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ANNUAL RESULTS HIGHLIGHTS

For the year ended 31 December 2023 (the “Reporting 

Period” or the “2023 financial year”), the revenue of China 

Boqi Environmental (Holding) Co., Ltd. (the “Company”) 

and its subsidiaries (Collectively referred as the “Group”) 

amounted to RMB2,138 million, representing an increase of 

12.5% as compared with RMB1,900 million for last year.

For the year ended 31 December 2023, the gross profit of the 

Group amounted to RMB436 million, representing an increase 

of 11.5% as compared with RMB391 million for last year; the 

gross profit margin of the Group was 20.4%, which basically 

remained flat as compared to 20.6% for last year.

For the year ended 31 December 2023, the net profit of the 

Group amounted to RMB237 million with a net profit margin 

of 11.1%. Excluding gain and losses on fair value changes 

in financial assets at fair value through profit or loss and 

investment income, the Group’s net profit was RMB232 million, 

representing an increase of 2.2% as compared with RMB227 

million for last year.

For the year ended 31 December 2023, the revenue from the 

Group’s flue gas treatment business segment was RMB1,704 

million. As of 31 December 2023, the Group had 18 new EPC 

projects with a total contract value of approximately RMB1,167 

million. During the Reporting Period, there were a total of 

32 O&M projects in operation, covering the thermal power 

and steel sectors. In addition to the existing environmental 

protection facilities, the scope of the Group’s operation and 

maintenance service has also been successfully expanded 

to the O&M of power generation units, coal transportation 

systems and terminal systems, achieving breakthroughs of the 

Group’s O&M projects in new areas. As of 31 December 2023, 

the Group was implementing a total of 7 concession operation 

projects, all of which were successfully put into operation, 

laying a solid foundation for the Group’s continued operation 

and stable development.

For the year ended 31 December 2023, the revenue from 

the Group’s water treatment business segment was RMB317 

million. The Group’s water treatment business is developing 

smoothly. During the Reporting Period, the Group had 6 newly 

contracted water treatment projects, and as of 31 December 

2023, there were a total of 14 water treatment projects under 

operation.

�Ë���8�6�Ü��

�Ú�� 2023 �Ë 12 �Ü31 �Ú�ß�Ë���€�˜ ���S�‚�™�Ð�̃ 2023

	Ì�A�Ë���™�•�d�•
7�ù�ƒ���­�€
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Financial and Operation Highlights (Continued)

�Ú�� 2023 �Ë 12 �Ü31 �Ú�ß�Ë���d�I
«� �š�x�;�ˆ

�#�ˆ�Ä�8
��±�Å�Y�×�]�‰�[�O�Æ 49 �õ�¬�©�f�I
«

� �Y�•�i�·�-�›�ˆ
��]�œ�%�‰�x�;�7�#�6�j
°�f


±�;�³�*�6���i�e�†�ò���å�%CØ�X�•�ˆ�Ä�š�x�;

�ˆ�#
°�f�S�‚�Š�¾���£�•�Ó�(�Ó���l�#�Y�š�ˆ�;

�J�¾���¢���Ç�i�¡	��ù�ƒ�š�x�;�ˆ�#�ˆ�Ä�•�Ð�ˆ

�Ä�8
��¢�›�6���d�;���
���J�¿�;���ˆ�•�����U

�·
°�f�M�¯���£�•�f

�Ú�� 2023 �Ë 12 �Ü31 �Ú�ß�Ë���d�I
«� �P�A�-	•

�U +�8
��±�Å�Y�×�]�‰�[�O�Æ 68 �õ�¬�©�f�I
«� 

�5�ƒ
ª
†�-	•�U + �8
� �1�…�d�Â�u�›�@	û�%�Ê�q

� �ï�e	$�¢�¾��
°�f�¢�›�6���d�×	B�¢�›�i�ê�=

�ù�ƒ�±�1�Ì�ˆ�•
°�f�Š
š�•�‰
«� �ô�¿�5�ƒ�Ì�×

�]�i 2023 �Ë 12 �Ü�d�I
«� �¯�·	•�ï
9�Ž�h�S�ì�d

�¦��
6�—�×�y�e�@�æ�·�L�¥���–�·	•
°�f�¦�·�ˆ

�û EPC�<�

°�f �f

�I�®�!�è�+�€�˜ �è�+�™�•�6�€�̃ �è�+�6�™�•�Š���D���|

�Ú�� 2023 �Ë 12 �Ü31 �Ú�ß�Ë���˜�K�‚�p�¹�Ê�p�w

�·�p 3.50 �¥���€ 2022 �Ë 12 �Ü31 �Ú�j 3.00 �¥���•�f

For the year ended 31 December 2023, the revenue from 

the Group’s hazardous and solid waste treatment/disposal 

business segment was RMB49 million. The Group’s O&M 

project on the Treatment of Drilling Mud Solid Waste of 

Sinopec Xinjiang Work Area has been put into operation 

smoothly; the construction of the first phase of the Cement 

Kiln Co-processing Hazardous and Solid Waste Treatment 

project of Tangshan Yandong has been completed and a 

hazardous waste management license has been successfully 

obtained; the disposal business of the Hazardous and Solid 

Waste Treatment and Disposal Center of Qinghai Boqi has 
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Financial and Operation Highlights (Continued)

�h�Œ�1�•�Ô�j�‚
œ�I�®�!�Y�]�¥�&	B�¿�I�ü�Œ�&

�×	B�Œ�j

The following table sets forth the Company’s consolidated 

statements of profit or loss and other comprehensive income 

for the periods indicated:

Year ended 31 December

�Ú�� 12 �Ü31 �Ú�ß�Ë��

2023 2022 2021 2020 2019
2023 �Ë 2022 �Ë 2021 �Ë 2020 �Ë 2019 �Ë

RMB�000 RMB’000 RMB’000 RMB’000 RMB’000
�[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�©

       

Revenue �×�] 2,138,199 1,900,248 2,092,172 1,646,131 1,836,496
Cost of sales and services �V
/�¿��
��Ó�I (1,702,099) (1,509,470) (1,704,613) (1,306,053) (1,529,974)

  

Gross profit �ã�; 436,100 390,778 387,559 340,078 306,522
Other income and gains and other
 expense and losses

�I�ü�×�]�¿�×	B�ø�¿
 �I�ü
š�Õ�¿�f�& 50,651 (32,231) 136,563 33,532 25,436

Selling and distribution 
 expenses

�V
/�¿�±�V
š�Õ
(25,390) (19,910) (30,189) (22,352) (29,295)

Administrative expenses ���A
š�Õ (101,642) (89,726) (89,546) (79,540) (88,776)
R[aqno8chand dTj 0 0.7Sn Tf -0.08d1rK 0.52pment40)
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Financial and Operation Highlights (Continued)

Year ended 31 December

�Ú�� 12 �Ü31 �Ú�ß�Ë��

2023 2022 2021 2020 2019
2023 �Ë 2022 �Ë 2021 �Ë 2020 �Ë 2019 �Ë

RMB�000 RMB’000 RMB’000 RMB’000 RMB’000
�[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�©

       

Other comprehensive income/(loss) �I�ü�Œ�&�×	B �J�€�f�&�•
Other comprehensive income/(loss)  
 that will not be reclassified to  
 profit or loss in subsequent periods

�»���‚
œ�”�6� �-�±�ó��
 �&	B�Y�I�ü�Œ�&  
 �×	B �J�€�f�&�•

Equity investment at fair value through
 other comprehensive income:

�2�®�ª���=���]�I�ü�Œ�&
 �×	B�Y�p�Æ�³��

Changes in fair value �®�ª���=�

� 7 916 – – (2,374)
Income tax effect �Ô
{�ü�B�¤ � – – – 171

   

Net other comprehensive income/(loss) 
 that will not be reclassified to 
 profit or loss in subsequent periods

�õ�»���‚
œ�”�6� �-�±�ó��
 �&	B�Y�I�ü�Œ�&  
 �×	B �J�€�f�&�•���X 7 916 – – (2,203)

   

Total comprehensive income/(loss) 
 for the year

�Ë�«�Œ�&�×	B �J
 �€�f�&�•�<�X 237,351 156,574 348,402 207,393 180,411

   

Profit/(loss) attributable to: �ø�h�Ð�&�P�; �J�€�f�&�•�j
 Owners of the parent  �N�®�!�¹�Þ�[ 240,191 152,665 348,239 207,608 182,537
 Non-controlling interests  �¢
›�p�Æ	B (2,840) 3,909 163 (215) 77

   

237,351 156,574 348,402 207,393 182,614
   

Total comprehensive income/(loss) 
 for the year 
 attributable to:

�ø�h�Ð�&�Ë�«
 �Œ�&�×	B �J
 �€�f�&�•�<�X�j

 Owners of the parent  �N�®�!�¹�Þ�[ 240,191 152,665 348,239 207,608 180,334
 Non-controlling interests  �¢
›�p�Æ	B (2,840) 3,909 163 (215) 77

   

237,351 156,574 348,402 207,393 180,411
   

Earnings/(loss) per share attributable to
 ordinary equity holders of the parent

�N�®�!�w�·�p�Æ	B�5�Þ�[
 �Ð�&�Ê�p�®�; �J�€�f�&�•

– Basic (RMB) �Ñ 
?�I�€�[�O�Æ�• 0.24 0.15 0.35 0.21 0.18
   

– Diluted (RMB) �Ñ �Å�[�€�[�O�Æ�• 0.24 0.15 0.35 0.21 0.18
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Financial and Operation Highlights (Continued)

The following table sets forth selected items from the 

Company’s consolidated statements of financial position as at 

the dates indicated:

As at 31 December

�õ 12 �Ü31 �Ú

2023 2022 2021 2020 2019

2023 �Ë 2022 �Ë 2021 �Ë 2020 �Ë 2019 �Ë

RMB�000 RMB’000 RMB’000 RMB’000 RMB’000

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

ASSETS ���*

Total non-current assets �¢�t
����*�<�X 2,206,946 2,086,193 2,314,192 1,800,781 1,774,408

Total current assets �t
����*�<�X 2,811,851 2,639,111 2,463,021 2,064,331 2,222,644

Total assets ���*�<�X 5,018,797 4,725,304 4,777,213 3,865,112 3,997,052

LIABILITIES AND EQUITY ��
À�¿�Æ	B

Total current liabilities �t
���
À�<�X 1,796,996 1,732,520 1,772,486 1,299,353 1,711,841

Total non-current liabilities �¢�t
���
À�<�X 152,868 143,856 256,841 114,941 11,053

Total equity �Æ	B�<�X 3,068,933 2,848,928 2,747,886 2,450,818 2,274,158

Total liabilities and equity ��
À�¿�Æ	B�<�X 5,018,797 4,725,304 4,777,213 3,865,112 3,997,052
  

�•
W�j  �õ 2019 �Ë 1 �Ü1 �Ú�Ð�\
7�ç	Ì
����S�_�Æ�K 16

�î�Û�d�Ì� ���@�»�Ë��	Ì
����Ø�f

Note: There is no restatement of prior years financial information 

upon application of IFRS 16 as at 1 January 2019.

�h�Œ�1�•�õ�Ô�j�Ú�‚�I�®�!�]�¥	Ì
��K�1�Œ�Y�o

�›
°�f�j
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The following table sets forth a summary of the consolidated 

statements of cash flows for the periods indicated:

Year ended 31 December

�Ú��12�Ü31�Ú�ß�Ë��

20232022202120202019

2023�Ë2022�Ë2021�Ë2020�Ë2019�Ë

RMB millionRMB million RMB million RMB million RMB million

�[�O�Æ�õ�¬�©�[�O�Æ�õ�¬�© �[�O�Æ�õ�¬�© �[�O�Æ�õ�¬�© �[�O�Æ�õ�¬�©
       

Net cash flows from/(used in)

 operating activities

�¾ � � �z
 � � Ô 
 { �J

 �€�Ô�\�•�$�–���X86137(56)230123

 investing activities

�³ � � �z
 �� � � Ô � \ � ��J

 �Ô
{�$�–���X(119)(23) (129) (130) (439)

 financing activities

�D�� �z
 �� � � Ô � \ � ��J

 �Ô
{�$�–���X (25)(67) 16(32)(15)

  

�h�Œ�1�•�Ô�j�‚
œ�]�¥�$�–�t
Ž�Œ�?���j
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Dear Shareholders,
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The Group is commit ted to becoming a wor ld-c lass 
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DIRECTORS

The Board currently consists of eleven Directors, comprising 

three executive Directors, four non-executive Directors and 

four independent non-executive Directors. The following table 

sets forth information regarding the Directors.

Name
�‘�¤

Age
�Ë�g

Position
����

Date of Appointment 
as Director
���‰�‚�‰�è�+�Ú�‚

    

Executive Directors

B���è�+
Mr. Zeng Zhijun
�€�˜�²�‹�[

53 Chairman of the Board,
 executive Director 
 and chief executive officer

30 January 2015

�è�+�6�ô�©�e
B���è�+�¿���A�<
R 2015 �Ë 1 �Ü30 �Ú
Mr. Liu Genyu
���ì%Ô�‹�[

60 Executive Director (Redesignated 
 from independent non-executive 
 Director to executive Director with 
 effect from 1 July 2023) 

28 February 2018


B���è�+�€�� 2023 �Ë 7 �Ü1 �Ú	Î�_�ù�m
 �¢
B���è�+���‚�‰
B���è�+�•

2018 �Ë 2 �Ü28 �Ú

Ms. Qian Xiaoning
�z�È�¹�~�{

50 Executive Director and the senior vice 
 president

1 July 2023


B���è�+�¿	÷	t
��<
R 2023 �Ë 7 �Ü1 �Ú

Non-executive Directors
�¢
B���è�+
Mr. Cheng Liquan Richard
�û�"�Œ�‹�[

58 Non-executive Director 
 (Redesignated from executive 
 Director to non-executive Director with 
 effect from 24 March 2023)

30 January 2015

�¢
B���è�+�€�� 2023 �Ë 3 �Ü24 �Ú	Î�_
B��
 �è�+���‚�‰�¢
B���è�+�•

2015 �Ë 1 �Ü30 �Ú

Mr. Zheng Tony Tuo 55 Non-executive Director 30 January 2015
�M�ß�‹�[ �¢
B���è�+ 2015 �Ë 1 �Ü30 �Ú
Mr. Zhu Weihang 37 Non-executive Director 9 January 2017
�á
�	˜�‹�[ �¢
B���è�+ 2017 �Ë 1 �Ü9 �Ú
Mr. Chen Xue 57 Non-executive Director 9 January 2017
�Ó�ª�‹�[ �¢
B���è�+ 2017 �Ë 1 �Ü9 �Ú

Independent non-executive Directors
�ù�m�¢
B���è�+
Dr. Xie Guozhong 63 Independent non-executive Director 28 February 2018
�}
7�À�ù�{ �ù�m�¢
B���è�+ 2018 �Ë 2 �Ü28 �Ú
Mr. Lu Zhifang 70 Independent non-executive Director 28 February 2018
�Ô�›�y�‹�[ �ù�m�¢
B���è�+ 2018 �Ë 2 �Ü28 �Ú
Prof. Yu Wayne W. 61 Independent non-executive Director 1 July 2023
�º
��¤
º
¬ �ù�m�¢
B���è�+ 2023 �Ë 7 �Ü1 �Ú
Ms. Zhang Fan 48 Independent non-executive Director 1 July 2023

u�É�~�{ �ù�m�¢
B���è�+ 2023 �Ë 7 �Ü1 �Ú

�è�+

�è�+�6�$�Þ�d�S���è�+�d�
�<�g��
B���è�+�e�,

���¢
B���è�+�¿�,���ù�m�¢
B���è�+�f�h�Œ�1�•

�Þ�ë�è�+�Y���Ø�f
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Directors and Senior Management (Continued)

���%Ô�‹5´��‰•5°‰‘P
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�è�+�¿	÷	t�M�#�4�€�ƒ�•

Directors and Senior Management (Continued)

�z�È�¹�~�{�€�˜�z�~�{�™�• �d 50 �K�d�‰
B���è�+�¿

�I�®�!	÷	t
��<
R�f�z�~�{�õ 2007 �Ë 2 �Ü���]�I


«� �d�(�õ 2023 �Ë 7 2
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	•	a�#�Þ�"�®�!�•�Y�è�+�f
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7�•�ƒ�†�8�p�…�7�+�û�U�p
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	 Î �d �û � ‹ � [ �õ � • 
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���j�9�®�!�Ä�‚�è�+��
��f

NON-EXECUTIVE DIRECTORS

Mr. Cheng Liquan Richard (�û�"�Œ ) (�Mr. Cheng�), aged 58, 

is a non-executive Director. Mr. Cheng was appointed to the 

Board on 30 January 2015, and has redesignated as a non-

executive Director on 24 March 2023.

Mr. Cheng joined the Group serving as a director of Beijing 

Boqi on 15 June 2005. Mr. Cheng served as the chairman of 

the board of Beijing Boqi from December 2007 to December 

2020 and served as its chief executive officer from December 

2009 to February 2017. Mr. Cheng currently serves as the 

director of Zhejiang Boqi Electric Power SCI-TECH Co., Ltd.* 

(	��ê�ù�ƒ�e�b�Å�¦�Þ�"�®�! ) and Anhui Nengda Fuel Co., Ltd* 

(�Ä�Ï	•�:�÷�Ø�Þ�"�®�! ). Prior to joining the Group, Mr. Cheng 

held various positions at Bit Technology Holding Co., Ltd* 

(�â	$�Å�¦
›�p�p�…�Þ�"�®�! ), a company that was principally 

engaged in the wholesale of spare parts for power plants, from 

April 2000 to March 2003, including deputy manager, general 

manager, the chairman of the board and a director. Mr. Cheng 

has been a director of Ningbo Bonded Area Jiujiu Leasing 

Co. Ltd.* (�¹�*�­�ü
��n�n	a�#�Þ�"�®�! ) (previously known as 

Ningbo Huaneng Leasing Co. Ltd.* (�¹�*
6	•	a�#�Þ�"�®�! )) 

(“Ningbo Leasing”) from 2004 to 2007.

Mr. Cheng graduated from Fudan University with a bachelor’s 

degree in political economy in July 1987.

From June 2010 to September 2014, Mr. Cheng served as a 
director of Wuhan Boch Jaco Environmental Co., Ltd* (����
�ù�ƒ�W�Á���­�p�…�Þ�"�®�! ) (National Equities Exchange and 
Quotations Stock Code: 831100). From August 2011 to March 
2017, Mr. Cheng was a director of Shanghai ZJ Bio-Tech 
Co., Ltd* (�j	��˜�ê�[�J�Å�¦�p�…�Þ�"�®�! ) (National Equities 
Exchange and Quotations Stock Code: 834839). Since 28 
November 2019, Mr. Cheng has served as the chairman of the 
board of directors and an executive director of China Nature 
Energy Technology Holdings Limited (listed on the main board 
of the Stock Exchange, stock code: 1597). 

Save as disclosed above, Mr. Cheng did not hold directorships 
in any listed public companies in the last three years.
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�M�ß�‹�[�€�˜�M�‹�[�™�• �d 55 �K�d�‰�¢
B���è�+�¿�I
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�T����
��d�¾�ô�����ª���®�!�Æ���M�#�¿���6�f

�õ 2000 �Ë 9 �Ü� � 2010 �Ë 3 �Ü� ‚ 
œ�d�M�‹� [ �Ä� ‚

Compass Venture (China) Limited�€�S
œ�õ�0�¥


W���Ó�m�Y�÷�[�®�!�•�˜�è�+�f

�M�‹�[�õ 1992 �Ë 6 �Ü��
{���Å�}�å�4	õ�v	$�}�ª

�#�ª�ª�{�ª���f

�M�‹�[�¯�@���g�Ë�(�Ì�õ�‚���j�9�®�!�Ä�‚�è�+

��
��f

�á
�	˜�‹�[�€�˜�á�‹�[�™�• �d 37 �K�d�‰�¢
B���è�+�f

�á�‹�[�õ 2017 �Ë 1 �Ü9 �Ú���‰�‚���]�è�+�6�f�á

�‹�[�(�Ì�õ�I
«� �Ó�p�®�!�Ä�‚�‚���I�ü��
��f

�á�‹�[�$�‚�?��	.�ê�³���p�…�Þ�"�®�!�è�+�—�d

�Œ�&���ª�®�!�·�+�•�Œ�e� �}�³���q�[�*�¾���M

�#
��ˆ�*�f�á�‹�[�� 2008 �Ë 9 �Ü	Î�õ�?��	.�ê�³

���p�…�Þ�"�®�!�‚���(�õ�”�•�Y�±�®�!�Ä�‚�µ�H

�����f�õ 2008 �Ë 9 �Ü�� 2011 �Ë 9 �Ü�d�á�‹�[�õ�?

��	.�ê�³���p�…�Þ�"�®�!�D���M�#�•�Ð�‚���d�Ä

�‚�D���+
��ô�M�e�<�9�?�#�e
��<�9�¿�<�9�f�õ

2011 �Ë 10 �Ü�� 2012 �Ë 9 �Ü�d�á�‹�[�õ�?��	.�ê

�³���p�…�Þ�"�®�!
6���®
��®�!�‚���d�Ä�‚
��<

�¾�#�¿
l
�
��<�¾�#�f

Mr. Zheng Tony Tuo (�M�ß) (�Mr. Zheng�), aged 55, is a 

non-executive Director and a member of the audit committee 

of the Company (the “Audit Committee”). Mr. Zheng was 

appointed to the Board on 30 January 2015. Mr. Zheng does 

not hold any other position with the members of the Group.

From May 2011 to August 2016, Mr. Zheng served as a 

director of CITIC Securities International Asset Management 

Limited (�•�¦
[�N
7�ç���*�M�#�Þ�"�®�! ), a private company 

incorporated in Hong Kong. In 2008, Mr. Zheng established 

MTP Capital Limited, a company that provides investment 

related consulting services, where he is mainly responsible for 

the overall management and operation of the company. From 

September 2000 to March 2010, Mr. Zheng was a director 

of Compass Venture (China) Limited, a private company 

incorporated in Hong Kong.

Mr. Zheng received a bachelor’s degree in science from 

McMaster University in Canada in June 1992.

Mr. Zheng did not hold directorships in any public listed 

companies in the last three years.

Mr. Zhu Weihang (�á
�	˜ ) (�Mr. Zhu�), aged 37, is a non-executive 

Director. Mr. Zhu was appointed to the Board on 9 January 2017. 

Mr. Zhu does not hold any other position with the members of the 

Group.

Mr. Zhu is currently the chairman of Guangdong Pearl River 

Investment Co., Ltd.* (�?��	.�ê�³���p�…�Þ�"�®�! ), where he is 

fully responsible for the company’s strategic planning, major 

investment and production management. Mr. Zhu has been 

working at Guangdong Pearl River Investment Co., Ltd.* (�?

��	.�ê�³���p�…�Þ�"�®�! ) since September 2008, where he 

has held various positions in its different branch companies. 

From September 2008 to September 2011, Mr. Zhu worked 

at the Guangdong Pearl River Investment Co., Ltd. Finance 

Management Center* ( �?��	.�ê�³���p�…�Þ�"�®�!�D���M�#�•

�Ð) where he held positions as a financing chief executive, 

assistant to the director, deputy director and director. From 

October 2011 to September 2012, Mr. Zhu worked at the North 

China branch office of Guangdong Pearl River Investment 

Co., Ltd. (�?��	.�ê�³���p�…�Þ�"�®�! ) as the deputy general 

manager and the standing deputy general manager.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Dr. Xie Guozhong (�}
7�À ) (�Dr. Xie�), aged 63, is an independent 
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Mr. Lu Zhifang (�Ô�›�y ) (nA22) (�Ë
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Ms. Cao is primarily responsible for customer relationship 

management and flue gas market development of the Group. 

Ms. Cao also serves as a director of Shanxi Bo Yuan and 

a director of Guo Neng Long Yuan Boqi Environmental 

Technology (Han Chuan) Co., Ltd.* (
7	•�²�U�ù�ƒ���­�Å�¦ (��

�‡ )�Þ�"�®�! ).

Ms. Cao has over 30 years of experience in accounting 

and financial management. Prior to joining the Group, Ms. 

Cao served as the chief accountant of Angang Construction 

Consortium Co., Ltd (�g�{���£
«� �Þ�"�®�! ) from November 

2000 to June 2008. Ms. Cao was the deputy section chief (
�

�Å�—) of the finance department of Ansteel Group Corporation 

(�g�{
«�  ) and later served as the deputy director and director 

from February 1985 to November 2000.
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Directors and Senior Management (Continued)
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Mr. Yan has not held any directorships in any listed companies 

in the past three years.

Ms. Wang Hui ( �î�F ) (�Ms. Wang�), aged 46, the vice 

president and chief financial officer of the Company, joined 

the Group in July 2019. Ms. Wang is primarily responsible 

for finance and accounting, budget formulation, investment-

related matters and administrative management of the Group. 

Ms. Wang has held various positions in Beijing Boqi since 

joining the Group, including the general manager of the 

financial management center, assistant to the president, vice 

president and chief financial officer. Ms. Wang has served 

as a supervisor of two subsidiaries of Beijing Boqi, including 

Laibin Boqi Environmental Protection Technology Co., Ltd. 

( �8�·�ù�ƒ���­�Å�¦�Þ�"�®�! ) and Qinghai Boqi Ecological 

Environmental Technology Co., Ltd. (“Qinghai Boqi”). 

Ms. Wang is also a director of Guo Neng Long Yuan Boqi 

Environmental Technology (Han Chuan) Co., Ltd. (
7	•�²�U�ù

�ƒ���­�Å�¦ (���‡ )�Þ�"�®�! ) and a supervisor of Boqi Tianqi.

Prior to joining the Group, Ms. Wang was appointed as the 

deputy general manager of financial division of Sound Global 

Ltd. ( �ó�C
7�ç�Þ�"�®�! ), a company listed on the Stock 

Exchange (stock code: 00967), in October 2014. Since May 

2017, she had held management position in Sangde Group 

Co., Ltd. ( �ó�C
«� �Þ�"�®�! ) (formerly known as Beij ing 

Sangde Environmental Protection Group Co., Ltd. (���/�ó�C��

�­
«� �Þ�"�®�! )). In August 2018, Ms. Wang was appointed 

as the financial head of solid waste center of TUS-sound 

Environmental Resources Co., Ltd. (
¼���ó�C���¤���U�p�…�Þ

�"�®�! ) (currently known as TUS Environmental Science and 

Technology Development Co., Ltd. (
¼�����¤�Å�¦�ï�•�p�…�Þ�"

�®�! )), a company listed on Shenzhen Stock Exchange (stock 

code: 000826). 

