratios in order to support its business and maximise
sharehalders’ value

The Group manages its capital structure and makes adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying assets. To maintain or adjust the capital structure, the
Group may adjust the dvidend payment io shareholders, retumn capital 1o shareholders or isswe new shares.
No changes were made in the objectives, policies or processes for managing capital during the years ended 31
December 2024 and 2023.

The Group monitors capital using a gearing ratio, which is net debt divided by total equity. Net debt includes
bank and other borrowings. corporate bonds and lease liabilities, less restricted and pledged deposits and
cash and cazh equivalents. The gearing ratios as at the end of the reparting periods were as {ollows:

2024 1023

RME' 000 RME"DDD
Bank and other borrowings 75,806,056 81,851,051
Corporate bonds 12,000,000 8,000,000
Lease liabilities 243,145 275,985
Restricted and pledged deposits {24,585) (3,1500
Cash and cash equivalents (8,677.216) (13,023,417}
M=t debt 79,347,399 77,100,469
Total equity 30,605,679 29,283,678
Gearing ratio 259% 263%

ME  COSO0 SHIPPING DEVELOPMENT 0., LTD
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 December 1124

50. STATEMENT OF FINANCIAL POSITION OF THE COMPANY

Information about the statement of financial position of the Company at the end of the reporting pericd is as
follows:

2024 2023
RMEB 00D AME" 000
Non-current assets
Property, plant and equipment 5,545 3,531
Right-of-use assets 96,798 129,586
Intangible assets 6,064 9,367
Investments in assodates 7.451,182 7,189,158
Imvestments in subsidiaries 46,055,397 44,733,720
Financial assets at fair value throwgh profit or loss 258,688 976,091
Other long-term prepayments 4,842 885 7,377,580
Total non-current assets 58.716,559 60,519,433
Current assets
Inventories 100 103
Trade and notes receivables 19,400 216,698
Prepayments ard other receivables 4,844,367 5,423,440
Financial assets at fair value through profit or loss - 633,191
Restricted and pledged deposits 21,031 441
Cash and cash equivalents 2,115,083 2,121,691
Total current assets 6,999,981 8,395 584
Total assets 65,716,540 58,914,997

ANNUAL REPORT 3024 247
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Notes to the Consolidated Financial Statements (continued)

Far the year ended 31 December 2026

50. STATEMENT OF FINANCIAL POSITION OF THE COMPANY

(continued)
2024 2023
RME 000 RMEDOD

Current liabilities

Trade payables 43,305 43,9493

Other payables and accruals 2,655,684 3,686,812

Bank and other borrowings 6,018,000 8,399,500

Lease liabilites 33.720 56,669
Total curent liabilities 8,750,799 12,186,973
Met current abilities (1,750.818) (3,791,409)
Total assets less current liabilities 56,065,741 56, 728,024
Mon-csrent kiabilities

Bank and other borrowings 5.664,000 £, 7E3,000

Corporate bonds 12,000, 000 8,000,000

Lease liabilities 63,049 97,689

Other long-term payables 11.760 13,119
Total non-ourent lisbilities: 17,739,709 16,893,788
MNet assets 39,226,032 39,834 736
Equity

Share capital 13,575,939 13,575,939

Treasury shares (296,465) (84,208}

Other reserves (note) 24,050, 485 24,925 361

Retained profits (note) G96,072 1,417,142
Total equity 39,226,032 39,834,736

248 C0S0D SHIFAING DEVELDPRMENT COD., LD
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Notes to the Consolidated Financial Statements (continued)

For the year ended J1 December 126

0. STATEMENT OF FINANCIAL POSITION OF THE COMPANY
(continued)

Mote:
A summary of the Company’s reseives and retained prafits B 31 follows:

Other reserves Retained profits

RME 000 RMEB 00D
At 1 lanuary 2023 214,907,472 1,150,448
Profit for the year = 455,439
Other comprehensive expense - (584)
Exercise of share options (3,528) -
Cancellation of treasary shares (25.453) -
Equity-settied share option rangements 3,337 -
Daadends paid - {1,178, 608)
Transfier from retained profits 49,543 (49,543)
At 31 Decemniber 2023 24,925,361 1,417,142
At 1 lanuary 2024 24,925,361 1,417,142
Profit for the year - 294 262
Other comprehensive InCome - 5,002
Equity-settied share option afangements (a.301) -
DOandends paid - (890,908)
Tramsfer from retained profits 2,436 (29,426)
At 31 Decernbar 2024 24,950,486 996,072

51. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors on 2B March 2025.