Ms. Wang obtained a bachelor degree in economics from 

Anhui University of Finance and Economics in July 2000 and 

a master degree in economics from Yunnan Minzu University 

in June 2003. She has been qualified as the intermediate 

economist and advanced accountant in the PRC and the 

certified management accountant in the United States of 

America since November 2004, May 2012 and March 2020, 

respectively.
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Ms. Wang did not hold any other directorships in any listed 

companies the last three years. 

Mr. Sun Liwen (�‘�ÿ�Ö ) (�Mr. Sun�), aged 47, is the vice 

president of the Company and the director of the design 

institute. He joined the Group in December 2004. Mr. Sun is 

mainly responsible for the management of the design institute, 

the commercial quotation department and the budget control 

department. Since joining the Group, Mr. Sun has held 

various positions in Beijing Boqi, including chief engineer of 

technology, deputy chief engineer of the design department, 

deputy director and executive deputy director of the design 

institute, general manager of the technical department, 

assistant to the president and director of the design institute 

and vice president of the Company.

Prior to joining the Group, Mr. Sun served as the project leader 

of 701st Institute of CASC from August 2000 to May 2004. 

From May 2004 to November 2004, he served as the manager 

of the technical department of Beijing Sound Environmental 

Protection Co., Ltd.

Mr. Sun received a bachelor’s degree in mechanical and 

electronic engineering from Hefei University of Technology in 

July 2000, obtained the professional qualification of registered 

consulting engineer (investment) in 2014, and was awarded 

the title of senior engineer in 2017.

Mr. Sun has not held any directorships in any listed companies 

in the past three years.

Mr. Meng Shanghu (�—� �‰) (�Mr. Meng�), aged 48, is the 

vice president of the Company. He joined the Group in April 

2023. Mr. Meng is mainly responsible for the management of 

the operation and maintenance business center.

Prior to joining the Group, Mr. Meng served as a professional 

engineer in thermal control and the computer team engineer 

at Shanxi Sunshine Power Generation Co., Ltd. from August 

1994 to March 2005. From March 2005 to July 2012, he served 

as the chief engineer of thermal control and the department 

assistant general manager of Fuyang China Resources Power 

Co., Ltd. From July 2012 to March 2023, he served as the 

vice president of Beijing Guoneng China Energy Saving and 

Environmental Protection Technology Co., Ltd.
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The Group is a green ecological governance enterprise that 

provides environmental governance and comprehensive 

services for dual-carbon new energy+ business to industrial 

enterprises and cities. Our business mainly focuses on the 

areas of flue gas treatment, water treatment, hazardous 

+
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Management Discussion and Analysis (Continued)

The Report on the First Compliance Cycle of the 

National Carbon Credits Trading Market released by 

the Ministry of Ecology and Environment shows that 

the cumulative trading volume of carbon emissions 

credits in the first compliance cycle (2019-2020) of 

the national carbon market was 179 million tons and 

the cumulative trading amount was RMB7.661 billion. 

The market has been operating in a stable and orderly 

manner with a stable rise in the trading prices. The 

operational framework of the national carbon emission 

allowances market has been basically established, the 

price discovery mechanism has initially taken effect, 

and the awareness and ability of enterprises to reduce 

emissions have been effectively improved, contributing 

to the achievement of the expected goals.

On 4 July 2023, the National Development and Reform 

Commission and other departments issued the “Notice 

on the Energy Eff iciency Benchmark Levels and 

Baseline Levels in Key Industrial Areas (2023 Edition)”. 

It is proposed that based on the energy consumption, 

scale, technical status and transformation potential of 

products in key industrial fields, the state should further 

expand the areas of energy efficiency requirements and 

further increase the scope of the transformation and 

upgrading of energy saving and carbon reduction in key 

industrial fields, which are essential for promoting green 
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Management Discussion and Analysis (Continued)
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Management Discussion and Analysis (Continued)
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On 5 September 2023, the Ministry of Industry and 
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Management Discussion and Analysis (Continued)

On 29 December 2023, the National Development 
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Management Discussion and Analysis (Continued)
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In 2023, the thermal power industry, as the main source 
of energy in the PRC, was guided and promoted 
by government policies relating to environmental 
protection and power structure reform, leading to a 
period of recovery. With the large-scale launch of 
new construction and renovation projects of coal-fired 
power, the market demand for the supporting ultra-
low emissions and energy-saving upgrading projects 
has increased significantly. The Company has closely 
followed the progress of new projects in the coal-
fired power industry, seized market opportunities 
and proactively negotiated for related deals, thus 
successively secured a number of orders for dust 
removal, desulfurization and denitrification in the coal-
fired power industry, quickly leveraging the market 
demand for flue gas management. While consolidating 
the stickiness of its existing customers, the Group has 
also focused on expanding its efforts on exploring new 
businesses, new customers and new industries. The 
water treatment service business has covered various 
industries such as coal chemical, steel, metallurgy, 
pharmaceuticals and papermaking. Projects in the field 
of hazardous and solid waste treatment/disposal have 
been progressing steadily, and the dual-carbon new 
energy+ business has made major breakthroughs in 
the field of photovoltaic power generation and secured 
its first energy storage project order. The Group has 
overcome restraints in resources in the four business 
sectors of “gas – water – solid waste – dual carbon new 
energy+” and achieved double growth in performance 
and revenue, fulfilling the Group’s “14th Five-Year Plan” 
strategic goals.
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Management Discussion and Analysis (Continued)

No. Project name Type of project

Newly built/

upgraded
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Management Discussion and Analysis (Continued)

No. Project name
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

�6�j

�6�j��
��ô���
�<�Á���Ò�¹�Þ�Y�m�?�e�m

�ö�¿	ð�¢�£�D�d�6�6����
��¿
l�•�j�•��


��f�1�6�j
°�f�d�¢�A�£���Ò�×�_ (i) 
?�õ

��
��‚
œ�<�j�c�e
Ž�Ð�ð
��š�$
Ž���Q�Y

��
�
l�d�Ð (ii)�ì�½�k�‹�X�›�Y�ˆ�*�Í���>

�›�Y���ø�f�6�j�8
��×�]���‰�I
«� �d�6

�5�ƒ�Ì�×�]�8�U�q�¢�›�Y�$�–�t
Ž�f

�õ� � �S� ‚ �« �d� I 
«�   � • �Þ 32 �H�³ �6�Y�6

�j
°�f�d�'�Š�e�b�¿�{�›
��ˆ�8�ï
9�d�I


«� �6���j�•��
��Í��	ð�a�Þ�Y���­�£�D

�.�d�p�Ó���ß�•���ï�e�Ú�\�e�i�i�û�U�¿

�Á�˜�û�U�Y�6�j�d�¼�$�Y�I�®�!�6�j
°�f

�-�ï
9�Y�É	N�f2023 �Ë 12 �Ü�d�I
«� �×

�…
¢���e�@#1-#2 �÷�i�Ú�\�m�?�m�ö
°�f

���*�d
¢���e�@ #1-#2 �î�Ú�\�g	��m�?�m

�ö�6�j
°�f�����*�t�ò�Ú	Î�7�
�‰���Þ��

�*�6���d��
°�f�”
Ã�6���‚�5�n�þ�ò���¼

�Y � I 
« �   �Y 
 ° � f � � � * � f �¢ 
 ° � f �Y �¢ � › �6

���d�:�z
°�ó�d�‰�I
«� �d�6�¢
��Y�8�6

�#�—�8�U�f

O&M

O&M services mainly include operation services and 

regular maintenance services for desulfurization, 

denitrification and dust removal facilities owned by the 

customers. Under the O&M projects, our customers 

are either charged (i) service fees based on the total 
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

No. Project name Type of project

Starting 

date of service

Expiry date of 

service contract Installed capacity

�Ü�î 
°�f�¤�H 
°�f�ó�è ��
�	Î�•�Ú�‚ ��
��¥�Ò�£���Ú�‚ ���Ú�™
Ž

(Month/Year) (Month/Year)

� €� Ë � J � Ü� • � €� Ë � J � Ü� •
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

No. Project name Type of project

Starting 

date of service

Expiry date of 

service contract Installed capacity

�Ü�î 
°�f�¤�H 
°�f�ó�è ��
�	Î�•�Ú�‚ ��
��¥�Ò�£���Ú�‚ ���Ú�™
Ž

(Month/Year) (Month/Year)

� €� Ë � J � Ü� • � €� Ë � J � Ü� •
      

17 Maintenance Project for 2×660MW Lime Sulfur 

and Coal Transportation of Panji Power Plant 

of Danji Huainan Mining

Ash and slag removal, 

desulfurization and 

denitrification

November 2022 November 2024 2×660MW

�™
«�
�Ì�$�8�™
«�e�@ 2×660MW�ò�?�i�i�6�i�j

�•
°�f

	ð�ò�®�e�m�?�e�m�V 2022 �Ë 11 �Ü 2024 �Ë 11 �Ü 2×660MW

18 O&M Project for Environmental Protection 

Facilities of Shanxi International Energy 

Yuguang Coal and Electricity Co., Ltd.

Desulfurization and 

dust removal

April 2022 March 2025 1×1000MW

�†��
7�ç	•�U���ˆ�i�e�Þ�"�ª�‚�®�!���­�£�D�6�j


°�f

�m�?�¿	ð�¢ 2022 �Ë 4 �Ü 2025 �Ë 3 �Ü 1×1000MW

19 Desulfurizer Purchase and Sale Project of 

Chengde Branch of Hebei Steel Co., Ltd. 

(Note 2)

Denitrification, 

desulfurization and 

dust removal

February 2022 February 2027 180 m2 sintering 

machines

�&�{�p�…�Þ�"�®�!�Õ�C�±�®�!�m�?�’
®�…
o�-
°�f

�€�•
W 2�•

�m�ö�m�?�¿	ð�¢ 2022 �Ë 2 �Ü 2027 �Ë 2 �Ü 180 ���ð
��Ú

20 Outsourcing Operation Project for 

Desulfurization and Denitrification of Sintering 

Plant 450 of Hebei Jinxi Steel Group Co., Ltd.

Desulfurization, 

denitrification and 

dust removal

September 2022 August 2025 450 m2 sintering 

machines

�&���u���{�›
«� �p�…�Þ�"�®�!�ð
��@ 450 �m�?�m

�ö	ð�¢�.�‰�6��
°�f

�m�?�m�ö�¿	ð�¢ 2022 �Ë 9 �Ü 2025 �Ë 8 �Ü 450 ���ð
��Ú

21 Auxiliary Control Operation and Auxiliary 

Production Service Project for Ash 
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

No. Project name Type of project

Starting 

date of service

Expiry date of 

service contract Installed capacity

�Ü�î 
°�f�¤�H 
°�f�ó�è ��
�	Î�•�Ú�‚ ��
��¥�Ò�£���Ú�‚ ���Ú�™
Ž

(Month/Year) (Month/Year)

� €� Ë � J � Ü� • � €� Ë � J � Ü� •
      

23 O&M Project for 299,000 cubic meters Blast 
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

No. Project name Type of project

Starting 

date of service

Expiry date of 

service contract Installed capacity

�Ü�î 
°�f�¤�H 
°�f�ó�è ��
�	Î�•�Ú�‚ ��
��¥�Ò�£���Ú�‚ ���Ú�™
Ž

(Month/Year) (Month/Year)

� €� Ë � J � Ü� • � €� Ë � J � Ü� •
      

30 O&M Project for Green Island of 2×350MW Low 

Heating Value Coal Power Generation Project 

of Jijiantou Shouyang Thermal Power Co., 

Ltd. (transition period)

Desulfurization, 
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

�•
W�j  1. ��
°�f�� #1-#2 �î�Ú�\���*�t�ò

�Ú	Î�� 2039 �Ë 12 �Ü�7�
�‰���Þ

� � �* �6� � �d� 	 
 ‹ � � 
 � �a� I �®�!

�Ú�‚�‰ 2023 �Ë 10 �Ü27 �Ú�Y�®�S

�¿ 2023 �Ë 12 �Ü12 �Ú�Y�·�L�f

2. �8�ô�Ú�\�õ 2023 �Ë 10 �Ü�r	þ�6

� � �d�Ú�\ �B�* �¿�¥�• 
B� � �Û
œ

���8�ô�½�›�f

3. � � 
 ° � f � ª � ¦ � � �þ� � �X�D�d�  � -

���Æ��
��‚�"�f

4. �@�¨ � ‚ �¥�Ò� � 
 � � ‚ �£ � � �Ú�6� �


 � 
±� · � � �M�Ì �6� j 
  
 � �¥�Ò�[

�Ö�Ú�f

5. �ä � � 
 � � ‚ � " �‰�r � › �Ú� ‚ �d�H� �

� � 
 � 
š �• �Û
œ�ø�8�ô�M�Ì � · � ]

�‰�_�f

	$�¢�¾���8
�

�¯	$�¢�¾���8
��|�Ì�h�d�I
«� ���ª�ì�½

�~�I���Ò���m�Y	$�¢�¾���¥�•�‰
°�f�*
£

���–�e�³���e���£�¿�6���f

�õ 2023 �Ë�d�I
«� �1�ƒ�6���I	$�¢�¾���8


��d�
�<�m�?�e�m�ö�¿���­�¥�f�õ 2023 �Ë

12 �Ü31 �Ú�d�I
«� �]���¯
B�� 7 �H	$�¢�¾

��
°�f�d	ð�†���ˆ�r�S�‚ BOT 
°�f �€�•
W

1�• �.�d�Ô�Þ
°�f�i�Š
±�;�³�6�d�‰�I
«� 

�5�ƒ�¾���q�¢�›�ï�•�"�›� ��
?�þ�f

Notes: 1. The project was transformed into self-owned 
asset operation from the asset delivery date 
of Units #1-#2 to December 2039. For details, 
please refer to the announcement of the 
Company dated 27 October 2023 and the 
circular of the Company dated 12 December 
2023.

2. The owner’s units suspended operation in 
October 2023. The times of the resumption of 
production and contract execution of the units 
are to be determined by the owner.

3. The se rv ice  pe r i od o f  t h i s  p ro jec t  has 
been readjusted due to the signing of a 
supplementary agreement.

4. The expiration date of the transitional contract 
service period will be automatically postponed 
to the effective date of the formal O&M business 
contract.

5. The service period is tentative, and the specific 
beginning time of C<2770.024od ub14( this) of a 
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

�õ���S�‚�«�d�I
«� �³�6�Y	$�¢�¾��
°�f

�	
‹�½�h�j

No. Project name

Installed 

capacity

Type of 

project

Newly built/

Upgraded

Total 

investment

Date of entering 

into contract

Expiry date of 

concession period

�•�î 
°�f�¤�H ���Ú�™
Ž 
°�f�ó�è �-�� �J �·�¿ �³���<�X �¥�•�¦���Ú�‚ 	$�¢�¾���‚�"�£���Ú�‚

RMB million (Month/Year) (Month/Year)

�[�O�Æ�õ�¬�© � €� Ë � J � Ü� • � €� Ë � J � Ü� •
        

1 Jiangxi Jinggangshan BOT Project 2×300MW+

2×660MW

Desulfurization Newly built 224 January 2008 (for Phase I)

August 2008 (for Phase II)

July 2030 (for Phase I)

December 2030 (for Phase II)

�ê���œ�¥�† BOT
°�f 2×300MW+

2×660MW

�m�? �-�� 224 2008 �Ë 1 �Ü�€�S�‚�•

2008 �Ë 8 �Ü�€�Z�‚�•

2030 �Ë 7 �Ü�€�S�‚�•

2030 �Ë 12 �Ü�€�Z�‚�•

2 Shanxi Hejin BOT Project 2×350MW Denitrification Newly built 122 (Note 2) June 2012 September 2033 (for Unit #1)

May 2033 (for Unit #2)

�†���&�u BOT
°�f 2×350MW �m�ö �-�� 122�€�•
W 2�• 2012 �Ë 6 �Ü 2033 �Ë 9 �Ü�€ 1 �î�Ú�\�•

2033 �Ë 5 �Ü�€ 2 �î�Ú�\�•

3 Shanxi Puzhou Phase I BOT 

 Project �€ Note 1�•

2×300MW Denitrification Newly built 84 June 2012 January 2034 (for Unit #1)

May 2033 (for Unit #2)

�†���ˆ�r�S�‚ BOT
°�f �€�•
W 1�• 2×300MW �m�ö �-�� 84 2012 �Ë 6 �Ü 2034 �Ë 1 �Ü�€ 1 �î�Ú�\�•

2033 �Ë 5 �Ü�€ 2 �î�Ú�\�•

4 Shanxi Puzhou Phase II  

 BOT Project

2×350MW Desulfurization Newly built 112 May 2014 End of 2037

�†���ˆ�r�Z�‚ BOT
°�f 2×350MW �m�? �-�� 112 2014 �Ë 5 �Ü 2037 �Ë�µ

5 Xinjiang Shenhuo BOT Project 4×350MW Green Island Upgraded 496 (Note 2) June 2017 End of 2032

�-�›	Z�æ BOT
°�f 4×350MW ���­�¥ �·�¿ 496�€�•
W 2�• 2017 �Ë 6 �Ü 2032 �Ë�µ

6 Huainan Guqiao BOT Project 2×330MW Green Island Upgraded 173 May 2018 End of 2033

�
�Ì�¥�× BOT
°�f 2×330MW ���­�¥ �·�¿ 173 2018 �Ë 5 �Ü 2033 �Ë�µ

7 Xinjiang Guotai Xinhua BOT Project 2×350MW Green Island Upgraded 150 July 2018 June 2028

�-�›
7	��-
6 BOT
°�f 2×350MW ���­�¥ �·�¿ 150 2018 �Ë 7 �Ü 2028 �Ë 6 �Ü

8 Guangxi Laibin Desulfurization, 

 Denitrification and Dust 

 Removal BOO Project

2×300MW Green Island Upgraded 281 December 2018 End of 2033

�?���8�·�m�?�m�ö	ð�¢ BOO
°�f 2×300MW ���­�¥ �·�¿ 281 2018 �Ë 12 �Ü 2033 �Ë�µ

The following table sets forth details of the concession 

operation projects of the Group under operation during 

the Reporting Period:
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

�•
W�j

1. �†���ˆ�r�S�‚ BOT
°�f�Š�ˆ�õ�8�ô�«�…

�{��
 �l�d�´�ë BOT�8
��Š�r	þ�f

2. � ì �½
7�•� � �­ �A
� � � �Ë�d�ê�� �õ 2023
�Ë�µ
Z��
°�f�$�\�Y�m�V�¦�”�)�Þ�_�a

�‹�Y
ð	��»�·�‰�‡	o�f�¾�P�Ù�X
 �¦��

�þ���X�D�d�¯�a�Þ�Y�³���X
?�þ�j�d�†

�� �&�u BOT �k� � �- �#�Ò�[�O�Æ 27 �õ�¬

�©�d�-�›	Z�æ BOT
°�f�k���-�#�Ò�[�O

�Æ6 �õ�¬�©�f

2.2 �å�ˆ�#�8
�

���S�‚�«�d�I
«� �å�ˆ�#�8
��-�¦���
�0

�j�Ë�•�‚�}�7�#���f�¯���I
«� �¯�å�ˆ�#

�ï
9�Y�ˆ�û�¼�D�¾���q�8�6
?�þ�d�”
Ã�¯

�¿	w���8�Ž�ô�3�6�d�f�•�É�¯�I�ü���8�ï


9�¼�$�P�˜0 �™�É	N�d�I
«� �Ó��
†���Ê�·

�d�>�g
°�ï
9�q#9�c	j���8�d�‰�I
«� �¯

�ˆ�8�;�å�ˆ�#�ï
9��
9�d�º�9���&�Þ���d

�Á�I�®�!�å�ˆ�#�8
���
ï�1�…�Y�·�•�H�Þ

�	�Ã���È�f�I
«� �¯�«�†��
7�ì���U�]�¥

�;�\�Þ�"�®�!�?#9�›
°�f	ã�•�.
°�å�	��

�ˆ�#
°�f�•�•�Û�¾�< EPC �~�6�j�d�¯+š��

�ˆ�8
ä
��î�å�ˆ�#�•�Ð�â�å�d�>�g
°�ó�û

�U�ˆ�û
°�f�•�_
{	$�¢�¾���‚ 20 �Ë�d
��I


«� �å�ˆ�#�8
��×	B�B�h�Y
:�¼�Y
?�þ�f

�Ú�� 2023 �Ë 12 �Ü31 �Ú�d�I
«� �¯
B�� 14

�H�å�ˆ�#
°�f�f

Notes:

1. Shanxi Puzhou Phase I BOT Project has been under 
negotiation stage for buy-back from the owner, and the 
related BOT business has been suspended.

2. According to the requi rements of the nat ional 
e n v i r o n m e n t a l  p r o t e c t i o n  p o l i c y ,  t h e  c u r r e n t 
denitrification technical direction of the project needs to 
be changed from the original liquid ammonia to urea by 
the end of 2023. After a supplementary agreement was 
negotiated and signed by both parties, it is expected 
that the investment on Shanxi Hejin BOT Project and 
Xinjiang Shenhuo BOT Project will be increased by 
approximately RMB27 million and approximately RMB6 
million respectively based on the original investment 
amount.

2.2 Water Treatment Business �
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

�õ���S�‚�«�d�I
«� �¯
B���Y�å�ˆ�#�8
�


°�f�½�h�j

No. Project name

Type of 

project

Date of entering 

into contract

Expiry date of service 

contract/concession 

operation period

�•�î 
°�f�¤�H 
°�f�ó�è �¥�•�¦���Û
œ

��
��¥�Ò �J 	$�¢�¾��

�‚�"�£���Ú�‚
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

No. Project name

Type of 

project

Date of entering 

into contract

Expiry date of service 

contract/concession 

operation period

�•�î 
°�f�¤�H 
°�f�ó�è �¥�•�¦���Û
œ
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

�õ 2023 	Ì�A�Ë���d�I
«� �g	��7�#�8
��±

�Å�Y�×�]�½�h�j

EPC �8 
 � �× � ] �‰� [ �O �Æ 641 �õ �¬ �©�d �0

2022 	 Ì �A�Ë� � �Y� [ �O�Æ 569 �õ �¬�©�#� �

12.7%�d�ô���_�õ�I
«� ���=
†���9���ß

�•�d�8
��•�|�#���Ô�ç�i

�6�j�8
��Y�×�]�‰�[�O�Æ 548 �õ�¬�©�d�0

2022 	 Ì �A�Ë� � �Y� [ �O�Æ 400 �õ �¬�©�#� �

37.0%�d�ô���_�õ���S�‚�«�6�j�8
��•�|

�# � � �¿ �Å �± �6 � j 
 ° � f � ï �e 
Ž � • �â �# � � �Ô

�ç�i�¿

	$ �¢ �¾� � �8 
 � �Y �× � ] �‰� [ �O �Æ 490 � õ �¬

�©�d�0 2022 	Ì�A�Ë���Y�[�O�Æ 504 �õ�¬�©

�¯�Ç 2.8%�d�ô���_�õ�Å�±	$�¢�¾��
°�f�¦

�·�•�Ó�d�0�j�Ë�•�‚���¿�×�]�¯�Ç�f

�õ 2023 	Ì�A�Ë���d�I
«� �å�ˆ�#�8
��±�Å

�Y�×�]�‰�[�O�Æ 317 �õ�¬�©�d�0 2022 	Ì�A

�Ë���Y�[�O�Æ 271 �õ�¬�©�#�� 17.0%�d�ô

���_�õ�9���ß�•�d�å�ˆ�#�8
� EPC 
°�f�#

���d�¬�ç�×�]�#���f

�õ 2023 	 Ì �A�Ë�� �d�I 
«�  �š�x�; �ˆ �#�ˆ

�Ä�8
 � �±�Å�Y�×� ] �‰�[ �O�Æ 49 �õ �¬�©�d

�0 2022 	Ì�A�Ë���Y�[�O�Æ 12 �õ�¬�©�#��

308.3% �d�ô���_�õ�¯�-�¿�¥
‹
›�S
£�D

�¿�A
��ó�1�¿���­�è�_
��¼���d���S�‚�«


°�f�M
l�6���f

For the 2023 financial year, revenue generated from the 

Group’
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

	$�¢�¾���8
��Y�V
/�¿��
��Ó�I�‰�[�O�Æ

372 �õ �¬�©�d�0 2022 	 Ì �A�Ë� � �Y� [ �O�Æ

376 �õ�¬�©�¯�Ç 1.1%�d�ô���_�õ�Å�±	$�¢

�¾��
°�f�¦�·�•�Ó�d�0�j�Ë�•�‚���¿�ˆ�û

�¯�Ç�f

�õ 2023 	Ì�A�Ë���d�å�ˆ�#�8
��Y�V
/�¿��


��Ó�I�‰�[�O�Æ 269 �õ�¬�©�d�0 2022 	Ì�A

�Ë���Y�[�O�Æ 213 �õ�¬�©�#�—26.3%�d�ô

���_�õ�9���ß�•�d�å�ˆ�#�8
� EPC 
°�f�#

���d�Ó�I�´�Ð�#���f

�õ 2023 	 Ì �A�Ë�� �d�š�x�; �ˆ �#�ˆ �Ä�8
�

�Y�V
/�¿��
��Ó�I�‰�[�O�Æ 31 �õ�¬�©�d�0

2022 �Ë	Ì�A�Ë���Y�[�O�Æ 13 �õ�¬�©�#��

138.5% �d�ô���_�õ�¯�-�¿�¥
‹
›�S
£�D

�q�A
��ó�1�¿���­�è�_
��¼���d���S�‚�«


°�f�M
l�6���f

�õ 2023 	 Ì �A �Ë � � �d �P �A � - 	 • �U + � 8 
 � �Y

�V
 / �¿� � 
 � �Ó� I �‰�[ �O�Æ 43 �õ �¬�©�d�0

2022 	 Ì �A �Ë � � �Y � [ �O �Æ 85 � õ �¬ �© � ¯ �Ç

49.4%�d�ô���_�õ (i) 
°�f�•�ˆ�³�6�d���¿

�Ó�I�¯�Ç�i�¿ (ii) EPC �¯
B��
°�f
Ÿ�•�ˆ

� ‚ �d � - � ¦ 
 ° � f �   � ˆ �õ � � �£ � ‹ � ‚ �d �Ó� I � ¯

�Ç�f

The cost of sales and services for concession operation 

business amounted to RMB372 million, representing 

a decrease of 1.1% from RMB376 million for the 2022 

financial year, mainly due to the completion of technical 

transformation of certain concession operation projects, 

resulting in a decrease in construction projects as 

compared with the same period last year.

For the 2023 financial year, the cost of sales and 

services for water treatment business segment was 

RMB269 million, representing an increase of 26.3% 

from RMB213 million for the 2022 financial year, mainly 

due to the increase in EPC projects of the water 

treatment business after market expansion, resulting in 

a corresponding increase in cost.

For the 2023 financial year, the cost of sales and 

services for hazardous and solid waste treatment/

disposal business segment was RMB31 mi l l ion, 

representing an increase of 138.5% from RMB13 million 

for the 2022 financial year, mainly due to the normal 

operation of projects during the Reporting Period after 

the relaxation of the control measures and policies for 

COVID-19 and the completion of the environmental 

protection inspection.

For the 2023 financial year, the cost of sales and 

services for dual-carbon new energy+ business segment 

was RMB43 million, representing a decrease of 49.4% 

from RMB85 million for the 2022 financial year, mainly 

because (i) the projects were completed and put into 

operation, resulting in a decrease in construction 

cost; and (ii) the operating EPC projects were near to 

completion, while newly signed projects were still in 

early stages of construction, resulting in a decrease in 

cost.
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

�ã�;�¿�ã�;��

�õ 2 0 2 3 	 Ì � A � Ë � � � d � I 
 « �   � Y � ã � ; � ‰ � [

�O�Æ436 �õ�¬�©�d�0 2022 	 Ì �A�Ë� � �Y� [

�O �Æ391 �õ �¬ �© �# �—11.5% �d �ã � ; � � �‰

20.4% �d �~ � j �Ë � � 
? � I �5 � ; �d �ô � � �_ �õ

�I 
«�  ( i ) �À
Ž
°�f �M
l �Þ�•
š�• � i ( i i ) �Å

�± EPC 
°�f�¦���#�þ�¥�•�i�¿ (i i i) ���S�‚

�« �d � ¯ 
B � � EPC 
 ° � f �q �6 � j 
 ° � f �p 
Ž �#

���d�ã�;�0�j�Ë�#���f

�h�Œ�1�•�I
«� �õ�Ô�•�‚
œ�¢�8
��±�Å�Y

�ã�;�¿�ã�;���j

Year ended 

31 December 2023

Year ended 

31 December 2022

�Ú�� 2023 �Ë

12 �Ü31 �Ú�ß�Ë��

�Ú�� 2022 �Ë

12 �Ü31 �Ú�ß�Ë��

Gross 

Profit

Margin

�ã�;��

Gross 

Profit

Margin

�ã�;��

RMB�000  % RMB’000 %
�[�O�Æ�w�© �õ�±�â �[�O�Æ�w�© �õ�±�â

      

Flue Gas Treatment Business �g	��7�#�8
�

 EPC  EPC 64,277 10.0 33,804 5.9

 O&M  �6�j 137,944 25.2 113,971 28.5

 Concession Operation  	$�¢�¾�� 117,775 24.1 128,126 25.4

  Of which: Construction   �I�•�j���¿ 200 1.0 244 0.8

       Operation      �6�� 117,575 25.0 127,882 27.0

 Others  �I�ü 24,787 99.7 35,744 97.9

Water Treatment Business �å�ˆ�#�8
� 48,028 15.1 58,084 21.4

Hazardous and Solid Waste 

 Treatment/Disposal Business

�š�x�;�ˆ�#�ˆ�Ä�8
�

18,422 37.6 (935) (8.0)

Dual-Carbon New Energy+ 

 Business

�P�A�-	•�U +�8
�

24,867 36.7 21,984 20.4

Total �<�� 436,100 20.4 390,778 20.6

Gross Profit and Gross Profit Margin

For the 2023 financial year, the Group’s gross profit 

was RMB436 million, representing an increase of 11.5% 

from RMB391 million for the 2022 financial year, and 

the gross profit margin was 20.4%, basically remaining 

stable from last year, mainly because (i) the existing 

orders have been carried out in an orderly manner; 

(ii) additional contracts were signed for certain EPC 

projects; and (iii) the increase in the number of EPC 

projects and O&M projects in operation during the 

Reporting Period resulted in the increase in gross profit 

as compared with last year.

The following table sets forth the Group’s gross profit 

and gross profit margin for each of the business 

segment for the periods indicated:
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Management Discussion and Analysis (Continued)

�õ 2023 	Ì�A�Ë���d�I
«� �g	��7�#�8
��±

�Å�Y�ã�;�½�h�j

EPC �8
 � �Y�ã� ; �‰�[ �O�Æ 64 �õ�¬�©�d�0

2022 	 Ì �A �Ë � � �Y � [ �O �Æ 34 � õ �¬ �© �# � �

88.2%�d�ô���_�õ (i) �9���ß�•�dEPC �8
�

�•�|�#���i�¿ (ii)�Å�± EPC
°�f�¦���#�þ�¥

�•�d�¬�ç�ã�;�#���i

�6�j�8
��Y�ã�;�‰�[�O�Æ 138 �õ�¬�©�d�0

2022 	 Ì �A�Ë� � �Y� [ �O�Æ 114 �õ �¬�©�#� �

21.1%�d�ô���_�õ (i) �9���ß�•�d�¯
B���6

�j�8
��•�|�#���i�¿ (ii)�Å�±�6�j
°�f�ï�e


Ž�#���d�¬�ç�ã�;�#���i�¿

	$ �¢ �¾� � �8 
 � �Y �ã � ; �‰� [ �O �Æ 118 � õ �¬

�©�d�0 2022 	Ì�A�Ë���Y�[�O�Æ 128 �õ�¬�©

�¯�Ç 7.8%�d�ô���_�õ�Å�±	$�¢
°�f
†�]�è

�L�‚�d�Ó�I�#���d�¬�ç�ã�;�¯�Ç�f

�õ 2023 	 Ì �A�Ë�� �d�I 
«�  �å�ˆ �#�8
� �±

�Å�Y�ã�;�‰�[�O�Æ 48 �õ�¬�©�d�0 2022 	Ì

�A�Ë���Y�[�O�Æ 58 �õ�¬�©�¯�Ç 17.2%�d�ô

���_�õ (i) EPC 
°�f�×�]�&�â�#���i�¿ (ii)

�Å�±
°�f�å��
��Q�Ù�Ì���Æ�d�¬�ç�ã�;�¯

�Ç�f

�õ 2023 	 Ì �A�Ë�� �d�I 
«�  �š�x�; �ˆ �#�ˆ

�Ä�8
��±�Å�Y�ã�;�‰�[�O�Æ 18 �õ�¬�©�d�0

2022 	Ì�A�Ë���Y�[�O�Æ�� 1 �õ�¬�©�#���[

�O�Æ19 �õ�¬�©�d�ô���_�õ�¯�-�¿�¥
‹
›�S


£�D�q�A
��ó�1�¿���­�è�_
��¼���d���S

�‚�«
°�f�M
l�6���f

For the 2023 financial year, the gross profit of the 

Group’s flue gas treatment business segment is as 

follows:

The gross profit of EPC business was RMB64 million, 

represent ing an increase of 88.2% from RMB34 

million for the 2022 financial year, mainly due to (i) the 

increase in the scale of the EPC business after market 

expansion; and (ii) additional contracts were signed for 

foaddiss was;trtrtr� gross profit of EPC business was RMBO&Mmillion, 
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Management Discussion and Analysis (Continued)

�õ 2023 	 Ì �A �Ë � � �d � I 
« �   �P �A � - 	 • �U +

�8 
 � �±�Å�Y�ã� ; �‰�[ �O�Æ 25 �õ �¬�©�d�0

2022 	 Ì �A �Ë � � �Y � [ �O �Æ 22 � õ �¬ �© �# �—

13.6%�i�ô���_�õ (i)�Å�±
°�f�õ 2022 �Ë�h

���Ë���Ó�³�6�d�_�ã�;�0�-�Y���¿�‚
†�]

�ã�; �0	÷�Y�6�� � ‚ � i �¿ ( i i ) � - �#� � �6� � 
°

�f�d�ã�;�#���f

�I�ü�×�]�¿�I�ü�×	B

�õ 2023 	Ì�A�Ë���d�I�ü�×�]�¿�I�ü�×	B�¿

�f�&�ô���
�<�;�¹�×�]�e�³���×	B�e�I�ü

�×	B�¿���8�.�×�]
��f

�õ 2023 	Ì�A�Ë���d�I
«� �I�ü�×�]�¿�I�ü
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Management Discussion and Analysis (Continued)
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Management Discussion and Analysis (Continued)
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Management Discussion and Analysis (Continued)
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�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)

The Group will adhere to innovation-driven development 

and increase its R&D efforts. Against the backdrop 

of “Carbon Peaking and Carbon Neutral i ty”, the 

technological R&D and innovation efforts of the Group 

will be more focused on new business sectors while 

expanding into other subdivided areas. Through the 

combination of technical cooperation and independent 

R&D, the Group will improve its own technological 

innovation capabil i t ies and continuously achieve 

technological upgrades and breakthroughs to enhance 

its key technologies. By integrating resources such 

as technology, talents and markets, and taking into 

account specific business difficulties and needs, we 

 of technspecifr05a14( markB5ed)Bup will wransusi2C4( taking)1451B41 ppl upsusi2C5ed 
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Management Discussion and Analysis (Continued)
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Management Discussion and Analysis (Continued)

	ð�j���Þ�£�.�d�I
«� �õ���S�‚�«�¿�Ú���I�Ë��

�Ú�‚�?�Ì�5�Þ� �}�³���d�u�Ì� �}�•�n�®�!�¿�ë

�L�®�!�×�…�Ð�ˆ�Ä�+
°�f

�‡�p�¿�Z�G�A
�

�õ 2023 �Ë 12 �Ü31 �Ú�d�I
«� �•�Ì�\ 1,579 �¤�‡

�p�€�õ 2022 �Ë 12 �Ü31 �Ú�j 1,459 �¤�‡�p�•�d�I�•


��}�µ�p�‡�p
l�s�•
7�f�I
«� �i�£�Þ�ù�m�ˆ�6

����Ëö
���Ð},

�f�SÁ•Rù�8ŽÄQŒ�Ü`ù�8ŽÄQ3�ã



Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 75   74   

�M�#�4	À���~�±���€�ƒ�•

Management Discussion and Analysis (Continued)
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v���–���Œ�6�›�C�Û�å�n�f�I
«� �Á�¢�›
�6�›���Œ�Y�6�›
„�p�¿�C�Û�å�n�š�‡�p�f�½�ä�d
(i)�Ú�� 2022 �Ë�¿ 2023 �Ë 12 �Ü31 �Ú�ß�Ë���d�¢�›
�6�›���Œ
°�h�(�Ì�—�Ú�×�6�›�i�¿ (i i) �Ú�� 2023
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The employees of the subsidiaries of the Group established in 
the PRC (other than Hong Kong) participate in a contribution 
retirement benefit plan managed by the local municipal 
government in the locations in which they operate. The 
Group’s PRC subsidiaries are required to contribute a 
certain percentage of their respective employees’ payroll 
to the retirement benefit plan in accordance with the rules 
of the contribution retirement benefit plan. Employees of 
these subsidiaries are entitled to retirement benefits from the 
abovementioned retirement plan at their normal retirement 
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Management Discussion and Analysis (Continued)

�ô���‚���+
°

�õ 2023 �Ë 10 �Ü27 �Ú�d���/�ù�ƒ�~�?��
6���e�b
�¿
¢���e�b���m 1-2 �î
¢���£�D�m�?�m�ö
°�f��
�*�7�+�X�D�d�(�õ 2023 �Ë 12 �Ü29 �Ú���I�®�!�ù
�m�p���¯�p��	$�9�}�6�j�­�X	Î�[�Ö�f�ì�½ 1-2
� î 
¢ � � �£ �D�m�?�m�ö
° � f � � � * �7 �+ �X�D�d� � � /
�ù�ƒ�Ð�£
¢� � �e�b�×�… 1-2 � î 
¢� � �£�D�€�z�®	ð
�.�•�d�þ���‰�[�O�Æ 154.26 �õ�¬�©�€�”�^�ü�d�^
�ü�C�‰�[�O�Æ174.31 �õ�¬�©�•�f�_�õ
¢���e�b�Š
�×�_�Œ�Å�þ���(�Š�ì�½ 1-2 �î
¢���£�D�m�?�m�ö

°�f���*�7�+�X�D�•�Ó���*�t�ò�û�•�d���*�t�ò
�Š�õ 2024 �Ë 2 �Ü5 �Ú�•�Ó�f�×�…�+
°�•�Ó���d��
�/�ù�ƒ�1 1-2 �î
¢���£�D�d�6�Y�6�j��
��Ð�š�^
�ß�d�þ���/�ù�ƒ
Z���ª�Ô�×�…���*�Y�6���e�j�•
�¿�M�#�f

MAJOR SUBSEQUENT EVENTS

On 27 October 2023, Beijing Boqi entered into the Yangxi 
#1-#2 Faci l i t ies Asset Transfer of Desulfur izat ion and 
Denitrification Projects Agreement with Guangdong Huaxia 
Electric and Yangxi Electric, which became effective on 
29 December 2023 since the approval by the independent 
shareholders of the Company at the extraordinary general 
meeting. According to the Yangxi #1-#2 Facilities Asset 
Transfer of Desulfurization and Denitr i f ication Projects 
Agreement, Beijing Boqi shall acquire from Yangxi Electric 
No. 1-2 Yangxi Facilities (except for land) with a consideration 
of RMB154.26 mill ion (excluding tax, being RMB174.31 
million with tax included). The delivery was completed on 5 
February 2024 since Yangxi Electric have received the entire 
consideration and completed the asset delivery procedures 
in accordance with the Yangxi #1-#2 Facilities Asset Transfer 
of Desulfurization and Denitrification Projects Agreement. 
Upon completion of the acquisition, the O&M services in 
relation to Yangxi #1-#2 Facilities provided by Beijing Boqi 
shall be terminated and Beijing Boqi shall be responsible for 
the operation, maintenance and management of the acquired 
assets.
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Management Discussion and Analysis (Continued)

On 6 February 2024, the Group and Richinfo Technology Co., 
Ltd. (
y	Ã�Å�¦�p�…�Þ�"�®�! ) (“Richinfo Company”) signed an 
agreement to establish Beijing Caiqi New Energy Technology 
Co., LTD* (“Boqi Caiqi”), which is engaged in the photovoltaic 
power generation business. The Group and Richinfo Company 
held 40% and 60% of the equity interests in Boqi Caiqi, 
respectively. The Group has invested in Boqi Caiqi to further 
expand its market share of the photovoltaic power generation 
business with a cash consideration of RMB4,000,000 and 
no cash consideration has been paid before the date of this 
annual report.

Save as disclosed in this annual report, after the Reporting 

Period and up to the date of this annual report, the Group had 

no significant events after the Reporting Period which need to 

be disclosed.
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Major Events for Boqi in 2023

1. 2023 �Ë 1 �Ü9 �Ú�d�I
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1. On 9 January 2023, the Group won the second prize 
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Major Events for Boqi in 2023 (Continued)

3. 2023 �Ë 6 �Ü12 �Ú�d�I
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3. On 12 June 2023, the Group and Wuxi Huadong Electric Power Equipment Co., Ltd. held a 

ceremony in the headquarters of the Group to sign a contract in respect of the acquisition 

of the controlling equity in Wuxi Huadong No. 1 Smart Energy Co., Ltd. It is an important 

measure for the Group to actively implement the requirements of low-carbon and green 

development, and is also a significant manifestation of the Group’s efforts to practice the 

new development concept. The acquisition will help the Group to accelerate its business 

development plan relating to the “14th Five-Year Plan”, increase the proportion of the 

strategic new energy business, and take Wuxi as the base to continuously expand the new 

energy strategic deployment in the Yangtze River Delta and Pearl River Delta regions, so as 

to become a large-scale enterprise engaging in distributed photovoltaic in East China.
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Major Events for Boqi in 2023 (Continued)

7. 2023 �Ë 12 �Ü�d�I
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The Board is pleased to present this corporate governance 

report in the annual report of the Company for the year ended 

31 December 2023.

CORPORATE GOVERNANCE CODE

The Company is committed to maintaining high standards 

of corporate governance to safeguard the interests of the 

shareholders of the Company (the “Shareholder(s)”) and to 

enhance corporate values and accountability. The Company 

has adopted the Corporate Governance Code (the “CG Code”) 

as set out in Appendix C1 to the Listing Rules.

Mr. Zeng Zhijun assumed the dual roles of the chairman 

and the chief executive officer, which constitutes a deviation 

from code provision C.2.1 of the CG Code. With extensive 

experience in the environmental protection industry, Mr. Zeng 

Zhijun is responsible for the overall management, decision 

making and strategy planning of the Company and has been 

instrumental to the Group’s growth and business expansion. 

Since Mr. Zeng Zhijun is one of the key persons of for the 

Group’s management, the Board considers that vesting the 

roles of the chairman and the chief executive officer on the 

same person, Mr. Zeng Zhijun, would not create any potential 

harm to the interest of the Group and it is, on the contrary, 

beneficial to the management of the Group. In addition, the 

operation of the senior management of the Group and the 

Board, which are comprised of experienced individuals, 

effectively checks and balances the power and authority of Mr. 

Zeng Zhijun. The Board currently comprises three executive 

Directors (including Mr. Zeng Zhijun), four non-executive 

Directors and four independent non-executive Directors and 

therefore has a fairly strong independence element in its 

composition. Therefore, the Board considers that the deviation 

from the CG Code is appropriate and justified.

In order to maintain good corporate governance and to ensure 

Company’s compliance with code provisions of the CG Code, 

the Board will regularly review the need to appoint different 

individuals to perform the roles of the chairman and the chief 

executive officer separately. Save as disclosed herein, the 

Company complied with the code provisions as set out in 

the CG Code during the Reporting Period. The Company will 

continue to review and enhance its corporate governance 

practices to ensure compliance with the CG Code.
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Corporate Governance Report (Continued)

CORPORATE STRATEGY AND CULTURE

We always adhere to the philosophy of “service builds 

trust, and professionalism creates value” and the concept 

of “let all people live under the blue sky and white clouds”. 

Leveraging on i ts sol id exper ience and professional 

capabilities, the Group has helped its clients to greatly reduce 

pollutant emissions and effectively improve their production 

efficiencies. In addition, taking a customer-oriented approach, 

the Company strives to meet the ecological, green and 

environmental protection needs of customers in an all-round 

way. Through the management policy of “emphasizing on 

authorization from management, strict assessment and 

incentive schemes”, we can stimulate the vitality of the team 

and create value for the corporate.

The Group is commit ted to becoming a wor ld-c lass 

comprehensive environmental industry group and a smart 

environmental management service provider. The Group is led 

by a motivated management and implements a comprehensive 

career development system with competitive remuneration 

and benefits designed to attract, motivate and retain talented 

people at all levels. The Group believes that its corporate 

culture enhances its employees’ sense of belonging and 

responsibility that enables the Group to deliver long-term 

sustainable growth and success.

The Board assumes responsibi l i ty for establishing the 

Group’s strategy to align with its mission and corporate 

culture. In view of our “14th Five-Year Plan” strategic goals 

and guidelines, the Group has made deployment on two 

major areas of “environmental governance and dual-carbon 

new energy+”, focusing on advantageous industries and 

subdivided sectors to maintain its strategic plan. The Group 

af “
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Corporate Governance Report (Continued)
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Corporate Governance Report (Continued)
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Corporate Governance Report (Continued)
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Independence of the Independent Non-executive Directors

The Company has received written annual confirmation 

from each independent non-executive Director of his/her 

independence pursuant to the requirements of the Listing 

Rules. After the Board reviews the written annual confirmation 

from of all the independent non-executive Director of his/her 

independence, the Board considers them to be independent in 

accordance with the independence guidelines as set out in the 

Listing Rules. The Board is not aware of the occurrence of any 

events which would cause it to believe that the independence 

of any of the independent non-executive Directors has been 

impaired up to the date of this annual report.

None of the Directors has any personal re lat ionship 

(including financial, business, family or other material/relevant 

relationship), with any other Director.

All Directors, including independent non-executive Directors, 

have brought a wide spectrum of valuable business 

experience, knowledge and professionalism to the Board for its 

efficient and effective functioning. Independent non-executive 

directors are invited to be a member of the Audit Committee, 

the Remuneration Committee and the Nomination Committee.

In regard to the CG Code provision requiring directors to 

disclose the number and nature of offices held in public 

companies or organizations and other significant commitments 

as well as their identity and the time involved to the issuer, 

Directors have agreed to disclose their commitments to the 

Company in a timely manner.
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Corporate Governance Report (Continued)

1. Four out of the eleven Directors are independent non-
executive Directors, which satisfies the requirement of 
the Listing Rules that at least one-third of the Board are 
independent non-executive Directors;

2. T h e  N o m i n a t i o n  C o m m i t t e e  w i l l  a s s e s s  t h e 
independence of a candidate who is nominated to 
be a new independent non-executive Director before 
appointment and the continued independence of 
the current long-serving independent non-executive 
Directors on an annual basis. All independent non-
executive Directors are required to submit a written 
confirmation to the Company annually to confirm the 
independence of each of them and their immediate 
fami ly members, and their compl iance wi th the 
requirements as set out in the Rule 3.13 of the Listing 
Rules;

3. The Chai rman of the Board wi l l  meet wi th the 
independent non-executive Directors at least annually 
without the presence of other executive Directors;

4. Any Director (including independent non-executive 
Directors) who has material interest in any contract, 
transaction or arrangement shall abstain from voting 
and not be counted in the quorum on any Board 
resolution approving the same; and

5. No equity-based remuneration with performance-related 
elements will be granted to independent non-executive 
Directors.
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Board Meetings

The Company adopts the practice of holding board meetings 

regularly, at least four times a year, and at approximately 

quarterly intervals. Notices of not less than fourteen days are 

given for all regular board meetings to provide all Directors 

with an opportunity to attend and include matters in the 
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Audit Committee

The Audit Committee currently comprises three members, 

namely Dr. Xie Guozhong (chairman), Mr. Zheng Tony Tuo 

and Ms. Zhang Fan, all of them are non-executive Directors 

and the majority are independent non-executive Directors. 

The primary duties of the Audit Committee include examining 

independently the f inancial posit ions of the Company, 

overseeing the Company’s financial reporting system, risk 
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The Board has adopted a Board diversity policy (the “Policy”) 

in accordance with the requirements of the Listing Rules 

with effect from 29 March 2018 which sets out the approach 

to achieve diversity on the Board. All Board members’ 

appointments shall be based on meritocracy, and candidates 

will be considered against selection criteria, having regard for 

the benefits of diversity on the Board. Selection of candidates 

will be based on range of diversity perspectives, which 

would include but not limited to gender, age, cultural and 

educational background, ethnicity, professional experience, 

skills, knowledge and length of service. The ultimate decision 

will be based on merit and contribution that the selected 

candidates will bring to the Board. The Nomination Committee 

will monitor the implementation of the Policy and will from 

time to time review the Policy, as appropriate, to ensure the 

effectiveness of the Policy.

Remuneration Committee

The Remuneration Committee currently comprises three 

members, namely Mr. Lu Zhifang (chairman), Mr. Zeng Zhijun 

and Prof. Yu Wayne W., the majority of them are independent 

non-executive Directors.

The primary duties of the Remuneration Committee are to 

recommend the Board on the Group’s remuneration policy 

and structure for the Directors and senior management 

remuneration and on the establishment of a formal and 

transparent procedure for developing remuneration policy, 

to assess performance of executive Directors, to review and 

approve the management’s remuneration proposals with 

reference to the Board’s corporate goals and objectives, and 

to make recommendations to the Board on the remuneration 

packages of the executive Directors and senior management.

The written terms of reference of the Remuneration Committee 

are available on the websites of the Stock Exchange and the 

Company.
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The Company’s internal control department is responsible 

for the internal control, risk management and internal audit 

of the Company’s business operations. The Company has 

also engaged external consultants to perform a review of 

the internal control and risk management systems of the 

Group. With the assistance of the external consultants and 

the internal control department of the Company, the Company 

is able to take mitigating and remedial measures to address 

the identified risks and such actions and measures are 

integrated in the day- to-day activities of the Group and their 

effectiveness is closed monitored. The internal audit, internal 

control and risk management systems and policies are 

reviewed by the Board on an ongoing basis in order to make 

it practical and effective in providing reasonable assurance in 

relation to the identification of business risks.

The Company has put in place a pol icy on handl ing 

and dissemination of inside information which sets out 

the procedures and internal controls for handling and 

dissemination of inside information in a timely manner in such 

a way to avoid placing any person in a privileged dealing 

position. The inside information policy also provides guidelines 

to employees of the Group to ensure proper safeguards 

exists to prevent the Company from breaching the statutory 

and listing rule disclosure requirements. The Company has 

appropriate internal control and reporting systems to identify 

and assess potential inside information. Dissemination 

of inside information of the Company shall be conducted 

by publishing the relevant information on the websites of 

the Stock Exchange and the Company, according to the 

requirements of the Listing Rules.
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The Audit Committee assists the Board in the review, which 

covers operational, financial and compliance controls, internal 

audit and risk management functions, to maintain an adequate 

and effective internal control system to safeguard the interests 

of the shareholders and the assets of the Group. For the 

2023 financial year, the Board conducted an annual review of 

the effectiveness of the internal control system of the Group 

by, including but not limited to, considering a written report 

prepared by the external consultants to the Audit Committee 

covering the above aspects. The Board has also considered 

the adequacy of resources, qualifications and experience 

of staff of the Company’s accounting and financial reporting 

function, and their training programme and budget during the 

year under review. The Board is not aware of any significant 

internal control and risk management weaknesses nor 

significant breach of limits or risk management policies, and 

considers that the current monitoring systems of the Company 

are effective and that the qualifications and experience of the 

staff, performing accounting and financial reporting functions 

and the training programmes of the Company as well as 

the experiences and resources for setting the budget of the 

Company are adequate. The Company has complied with the 

requirements under code provision D.2.1 to D.2.5 of the CG 

Code relating to risk management and internal control since 

the Listing Date.