ANNUAL &fPOST 2074 149
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2024 12 31 0.019
2025 28 13,575,938,612
13,335,893,620
253,382,000

HKICPA HKFRS

IFRS
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HKFRS 9
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10

HKAS 19

(i )HKFRS (i)
HKFRS 15

HKFRS 16
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2020 2021 2022 2023 2024
16.06 18.06 21.01 21.01 22.46
14.79 15.78 17.93 18.84 19.89
15.44 17.10 19.49 19.90 21.26
15.81 18.05 19.10 19.92 21.63
1 100
2024 2024 2024 2024 10 2024 11 2024 12
22.46 20.96 20.70 21.51 21.58 21.76
21.30 20.20 19.94 20.93 20.91 20.65
21.99 20.49 20.28 21.19 21.34 21.22
1 100

20.36 2025 23

1 100
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INDEPENDENT AUDITOR’'S REPORT
TO THE SHAREHOL DERS OF COSCO SHIPPING DEVELOPMENT CO,, LTD.
(Established in the People's Republic of China with limited liability)

OPINION

We have audited the consolidated financia statements of COSCO SHIPPING Development Co., Ltd. (the
"Company") and its subsidiaries (hereinafter collectively referred to as the "Group™) set out on pages 113 to
249, which comprise the consolidated statement of financial position as at 31 December 2024, and the
consolidated statement of profit or loss, the consolidated statement of comprehensive income, the
consolidated statement of changes in equity and the consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a true and fair view of the consolidated financia
position of the Group as at 31 December 2024, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with Hong Kong Financial Reporting
Standards ("HKFRSs") issued by the Hong Kong Institute of Certified Public Accountants ("HKICPA™") and
have been properly prepared in compliance with the disclosure requirements of the Hong Kong Companies
Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on Auditing ("HKSAS') issued by the
HKICPA. Our responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audit of the Consolidated Financial Statements section of our report. We are independent of the Group
in accordance with the HKICPA’s Code of Ethics for Professional Accountants (the "Code"), and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit
of the consolidated financial statements of the current period. These matters were addressed in the context of
our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters.

REVENUE RECOGNITION

Refer to note 5 to the consolidated financial statements and the accounting policies on page 159 to 161.
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The key audit matter

How the matter was addressed in our audit

The Group’s revenue is mainly generated from
shipping and industry-related leasing, and container
manufacturing. Revenue from shipping and industry-
related leasing, container manufacturing and
investment management business amounted to
RMB7,514,493,000, RMB19,871,857,000 and
RMB24,895,000, representing 27.4%, 72.5% and
0.1% respectively of total revenue of the Group.

We identified the revenue recognition as a key audit
matter because of its significance to the consolidated
statement of profit or loss. Revenue is one of the key
performance indicators of the Group and accuracy in
recognition of revenue has material impact on the
Group’s profit for the year. Moreover, significant
management judgements are involved in determination
of revenue recognition. Therefore, revenue recognition
was considered as akey audit matter.

Our procedures in relation to the revenue recognition
are asfollows:

We obtained an understanding of processes and
internal controls of revenue recognition and performed
testing on the design and execution effectiveness of
key interna controls.

For the shipping and industry-related leasing, we
reviewed the key terms of the selected leasing
contracts, evaluated management’s judgments applied
when determining the classification of the leases and
examined the accounting treatment of lease
transactions based on the classification of the leases.