AUDITOR�S REMUNERATION

Ernst & Young were appointed as the Company’s auditors to 

audit the financial statements of the Company for the year 

ended 31 December 2023 prepared in accordance with IFRSs. 

During the Reporting Period, the fees paid to Ernst & Young 

for audit services amounted to RMB3,002,000.
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JOINT COMPANY SECRETARIES AND PRIMARY 

CONTACT

Mr. Hu Nan was appointed as the joint company secretary 

of the Company with effect from 16 October 2023. Mr. 

Hu’s biographical details are set out in the section headed 
“Directors and Senior Management” in this annual report. As 

Mr. Hu does not possess the professional qualifications or 

relevant experience as required under Rule 3.28 of the Listing 

Rules, the Company has applied to the Stock Exchange for 

a waiver from strict compliance with the requirements under 
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COMMUNICATION WITH SHAREHOLDERS AND 

INVESTOR RELATIONS

The Company considers that effective communication with 

the Shareholders is essential for enhancing investor relations 

and understanding of the Group’s business, performance 

and strategies. The Company also recognizes the importance 

of timely and non-selective disclosure of information, which 

will enable Shareholders and investors to make the informed 

investment decisions.

The AGM of the Company provides opportunity for the 

Shareholders to communicate directly with the Directors. The 

chairman of the Company and the chairmen of the Board 

Committees of the Company will attend the AGM to answer 

Shareholders’ questions. The chairman of a meeting will 

provide the detailed procedures for conducting a poll and 

answer any questions from the Shareholders on voting by 

poll. The external auditors of the Company will also attend the 

AGM to answer questions about the conduct of the audit, the 

preparation and content of the auditor’s report, the accounting 

policies and auditor independence.

To promote effective communication, the Company adopts a 

shareholders’ communication policy which aims at establishing 

a two-way relationship and communication between the 

Company and its shareholders and maintains a website at 

http://www.chinaboqi.com, where up-to-date information 

on the Company’
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SHAREHOLDERS� RIGHTS

To safeguard the Shareholders’ interests and rights, a 
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The Board is pleased to present its report together with the 

audited consolidated financial statements of the Group for the 

year ended 31 December 2023.

CORPORATE INFORMATION

Basic information about the Company is set out in the sections 

headed “Corporate Information” and “Company Profile” in this 

annual report.

GLOBAL OFFERING

The Company was incorporated in the Cayman Islands as an 

exempted company with limited liability on 30 January 2015. 

The Company’s issued shares (the “Shares”) were listed on 

the Stock Exchange on 16 March 2018.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. The 



Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 113   112   

�è�+�6���S�€�ƒ�•

Directors ’ Report (Continued)

�8
��«�¥

�I
«� �Ë�«�8
��«�¥�
�<	À���I
«� �&�Á�Y�ô��

�,�ˆ�¿�”�ü�æ�ª	o�e
®�\	Ì
��ë�Ÿ�Œ�$�8�z�±��

� I 
« �   � ˜ �Œ�$�e �Ë�« �B�¤ � I 
« �   � ˜ �  � } �+ � • � 	


‹�ø�¿�I
«� �8
��J�8�ï�•�Y�g�j�d�1�õ�I�Ë��

�˜�ô�©���S�ã�™�¿�˜�M�#�4	À���~�±���™�Ý�·�f�I
«

� �Y	Ì
��,�ˆ�M�#�f�z�¿�A
��u�1�õ�]�¥	Ì
���

�Œ�•
W45�f�ä�.�d�1�~�ô���5�…�k�˜�ë�·�˜	À��

�1�õ�I�Ë���˜�M�#�4	À���~�±���™�Ý�·�f���«�¥�ô

�Ó�I�è�+�6���S�˜�S�Å�±�f

�8�6

�I
«� �Ú�� 2023 �Ë 12 �Ü31 �Ú�ß�Ë���Y�]�¥�8�6

�1�õ�I�Ë���K 252 �� 261 �+�f

�p�¹�A
�

�ì�½�I�®�!�è�+�6�õ 2018 �Ë 5 �Ü18 �Ú�Ô�D�¿
®	v

�Y�p�¹�A
��€�˜ �p�¹�A
� �™�•�d�J�I
«� �}
{�®�;�(

���|�¿�|�ï�p�¹�þ�”�B�¤�I
«� �Y�M
l���6�d�Æ

�I�®�!���£�I�®�!�p�����|�¿�|�ï�p�¹�f

�ì�½�p�¹�A
��d�I�®�!�´�‹�ý�G�ø�$�–�Ù�Ì�±�|

�p�¹�d�~�p���•�.�I�P�;�d�–�X�k���:�Q�I
«� 

�…�Ë�����;�—�Y 30%�� 50%�d
“
²�a�h�•�z�_�Ô

�•�"�d�q�h�P�;
Z�6�I
«� �*�ï�•�¿���6�˜�\�f

�I�®�!�|�ï�p�¹�Y	•�b
Z�_�Ô�õ�€�I�•�
�<�•�I
«

� �Y�¾���8�6�e�$�–�t
Ž�e	Ì
��K�1�e���I�ê�Ë

�ø�¿�p���Æ	B�f�I�®�!�|�ï�p�¹�u�a�"�õ
š
��Ê

�¥�®�!�,�¿�\���Ý�û�Z�Æ
°�h�Y�‚���"�S�f

BUSINESS REVIEW

A review of the Group’s business during the year, which 

includes a discussion of the principal risks and uncertainties 

facing by the Group, an analysis of the Group’s performance 

using financial key performance indicators, particulars of 

important events affecting the Group during the year, and 

an indication of likely future developments in the Group’s 

business, could be found in the sections headed “Chairman’s 

Statement” and “Management Discussion and Analysis” in 

this annual report. The financial risk management objectives 

and policies of the Group can also be found in note 45 to the 

consolidated financial statements. In addition, a discussion 

on relationships with its key stakeholders is included in the 

section headed “Management Discussion and Analysis” in this 

annual report. The review forms part of this directors’ report.

RESULTS

The consolidated results of the Group for the year ended 31 

December 2023 are set out on page 252 to page 261 of this 

annual report.

DIVIDEND POLICY

According to the dividend policy that resolved to adopt by the 

Board (the “Dividend Policy”) on 18 May 2018, the Company 

may declare and distribute dividends to the shareholders of 

the Company, provided that the Group records a profit and 

that the declaration and distribution of dividends does not 

affect the Group’s normal operations.

According to the Dividend Policy, the Company takes priority 

to distributing dividends in cash and shares its profits with 

the Shareholders. It is expected that the amount of dividends 

distributed will be in the range of 30% to 50% of the Group’s 

net profit for the current year, subject to the following 

requirements. The remaining profit will be used for the 

development and operation of the Group.

The Company’s ability to distribute dividends will depend 

on, among others, the operating results, cash flow, financial 

condition and capital requirements of the Group and the 

interests of the Shareholders. The Company’s distribution of 

dividends shall also comply with any restrictions under the 

Companies Law of the Cayman Islands and the Articles of 

Association.
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FINAL DIVIDENDS

Taking into consideration various factors such as the new 

business development needs of the Group960.6AB0960.6its future 
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36052A20A400Ang�.052 Tc2 Tw2 (36055CC11BD1 /CAE033849 Tm <0EE8052B02BF09F70974104D0B22BF0EE8052B0E360D0F090A8B>Tj 0 0 379.5463S3 gs j 0.052 Tc -2816A9F064073A212 (36052A20A400Ang�.052 Tc/C0_1 1 Tf 0.049 Tc -0.049 Tw 9 0 0 9 340.0.058 TDx207 444C08A90(Tw 53030A0CEF071D04071820B4B>Tj /T1_5D40ADDw2 (36055CC11BD1 /CAE036>Tj 2Fj 0.052 Tc -0. /CA8B>T3 T0DE1d0.0 1 Tf 1.28 0 Td <02DA09C071820D60066039D022 Tc0EE05BE0DE1d3A2c0EE06407E10E3B039 0  Tf 59 T140F65C Tc -0.03 /T1_2 19 0  Tf 2DF902AE03210E2D0659144C08A902A Tf 11.48B>w2 (36052 -002631096408243 Tm [(116)28(03CB>-23 )-28(  )]g 0 Tc 0 Tw /Fm3 Do286.5463S3 gs 0 1 0.03AA83880525816443849 Tm <0EE8052B02BF09F70974104D0B2928 0 Td <90E360D0F090A8B>Tj 0 0 267>Tj /0 c  Tc -0.088 Two., Ltd98 )Tj1485 0 11-0.080>0F8.4099-0.0282<03EB7_5D40T* <08E32 T080>0F8.4140F.088 Two0339d <978 0 Td <97DA09C0.50D60066039D[Ltd98 
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�è�+�õ�t�ø�e�Ä
°�Ð� �}�¥�Ò�Y�Æ	B

	ð�h�Ö�˜�ë�¹�t�ø�™�S�·�Ô�Þ�£�k�.�d�Ú�� 2023

�Ë 12 �Ü31 �Ú�ß�Ë���d�?�Ì�è�+�Ð�‚���~�è�+�Þ�ë

�¹�Y�¼���õ�I�®�!�Ð�I�‚���•�n�®�!���m�˜�Á�I


«� �8
��þ�
�n� �}�Y�‚���¥�Ò�•�\
Ÿ�Ð
œ
Ÿ�¹

�Þ� �}�Æ	B�f

�p�…�‚�Æ���Œ

�I�®�!�õ 2020 �Ë 12 �Ü29 �Ú�€�̃ 
®	v�Ú�‚�™�•
®	v�S


°�p�…�‚�Æ���Œ�€�˜ �����Œ�™�•�d�õ�…�Ú�d�����Œ�¯

�p���}�6�j���p���·�@�Ô�D�é
®	v�f�����Œ�Ù�¯

�+�I
«� ���£�¥���ø
��~�k
¬���‚�Æ�d�*�‰�¾
�

�Á�I
«� �*��	Í� �˜�¤�¸�Ð�«���f�����Œ�Y�¥��

�ø
��~�k�
�<�j�‚���¥���ø�‡�p�i�I�®�!�Ð�‚��

�•�n�®�!�Y�‚���ù�m�¢
B���è�+�¿�ð	÷���A�[�p
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(c) �ª�ì�½�����Œ
¬���Y�‚�Æ�����4�þ�ï���Y

�I�®�!�Ê�p�p�…�Y�©�…���d�Ð�_�è�+�6�>

�›�(�õ
¬���‚�Æ�Û�·�]�¥���ø
��~�k�d�þ

�©�…���”
{�Ç�õ�ø�h�ð	÷�k�j (i) �õ�X���è

�+�6�6�D�ø�­�X
¬��� ‚ �Æ�Y�Ú�‚�€�@
²�‰
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Details of movements in the share options granted under the 

Scheme for the year ended 31 December 2023 are set out 

below:

Grantee Date of grant

Exercise

period

Exercise

pw5ions granted under the 

Scheme for the year ended 31 December 2023 are set out Sc TD (SchemDmDmDmDm 7.7781.55_ClosS1   (Sc 556 TD81 k eme for the y Sbelons granted und em1 Td eme for thimmedi56 lyset out )Tj -0.419Tw >]TJ1.55_ (S.028o28 Tns gran8Dm w >]TJ1.55_d56 Td (pw5ions granted und3.668 w >]TJ1.55_D (SchemDmD11.5566671.55_OutstanGS1 set out )Tj -3.749Tw >]TJ1.55_as aons gr2.50 Tw >]TJ1.55_1 Ja0 8ryns granted und2.612Tw >]TJ1.55_ant)mDmD111556566671.55_(Exercdset out )Tj -0.016m w >]TJ1.55_durS1  8 Tns grant )Tj -0.22 k eme for th538.58S1 set 1)Tj k eme for thP year end111556566671.55_023 are dset out Scr thWeigh Tf set ou748 w >]TJ1.55_averag 9 56.69279Tw >]TJ1.55_closS1  set out Sc Td (ns gr1.44m w >]TJ1.55_ T* (belos 14.589 1.556 T89 447d eme for thimmedi56 ly 14.52.532 w >]TJ1.55_be0.0 9 56.r2.002 w >]TJ1.55_e23 areS1  set out )Tj -0.50 Tw >]TJ1.55_ T* (belowns grant )Tj -0.918 w >]TJ1.55_:)Tj /T end117036566671.55_Cancell dset out 
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�•
W�j

1. ���å�n
â�•���:�Ó���d�����Œ�ø�h�•�Ù�Ì
®	v

�,�Ë�‚�å�n�Û
œ�Œ�j

a. ���£�¥���ø
��~�k�d��
¬�š�‚�Æ�Y���Ò

�Y�Ú�‚�€�˜ ���Ò�Ú�™�•	Î���S
„�Ë�å�n�‚�Æ

�Y�/ 40%�i

b. � � � � �Ò�Ú	 Î � � �G
 „ �Ë �å �n � ‚ �Æ�Y� I �q

25%�i

c. � � � � �Ò�Ú	 Î � � �g 
 „ �Ë �å �n � ‚ �Æ�Y� I �q

20%�i�¿

d. � � � � �Ò�Ú	 Î � � � , 
 „ �Ë �å �n � ‚ �Æ�Y�q �h

15%�f

� / �ã �®
š � ï 
 / �Ã �p �…�¤� ¸ � � �Œ�¿�þ� � � � �Œ  

� I �®�! � ì �½�è�+�õ 2016 �Ë 4 �Ü 15 �Ú�· �@�Y�Ô�D

�é
®	v�/�ã�®
š�ï
/�Ã�p�…�¤�¸���Œ�€�˜ �/�ã�®
š

�ï
/�Ã�p�…�¤�¸���Œ�™�•�d�½�ä�d�¥�• 25,000,000

�p�Ê�p�&�= 0.00001 �Õ�©�Y�p�…�€�˜ �¤�¸�p�… �™�•�õ

2016 �Ë 5 �Ü11 �Ú�ï���š Acheson�€�̃ �a	Ä�[�™�•�d�I


Z�ø�a	Ä�[���…�‰�¥���ø�‡�p�Y�;	B�5�Þ�¤�¸�p

�…�f�I�®�!�ì�½�è�+�õ 2019 �Ë 8 �Ü28 �Ú�·�@�Y�Ô

�D�é�d
®	v�/�ã�®
š�ï
/�Ã�p�…�¤�¸���Œ�Y�þ��

���Œ�€�̃ �þ�����Œ �™�•�d
¬�Æ�ô�����A�[�p���•�Ó�Õ
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�Ô�Þ�…�p�Æ�¿�¤� �̧€�
�<�Š���4�e�Š
W�V

�¿� �J���4�Y�¤�¸�p�…�•�Š�ï���Ð
Z�š�ï

� � �Y�p�…
t�@�Š�ï� � �p�…�<�p�Y 1% �d�Æ

��
°
†�S�É
¬��
²�õ�p���}�6�j�$�����p

���­�X�d�þ��
� �~�k�¿�I�a
W�L�©�[�€�Ð

�J��
��~�k�‰�ë�¹�[�{�d�Æ�I�L�©�[�•
²

�ó
Ý�³�C�f

5. �¤�¸�p�…�˜�å�n

�/�ã�®
š�ï
/�Ã�p�…�¤�¸���Œ�Y�å�n�a�Æ

�?���½�h�j

(a) �o�›�‡�p�Ì�Æ�õ�¤�¸�p�…�å�n�Ã�.

�Þ�¤�¸�p�…�Y�Æ�;�f

(b) �ì�½�/�ã�®
š�ï
/�Ã�p�…�¤�¸���Œ

�Y
â�›�ø�¿�£�¢�o�›�‡�p�*���˜
¬

���L�•�Ô�1	$�›
â�›�¿
â�•�d�¤�¸

�p�…
Z�õ�h�•�å�n�Ú�‚�±�g�­�å�n

�õ�´�ë�o�›�‡�p�d
“
²�G�\�õ�´�ë

�o�›�‡�p�Y�å�n
â�•���:�Ó���Ù��

�*�¼�j

(i) �õ�j�9�Ú�‚�å�n 50%�€�̃ �/�­

�å�n�p�…�™�•�i

(ii) �õ�j�9�Ú�‚�S
„�Ë���/�H�t

�ø�Ú�å�n 25%�i�¿

(iii) �õ�j�9�Ú�‚�G
„�Ë���/�H�t

�ø�Ú�å�n 25%�f

would result in the Shares issued or to be issued in 

respect of all options and awards granted and to be 

granted to such person (including exercised, cancelled 

and outstanding Awarded Shares) under the Pre-IPO 

Share Award Scheme and any other share schemes of 

the Group in the 12-month period up to and including 

the date of such further grant representing in aggregate 

over 1% of the issued Shares, such further grant must 

be separately approved by the Shareholders at general 

meeting with such participant and his close associates 

(or associates if the participant is a connected person) 

abstaining from voting.

5. Vesting of the Awarded Shares
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(c) �Þ�ë�×�_�/�­�å�n�p�…�Y�V
/�Ô
{

�›
°���X�€�˜ �V
/�Ô
{�›
°���X�™�•�d

�o�›�‡�p
²�L�¥�ð�•��
��‚�•�›�f

�ì�½�è�+�6�Y�8�j�d�a	Ä�[���õ�j

�9�Ú�‚���Y�S�l�¥�#�‚
œ�«��
/�/

�­�å�n�p�…�d�I�•�*�[�Y�V
/�Ô
{

�›
°���X
Z�_�a	Ä�[�5�Þ�f�õ�×�Q

�è�+�6�Y�8�j���d�a	Ä�[
Z�±	ã�V


 / �Ô 
 { � › 
 ° � � �X �Y 80% � š �Þ �ë �o

�›�‡�p�f�è�+�6
Z�8�j�a	Ä�[
Z�V


 / �Ô 
 { � › 
 ° � � �X �Y �q �h 20% �± 	ã

�š�Þ�ë�o�›�‡�p�d
“��
��o�›�‡�p


²�õ�j�9�Ú�‚���S�Ë�1�ƒ�¯�I�®�!

�‚���f�J��
��o�›�‡�p�õ�j�9�Ú�‚

���S�Ë�«�^�ß�I�~�I�®�!�Y�Ì�\�ë

�·�d�Æ��
��‡�p
Z�—
V�‰��
��¿�”

���Þ�«�®�ó
Ý�V
/�Ô
{�›
°���X�ò

�I�®�!
Z�Þ�Æ��
{���V
/�Ô
{�›
°

���X�f

(d) 	ð�/�­�å�n�p�…�.�d�$�.�G�­�å�n

�Y�¤�¸�p�…�á
²�m�Â�´�ë��
��‚�•

�›�f

(e) �è�+�6���Œ�Æ	ä
‹�Ô�›�G�\�õ�o�›

�‡�p�Y�å�n
â�•�J�I���:�Ó�f�å�n


â�•�
�<�j

(i) �o�›�‡�p�õ�´�ë�å�n�Ú�‚�¥

�‰�I
«� �‡�p�i

(ii) �(�Ì�ï�[�ó
Ý�¤�¸�p�…�Y�‚

���C�ï�+�•�i

(c) In relation to the receipt of net sale proceeds of 

First Vested Shares (the “Net Sale Proceeds”), 

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

certain service period requirements. Under 

the instruct ions of the Board, the Trustee 

may dispose the first vested shares within a 

reasonable period of time after the Listing Date, 

from which the Net Sale Proceeds derived 

will be held by the Trustee. The Trustee will 

distribute 80% of the Net Sale Proceeds to the 

respective Selected Employees upon the receipt 

of instructions from the Board. The Board will 

instruct the Trustee to distribute the remaining 

20% of the Net Sale Proceeds to the respective 

Selected Employees, provided that such selected 

employee continues to serve the Company for 

one year after the Listing Date. If such selected 

employee terminates its employment with the 

Company during the one-year period after the 

Listing Date, such selected employee will be 

deemed to have automatically and irrevocably 

surrender the Net Sale Proceeds and the 

Company will be entitled to obtain the Net Sale 

Proceeds.

(d) Except for the first vested shares, the Awarded 

Shares which are vested in other two tranches 

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

requirements.

(e) The Board has absolute discretion in determining 

whether the vesting conditions applicable to a 
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8 .  G r a n t  o f  A w a r d e d  S h a r e s

d u r i n g  t h e  

d u r i n g  t h e  d u r i n g  t h e  

� € � ¥ � © � •
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�•
W�j

(1) 50%�Y�¤�¸�p�…�Ð�õ�j�9�Ú�‚�å�n�d�Ã

�d�J�o�›�‡�p�õ�j�9�Ú�‚�K�S
„�Ë���/

�H�t�ø�Ú�Ã�”
{�N���i 25% �Y�¤�¸�p�…

�õ�j�9�Ú�‚�K�S�H
„�Ë���K�S�H�t�ø�Ú

�å�n�i�¿ 25%�Y�¤�¸�p�…�Ð�õ�j�9�Ú�‚

�K�Z
„�Ë���K�S�H�t�ø�Ú�å�n�f

(2) 60%�Y�¤�¸�p�…�Ð�õ 2021 �Ë 6 �Ü30 �Ú�å

�n�d�Ã�d�J�o�›�‡�p�¯ 2022 �Ë 6 �Ü30 �Ú

�Ã�”
{�N��� i �¿ ( i i )40% �Y�¤�¸�p�…�Ð

�õ 2022 �Ë 6 �Ü30 �Ú�å�n�f

(3) �1�õ 2016 �Ë 9 �Ü7 �Ú
¬�š�Y�¤�¸�p�…�þ

�
�d
¬��� ��€�C�Ê�p 0.85
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DIRECTORS� AND CHIEF EXECUTIVE�S INTERESTS 

AND SHORT POSITION IN SHARES, UNDERLYING 

SHARES AND DEBENTURES

As at 31 December 2023, the interests and short positions of 

the Directors and the chief executive of the Company in the 

Shares, underlying Shares and debentures of the Company 

or any of its associated corporations (within the meaning of 

Part XV of the Securities and Futures Ordinance (the “SFO”)) 

(i) which were required to be notified to the Company and the 

Stock Exchange pursuant to Divisions 7 and 8 of Part XV of 

the SFO (including interests and short positions which were 

taken or deemed to have under such provisions); or (ii) which 

were required to be recorded in the register of the Company 

required to be kept under Section 352 of the SFO; or (iii) which 

were required to be notified to the Company and the Stock 

Exchange pursuant to the Model Code.

Long position in the Shares, underlying Shares and 

debentures of the Company

Name of Director Nature of Interest

Number and

class of Shares 

Approximate 

percentage of 

shareholding

�è�+�‘�¤ �Æ	B�Ì�/ �p�…�p�¿�ó�9 �?�Ò�5�p�õ�±�â
    

Mr. Zeng Zhijun 

ORS0 Iolding
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�ô���p���õ�p�…�¿�´�ë�p�…�•�Y�Æ	B�¿
ñ�Q

�õ 2023 �Ë 12 �Ü31 �Ú�d�½�è�+�Ô�	�]�d�h�•�[�{

�€�(�¢�I�®�!�è�+�Ð�ð	÷���A�[�p�•�õ�p�…�Ð�´�ë

�p�…�•�¹�Þ
²	¾�1�õ�I�®�!�2�Ç�N�¿�‚�¬
â�7�K

336 
â
²�Ä�À�˜�î	¾���«�Y�ì�½�Ç�N�¿�‚�¬
â�7

�K XV �Å�K2 �¿ 3 �±�Å�Y
â�Ö
²�£�I�®�!�Þ�£�Y�Æ

	B�Ð
ñ�Q�j

SUBSTANTIAL SHAREHOLDERS� INTERESTS AND 

SHORT POSITIONS IN SHARES AND UNDERLYING 

SHARES

As at 31 December 2023, to the best knowledge of the 

Directors, the following persons (not being a Director or chief 

executive of the Company) had interests or short positions in 

the Shares or underlying Shares which fall to be disclosed to 

the Company under the provisions of Divisions 2 and 3 of Part 

XV of the SFO as recorded in the register required to be kept 

by the Company pursuant to section 336 of the SFO:

Name

�‘�¤ �J �¤�H

Capacity/Nature of interest

���… �J �Æ	B�Ì�/

Number of Shares

�p�…�p�f

Approximate

 percentage of

 shareholding

�p�Æ�?�Ò�õ�±�â
    

Best Dawn 

Best Dawn 

Beneficial owner

�¼	B�¹�Þ�[

255,645,143

(Long Position) 

(�»�Q )

25.42%

Ms. Ge Tong 

�Ñ�•�~�{

Interest of spouse (Note 1)
	ã
��Æ	B�€�•
W 1�•

278,586,331

(Long Position) 

(�»�Q )

27.70%

World Hero

World Hero 

Beneficial owner

�¼	B�¹�Þ�[

168,134,580

(Long Position) 

(�»�Q )

16.72%

Ms. Zhou Xuan

�t
Å�~�{

Interest of spouse (Note 2)
	ã
��Æ	B�€�•
W 2�•

168,534,580

(Long Position) 

(�»�Q )

16.76%

New Asia 

New Asia 

Beneficial owner

�¼	B�¹�Þ�[

152,170,529

(Long Position) 

(�»�Q )

15.13%

Great Origin 


��U 

Interest of a controlled corporation (Note 3)
�a
›�,� �Æ	B �€�•
W 3�•

152,170,529

(Long Position) 

(�»�Q )

15.13%
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�×�… 

�+
°�Y 

�þ���¿ 


?�_�j

�Ò�[ �O�Æ154.26 �õ�¬�©�€�” �^

�ü�d�^�ü�C�‰�[�O�Æ 174.31 �õ

�¬�©�•�d�_���Ò�Ù�¾
��ý�ù�m��

�= � ª 
Y � � �Y 1-2 � î 
 ¢ � � � £ �D �õ

2023 �Ë 9 �Ü30 �Ú�Y�1549.0�õ�¬�©�€�”�^ �qÒ®�#±�° ASàY�e�Ç�… 

�+
°�Y �ù�É 

�0õ+ûù�ƒ�Ð€s�?€&‚Ù�<ÀÃ�Ç�…


+
°�-Xù�þ� � � j
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(ii) �õ�q
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Listing Rules Implications

Yangxi Electric is a wholly-owned subsidiary of 

Guangdong Huaxia Electric, which is owned and 

controlled by, through various intermediaries, Mr. 

Zhu Yihang, the brother and associate of Mr. Zhu 

Weihang, the Director and one of the substantial 

shareholders of the Company and is therefore a 

connected person of the Company under Rule 

14A.07(4) of the Listing Rules. As such, the 

Acquisition constituted a connected transaction 

of the Company.
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31 �Ú�f


Z�š

 �d�6�Y 

��
��j
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1-4 �î
¢���£�D�Y���6�e�Ú
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�•�¿�j�L�€�1 1-2 �î
¢���£�D�þ
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 �d� ‚ � " � � � � � * � t �ò�• �Ó�Ú� ‚

�‰�ß�•�f���/�ù�ƒ�u���ª�6�Ð�Ô

�d�6� � 
 � �4� \ �Y�¿�Ø�¿�ˆ �#�d

�6�Þ�ë��
��@�û�*�[�Y�;
Ý�J�f

Pricing Agreement, Yangxi Supplemental Management 

Service Agreement, the 2018 Supplemental Agreements 

and the 2020 Supplemental Agreement, as “Yangxi  

Agreements�) to (i) transform the O&M operation 

of Yangxi #1-#2 Facilities to the operation of self-

owned assets from the completion date of the delivery 

of assets; (ii) extend the O&M operation of the #3-

#4 desulfurization and denitrification facilities owned 

by Yangxi Electric (“Yangxi #3-#4 Facilities”) to 31 

December 2028; and (iii) revise the terms for service 

fee and payment obligation.

Under the Yangxi Agreements, Beijing Boqi provides 

operation, daily maintenance and repair services in 

respect of (i) the Yangxi #1-#2 Facilities to Yangxi 

Electric from 1 January 2017 and up to the completion 

date of the delivery of assets; and (ii) the Yangxi #3-

#4 Facilities for a term from 1 January 2017 to 31 

December 2028.

Parties: Be i j ing Boqi ,  Guangdong Huax ia 

Electric and Yangxi Electric

Term of the 

agreement:

1 January 2017 to 31 December 2028.

Services to be 

provided:

The services to be provided by Beijing 

Boqi inc lude the operat ion, dai ly 

maintenance and repair of Yangxi 

#1-#4 Faci l i t ies (For Yangxi #1-#2 

Facilities, up to the completion date of 

the delivery of assets). Beijing Boqi is 

also responsible for the materials used 

in the services provided as well as 

treatment of waste created during the 

provision of such services.
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(i) �1�m�?�m�ö�þ
h�þ�
�d
¢

���e�b�Ð�2�Ü�õ�ã�Ü�/�Ú

	Î 90 �Ú�«�£���/�ù�ƒ�Õ�ù
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(ii) �1�˜	�
��™��
�
l�þ�
�d
¢

���e�b�2�Ë�~���/�ù�ƒ
�

�Q�i�¿

(ii) “Ultra-low emission” operation 

service fees

The service fees in respect of 
“ultra-low emission” operation 

shall be equivalent to the actual 

opera t ion and ma in tenance 

costs (excluding tax) incurred 

by Beijing Boqi plus a premium 

o f  1 0 % ,  a s  w e l l  a s  p l u s 

value-added tax based on the 

invoice issued by Beijing Boqi.

Payment 

obligation: 

B e f o r e  t h e  2 0 2 3  S u p p l e m e n t a l 

Agreement becomes effective, Yangxi 

Electric shall pay to Beijing Boqi the 

service fee within 15 days of Yangxi 

Electric receiving the electricity fee 

from the State Power Grid.

A f t e r  t h e  2 0 2 3  S u p p l e m e n t a l 

Agreement  comes in to  e f fec t  on 

29 December 2023, the payment 

obligation is revised as follows:

(i) F o r  d e s u l f u r i z a t i o n  a n d 

denitrification subsidies, Yangxi 

Electric shall pay to Beijing Boqi 

the service fee in relation to the 

fol lowing month on a monthly 

basis and within 90 days from the 

first day of the following month;

(ii) For “floating” service fees, Yangxi 

Electric settle with Beijing Boqi on 

an annual basis; and
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Listing Rules Implications

Yangxi Electric is a wholly-owned subsidiary of 

Guangdong Huaxia Electric, which is owned and 
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2. Yangxi #5-#6 Facilities Project

On 25 January 2022, Beijing Boqi entered into the 

Yangxi #5-#6 Facilities Maintenance Service Agreement 

with Yangxi Electric. On 29 December 2023, Beijing 

Boqi and Yangxi Electric entered into a supplemental 

agreement (“Yangxi #5-#6 Facilities Maintenance 

Service Supplemental Agreement”) to revise the total 
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(iii) For “Ultra-low emission” operation 
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Directors ’ Report (Continued)
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The annual caps for the continuing connected 

transact ions under the Yangxi #1-#6 Coal 

C o n v e y i n g  S y s t e m  a n d  D o c k  S y s t e m 

Maintenance Service Agreement for the three 

years ending 2025 were approved by the 

Independent Shareholders at the EGM held on 

29 December 2023. For details, please refer to 

the Company’s announcement dated 27 October 

2023 and circular dated 12 December 2023.

5. Chongqing Chuanwei EPC Contract

Date of the contract: 14 September 2018

Date of signing: C h o n g q i n g  C h u a n w e i 

P e t r o c h e m i c a l  E n g i n e e r i n g 

Company Limited of the Sinopec 

Group (“Chongqing Chuanwei”) 

(contract- issuing party) and 

Beijing Boqi (Contractor)

Scope of work: E n g i n e e r i n g  o f  u l t r a - l o w 

emission upgrade project of 

coal-fired boiler; denitrification, 

desulfurization and dust removal 

except upgrade of boiler itself; 

p rocurement and supply o f 

relevant equipment; construction 

(including building, installation, 

removal and transportation of 

structures related to the project) 

and subsequent test ing and 

performance evaluation.

Contract value: R M B205 ,880 ,000  ( t e n t a t i v e 

estimate of the total value)
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Directors ’ Report (Continued)

�Ë���j�"

�ë�õ
¢���e�b�j

� �E�‡�j EPC�¥�•�j

ANNUAL CAP

Yangxi Electric-related:

2023: 

Annual Caps

2023: Actual 

Transaction 

Amounts

Continuing Connected Transactions �5�ƒ�ë�¹�t�ø

2023 �Ë�j

�Ë���j�"

2023 �Ë�j

�¼�ç�t�ø�–�X

RMB�000 RMB�000

�[�O�Æ�w�© �[�O�Æ�w�©
    

1 Provision of Services – O&M Project 

for Flue Gas Desulfurization and 

Denitrification of Yangxi #1-2

1 �d�6��
� �Ñ1-2 �î
¢���£�D�g

	��m�?�m�ö�6�j
°�f

114,350 98,834

2 Provision of Services – O&M Project 

for Flue Gas Desulfurization and 

Denitrification of Yangxi #3-4

2 �d�6��
� �Ñ3-4 �î
¢���£�D�g

	��m�?�m�ö�6�j
°�f

134,550 131,023

3 Provision of Services – O&M Project for 

Flue Gas Desulfurization, Denitrification 

and Wastewater Zero-discharge System 

of Yangxi #5-#6

3 �d�6��
� �Ñ5-6 �î
¢���£�D�g

	��m�?�m�ö�6�j
°�f

6,100 5,523

4 Provision of Services – Equipment 

Maintenance Project for Yangxi #1-#6 

(maintenance service for coal conveying 

system and dock system of the whole 

plant)

4 �d�6��
� �Ñ1-6 �î
¢���£�D�j

�•
°�f�€�1�Æ�H�@�Ò�Y�i�i�û

�U�¿�Á�˜�û�U�d�6�j�•��
��•

7,700 6,978

5 Ancillary Charge of Yangxi #1-4 5 1-4 �î
¢���£�D�•��
l 81,500 71,940

Chongqing Chuanwei EPC Contract:

Continuing Connected Transactions �5�ƒ�ë�¹�t�ø

2023: 

Annual Caps

2023: Actual 

Transaction 

Amounts

2023 �Ë�j

�Ë���j�"

2023 �Ë�j

�¼�ç�t�ø�–�X

RMB�000 RMB�000

�[�O�Æ�w�© �[�O�Æ�w�©
    

1 Provision of Services 1 �d�6��
� 8,400 7,618
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PROFILE OF HUMAN RESOURCES

As of 31 December 2023, the Group had 1,579 employees in 

total, most of whom were based in the PRC. The Group has 

established independent labor union branches. Currently, 

the Group has entered into employment agreements with all 

employees, which specify the position, duties, remuneration, 

employment benefits, training, confidentiality obligations 

relating to trade secrets, grounds for termination and other 

aspects pursuant to PRC Labor Law and other relevant 

regulations.

The table below sets forth the number of employees as of 31 

December 2023 categorised by their functions:

Function ��	•

Number of 
employees 

�‡�p�[�p

Percentage of the total 
number of employees

�&�<�‡�p�[�p�õ�±�â
    

Concession operation management personnel 	$�¢�¾���M�#�[�p 90 5.70%
Engineering and technical personnel �ˆ�û�¦�”�[�p 143 9.06%
Sales personnel �V
/�[�p 33 2.09%
Research and development personnel �¼�ï�[�p 72 4.55%
Administrative and management personnel ���A�M�#�[�p 20 1.27%
Manufacture personnel �[�*�[�p 1,221 77.33%

Total �<�� 1,579 100%

EMPLOYEE INCENTIVE

Guided by the business strategies and annual business 

targets, the Company adheres to the concept of “service 

builds trust, and professionalism creates value”. Taking a 

customer-oriented approach, the Company strives to meet 

the ecological, green and environmental protection needs 

of customers in an all-round way. Through the management 

policy of “emphasizing on authorization from management, 

strict assessment and incentive schemes”, we can stimulate 

the vitality of the team and create value for the corporate.
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Human Resources (Continued)
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During the Reporting Period, the Group implemented a 
responsibility system on operation and management targets 
and clarified the common responsibility target for each project 
management team in order to promote team cohesion. Based 
on the work performance of management and employees 
at all levels and the concept of core assessment which is 
objective, fair, open and standardized, we have established a 
comprehensive assessment system and incentive mechanism 
which focuses on performance and results. The Group 
encourages all sales departments to actively explore new 
markets and new business areas, reward the technical and 
sales teams for exceeding bidding and encourage them to 
optimize costs, so as to enhance the Company’s advantages 
in bidding and achieve performance improvement and 
breakthroughs in the field of new energy. According to the 
business rank promotion system, the Group has evaluated the 
job ranks of personnel and determine promotions, advanced 
the management talent reserve and constructed the talent 
echelons to achieve personal career development. The 
Group has carried out the selection of outstanding employees 
and established role models of business to promote team 
development.

THE EMPLOYES REMUNERATION POLICY

The remuneration package of our employees includes salaries, 
bonuses and allowances. Our employees are also entitled to 
various benefits such as supplementary medical provision, 
transportation allowances, meal allowances, communication 
subsidies, birthday and festival benefits and annual physical 
examination. During the Reporting Period, we carried out 
performance appraisals for all employees at all levels, and 
implemented a performance-based salary system in the 
positions of management, project managers, sales directors, 
authorized legal representatives of chartered company and 
vice president of finance. The appraisal results are linked to 
performance based remuneration and annual performance 
bonus. We have established, improved and implemented 
various reward systems, optimized the salary structure of 
project managers and provided job allowances to encourage 
project managers to complete business tasks on schedule 
and proactively create results. We attach great importance 
to the incentives of scientific and technological research 
and development personnel, and promote the realization 
of business objectives through the evaluation, reward and 
punishment mechanism and the staged performance review 
mechanism that combine responsibilities and rights.
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During the Reporting Period, pursuant to applicable PRC laws 

and regulations, the Group has contributed to social insurance 

funds (including pension plans, basic medical insurance, 

employment injury insurance, unemployment insurance and 

maternity insurance) and housing provident funds for all 

employees.

TRAINING FOR EMPLOYES

The Group actively carried out various special trainings in 

2023, including project leader training, sales skill training, 

specific safety training, job skills training, new employee 

training and compliance and integrity training, etc. The Group 

has implemented its training requirements and conducted 

examinations after the training. Evaluation was carried out 

on training effects, internal training completion certificates 

were issued to qualified personnel, and interviews and re-

examinations were arranged for low-ranking personnel, thus 

training results have been achieved. The Group has used a 

new training and examination system to reduce examination 

cos ts and improve t ra in ing management e f f ic iency . 

Through improving the training system, the Group can lay 

a good foundation for cultivating and building high-quality, 

high-efficiency and high-execution project teams.

PROTECTION OF THE EMPLOYES� RIGHTS

During the Reporting Period, the Group complied with the 

Labour Law of PRC and the Labour Contract Law of PRC in 

all material respects, including making contributions to the 

Social Insurance Fund and Housing Provident Fund for its 

employees, among which the social insurance includes basic 

pension insurance, basic medical insurance, employment 

injury insurance, unemployment insurance and maternity 

insurance.

�õ���S�‚�«�d�¢�A�Š�2�•
7�,���,�•���Ë�‰�p�ˆ

�®	v�_�­
?�–�€�
�<�n�ü�­�ˆ�e
?�I�<���­�ˆ�e

�ˆ
Æ�­�ˆ�e�0�8�­�ˆ�¿�[���­�ˆ�•�¿���Ò�®���–�f

�p�ˆ
C	Å

�I
«�  2023 �Ë���=
š�•�¢�ó
Y
°
C	Å�d�
�<
°�f

���ª�[
C	Å�e�V
/	•�b
C	Å�e�Ä�Œ
Y
°
C	Å�e
j

���¦	•
C	Å�e�-�p�ˆ
C	Å�¿�¥�•���Ž
C	Å
��i�Ý

�¼�I
«� 
C	Å���Ë�d
C	Å
��¼��
š�•�ý�
�»
Y�d

�Á
C	Å�Ö��
†�����×�d�Á�Ó�6�¥�ø�[�p�o�ï�«�Å


C	Å
 � �8 �Ç�ã�d �Á
° �¤ � f � � � [ �p 
† � � �&� � �¿ �þ

�ý�d�Ý�¼
C	Å�Ó���i�6�\�-�Y
C	Å�ý�
�û�U�d�%

�-�ý�
�Ó�I�d�•�Û�d	÷
C	Å�M�#�Ö���f�•
�
C	Å

���û�d�‰
C�n�B�¿	÷	o�/�e	÷�Ö���e	÷
B���b
°

�f� 
Ÿ�B�h���»
?�þ�f

�p�ˆ�Æ�;�­�æ

�¯���S�‚�«�d�I
«� �õ�Ô�Þ� �}�Ù�&�i�m�Â�•
7

�ö
��,�q�•
7�ö
��¥�•�,�d�
�<�‰�p�ˆ�®	v�Y�_

�6�­�ˆ�¿���Ò�®���–�d�I�•�_�6�­�ˆ�
�<
?�I�n

�ü�­�ˆ�e
?�I�<���­�ˆ�e�ˆ
Æ�­�ˆ�e�0�8�­�ˆ�¿

�[���­�ˆ�f



Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 167   



Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 167   166   

���¤�e�_�6�¿�M�7���S�€�ƒ�•

ESG Report (Continued)

Balance: This report presents the environmental, 

social, and governance performance 

of the Group during the Reporting 

Period in an impartial manner, and the 

presentation has avoided selection 

and omission, so as to avoid undue 

influence on the decision or judgment 

by the readers of this report.

Consistency: The stat ist ical methodologies and 

standards applied to the data disclosed 

in this report shall be consistent with 

the previous year unless otherwise 

specified.

1.2. Scope of report

Unless otherwise specified, this report covers the overall 

sustainability performance of the business directly 

controlled by the Group from 1 January 2023 to 31 

December 2023 (hereinafter referred to as the “Year” or 
“Reporting Period”). The environmental data disclosed 

in this report were collected from the Group’s flue gas 

treatment projects, water treatment projects, hazardous 

and solid waste treatment/disposal projects, dual-carbon 

new energy+ projects and offices in the PRC. For detailed 

information on the corporate governance of the Group, 

please refer to the “Corporate Governance Report” section 

of our annual report or visit the official website of the Group 

(http://www.chinaboqi.com/).

1.3. Approval of the report

This report was approved by the Board on 22 March 

2024 after being confirmed by the management.

1.4. Feedback on the report

We attach great importance to your views on this 

report. If you have any enquiries or suggestions, 

please feel free to contact us via the email address, 

irhk@chinaboqi.com.
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ESG Report (Continued)

2.2. ESG governance structure

As the highest governance level of the Group’s 

ESG governance structure, the Board is ultimately 

responsible for ESG governance strategies and 

reporting. The responsibilities of the Board include, 

among others, assessing and determining ESG risks 

relating to the Group, ensuring that we have established 

effective ESG risk management and internal control 

systems, regularly reviewing our ESG performance and 

approving ESG-related information disclosure.

The ESG working group is composed of the Board’s 

working department and personnel in charge of ESG 

issues from various departments. The ESG working 

group needs to report ESG-related matters to the Board 

on a regular basis. Its specific responsibilities include: 

assisting the Board to perform ESG management 

obl igat ions in accordance with appl icable laws, 

fulf i l l ESG management obligations as permitted 

by the Group’s articles of associations and Board 

policies; reviewing major ESG issues and making 

recommendations to the Board; formulating ESG 

development strategies, guidelines, phased targets 

and key tasks and advising the Board on strategies for 

the integration of ESG into corporate development; and 

assisting the Board to monitor and manage ESG risk 

control and to achieve related targets.

2.2. ESG�M�7�V�ô
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ESG Report (Continued)

Stakeholders Main concerns and expectations Main communication channels

�5�…�k �ô���ë�!�~�‚
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Business partners/

 industry peers

• Exchanges and  

communication

• Group announcement

 
«� �·�S

�8
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• Mutual development • Conference

 �•�•�ï�•  �6�D

• Visit

 
ž�ž

• Seminar

 �z�­

Employees

�p�ˆ

• Optimization of working 

environment

• Employee opinion survey

 �p�ˆ�������_�p�ˆ�������_

 �´�·�ˆ�*���¤

• Reasonable welfare package

 �¥�#�E�;���>

• Channels for employees to express their 

opinions (forms, suggestion boxes, etc.)

 �p�ˆ�Œ�:�����Y�¬�8�€�Œ�ø�d�����Ì
��•

• Special advisory committee/thematic 

discussion group

 	$�9�T���‰�p�6 �J 
Y�Z	À���ƒ�\

• Symposium/workshop/seminar

 �¼	À�6 �J �ˆ�*�e �J �z�­

• Performance appraisal and interview

 �ˆ�*�Œ�$
Y�è�¿
Ê��

• Group discussion

 �ƒ�\	À��

• Meeting and interview
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ESG Report (Continued)

Stakeholders Main concerns and expectations Main communication channels

�5�…�k �ô���ë�!�~�‚
Ð �ô���V�·�¬�8
     

Suppliers • Integrity and mutual benefit • Evaluation system for suppliers/contractors

�6�Ð
  �6�Â 
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ESG Report (Continued)

During the Year, neither did the Group violate any laws 

and regulations related to environmental protection 

policies or have any major environmental pollution 

incidents, nor did the Group receive any complaints or 

notice of penalties related to environmental pollution 

issues.

The Group has set environmental targets, aiming to 

maintain or reduce energy consumption, water resource 

uti l ization, greenhouse gas emissions and waste 

generation under similar business operation levels. 

Although the scope of the Group’s environmental data 

collection has expanded during the Year, through 

the Group’s ef for ts to implement energy-saving 

and emission-reduction measures, we will continue 

to monitor our progress on the targets in order to 

implement our targeted energy-saving and emission 

reduction measures.

3.1. Emission

The Group is mainly engaged in environmental 

protection projects. By improving its level of scientific 

research and technology, the Group is committed 

to  mak ing con t r ibu t ion to  the improvement  o f 

environmental pollution, the optimal uti l ization of 

resources and the protection of ecological environment 

a n d  b e c o m i n g  a n  i n t e r n a t i o n a l l y  r e c o g n i z e d 

comprehensive environmental industry organization and 

a provider of intelligent environmental solutions.

�I�Ë���d�I
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3.1.1. Greenhouse gas

In response to climate change, China has implemented 

a series of low-carbon economic policies such as 

the Energy Production aoeduEispoumpuction 
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3.1.2. Flue gas treatment

The Group is one of the first batch of recognized 

high-tech enterprises in China and is among the first 

participants in the flue gas treatment industry. We are 

committed to providing desulfurization, denitrification, 

dust removal and comprehensive flue gas treatment 

services for power, steel, coking and other industries, 

contr ibuting to reducing sulfur dioxide, nitrogen 

oxides and soot emitted into the atmosphere, as well 

as helping to improve productivity of customers. In 

order to improve the effect of the reduction of pollutant 

emission, we have continuously made improvements 

on technology, conducted independent research 

and development, carried out in-depth research and 

development on all aspects of flue gas pollution 

control and devoted ourselves to the development of 

new technologies with a view to introducing advanced 

technologies to China to meet for the ever-changing 

market demands.

The advantages of the “ZFD Flue Gas Pol lut ion 

Control Technology” independently developed by 

the Company are unparalleled. Our integrated flue 

gas treatment system, known as the “Green Island” 

which are combined with various flue gas pollution 

control technologies, has achieved an efficiency of 

99.8% for SO2 removal, 98% for NOx removal and an 

ultra-low emission level of 1mg/m3 for dust removal, 

all adequately meeting the requirements of ultra-low 

emission technologies in China. Such technologies 

have been successfully applied to Nanshan Group Yili 

Power Plant, Shanghai Petrochemical Cogeneration, 

Hebei Jinxi Iron and Steel and other ultra-low emission 

projects.
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ESG Report (Continued)

During the Reporting Period, the major atmospheric 

emissions were discharged after desulfurization and 

denitrification treatment in our business operation 

(including concession operation projects) and the 

emission data is as follows:

During the Year, the Group won the “Inf luential 

Enterprise in Cement and Flue Gas Treatment Award 

2023” and the “Outstanding Case of F lue Gas 

Treatment, Energy Saving and Carbon Reduction Award 

2023” in the “Polaris Cup” Most Influential Flue Gas 

Treatment Enterprises Selection, in recognition of the 

Group’s achievements in reducing emissions of sulfur 

dioxide, oxygen compounds and flue gases in the 

atmosphere over the past year.

�õ���S�‚�«�d�I
«� �8
��6���d�
�<	$�¢

�¾��
°�f�¾�@�m�?�e�m�ö�ˆ�#���Y�ô���}

	�
°�ó�J�¿
°�ó�Y�p�½�½�h�j

Atmospheric emissions Unit 2022 2023

�}	�
°�ó�J �
�� 2022 �Ë 2023 �Ë
    

SO2 Tonnes 2,257.17 2,124.15

�Z	��·�? �š

NOx Tonnes 3,537.18 3,424.63

�¢	��·�J �š
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ESG Report (Continued)

3.2. ���U�4�\
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3.2.1. 	•�U

� I 
« �   �Y 	 • �U 	 
 	ƒ �8 �U �ô � � �‰� � �? �¿ �£

�ê �Ô�4 � \ �Y �÷ �Ø�q � � �6 
 ° � f � ‚ 
œ�Ô�4 � \

�Y �e �b � f � I �Ë � � �d � I 
« �   �Y �< 	ƒ �e 
Ž �‰

1,585,014,488.46 �w�Y�Û�d�C�Ê�[�O�Æ�¬

�©���×�Y�<	ƒ�e
W���‰ 7,412.85 �w�Y�Û�f

3.2. Use of resources

The Group is committed to promoting the responsible 

use of natural resources and enhancing the efficiency 

of resource use in business operations by implementing 

comprehensive energy saving, energy consumption 

reduction and recycling measures. In addition, we 

have established a “small performance indicator on 

consumption planning” to monitor the consumption of 

resources used in project operation, such as power, 

limestone and liquid ammonia. A review meeting is held 

once a month and evaluation is carried out by relevant 

project department. Energy saving tasks are delegated 

to employees at all levels to ensure energy saving 

targets are met.

3.2.1. Energy

The energy consumed by the Group is mainly the fuel 

used by vehicles and equipment and the electricity 

power consumed during the operation of projects. 

During the Year, the total power consumption of the 

Group was 1,585,014,488.46 kWh, representing a total 

power consumption intensity of 7,412.85 kWh per RMB 

ten thousand of revenue.
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Types of energy Unit 2022 2023

	•�U�ó�è �
�� 2022 �Ë 2023 �Ë
    

Power

�e�b

Power consumption in offices kWh 760,451.92 600,126.73
�l�®��	ƒ�e
Ž �w�Y�Û

Power consumption for project operations kWh 1,228,095,530.72 1,584,414,361.73
���6
°�f	ƒ�e
Ž �w�Y�Û

• Flue gas treatment projects kWh 1,203,108,005.12 1,569,376,719.73 (Note 3)

• �g	��7�#
°�f �w�Y�Û �€�•
W 3�•

• Water treatment projects kWh 12,627,658.60 14,093,000.00 (Note 4)

• �å�ˆ�#
°�f �w�Y�Û �€�•
W 4�•

• Hazardous and solid waste  
treatment/disposal projects kWh 494,247.00 456,242.00

• �š�x�;�ˆ�#�ˆ�Ä
°�f �w�Y�Û

• Dual-carbon new energy+ projects kWh 11,865,620.00 488,400.00
• �P�A�-	•�U +
°�f �w�Y�Û

Total consumption kWh 1,228,855,982.64 1,585,014,488.46
	ƒ�\�<
Ž �w�Y�Û

Consumption intensity kWh/RMB ten thousand
 of revenue

6,466.82 7,412.85

	ƒ�\
W�� �w�Y�Û �J �[�O�Æ�¬�©���×

Fuel

�÷�Ø

Gasoline consumption Tonnes 160.98 151.53
�Û�0	ƒ�\
Ž �š

Gasoline consumption intensity Tonnes/RMB ten thousand 
 of revenue

0.00085 0.00071

�Û�0	ƒ�\
W�� �š �J �[�O�Æ�¬�©���×

Diesel consumption Tonnes 8.4 10.58
�õ�0	ƒ�\
Ž �š

Diesel consumption intensity Tonnes/RMB ten thousand 
 of revenue

0.00004 0.00005

�õ�0	ƒ�\
W�� �š �J �[�O�Æ�¬�©���×

�•
W 3�j  
°�f�#�µ�d�¬�ç�e	ƒ�j�º�i

�•
W 4�j  �_�õ���S�‚�«�å�ˆ�#
Ž�#�µ�d�Ô�ê�û�U

���Ä�#�µ�d�ª�ä�e	ƒ�j�º�f

Note 3:  The increase in projects has led to an increase in 

power consumption;

Note 4:
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ESG Report (Continued)
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As mentioned above, the Group strictly abides by 

the codes of the state and relevant agencies on the 

use of energy. Meanwhile, we have formulated and 

implemented the Energy Saving and Consumption 

Reduction Management System, with the primary goal 

of minimizing energy consumption by establishing and 

improving energy-saving systems, upgrading existing 

equipment and promoting low-carbon life.
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3.2.3. Paper consumption

The paper consumed by the Group is mainly for 

employees’ dai ly work, such as the pr int ing of 

documents, financial statements, and circulars.