For the containers manufacturing business, we
inspected the sales contract on a sampling basis to
identify the sales business contract and each individual
performance obligation, and evaluated whether the
point of time when the customer obtains control of the
service as judged by the management meets the
reguirements of the accounting policies adopted.

We aso performed analytical procedures and detailed
tests to review the completeness, accuracy, cut-off of
revenue recognition and the adequacy of disclosurein
the consolidated financial statements.
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Refer to notes 23 to the consolidated financial statements and the accounting policies on page 146 to 151.

The key audit maiter

How the matter was addressed in our audit

The carrying amount of finance lease receivables as at
31 December 2024 was RMB29,441,547,000 which
was material to the consolidated financial statements.

Impairment was provided for ECLs on finance lease
receivables. The Group measures ECLs on finance
lease receivables by assessing if any significant
increase in credit risk since its initial recognition as
well as applying estimation on the key inputs. Since
the estimation for ECLs involves significant
management judgements, estimates and assumptions,
including industry index, macroeconomic indicators,
customers credit risks and historic payment records,
etc,, the estimation of ECLs for finance lease
receivables is considered as a key audit matter.

Our procedures to assess the ECL s included:

(i) evaluating the design and test the operating
effectiveness of internal controls over the Group
’s processes of credit assessment;

(ii) reviewing the credit grading of the selected

samples and  assessing  management’s

judgements applied when determining the

significant increase in credit risk;

(ili) evaluating management’s assumptions and

estimates used in the calculation, mainly

including probability of default and loss given

default, by checking them against interna

historical credit loss experience and external
information; and

(iv) recaculating the ECL provision of finance lease
receivables.

We aso assessed the adequacy of the related
disclosures in the notes to the consolidated financial
statements.

OTHER INFORMATION IN THE ANNUAL REPORT

The directors of the Company are responsible for the 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 consolidated 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 materialy 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.

RESPONSIBILITIES OF THE DIRECTORS OF THE COMPANY FOR THE CONSOLIDATED
FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of the consolidated financial statements that
give atrue and fair view in accordance with HKFRSs issued by the HKICPA and the disclosure requirements
of the Hong Kong Companies Ordinance, and for such internal control as the directors of the Company
determine is necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

351/358



EDINETOOIO0]
O000000000000000000000000000000(E05946)
O0oo0o0o

In preparing the consolidated financial statements, the directors of the Company are responsible for assessing

the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors of the Company either intend to liquidate
the Group or to cease operations or have no realistic aternative but to do so.

The directors of the Company are assisted by the Audit Committee in discharging their responsibilities for
overseeing the Group’s financia reporting process.

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our abjectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion, solely to you, as abody, in accordance with our agreed terms of engagement, and for no
other purpose. We do not assume responsibility towards or accept liability to any other person for the
contents of this report. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors of the Company.

. Conclude on the appropriateness of the Company’s directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

. Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an

opinion on the Group financia statements. We are responsible for the direction, supervision and
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review of the audit work performed for the purpose of the group audit. We remain solely responsible

for our audit opinion.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in interna control that we
identify during our audit.

We aso provide the Audit Committee with a statement that we have complied with relevant ethical
reguirements regarding independence and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with the Audit Committee, we determine those matters that were of most
significance in the audit of the consolidated financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consegquences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor's report is Chan Wing Kit.

SHINEWING (HK) CPA Limited
Certified Public Accountants

Chan Wing Kit

Practising Certificate Number: P03224
Hong Kong

28 March 2025
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113 249
2024 12 31

2024 12 31

HKICPA HKFRSs

HKICPA ( HKSAS )

HK1CPA ( )

159 161
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7,514,493,000 19,871,857,000
24,895,000
27.4 72.5 0.1
23 146 151
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2024 12 31 ECLs
29,441,547,000
O)
ECLs
ECLs
(in)
ECLs
(iii)
ECLs
(iv) ECL
HKICPA HKFRSs
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HKSAs

HKSAs
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Chan Wing Kit

Chan Wing Kit

P03224

2025 28
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