We also adopt the following methods and measures to 

reduce paper consumption:

• Replacing the paper-based office administration 

system with an electronic office system (OA 

system)

• Maximizing the reuse of paper, using smaller 

fonts for the necessary printing of documents, 

using electronic communication technology to 

transmit information and regularly monitoring and 
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ESG Report (Continued)

3.2.4. Consumables usage

• Using environmental-friendly consumables, and 

the products used comply with the requirements 

o f  China Env i ronmenta l  Label ing Product 

Certification Implementation Rules CEC-7024EL

• Adopt ing a sustainable sourcing strategy. 

Choosing products that meet environmental 

standards, such as biodegradable paper and 
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The Group has reduced its impact on the environment 

by adopting the emission reduction and energy 

saving measures mentioned in the sections headed 
“3.1 Emission” and “3.2 Use of Resources”. We are 

committed to fostering an environmentally responsible 
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ESG Report (Continued)

3.4. Climate change

In the face of climate change, we fully recognize the 

urgency of climate risks. We are firmly committed to 

taking positive actions to reduce carbon emissions and 

seek sustainable solutions to address the challenges 

posed by climate change.

In 2020, the Chinese government proposed the goal 

of “striving to achieve carbon peaking before 2030 

and achieve carbon neutrality before 2060”, and is 

committed to reducing greenhouse gas emissions and 

contributing to addressing global climate change.

Referring to the Guidance on Climate Disclosure 

issued by the Stock Exchange and the framework 

suggested by the Task Force on Climate-related 

Financial Disclosures (TCFD), we have established 

our governance responsibilities on climate change 

issues, actively identified climate change-related risks 

and opportunities and made preliminary evaluation. 

In order to reduce the impact of climate change on 

the Company’s business, we have formulated specific 

response measures and actively adapted to climate 

change and related market environment variations.

3.4.1. Governance

The Company attaches great importance to climate 

change governance and handles related matters 

through the ESG governance structure formed by the 

Board, the ESG Working Group and relevant functional 

departments. Through effective internal control and 

regular assessment, we firmly fulfill our responsibilities 

and work with various departments to mitigate climate 

risks and achieve the goals of sustainable development.
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The Board

The Board is the highest decision level of the Group. 

It is also responsible for managing climate change 

risks, formulating long-term strategies for sustainable 

development, and assessing and determining the 

Group’s climate-related risks, with a view to ensuring 
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3.4.2 Strategy

Our business segments mainly provide services through 

various business models such as EPC (providing 

design, equipment and material procurement, project 

construction and equipment installation services), 

operation and maintenance, concession operation 

(“Build – Operate – Transfer” or “BOT/BOO”) and the 

operation of our own assets. When assessing climate 

risks, we will fully consider business characteristics to 

better understand and respond to potential challenges 

arising from climate change.

3.4.2. 
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ESG Report (Continued)
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ESG Report (Continued)

Considering that the concession periods of most 

projects are ranged from approximately 20 to 30 years, 

we focus our scenario analysis on the significant 

physical risks of climate change exposed to the Group 

in 2030 and 2050, as well as the risks and opportunities 

arising from policy and regulatory changes derived by 

low-carbon related economic transition globally. Our 

climate risk assessment starts from the two dimensions 

of physical risks and transition risks, refers to relevant 

document research such as national and industrial 

policies(Note 5) and combines the Group’s own business 

condit ions, so as to examine dif ferent business 

segments, including flue gas treatment, water treatment, 

hazardous and solid waste treatment/disposal and dual 

carbon new energy+.

�ý�G�Q�}�µ�p
°�f�Y	$�¢�¾���Ë�‚�Ò�§�÷

20 �� 30 �Ë�˜
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ESG Report (Continued)

Climate risks

Potential business 

and financial impact

Discussion of 

the level of impact

Level of risk 

(short, medium 

and long term)
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Extreme high-

temperature

There are increased 

health and safety 

risks for assets and 

employees exposed 

to extreme weather 

conditions, with 

increasing operating 

costs.

Given the nature of our business 

model, we have relatively short 

construction periods and a smaller 

proportion of projects for which 

we have asset rights, which leaves 

our business activities with low 

exposure to climate risks. At the 

same time, we have adopted effective 

safety management measures for 

equipment and employees. Through 

a comprehensive assessment, we 

believe that the actual impact of these 

risks on our business is relatively low.

Low �=�L	÷�] �s�£�õ�=�L�Â	�
â�•�h�Y

���*�q�p�ˆ�Y
�
p�q�Ä�Œ

�,�ˆ�#���d���6�Ó�I�#

���f

�ý�G�Q�¢�A�Y�8
��|�Ì�Ì�/�d�¢�A�Y�D

�ˆ�‚�´�Á�0�õ�d�(�ò�¹�Þ���*�Æ�Y
°�f

�&�â�0�Ç�d�µ�4
{�¢�A�Y�8
��z
��Á	�

�I�,�ˆ�Y�s�£�û���0�-�f�•�Û�d�¢�A�Š

�¾
®�_�Y�Þ�Ö�Y�£�ê�q�p�ˆ�Ä�Œ�M�#
£

�D�f�·�@�]�¥
Y���d�¢�A�©�‰�µ�,�,�ˆ

�Á�¢�A�8
��Y�¼�ç�B�¤�û���0�-�f

�-





Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 205   204   

���¤�e�_�6�¿�M�7���S�€�ƒ�•

ESG Report (Continued)

Climate risks

Potential business 

and financial impact

Discussion of 

the level of impact

Level of risk 

(short, medium 

and long term)
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Transition 

risks

Policy and 

regulatory risks

The Company’s 
business faces 
regulatory restrictions 
on greenhouse gas 
emissions or the impact 
of mandatory carbon 
trading, which may 
increase its compliance 
costs.

We regularly disclose and review 
greenhouse gas emissions from 



Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 207   206   

Climate risks
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ESG Report (Continued)
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ESG Report (Continued)
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£�D�jResponding measures:
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ESG Report (Continued)

3.4.3 Risk management

In order to effectively respond to potential climate risks 

and ensure continued sound operations in an ever-

changing environment, the Group has followed the 

following processes to effectively identify potential 

climate-related risks in each project, and formulated 

and implemented relevant measures in a t imely 

manner. We continuously improve and optimize our risk 

management processes to adapt to the ever-changing 

business environment and ensure that our decisions 

and actions are consistent with the Group’s long-term 

strategic objectives.

Our Safety and Quality Management Center reports 

major climate-related risks to the ESG Working Group 

annually, and reviews the implementation of measures in 

response to relevant physical risks and the future plans. 

We also engage independent third-party consultants 
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ESG Report (Continued)

4. ESTABLISHING BUSINESS WITH INTEGRITY

As a comprehens ive env i ronmenta l  p ro tec t ion 

engineering technology service enterprise, brand 

integrity is an important consideration for the Group. 

We strictly abide by the laws and regulations of the 

state and regulatory agencies, adhere to compliant 

operations and foster a culture of integrity. While 

maintaining a safe working environment, we also attach 

great importance to the rights and interests of our 

customers and put great efforts to continuously improve 

and enhance our service and supplier management 

system. We are committed to providing customers with 

high-quality comprehensive environmental management 

services and continuously promoting the development 

of the industry.

4.1. Quality management

The Group adheres to the principle of “sustaining 

by quality, developing by reputation and benefiting 

by management” to continuously improve the quality 

management of its projects. We strictly complies 

with relevant national and industry requirements and 

standards such as the Building Law of the People’s 

Republic of China ( �•
6�[�O�•�q
7�����, ) and the 

Regulation on the Quality Management of Construction 

Projects ( � � �£�ˆ�û�/
Ž�M�#
â�7 ) . To this end, the 

Group has formulated the Management System for 

the Investigation and Control of Potential Safety 

Accidents, the Management System for the Safe and 

Civilized Construction of EPC Projects, the Engineering 

Quality Management System, the Engineering Quality 

Inspection and Acceptance System, the Safety and 

Quality Management Reward and Punishment System, 

the Management Manual for the Safety and Quality 

Management Department, the Management Regulations 

for Safety Education and Training (Revised), the 

Management System for Labor Protection Supplies and 

Safety Equipment and the Management Regulations 
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ESG Report (Continued)
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Targets Contents of training

�Á
e 
C	Å�«�™

Administrative managers and project 

managers

���A�M�#�[�p�¿
°�f�M�#�[�p

• Providing training courses on relevant policies and regulations 

as well as basic management and technical knowledge

 �d�6�Þ�ë�A
��,�•�e
?�I�M�#�¿�¦�”�]�Æ�Y
C	Å���û

• Mastering basic safe production technology and safe 

management methods

 �[�e
?�I�Ä�ŒJ`
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ESG Report (Continued)

Training for the Group�s dedicated safety management personnel

�I
«� 
Y���Ä�Œ�M�#�[�p
C	Å
In March 2023, the training for the Group’s dedicated safety management personnel, which was jointly 
participated by the Safety and Quality Department, Engineering Management Center, Operation and 
Maintenance Business Center, Human Resources Department and dedicated safety management 
personnel, was launched in Shexian County, Handan City, Hebei Province. The event aimed to further 
enhance the legal concept of safe production in project management, improve the comprehensive 
quality and management level of dedicated safety managers, and provide safety protection for all 
employees of the Group.

2023 �Ë 3 �Ü�d�_�Ä�/�Å�e�ˆ�û�M�#�•�Ð�e�6�j�8
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4.3. �À�­�î
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4.3. Anti-corruption

The Group adopts a zero-tolerance attitude towards 

corrupt ion, br ibery, extor t ion, f raud and money 

laundering, and strictly abides by the natural laws and 

regulations related to integrity operation such as the 

Company Law of the People’s Republic of China (�•


6�[�O�•�q
7�®�!�, ) and the Anti-Money Laundering 

Law of the People’s Republic of China (�•
6�[�O�•

�q
7�À�y
½�z�, ). In order to implement honest and 

ethical operations, the Group has established an 

anticorruption system which covers early prevention, 

monitoring process of corruption incidents and post-

incident evaluation and handling procedures. In the 

meantime, we have also formulated and implemented 

relevant rules and regulations such as the Management 

Regulations for Administrative Penalties, the Internal 

Control Guidelines, the Internal Audit Guidelines, the 

Administrative Measures on Anti-Money Laundering 

(Trial), the Boqi Environmental Professional Code 

and the Officer Professional and Ethics Agreement to 

regulate employee behavior, thereby promoting integrity 

and self-discipline and requiring employees to sign 

the related agreements for the strict compliance by 

employees.
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During the Year, the Group was not aware of any 
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ESG Report (Continued)

4.4.2. Protection of intellectual property rights

The Group attaches great importance to the protection 
of intellectual property rights, and strictly abides by the 
Advertising Law of the People’s Republic of China (�•
6
�[�O�•�q
7�?�S�, ), the Trademark Law of the People’s 
Republic of China (�•
6�[�O�•�q
7
 �z�, ), the Patent 
Law of the People’s Republic of China (�•
6�[�O�•�q


7
Y�;�, ), the Copyright Law of the People’s Republic 
of China (�•
6�[�O�•�q
7
9�*�Æ�, ) and the Intellectual 
Property Law of the People’s Republic of China (�•
6�[

�O�•�q
7�]�Æ�*�Æ�, ) and other laws and regulations in 
the regions of operation. Besides, the Group has also 
formulated and implemented relevant regulations such 
as the Patent Application and Incentive Regulations and 
R&D Results Delivery and Utilization System. The Group 
regards trademarks, patents, copyrights, confidential 
data and other intellectual property rights as our 
important assets which should be safeguarded. In 
order to ensure the orderly development of intellectual 
property management, we have established a patent 
management department, which is responsible for 
creating patent management systems and strategies, 
a r ranging patent  appl ica t ions and main ta in ing 
independent intellectual property rights.

During the Year, the Group maintained a total of 72 
registered patents and was granted 9 new patents.

4.5. Protection of interests

The Group attaches great importance to protecting the 
rights and interests of customers, and strictly abides 
by laws and regulations such as the Confidentiality Law 
of the People’s Republic of China (�•
6�[�O�•�q
7�­
W

�, ), the Consumer Rights Protection Law of the People’s 
Republic of China (�•
6�[�O�•�q
7	

l�k�Æ	B�­�•�, ), 
the Labor Contract (�ö
��¥�• ) and the Confidentiality 
Agreement ( � ­ 
W�X�D) .  We have formulated and 
implemented the Boqi Environmental Professional Code, 
which requires employees to strictly keep confidential of 
customers’ privacy and business secrets, and specifies 
that “all employees are obliged to keep the information 
related to the Group confidential, including information 
related to the Group’s assets, products and customers, 
and no information related to the Group may be 
disclosed to third parties the Group’s authorization”. As 
such, the rights and interests of customers are highly 
protected.
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5. PEOPLE ORIENTED

The Group cares for and respects employees and 

insists to share its achievements with them, so as to 

continuously enhance employees
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ESG Report (Continued)

Employee composition 2023
�‡�p�\�Ó 2023 �Ë
  

Total number of employees 1,579
�‡�p�<�p
By gender
�2�Ì�9
• Male 1,220
 �ò�Ì
• Female 359
 �~�Ì
By age group
�2�Ë�g�\�9
• Aged below 30 400
 30 �K�ø�h
• Aged 30 to 40 738
 30-40 �K
• Aged above 40 441
 40 �K�ø�j
By region
�2�®
�
• North China 1,101
 �•
7
6��
�
• East China 185
 �•
7
6��
�
• Central China 10
 �•
7
6�•
�
• Northwest China 131
 �•
7����
�
• South China 147
 �•
7�Ì�Ù
�
• Total number in other regions (including Hong Kong, Macau and Taiwan) 5
 �I�ü�<�p�€�
�<�¥�æ�(�•
By employment group
�2�‡
¿�\�9
• Concession operation management staff 90
 	$�¢�¾���M�#�[�p
• Engineering and technical staff 143
 �ˆ�û�¦�”�[�p
• Sales staff 33
 �V
/�[�p
• Research and development staff 72
 �¼�ï�[�p
• Administrative staff 20
 ���A�M�#�[�p
• Production staff 1,221
 �[�*�[�p
Employee type
�1�8�|�Ì
• Full-time 1,579
 �Œ��
• Part-time 0
 �R��
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ESG Report (Continued)

5.1. �‡
¿�M�#
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�Ù �& �‰�p � ˆ �d �6 �® � ; �Y �Ú�6 � f � ¯ �Ý � Ì �p
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 � � š � • 
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W
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°�N���&���d�Y���N���a

�ª�d�(
��´�Ð�Y�·
†�f

�I�Ë���d�I
«� �Ú�Þ�<�À�‚���Þ�ë�Z�G�q

� � �‡ �e �Ý � Ì �q �Ü � º �e � ˆ � * �Û 
œ�e �~ � ¹ �Û


œ�e � ; 
 � �Ú �6 �e �µ �©� · �e �À � � 
V �e �# �ß

�Ì�]�Ô�e�<�À
��ˆ�Ð
v���ö
��Y�,���Ð�,

�Æ�f

5.1. Employment management

We treat al l employees equal ly and ensure fair 

opportunities in areas such as recruitment, promotion 

and career-related development. When recruit ing 

employees, we give equal consideration to every 

job applicant, and prohibit any discrimination arising 

from race, gender, marital status, religious belief and 

other factors. We enter into the Labor Contract and 

the Confidentiality Agreement with each employee we 

recruited, which specifies the working hours, labor 

condit ions, labor remuneration, welfare benefits, 

training and confidentiality of business secrets, so as 

to protect the basic rights and interests of employees 

and eliminate forced labor. Meanwhile, we will require 

job applicants to verify identification documents to 

eliminate any possibility of employing child labor. In 

case of any violation, the Group will handle the case 

in accordance with the Labor Contract and terminate 

the employment contract immediated /T1_1 mcon3129 n4/T1_Tc 0.4pase 

to prd terstri8n7( employing)7( child)7( labor .4)7( labo .4)3pase 
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5.4. 
�
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5.4. Health and safety

The Group attaches paramount importance to the 

protection of the health and safety of its employees. 

The Group greatly emphasizes the safety and welfare 

of its employees, and strictly abides by the Law on 

Prevention and Control of Occupational Diseases of the 

People’s Republic of China (�•
6�[�O�•�q
7���8	7�#�7

�, ), the Production Safety Law of the People’s Republic 

of China ( �•
6�[�O�•�q
7�Ä�Œ�[�*�, ), the Provisions 

on the Supervision and Administration of Occupational 

Health at Work Sites (�ˆ�*���Ô���8�
�[�9�–�M�#�•�› ), 

the Work-related Injury Insurance Regulations (�ˆ
Æ�­�ˆ


â�7 ), and the Management System on Labor Protection 

Products and Safety Tools (�ö
��#�•�\�Ü�¿�Ä�Œ�ˆ�œ�H

�M�#�S�� ) and other local laws and regulations, and 

formulated its own policies such as the Occupational 

Health and Safety Management System and the Notice 
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ESG Report (Continued)

6. SUPPORTING AGRICULTURE AND PUBLIC 

WELFARE

While endeavoring in its production and operation, 

the Group will also continue to pay attention to social 

public welfare undertakings to do charity works and 

solve social problems, and make efforts to maintain the 

harmony and stability of the enterprise and society.

For two consecutive years, the Group purchased 

Sinopec’s public welfare agricultural products as 

holiday benefits to employees. This served both 

purposes of helping farmers to sell their products and 

distributing holiday benefits. The revitalization of the 

countryside brings great hope to the farmers, while 

the heart-warming welfare makes the employees feel 

happiness. Boqi Environmental earnestly fulfills its 

social obligations and participates in public welfare 

activities with practical actions.
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�7���S�8�Ï�‘	p�Ï

Subject areas Related sections

�ô���Í�š �´�ë�Ý�·
    

  

A1: missions General 

disclosure

Information on: (a) the policies; and (b) 

compliance with relevant laws and regulations that 

have a significant impact on the issuer relating 

to air and greenhouse gas emissions, discharges 

into water and land, and generation of hazardous 

and non-hazardous waste.

3. Green operation

3.1 Emission

A1�j
°�ó�J �S	›�Þ�£ �Þ�ë�;	��¿�]��	���
°�ó�e�£�å�¿�z�®�Y
°�î�e�Þ�”

�¿�Ì�”�;
Ý�J�Y�*�[
��Y�j (a)�A
��i�¿ (b)�m�Â�Á�ï

���[�Þ� �}�B�¤�Y�´�ë�,���¿�•�7�Y���Ø�f

3. �`�
���6

3.1 
°�ó�J

A1.1 The types of emissions and respective emissions 

data.

3.1.2 Flue gas treatment

A1.1 
°�ó�J�G�ó�¿�´�ë
°�ó�p�½�f 3.1.2 �g	��7�#

A1.2 Direct (Scope 1) and energy indirect (Scope 2) 

greenhouse gas emissions (in tonnes) and, where 

appropriate, intensity (e.g. per unit of production 

volume, per facility).

3.1.1 Greenhouse gas

A1.2 �\
Ÿ�€�Í�� 1�•�¿	•�U
œ
Ÿ�€�Í�� 2�•�]��	���
°�ó
Ž�€�ø

�š���Q�•�¿�€�½�G�\�•
W���€�½�ø�Ê�*
Ž�
���e�Ê
°�£�D

���Q�•�f

3.1.1 �]��	���

A1.3 Total hazardous waste produced (in tonnes) and, 

if applicable, intensity (e.g. per unit of production 

volume, per facility).

3.1.4 Waste treatment

A1.3 �Ô�*�[�Þ�”�;
Ý�J�<
Ž�€�ø�š���Q�•�¿�€�½�G�\�•
W��

�€�½�ø�Ê�*
Ž�
���e�Ê
°�£�D���Q�•�f

3.1.4 �;
Ý�J�ˆ�#

APPENDIX I: INDEX OF ESG REPORTING GUIDE OF 

THE STOCK EXCHANGE



Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�!



Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 239   238   

Subject areas Related sections

�ô���Í�š �´�ë�Ý�·
    

  

A2.2 Water consumption in total and intensity (e.g. per 

unit of production volume, per facility).

3.2.2 Water resources

A2.2 �<	ƒ�å
Ž�¿
W���€�½�ø�Ê�*
Ž�
���e�Ê
°�£�D���Q�•�f 3.2.2 �å���U

A2.3 Description of energy use efficiency target(s) set 

and steps taken to achieve them.

3. Green operation

3.2.1 Energy

A2.3 �\���Ô���m�Y	•�U�4�\�Ö	B�f�z�¿�‰�:�Q�µ�,�f�z�Ô


®�_�Y�É�7�f

3. �`�
�6��

3.2.1 	•�U

A2.4 Description of whether there is any issue in 

sourcing water that is fit for purpose, water 

efficiency target(s) set and steps taken to achieve 

them.

3. Green operation

3.2.2 Water resources

A2.4 �\���Ë�_�G�\�å�U�j���Þ�‚��
*�Z�d�ø�¿�Ô���m�Y�\

�å�Ö	B�f�z�¿�‰�:�Q�µ�,�f�z�Ô
®�_�Y�É�7�f

3. �`�
�6��

3.2.2 �å���U

A2.5 Total packaging material used for finished 

products (in tonnes) and, if applicable, with 

reference to per unit produced.

Not available, as packaging material 

 is not involved in the Group’s 

 business

A2.5 �¡�Ó�Ü�Ô�\�
���¿�Ø�Y�<
Ž�€�ø�š���Q�•�¿�€�½�G�\�•�Ê

�[�*�
���&
Ž�f

�”�G�\�d�I
«� �8
��”	��¿�
���¿�Ø

A3: Environment 

and natural 

resources

General 

disclosure

Policies on minimizing the issuer’s significant 

impact on the environment and natural resources.

3.3 Environment and natural 

resources

A3�j

���¤�¿�Â�Í���U
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ESG Report (Continued)

Subject areas Related sections

�ô���Í�š �´�ë�Ý�·
    

  

A4: Climate 

change

General 

disclosure

Policies on identification and mitigation of 

significant climate-related issues which have 

impacted, and those which may impact, the 

issuer.

3.4 Climate change

3.4.1 Governance

3.4.2 Strategy

3.4.3 Risk management

3.4.4 Indicators and targets

A4�j	��I�
�· �S	›�Þ�£ �Æ�9�¿�Ð�Á�Š�¾�¿��	•�6�Á�ï���[�*�[�B�¤�Y� �}	�

�I�´�ë�+�•�Y�A
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Independent Auditor ’s Report (Continued)

KEY AUDIT MATTERS (Continued)
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Independent Auditor ’s Report (Continued)
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�6�������q�´�ë�Þ�£�Y�¥�#�Ì�f

AUDITOR�S RESPONSIBILITIES FOR THE AUDIT OF 

THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives 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. 

Our report is made solely to you, as a body, 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 
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Independent Auditor ’s Report (Continued)
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Independent Auditor ’s Report (Continued)
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2024 �Ë 3 �Ü22 �Ú

AUDITOR�S RESPONSIBILITIES FOR THE AUDIT 

OF THE CONSOLIDATED FINANCIAL STATEMENTS 

(continued)

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 internal control that we identify during our audit.

We also provide the Audit Committee with a statement that we 

have complied with relevant ethical requirements 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 consequences of doing so would reasonably 

be expected to outweigh the public interest benefits of such 

communication.

The engagement partner on the audit result ing in this 

independent auditor’s report is Cheong Ming Yik.

Ernst & Young

Certified Public Accountants
Hong Kong

22 March 2024
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2023 2022

2023 �Ë 2022 �Ë

Notes RMB�000 RMB’000

�•
W �[�O�Æ�w�© �[�O�Æ�w�©
     

Revenue �×�] 5 2,138,199 1,900,248

Cost of sales and services �V
/�¿��
��Ó�I





�]�¥	Ì
��K�1�Œ
Consolidated Statement of Financial Position

31 December 2023
2023�Ë 12�Ü31�Ú
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2023 2022
2023 �Ë 2022 �Ë

Notes RMB�000 RMB’000
�•
W �[�O�Æ�w�© �[�O�Æ�w�©



31 December 2023
2023
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2023 2022
2023 �Ë 2022 �Ë

Notes RMB�000 RMB’000
�•
W �[�O�Æ�w�© �[�O�Æ�w�©

     

Total current liabilities �t
���
À�<�X 1,796,996 1,732,520
 

NET CURRENT ASSETS �t
����*���= 1,014,855 906,591
 

TOTAL ASSETS LESS CURRENT 
LIABILITIES

���*�<�X�¯�t
���
À
3,221,801 2,992,784

 

NON-CURRENT LIABILITIES �¢�t
���
À
Interest-bearing bank and other 

borrowings
���¹�Õ���¿�I�ü�>�›

31 97,333 82,029
Lease liabilities 	a�#��
À 15 23,096 35,092

Deferred tax liabilities �È�·�ü
°��
À 20 31,481 26,735
Contingent consideration �Ð�Í�þ�� 33 958 –

 

Total non-current liabilities �¢�t
���
À�<�X 152,868 143,856
 

Net assets ���*���= 3,068,933 2,848,928
 

EQUITY �Æ	B
Equity attributable to owners of the 

parent
�N�®�!�¹�Þ�[�Ð�&�Æ	B

Share capital �p�I 34 67 67
Treasury shares �«�À�p�… (1) (1)
Other reserves �I�ü�·�ê 36 3,047,405 2,834,437

 

3,047,471 2,834,503
Non-controlling interests �¢
›�p�Æ	B 21,462 14,425

 

Total equity �Æ	B�<�X 3,068,933 2,848,928
 

Zeng Zhijun Qian Xiaoning

�€�˜�² �z�È�¹

Director Director
�è�+ �è�+
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Attributable to owners of the parent

�N�®�!�¹�Þ�[�Ð�&NotesShare 

capital

Share 

premium

Treasury 

shares

Merger 

reserve

Other 

reserve

Fair value 

reserve of 

financial 

assets at 

fair value 

through other 

comprehensive 

income

Statutory 

surplus 

reserve

Retained 

profits Sub-total Non-

controlling 

interests

Total 

equity

�•
W�p�I

�p�…

�P���*�«�À�p�…�¥�;�·�ê�I�ü�·�ê

�2�®�ª���=

���]�I�ü�Œ�&

�×	B�Y�–�D���*

�Y�®�ª���=�·�ê

�,�›

�®�q�·�ê�­	5�P�;

�ƒ���¢
›�p�Æ	B�Æ	B

RMB�

000RMB�

000RMB�

000RMB�

000RMB�

000 RMB�

000RMB�

000RMB�

000RMB�

000RMB�

000RMB�

000

�[�O�Æ��[�O�Æ��[�O�Æ��[�O�Æ��[�O�Æ��[�O�Æ��[�O�Æ��[�O�Æ��[�O�Æ��[�O�Æ��[�O�Æ�

(Note i)(Note ii)(Note iii)
�€�•
Wi�•�€�•
Wii�•

�€�•
Wiii�•

 

 

 

  

 

 

 

   

   

At 1 January 2022�õ2022 �Ë 1 �Ü1 �Ú 67 864,600 (1) 371,500 (128,167) – 291,273 1,341,839 2,741,111 6,775 2,747,886

Profit for the year�Ë�«�P�; –

–

–

–

– –

– 151,749 151,749 3,909 155,658
Other comprehensive income for the year:�Ë�«�I�ü�Œ�&�×	B�j

Equity investment designated at fair value through other comprehensive income, 

 

net of tax�8�›�‰�2�®�ª���=���]
�I�ü�Œ�&�×	B�Y�|�Æ
�³���d�Ô	ð�ü
°

–

–

–

–

– 916 –

– 916 – 916

Total comprehensive income for the year�Ë�«�Œ�&�×	B�<�X–

–

–

–

– 916 – 151,749 152,665 3,909 156,574
Transfer to statutory surplus reserve�7�a���,�›�®�q�·�ê–

–

–

–

– – 15,264 (15,264)

–

–

–
Final 2021 dividend declared�Š���|2021 �Ë�K�‚�|�¹f T 1 . 4 G v 8 C 9 –

–

– fT1.4Gv89.18w .9C5 0 0 (S0 Td-b26)d payty i (F574 0  0. 1.0_1 1 Tf -0.028 Tw .9C5 0 0 9631 04C14 404r94F8B034B1 1<0738A3F14FE603D72F90C9BA0701077C>Tj /T1_6can20 036w 3.00.0263631 09793 408K35d74)4_2 1 Tf 0 Tc 0 Tw 3.6 0 0 8 31 09793 408K49 0 Td (–)Tj 0.028 Tc -0.761cancell4, 1 0 Td (916)Tj 0 T9870 Tc6lared( – ) T j  7  8 7 4  0  T d  ( – ) T j  0 . 0 2 8  T c  - 0 . 7 6 1 c a n c e l l 4 ,  1  0  T d  ( 9 1 6 ) T j  0  T 9 8 7 0  T c 6 l a r e dfT1.4Gv88Tc 5w .9C5 0 0 (Parti5 Tdispos5 T6)Tastabsidi74 (F574 0  0. 1.0_1 1 Tf -0.028 Tw .9C5 0 0 9636804C14 404r9BC56 0103080A2F069D166E-TmE03212067C08B9>Tj /T1_2 1 Tf 0 Tc 0 Tw 3.6 0 0 8 36809793 408K 0.513 o.4C1e678/T1.4G -0.39K9.020 Tc6lared)Tj /C0_1 1 Tf -0.028 Tw (–)Tj 0.028 Tc -0.028 Tw 6.27 0 Td (916)Tj 01 067T0 Tc6lared–
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Notes:

(i) Other reserves mainly represent the distribution amounting 

to RMB130,310,000 made to the shareholder in the form of 

settlement of a bank loan for the shareholder during the year 

ended 31 December 2016.

(ii) In accordance with the art ic les of associat ion of the 

subsidiaries established in the People’s Republic of China 

(“PRC”), PRC subsidiaries are required to set aside 10% 

of their profit after tax as per statutory financial statements 

determined under PRC laws and regulations for the statutory 

surplus reserve fund unti l the reserve reaches 50% of 

their registered capital. Transfer to this reserve must be 

made before distributing dividends to equity owners of the 

subsidiaries. The statutory surplus reserve can be used to 

make up for previous years’ losses, expand the existing 

operations or converted into additional capital of the respective 

subsidiaries.

(iii) The Group did not have material non-controlling interests 

during both years and hence disclosure of material non-

controlling interests is not made.

�•
W�j

(i) �I�ü�·�ê�ô���J�õ�Ú�� 2016 �Ë 12 �Ü31 �Ú�ß�Ë

���ø�‰�p��
��Q�Õ��
r�›�–�Ì�£�p���*���–�X

�‰�[�O�Æ130,310,000 �©�Y�±�|�f

(ii) �ì�½�õ�•
6�[�O�•�q
7�€�˜ �•
7�™�•�Ó�m�Y�•�n�®

�!�Y�\���Ý�û�Z�Æ�d�•
7�•�n�®�!
²
Z�,�›	Ì


����Œ�Ô�j�ì�½�•
7�,���¿�,�•�>�›�Y	ð�ü��

�P�; 10% �a�»�,�›�®�q�·�ê�–�d�\���·�ê�:�Q

�I
W�����I 50%�f�õ�±�|�p�¹�š�•�n�®�!�Æ	B

�¹�Þ�[�Ã
²�‹�£���·�ê�a�›�f�,�›�®�q�·�ê��

�\�õ�ê�V�@�»�Ë���f�&�e�Ò�•�$�Þ���6�Ð�7�l

�‰�´�ë�•�n�®�!�Y�X�.���I�f

(iii) �I
«� �õ���S�‚
œ�i�Ì� �}�¢
›�p�Æ	B�d�ª�ä

�(�Ì�*��� �}�¢
›�p�Æ	B�Þ�£�f
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2023 2022
2023 �Ë 2022 �Ë

Notes� Ë 2022�ËReversal of impair6 cm)/impair6 cm Tf 0 396.85 616.816 7of other receivables034F0FC6027774  /GS0 1 T/ 6 70.866 -12 re[ 394902FC13D003DkBC9B0DB0>810<96.0>10<9CAF083DC70.804l S0 19.441 k 0 0 m( 034F0FC6027774 0 0 0 0 k /GS0 1 T/ 396.85 616.816 [<116103AB0081>510<914A>-125<9CAF083DC70.804l S0 19.441 k 0 0 m9028 Q q 1 k 0579ROM2 0576 Tw 2.3857)0 Td75<03DE082202AE03210 874 CB>Tj /T1_2N0 0 0 0 k /GS0 1 T/T1_1�Ë3,758j /T1_781 0 0 3 g662 -1616.816 7(Reversal of impair6 cm)/impair6 cm Tf 0 396.85 616.816 7of long-term receivable034F0FC6027774 866 -12 re 6 70.866 -12 re 369kBC8213D003DkBC9B0DB00CAF083DC55904l S0 19.441 k 0 0 m( 034F0FC6027774 0 0 0 0 k /GS0 1 T/0.56.85 616.816 [<96.0>10<9CAF083D116103AB0081>510<914A>-125<9CAF083DC70.804l S0 19.441 k 0 0 m9028 Q q 1 k 0579ROM2 0536 Tw 2.3857)0 Td75<03DE082202AE03210 874 CB>Tj /T1_2N0 0 0 0 k /GS0 1 T/T1_1�Ë294j /T1_781 0 0 399545.4579 Tm (NoImpair6 cm of contract assets034F0FC6027774  /GS0 1 T/ 30 0 0230 Tc53A507D TF1F3B2A0CAF083DC55904l S0 19.441 k 0 0 m9028 Q q 1 k 0579ROM2 04a /Tw 2.3857)0 Td75<03DE082202AE03210 874 CB>Tj /T1_2N0 0 0 0 k /GS0 1 T/T1_1�Ë
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Year ended 31 December 2023
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2023 2022
2023 �Ë 2022 �Ë

Notes RMB�000 RMB’000
�•
W �[�O�Æ�w�© �[�O�Æ�w�©

     

CASH FLOWS FROM INVESTING 
ACTIVITIES

�8���³���z
��˜�$�–�t
Ž

Decrease of pledged bank deposits �Š�ê�å�Õ���À�›�¯�Ç 13,938 43,743
Interest received �Š�×�;�¹ 713 860
Dividend received from an associate ���L���®�!�×�_�p�¹ 14,395 30,601
Dividend received from financial assets 

at fair value through profit or loss
���2�®�ª���=���]�&	B�Y�–

�D���*�×�_�p�¹ � 1,533
Proceeds from disposal of financial 

assets at fair value through profit or 
loss

��
/�2�®�ª���=���]�&	B�Y
�–�D���*�Ô
{�›
°

26,654 84,493
Purchase of property, plant and 

equipment
�…
o�J�8�e�@�Ò�¿�£�ê

(126,866) (84,892)
Proceeds from disposal of property, 

plant and equipment
��
/�J�8�e�@�Ò�¿�£�ê�Ô
{

�›
° 12,682 398
Purchase of intangible assets and cost 

capitalised under service concession 
arrangements

�…
o�Ì�–���*�¿��
�	$�¢�¾
���Ä
°�Y���I�·
l�\

(17,503) (25,408)
Acquisition of financial assets at fair 

value through profit or loss
�…
o�2�®�ª���=���]�&	B�Y

�–�D���* � (3,054)
Purchases of equity investment 

designated at fair value through other 
comprehensive income

�…
o�8�›�‰�2�®�ª���=���]
�I�ü�Œ�&�×	B�Y�p�Æ�³��

� (4,250)
(Increase)/decrease of advances to 

related parties
�£�ë�¹�Ù�¦�›�€�#���•�J 

�¯�Ç (5,312) 440
Acquisition of subsidiaries �×�…�•�n�®�! (11,166) (49,690)
Loss of control of a subsidiary �0���•�n�®�!�Y
›�S�Æ (999) –
Purchase of other non-current assets �…
o�I�ü�¢�t
����* (25,220) (17,679)

 

Net cash flows used in investing 
activities

�³���z
��Ô�\�$�–���X
(118,684) (22,905)
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Consolidated Statement of Cash Flows (Continued)

2023 2022
2023 �Ë 2022 �Ë

Notes RMB�000 RMB’000
�•
W �[�O�Æ�w�© �[�O�Æ�w�©

     

CASH FLOWS FROM FINANCING 
ACTIVITIES

�8���D���z
��˜�$�–�t
Ž

New bank and other borrowings raised �-�*
{�Õ���¿�I�ü�>�› 90,781 73,500
Capital injection from non-controlling 

shareholders
�8���¢
›�p�p���Y�!��

� 2,500
Proceeds from discounted notes 

receivable from banks
�Õ���Š
h�$�Ð�×�C�½ 

�Ô
{�›
° 35,177 22,313
Repayment of the principal portion of 

lease liabilities
�µ�”	a�#��
À�Y�I�–�Å�±

� (1,722)
Repurchase of ordinary shares �…�«�w�·�p � (60)
Repayments of bank and other 

borrowings
�µ�”�Õ���¿�I�ü�>�›

(109,702) (87,641)
Interest paid �Š�ù�;�¹ (13,338) (11,608)
Dividends paid �Š�ù�p�¹ (27,652) (63,821)
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1. CORPORATE AND GROUP INFORMATION

China Boqi Environmental (Holding) Co., Ltd. (the 
“Company”) was incorporated as an exempted 

company with limited liability in the Cayman Islands on 

30 January 2015 and its shares were listed on the Main 

Board of The Stock Exchange of Hong Kong Limited on 

16 March 2018. The addresses of the registered office 

of the Company and principal place of business of the 

Company and its subsidiaries (collectively referred to 

as the “Group”) are disclosed in the section headed 
“Corporate Information” in the annual report.

The Company is an investment holding company. 

During the year, the Group was involved in the following 

principal activities:

• Flue gas treatment business

• Water treatment business

• Hazardous and solid waste treatment/disposal 

business

• Dual-carbon new energy+ business

In the opinion of the directors of the Company 

(“Directors”), there is no single entity that could be 

considered as the ultimate holding company.

1. �®�!�¿
«� ���Ø

� • 
 7 � ù � ƒ � � � ­� € 
 › � p � •� Þ � " � ® � !� €� ˜ � I � ®

�! �™�•�õ 2015 �Ë 1 �Ü30 �Ú�¯
š
��Ê�¥
W���Ó

�m�‰���€�5�Þ�"�®�!�d�I�p�…�õ 2018 �Ë 3

�Ü16 �Ú�¯�0�¥�L�¥�t�ø�Ô�Þ�"�®�!�ô���j

�9�f�I�®�!�Y
W���l�+�ˆ�¿�I�®�!�¿�I�•

�n�®�!�€�U�H�˜ �I
«� �™�•�Y�ô�����8�®�Ã�Y

�®�g�Þ�£�õ�Ë���˜�®�!���Ø�™�S�·�f

�I�®�!�‰�³��
›�p�®�!�f�Ë�«�d�I
«� 
}

�+�ø�h�ô���8
��j

• �g	��7�#�8
�

• �å�ˆ�#�8
�

• �š�x�;�ˆ�#�ˆ�Ä�8
�

• �P�A�-	•�U +�8
�

�I�®�!�è�+�€�˜ �è�+�™�•�©�‰�d�(�Ì�
�S�¼��

�—
V�‰�ð�^
›�p�®�!�f
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1. �®�!�¿
«� ���Ø �€�ƒ�•

�Þ�ë�•�n�®�!�Y���Ø

�Þ�ë�I�®�!�ô���•�n�®�!�˜�	
‹�½�h�j

1. CORPORATE AND GROUP INFORMATION 

(Continued)

Information about subsidiaries

Particulars of the Company’s principal subsidiaries are 

as follows:

Name

Place of incorporation/

registration and 

business

Issued 

ordinary/registered 

share capital

Percentage of equity 

attributable to the Company Principal activities

�¤�H


W���Ó�m �J


W���¿���8�®�Ã

�Š�ï���w�·�p �J


W���p�I �I�®�!�Ð�&�Æ	B�õ�±�â �ô���8
�

Direct Indirect

�\
Ÿ 
œ
Ÿ
      

CBEE Holdings Co., Ltd. (“CBEE”)* British Virgin Islands 

(“BVI”)

– 100% – Investment holding

�õ�n�ˆ�~�Ê�¥ �³��
›�p

Beijing Shengyi Tiancheng 

 Environmental SCI-TECH Co., Ltd. 

 (“Beijing Shengyi”)*

PRC/Chinese Mainland** RMB521,500,000 100% – Investment holding

���/�Ë���Â�Ó���­�Å�¦�Þ�"�®�!

 �€�̃ ���/�Ë���™�• *

�•
7 �J �•
7�}�Ô ** �[�O�Æ 521,500,000 �© �³��
›�p

Beijing Bosheng Environmental 

 SCI-TECH Co., Ltd.

PRC/Chinese Mainland** RMB10,000,000 – 100% Investment holding

���/�ù�Ë���­�Å�¦�Þ�"�®�! �•
7 �J �•
7�}�Ô ** �[�O�Æ 10,000,000 �© �³��
›�p

Beijing Boqi Electric Power 

 SCI-TECH Co., Ltd. 

 (“Beijing Boqi”)

PRC/Chinese Mainland** RMB550,000,000 – 100% Environmental 

protection facilities 

engineering, 

operation and 

maintenance services

���/�ù�ƒ�e�b�Å�¦�Þ�"�®�!

 �€�̃ ���/�ù�ƒ�™�•

�•
7 �J �•
7�}�Ô ** �[�O�Æ 550,000,000 �© ���­�£�D�ˆ�û�e  

�6���~�j�•��
�

Jiangxi Jinggangshan Boqi 

 Environmental Technology Co., Ltd.

 (“Jinggangshan Boqi”)

PRC/Chinese Mainland** RMB81,000,000 – 100% Concession operation 

services

�ê���œ�¥�†�ù�ƒ���­�Å�¦�Þ�"�®�!

 �€�̃ �œ�¥�†�ù�ƒ�™�•

�•
7 �J �•
7�}�Ô ** �[�O�Æ 81,000,000 �© 	$�¢�¾����
�
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1. �®�!�¿
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�Þ�ë�•�n�®�!�Y���Ø �€�ƒ�•

Name

Place of incorporation/

registration and 

business

Issued 

ordinary/registered 

share capital

Percentage of equity 

attributable to the Company Principal activities

�¤�H


W���Ó�m �J


W���¿���8�®�Ã

�Š�ï���w�·�p �J


W���p�I �I�®�!�Ð�&�Æ	B�õ�±�â �ô���8
�

Direct Indirect

�\
Ÿ 
œ
Ÿ
 



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 267   



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 267   266   

�]�¥	Ì
����Œ�•
W�€�ƒ�•

2. �6���A
�

2.1 �Ü�¡
?�_

� I 	 Ì 
 � � � �Œ�W� ì �½
7 �ç �6 � � �_ �Æ�# �+ �6

�€�̃ 
7�ç�6���_�Æ�#�+�6�™�•�o�1�Y
7�ç	Ì
�

���S�_�Æ�€�˜ 
7�ç	Ì
����S�_�Æ�™�d�
�<�Ô

�Þ
7�ç	Ì
����S�_�Æ�e
7�ç�6���_�Æ�€�˜ 
7

�ç�6���_�Æ�™�•�¿���Q�•�¿�0�¥�®�!
â�7�Y

�Þ�£�•�›�Ü�¡�f�I	Ì
����Œ�W�2�Ý�&�Ó�I

�,�Ü�¡�d
“�2�®�ª���=��
Ž�Y
À
��³���e

�Ð�Í�þ���¿�Æ	B�³��	ð�.�f�I	Ì
����Œ�ø

�[�O�Æ�€�˜ �[�O�Æ�™�•�O�•�d�þ	ð�$�Þ�•�ü�k

�.�d�Ô�Þ�p�=�i�,
µ�ž�]���ð
Ÿ�•�Y�w��

�p�f

�]�¥
?�_

� ] �¥ 	 Ì 
 � � � �Œ� 
 �< � I �® � ! �¿ � I � • �n �® � !

�€�U�H�‰�˜ �I
«� �™�•�Ú�� 2023 �Ë 12 �Ü31 �Ú

�ß �Ë � � �Y 	 Ì 
 � � � �Œ� f � • �n �® � ! � J �_ � I �®

�!�\
Ÿ�Ð
œ
Ÿ
›�S�Y�¼���€�
�<
��ô�Ì�¼

���•�f �…�I
«� �· �@
��~�—�³�� �Ù�Y�´�ë

�z
��þ�Õ�Ä���
�«���Y�,�ˆ�Ð�.�Þ���
�«

� � �d � ( �Þ 	 • �b �6 � \ � I �Á �—�³ � � �Ù �Y �Æ�b

�€�C�I
«� �Þ	•�b�8�¬�—�³�� �Ù�´�ë�z
�

�Y�$�Þ�Æ�;�•�B�¤�Þ�ë�«���Û�d�C�_
{
›

�S�Æ�f

2. ACCOUNTING POLICIES

2.1 BASIS OF PREPARATION

These financial statements have been prepared in 

accordance with International Financial Reporting 

Standards ( ” IFRSs
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.1 BASIS OF PREPARATION (Continued)

Basis of consolidation (Continued)

Generally, there is a presumption that a majority of 

voting rights results in control. When the Company has, 

directly or indirectly, less than a majority of the voting 

or similar rights of an investee, the Group considers all 

relevant facts and circumstances in assessing whether 

it has power over an investee, including:

(a) the contractual arrangement with the other vote 

holders of the investee;

(b) rights arising from other contractual arrangements; 

and

(c) the Group’s voting rights and potential voting 

rights.

The f inancial statements of the subsidiaries are 

prepared for the same report ing per iod 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.

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

comprehensive income are attributed to the owners 

of the parent of the Group and to the non-controlling 

interests, even if this results 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 consolidation.

The Group reassesses whether or not it controls an 

investee if facts and circumstances indicate that there 

are changes to one or more of the three elements of 

control described above. A change in the ownership 

interest of a subsidiary, without a loss of control, is 

accounted for as an equity transaction.
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2. ACCOUNTING POLICIES (Continued)

2.1 BASIS OF PREPARATION (Continued)

Basis of consolidation (Continued)

If the Group loses control over a subsidiary, i t 

derecognises the related assets (including goodwill), 

liabilities, any non-controlling interest and the exchange 

fluctuation reserve; and recognises the fair value of any 

investment 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 to 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 assets or 

liabilities.

2.2 CHANGES IN ACCOUNTING POLICIES AND 

DISCLOSURES

The Group has adopted the following new and revised 

IFRSs for the first time for the current year’s financial 

statements.

IFRS 17 Insurance Contracts

Amendments to IAS 1 

 and IFRS Practice 

 Statement 2

Disclosure of Accounting 
 Policies

Amendments to IAS 8 Definition of Accounting 
 Estimates

Amendments to IAS 12 Deferred Tax related to 
 Assets and Liabilities 
 arising from a Single 
 Transaction

Amendments to IAS 12 International Tax Reform – 
 Pillar Two Model Rules
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.2 CHANGES IN ACCOUNTING POLICIES AND 

DISCLOSURES (Continued)

The nature and the impact of the new and revised IFRSs 

that are applicable to the Group are described below:

(a) Amendments to IAS 1 require entities to disclose 

their material accounting policy information 

rather than their significant accounting policies. 

Accounting policy information is material if, 

when considered together with other information 

included in an entity’s financial statements, 
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.2 CHANGES IN ACCOUNTING POLICIES AND 

DISCLOSURES (Continued)

(d) Amendments to IAS 12 International Tax Reform – 
Pillar Two Model Rules  introduce a mandatory 

temporary exception from the recognition and 

disclosure of deferred taxes arising from the 

implementation of the Pillar Two model rules 

published by the Organisation for Economic 

Co-operation and Development. The amendments 

also introduce disclosure requirements for the 

affected entities to help users of the financial 

statements better understand the ent i t ies ’ 

exposure to Pillar Two income taxes, including 
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.3 I S S U E D  B U T  N O T  Y E T  E F F E C T I V E 

INTERNATIONAL FINANCIAL REPORTING 

STANDARDS (Continued)

Further information about those IFRSs that are expected 

to be applicable to the Group is described below.

Amendments to IFRS 10 and IAS 28 address an 

inconsistency between the requirements in IFRS 10 

and in IAS 28 in dealing with the sale or contribution 

of assets between an investor and its associate or joint 

venture. The amendments require a full recognition of 

a gain or loss resulting from a downstream transaction 

when the sale or contribution of assets constitutes a 

business. For a transaction involving assets that do not 

constitute a business, a gain or loss resulting from the 

transaction is recognised in the investor’s profit or loss 

only to the extent of the unrelated investor’s interest in 

that associate or joint venture. The amendments are 
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES 
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Business combinations and goodwill (Continued)

After initial recognition, goodwill is measured at cost 

less any accumulated impairment losses. Goodwill 

is tested for impairment annually or more frequently 

if events or changes in circumstances indicate that 

the carrying value may be impaired. The Group 

performs its annual impairment test of goodwill as 

at 31 December. For the purpose of impairment 

testing, goodwill acquired in a business combination 

is, from the acquisition date, allocated to each of the 

Group’s cash-generating unit (the “CGU”), or groups 

of cash-generating units (the “CGU groups”), that 

are expected to benefit from the synergies of the 

combination, irrespective of whether other assets or 

liabilities of the Group are assigned to those units or 

groups of units.

Impairment is determined by assessing the recoverable 

amount of the CGU (or CGU groups) to which the 

goodwill relates. Where the recoverable amount of the 

CGU is less than the carrying amount, an impairment 

loss is recognised. An impairment loss recognised for 

goodwill is not reversed in a subsequent period.

Where goodwill has been allocated to a CGU (or a 

CGU group) and part of the operation within that unit is 

disposed of, the goodwill associated with the operation 

disposed of is included in the carrying amount of the 

operation when determining the gain or loss on the 

disposal. Goodwill disposed of in these circumstances 

is measured based on the relative value of the operation 

disposed of and the portion of the CGU retained.
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2. ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Fair value measurement

The Group measures its debt and equity investments at 

fair value at the end of each reporting period. Fair value 

is the price that would be received to sell an asset 

or paid to transfer a liability in an orderly transaction 

between market participants at the measurement 

date. The fair value measurement is based on the 

presumption that the transaction to 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 is measured 

using the assumptions that market participants would 

use when pricing the asset or liability, 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.
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES 
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Impairment of non-financial assets (Continued)

An assessment is made at the end of each reporting 

period as to whether there is an indication that 

previously recognised impairment losses may no 

longer exist or may have decreased. If such an 

indication exists, the recoverable amount is estimated. 

A previously recognised impairment loss 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 loss is 

credited to profit or loss in the period in which it arises.

Related parties

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

(a) the party is a person or a close member of 

that person�s family and that person

(i) has control or joint control over the Group;

(ii) has significant influence over the Group; 

or

(iii) is a member of the key management 

personnel of the Group or of a parent of 

the Group;
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

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 losses. When an item 

of property, plant and equipment is classified as held 

for sale or when it is part of a disposal group classified 

as held for sale, it is not depreciated and is accounted 

for in accordance with IFRS 5 Non-current Assets Held 
for sale and Discontinued Operations . 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 items of property, plant 

and equipment have been put into operation, such as 

repairs and maintenance, is normally charged to profit 

or loss in the period in which it is incurred. In situations 

where the recognit ion cr i ter ia are sat isf ied, the 

expenditure for a major inspection is capitalised in the 

carrying amount of the asset as a replacement. Where 

significant parts of property, plant and equipment 

are required to be replaced at intervals, the Group 

recognises such parts as individual assets with specific 

useful lives and depreciates them accordingly.

Depreciation is calculated by the units-of-production 

method to write off the cost of each item of landfills 

to its residual value over its estimated useful life. The 

estimated landfill volume are as follows:

Rigid landfills 50,000 tons/each

Flexible landfill 500,000 tons/each

2. �6���A
� �€�ƒ�•

2.4 � ���6���A
� �€�ƒ�•

�J�8�e�@�Ò�¿�£�ê�¿�±��

�J �8�e�@�Ò�¿�£�ê�€�¯ � � � ˆ �û	ð� . � •�W�2

�Ó�I�¯�]���±���¿�‚���¯�=�f�&�•�*�f�…

�J�8�e�@�Ò�¿�£�ê
°�f�±�ó�‰�5�*��
/�Ð

�…�I�n�õ�±�ó�‰�5�*��
/�Y�\�9�Y�S�Å�±

�Û�d�Æ�”�š�±���þ�2
7�ç	Ì
����S�_�Æ�K

5 �î�5�*��
/�Y�¢�t
��� �*�¿�Š�^�ß�¾��

�8
��]�*�f�J�8�e�@�Ò�¿�£�ê
°�f�Y�Ó�I

�
�<�I�…
o���¿�‚���ÿ���*�³�]�6�*�¿
Z

���*�6�»�Ý�›�\�Ä�®�Ã�Y�\
Ÿ�Ð�&�Ó�I�f

�õ�J�8�e�@�Ò�¿�£�ê
°�f�³�]�6�*���Ï�ç

�Y�Õ���d�½�j�L�¿�j�•�Õ���d�·
l�õ�*�[

�‚
œ���]�&	B�f�J�L�¥�½�©�z�_�d�ô���è

�_�Õ���6�*�‰� �Ä�d�õ���*�*�&�=�•���I

�·�f�J�}�Å�±�J�8�e�@�Ò�¿�£�ê
²�”�Û� 

�Ä�d�I
«� �½�©��
��Å�±�‰�H�9�H�Þ	$�›

� � �4 � \ �Ë � ‚ �Y � � � * �¿ � ´ �Ð �®�Á � I � * � � �±

���f

�±���W�ø�[�*�,�Y�
���2
ì�}���Y������

�4�\�Ë�‚�Û�V�¢�H
ì�}��
°�f�Y�Ó�I���I

�õ �q � � �= � � �Q � f � � �= 
 ì � } � � �Y � [ � * 
Ž �½

�h�j

�x�›
ì�}�� �Ê�H50,000 �š

�A�Ì
ì�}�� �Ê�H500,000 �š



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 287   286   

�]�¥	Ì
����Œ�•
W�€�ƒ�•

2. �6���A
� �€�ƒ�•

2.4 � ���6���A
� �€�ƒ�•

�J�8�e�@�Ò�¿�£�ê�¿�±�� �€�ƒ�•

	ð
ì�}���.�d�±���W�ø�\�Þ�,�2�I������

�4�\�Ë�‚�Û�V�¢
°�J�8�e�@�Ò�¿�£�ê�Y�Ó

�I���I�õ�q���=���Q�f�J�8�e�@�Ò�¿�£�ê

�Y�������4�\�Ë�‚�½�h�j

���Þ�J�8 14 �� 30 �Ë

�Û�� 5 �Ë

�x�›���Ä�¿�£�ê 2 �� 20 �Ë

�…�S
°�J�8�e�@�Ò�¿�£�ê�Y�¢�Å�±�Þ�”�•

���4�\�Ë�‚�Û�d��
°�f�Y�Ó�I�W�2�¥�#
?

�_�¯�¢�Å�±�˜
œ�±	ã�d�þ�¢�Å�±�W�H�9�®

�±���f�õ�q���=�e���4�\�Ë�‚�¿�±���Ù�,

���Ç�õ�¢���S�‚�K�è	À�d�(�*��� � �Æ�€�½

�G�\�•�d�‚ � � � � � � � 
 
 � �Y�B�¤�2�»��
?�_

�]�*�f

�…�I
«� �1�õ�J�8�Y�¹�Þ�Æ�Æ	B�€�
�<	a

�#�z�®�¿�}�Á�Ó�±�•�ù�›�Û�d�Œ�Å�þ���õ

	a�#�z�®�¿�}�Á�Ó�±�˜
œ�2�‹�•�½�©�Û�Y

�´�Á�®�ª���=�Y�â�7�±	ã�f�J�´�ë�ù�›	•

���f�±	ã�d�Æ	a�#�z�®�Y�Æ	B�õ�]�¥	Ì
�

�K�1�Œ�«�O�•�‰�˜�J�8�e�@�Ò�¿�£�ê�™�f�…

�þ���Ì�,�¯�´�ë	a�#�z�®�Y�¢	a�#�}�Á�Ó

�+ð4�¿�£�ê



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 289   288   

�]�¥	Ì
����Œ�•
W�€�ƒ�•

Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Property, plant and equipment and depreciation 

(Continued)

An item of property, plant and equipment including 

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 profit or loss 

in the year the asset is derecognised is the difference 

between the net sales proceeds and the carrying 

amount of the relevant asset.

Construction in progress is stated at cost less any 

impairment losses, and is not depreciated. It is 

reclassified to the appropriate category of property, 

plant and equipment when completed and ready for 

use.

Investment properties

Investment properties are interests in land and buildings 

(including right-of-use assets) held to earn rental 

income and/or for capital appreciation. Such properties 

are measured initially at cost, including transaction 

costs. Subsequent to initial recognition, investment 

properties are measured at cost less accumulated 

depreciation and any impairment losses.

The investment propert ies are depreciated on a 

straight-line basis at the rate of 3.17% per annum with 

the estimated residual value of 5% of the cost.

Any gains or losses on the retirement or disposal of an 

investment property are recognised in profit or loss in 

the year of the retirement or disposal.
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2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Intangible assets (other than goodwill)

Intangible assets with finite useful lives, other than 
service concession arrangements as set out in “Service 
concession arrangements” below, that are acquired 
separately are carried at cost less accumulated 
amortisation and any impairment losses. Amortisation is 
recognised on a straight-line basis over their estimated 
useful lives.

An intangible asset is derecognised on disposal, 
or when no future economic benefits are expected 
from use or disposal. Gains or losses arising from 
derecognition of an intangible asset are measured as 
the difference between the net disposal proceeds and 
the carrying amount of the asset and are recognised 
in profit or loss in the period when the asset is 
derecognised.

When the Group has a right to charge for usage of 
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)
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2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Leases (Continued)

Group as a lessee (Continued)

(b) Lease liabilities

L e a s e  l i a b i l i t i e s  a r e  r e c o g n i s e d  a t  t h e 

commencement date of the lease at the present 

value of lease payments to be made over 

the lease term. The lease payments include 

fixed payments (including in-substance fixed 

payments) less any lease incentives receivable, 

variable lease payments that depend on an index 

or a rate, and amounts expected to be paid under 

residual value guarantees. The lease payments 

also include the exercise price of a purchase 

option reasonably certain to be exercised by the 

Group and payments of penalties for termination 

of a lease, if the lease term reflects the Group 

exercising the option to terminate the lease. The 

variable lease payments that do not 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 occurs.

In calculat ing the present va lue of lease 

payments, the Group uses i ts incremental 

borrowing rate at the lease commencement 

date because the interest rate implicit in the 

lease is not readily determinable. After 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 lease 

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 a change in assessment of an option to 

purchase the underlying asset.
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Investments and other financial assets (Continued)

Initial recognition and measurement (Continued)

The Group’s business model for managing financial 

assets refers to how it manages its financial assets 

in order to generate cash flows. The business model 

determines whether cash flows will result from collecting 

contractual cash flows, selling the financial assets, 

or both. Financial assets classified and measured 

at amortised cost are held within a business model 

with the objective to hold financial assets in order to 

collect contractual cash flows, while financial assets 

classified and measured at fair value through other 

comprehensive income are held within a business 

model with the objective of both holding to collect 

contractual cash flows and selling. Financial assets 

which are not held within the aforementioned business 

models are classified and measured at fair value 

through profit or loss.

Purchases or sales of financial assets that require 

de l i very o f  asse ts w i th in the per iod genera l l y 

establ ished by regulat ion or convent ion in the 

marketplace are recognised on the trade date, that is, 

the date that the Group commits to purchase or sell the 

asset.

Subsequent measurement

The subsequent measurement of f inancial assets 

depends on their classification as follows:

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently 

measured using the effective interest method and are 

subject to impairment. Gains and losses are recognised 

in profit or loss when the asset is derecognised, 

modified or impaired.
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2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Investments and other financial assets (Continued)

Subsequent measurement (Continued)

F i n a n c i a l  a s s e t s  a t  f a i r  v a l u e  t h r o u g h  o t h e r 
comprehensive income (debt instruments)

For debt investments at fair value through other 

comprehensive income, interest income, foreign 

exchange revaluat ion and impairment losses or 

reversals are recognised in profit or loss and computed 

in the same manner as for financial assets measured 

at amortised cost. The remaining fair value changes 

are recognised in other comprehensive income. 

Upon derecognition, the cumulative fair value change 

recognised in other comprehensive income is recycled 

to profit or loss.

Financial assets designated at fair value through other 
comprehensive income (equity investments)

Upon initial recognition, the Group can elect to classify 

irrevocably its equity investments as equity investments 

designated at fair value through other comprehensive 

income when they meet the definition of equity under 

IAS 32 Financial Instruments: Presentation and are not 

held for trading. The classification is determined on an 

instrument-by-instrument basis.

Gains and losses on these financial assets are never 

recycled to profit or loss. Dividends are recognised as 

other income in profit or loss when the right of payment 

has been established, except when the Group benefits 
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Derecognition of financial assets (Continued)

When the Group has transferred its rights to receive 

cash f lows from an asset or has entered into a 

pass-through arrangement, it evaluates if, and to what 

extent, it has retained the risk and rewards of ownership 

of the asset. When it has neither transferred nor retained 

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 involvement. In that case, the Group 

also recognises an associated liability. The transferred 

asset and the associated liability are measured on a 
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Impairment of financial assets (Continued)

General approach (Continued)

(a) Significant increase in credit risk

In assessing whether the credit r isk on a 

financial instrument has increased significantly 

since initial recognition, the Group compares 

the risk of a default occurring on the financial 

instrument as at the reporting date with the risk 

of a default occurring on the financial instrument 

as at the date of initial recognition. In making 

this assessment, the Group considers both 

quantitative and qualitative information that is 

reasonable and supportable, including historical 

experience and forward-looking information that 

is available without undue cost or effort.

In particular, the following information is taken 

into account when assessing whether credit 

risk has increased significantly since initial 

recognition:

• a n  a c t u a l  o r  e x p e c t e d  s i g n i f i c a n t 

deterioration in the financial instrument’s 

external (if available) or internal credit 

rating;

• significant deterioration in external market 

indicators of credit risk, e.g., a significant 

increase in the credit spread, or the length 

of time or the extent to which the fair value 

of a financial asset has been less than its 

amortised cost;

• existing or forecast adverse changes in 

business, financial or economic conditions 

that are expected to cause a significant 

decrease in the debtor’s ability to meet its 

debt obligations;
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2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Impairment of financial assets (Continued)

General approach (Continued)

(a) Significant increase in credit risk (Continued)

• a n  a c t u a l  o r  e x p e c t e d  s i g n i f i c a n t 

deterioration in the operating results of the 

debtor;

• an actual or expected significant adverse 

change in the regulatory, economic, or 

technological environment of the debtor 

that results in a significant decrease in the 

debtor’s ability to meet its debt obligations.

I r respect ive of the outcome of the above 

assessment, the Group presumes that the credit 

risk has increased significantly since initial 

recognition when contractual payments are more 

than 30 days past due, unless the Group has 

reasonable and supportable information that 

demonstrates otherwise.

The Group regularly monitors the effectiveness 

of the criteria used to identify whether there has 

been a significant increase in credit risk and 

revises them as appropriate to ensure that the 

criteria are capable of identifying significant 

increase in credi t r isk before the amount 

becomes past due.
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Notes to the Consolidated Financial Statements  (Continued)
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Impairment of financial assets (Continued)

Measurement and recognition of ECL

The measurement of ECL is a function of the probability 

of default, loss given default and the exposure at 

default. The assessment of the probability of default and 

loss given default is based on historical data adjusted 

by forward-looking information. Estimation of ECL 

reflects an unbiased and probability-weighted amount 

that is determined with the respective risks of default 

occurring as the weights.

Generally, the ECL is the difference between all 

contractual cash flows that are due to the Group in 

accordance with the contract and the cash flows 

that the Group expects to receive, discounted at the 

effective interest rate determined at initial recognition.

To measure the ECL, contract assets, trade receivables 

and amounts due from related parties-trade portion are 

grouped based on shared common risk characteristics. 

The Group believes that most of the customers of trade 

receivable, contract assets and amounts due from 

related parties-trade portion are the same in nature, 
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Notes to the Consolidated Financial Statements  (Continued)

2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Derecognition of financial liabilities

A financial liability is derecognised when the obligation 

under the liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by 

another f rom the same lender on substant ia l ly 

different terms, or the terms of an existing liability 

are substantial ly modified, such an exchange or 

modification is treated as a derecognition of the original 

liability and a recognition of a new liability, and the 

difference between the respective carrying amounts is 

recognised in profit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and 

the net amount is reported in the statement of financial 

position if there is a currently enforceable legal right to 

offset the recognised amounts and there is an intention 

to settle on a net basis, or to realise the assets and 

settle the liabilities simultaneously.

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 loss is 

recognised in profit or loss on the purchase, sale, issue 

or cancellation of the Group’s own equity instruments.

Inventories

Inventories mainly include supplies and spare parts in 

relation to the Group’s environmental protection facility 

and operation and maintenance services, and are 

stated at the lower of cost and net realisable value. Cost 

of inventories is calculated using the first-in-first-out 

method. Net realisable value is based on estimated 

selling prices less any estimated costs to be incurred to 

completion and disposal.

2. �6���A
� �€�ƒ�•

2.4 � ���6���A
� �€�ƒ�•

�–�D��
À�^�ß�½�©

�–�D��
À�õ��
À�ª�‚��	ð�e�_	
�Ð�£���Û

�^�ß�½�©�f

�J�$�Þ�–�D��
À�—�$�S
°�_�•�S�>
r�[�d

�6�(
��}�Å�±
â�›�”�•�Y��
À�Ô�_�þ�d�Ð

�$�Þ��
À�Y
â�›�¾�}�7�L���d�Æ�Þ�ë�t�l

�Ð�L���—
V�‰�^�ß�½�©�a�Þ��
À�(�½�©�-

��
À�ˆ�#�d�þ�´�ë�*�&�=�Y�¨�X�õ�&	B�•

�½�©�f

�ê�V�–�D�ˆ�H

�J�$�Û�Þ��
v�S
B���Y�,�›�Æ�;�1�Š�½�©

�–�X
†���ê�V�d�(�ò�Þ���¡�2���X
?�_
�

�Q�Ð�•�Û�
�$���*�¿
��Q��
À�d�Æ�–�D��

�*�~�–�D��
À���ê�V�ò���X�õ	Ì
��K�1�Œ

�•���f

�«�À�p�…

�_�I�®�!�Ð�I
«� �…�«�(�5�Þ�Y�I���Y�p

� I � ˆ �H�€�«�À�p�…�•�2�Ó�I � \ 
Ÿ�¯ �Æ	B�•

�½�©�f�…�I
«� �I���Y�p�I�ˆ�H
o�-�e�ï

���Ð
W�V�Û�d�”�6�¯�&	B�•�½�©�×	B�Ð�f

�&�f

�À�¬

�À�¬�ô���
�<�Þ�ë�I
«� ���­�£�D�¿���6

�q�j�•��
��Y�J���¿�Å�•�d�2�Ó�I�¿���


�$���=�G�k�Y�0�-�k�•�*�f�À�¬�Ó�I�4�\

�‹�]�‹���,���Q�f���
�$���=�W�2����
/

���¯�‚���:�ç�•�Ó�¿��
/�Ô�*�[�Y�����Ó

�I�þ���Q�f



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 309   308   

�]�¥	Ì
����Œ�•
W�€�ƒ�•

2. �6���A
� �€�ƒ�•

2.4 � ���6���A
� �€�ƒ�•

�$�–�¿�$�–
����J

�õ	Ì
��K�1�Œ�«�Y�$�–�¿�$�–
����J�
�<

�Ó�˜�$�–�¿�Õ���À�›�d�ø�¿�S	›�õ�g�H�Ü

�«�Q�‚�e���‡�Û�7�l�‰�Š�]�–�X�$�–�Y�õ

�‚	÷�t�·�Ì�À�›�d�I	��¿�Y���=�

��,�ˆ

�”�}�d�(�‰�����õ�‚�$�–�Õ�U�þ�5�Þ�f

�1�$�]�¥�–�t
Ž�Œ�þ�
�d�$�–�¿�$�–
���

�J�
�<�Ó�˜�$�–�¿�Õ���À�›�ø�¿�j�Ö�¢�›

�Y�õ�‚�À�›�d�œ›�

�1�



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 311   



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 311   310   

�]�¥	Ì
����Œ�•
W�€�ƒ�•

2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Income tax (Continued)

Deferred tax assets are recognised for all deductible 

temporary differences, and the carryforward of unused 

tax credits and any unused tax losses. Deferred tax 

assets are recognised to the extent that it is probable 

that taxable profit will be available against which the 

deductible temporary differences, and the carryforward 

of unused tax credits and unused tax losses can be 

utilised, except:
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2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Revenue recognition

Revenue from contracts with customers
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Notes to the Consolidated Financial Statements  (Continued)

2. �6���A
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2.4 � ���6���A
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2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Revenue recognition (Continued)

Construction services (Continued)

Claims to customers are amounts that the Group seeks 

to collect from the customers as reimbursement of costs 

and margins for scope of works not included in the 

original construction contract. Claims are accounted 

for as variable consideration 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. The Group uses 

the expected value method to estimate the amounts of 

claims because this method best predicts the amount 

of variable consideration to which the Group will be 

entitled.

Contracts with multiple performance obligations 

(including allocation of transaction price)

For contracts that contain more than one performance 

obligations, including certain concession agreements 

that include “Build-Operate-Transfer” (“BOT”) and 
“Build-Own-Operate” (“BOO”) contracts, the Group 

allocates the transaction price to each performance 

obligation on a relative stand-alone selling price basis.
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2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Revenue recognition (Continued)

Revenue from other sources

Interest income generated from service concession 

arrangement is recognised on an accrual 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 receivable under service concession 

arrangement.

Other income

Interest income is recognised on an accrual 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.

Rental income is recognised on a time proportion basis 

over the lease terms. Variable lease payments that 

do not depend on an index or a rate are recognised 

as income in the accounting period in which they are 

incurred.

Dividend income is recognised when the shareholders’ 

right to receive payment has been established, it is 

probable that the economic benefits associated with the 
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2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Contract liabilities

A contract liability is recognised when a payment is 

received or a payment is due (whichever is earlier) 

from a customer before the Group transfers the related 

goods or services. Contract liabilities are recognised as 

revenue when the Group performs under the contract 

(i.e., transfers control of the related goods or services 

to the customer).

Share-based payments

Equity-settled share-based payments to employees and 

others providing similar services are measured at the 

fair value of the equity instruments at the grant date. 

Details regarding the determination of the fair value of 

equity-settled share-based transactions are set out in 

note 35.

The fair value determined at the grand date of the 

equity-settled share-based payments is expensed on 

a straight-line basis over the vesting period, based 

on the Group’s estimate of equity instruments that will 

eventually vest, with a corresponding increase in equity. 

At the end of the reporting period, the Group revises its 

estimate of the number of equity instruments expected 

to vest.

The impact of the or iginal est imates, i f  any, is 

recognised in profit or loss such that the cumulative 

expense re f lec ts  the rev ised es t imate ,  w i th  a 

corresponding adjustment to the share premium.

Equity-settled share-based payment transactions with 

parties other than employees are measured at the fair 

value of the goods or services received, except where 

that fair value cannot be estimated reliably, in which 

case they are measured at the fair value of the equity 

instruments granted, measured at the date the entity 

obtains the goods or the counterparty renders the 

service.
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2.4 � ���6���A
� �€�ƒ�•

�I�ü�‡�p�E�;

�¢�›�6�›���Œ

�I 
«�   � ¯ � • 
7�€�0�¥�¿�æ�˜	ð� . � •�€�˜ �• 
7

�«�®�™�•���6�Y�•�n�®�!�d
��~�I���8�Ô�¯

�®�Y�®�Ù�A�´�M�#�Y�•�/�¢�›�6�›	×�~�E

�;���Œ�d�Þ�ë�6�›�W�ì�½�®�!�Z�–
l�\�Y

�T�õ�±�â���Q�d�(�ì�½�•�/�¢�›�6�›	×�~

�E�;���Œ�Y�•�Æ�d�¯�I�Ð�ù�Û�¯�&	B�•�Õ

�V�f

�õ�‚�‡�p�E�;

�õ�‚�p�ˆ�E�;�È
��ø�¢
h�$
?�_��
Ž�d�(

�õ�Þ�ë��
��d�6�Û�•�‰
š�Õ�f

�J�I
«� �1�p�ˆ�@���d�6�`É°€pøÀ



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 321   320   

�]�¥	Ì
����Œ�•
W�€�ƒ�•

Notes to the Consolidated Financial Statements  (Continued)

2. �6���A
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2.4 � ���6���A
� �€�ƒ�•
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2. ACCOUNTING POLICIES (Continued)

2.4. MATERIAL ACCOUNTING POLICIES (Continued)

Borrowing costs

Borrowing costs directly attributable to the acquisition, 

construction or production of qualifying assets, i.e., 

assets that necessarily take a substantial period of 

time to get ready for their intended use or sale, are 

capitalised as part of the cost of those assets. The 

capitalisation of such borrowing costs ceases when 

the assets are substantially ready for their intended 

use or sale. All other borrowing costs are expensed in 

the period in which they are incurred. Borrowing costs 

consist of interest and other costs that an entity incurs 

in connection with the borrowing of funds.

Dividends

Final dividends are recognised as a liability when they 

are approved by the shareholders in a general meeting. 

Proposed final dividends are disclosed in the notes to 

the financial statements.

Foreign currencies

The Company’s funct ional currency is RMB. In 

preparing the financial statements of each individual 

group entity, transactions in currencies other than the 

entity’s functional currency (foreign currencies) are 

recognised at the rates of exchanges prevailing on the 

dates of the transactions. At the end of the reporting 

per iod, monetary i tems denominated in fore ign 

currencies are retranslated at the rates prevailing on 

that date. Non-monetary items that are measured in 

terms of historical cost in a foreign currency are not 

retranslated. Exchange differences arising on the 

settlement of monetary items, and on the retranslation 

of monetary items, are recognised in profit or loss in the 

period in which they arise.
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3. SIGNIFICANT ACCOUNTING JUDGEMENTS AND 

ESTIMATES

The preparation of the Group’s consolidated financial 

statements requires management to make judgements, 

estimates and assumptions that affect the reported 

amounts of revenues, expenses, assets and liabilities, 

and their accompanying disclosures, and the disclosure 

of contingent l iabi l i t ies. Uncertainty about these 

assumptions and estimates could result in outcomes 

that could require a material adjustment to the carrying 

amounts of the assets or liabilities affected in the future.

The estimates and underlying assumptions are reviewed 

on an ongoing basis. Revisions to accounting estimates 

are recognised in the period in which the estimate is 

revised if the revision affects only that period, or in the 

period of the revision and future periods if the revision 

affects both current and future periods.

The followings are the key assumptions concerning the 

future, and other key sources of estimation uncertainty 

at the end of the report ing period, that have a 

significant risk of causing a material adjustment to the 

carrying amounts of assets and liabilities within the next 

financial year.

Progress of completion of performance obligations

The Group’s revenue from construction contracts is 

recognised over time based on the stage of completion 

of the contract, which is determined as the proportion of 

the costs incurred relative to the estimated total costs 

to complete the contract. The Directors estimate both 

of the profit margin and contract cost at the beginning 

for each contract, revise the estimation of both profit 

margin and contract cost through regular review 

when the Directors consider there are changes in the 

assumptions throughout the contract period. The actual 

outcome of the contract in terms of its total revenue and 

costs may be higher or lower than the estimates and 

this will affect the revenue and profit recognised.
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Notes to the Consolidated Financial Statements  (Continued)
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4. �¾���±�Å���Ø �€�ƒ�•4. O P E R A T I N G  S E G M E N T  I N F O R M A T I O N 

(Continued)

Segment revenue (Note 5) Segment profit

�±�Å�×	B�€�•
W 5�• �±�Å�P�;

2023 2022 2023 2022

2023 �Ë 2022 �Ë 2023 �Ë 2022 �Ë

RMB�000 RMB’000 RMB�000 RMB’000

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

Flue gas treatment business �g	��7�#�8
�

 EPC  EPC 641,393 568,983 64,277 33,804

 O&M  �6�j 548,002 400,429 137,944 113,971

 Concession operation  	$�¢�¾�� 489,618 504,104 117,775 128,126

 Others  �I�ü 24,862 36,500 24,787 35,744

Water treatment business �	�
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5. �×	B�€�ƒ�•

���Ò�¥�Ò�×	B

(a) �×	B�Y�Z�±

�Ú�� 2023 �Ë 12 �Ü31 �Ú�ß�Ë��

5. REVENUE (Continued)

Revenue from contracts with customers

(a) Disaggregation of revenue

For the year ended 31 December 2023

Flue gas treatment business

Water 

treatment 

business

Hazardous 

and solid 

waste 

treatment/ 

disposal 

business

Dual-carbon 

new energy+ 

Water 
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5. �×	B�€�ƒ�•

���Ò�¥�Ò�×	B
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Notes to the Consolidated Financial Statements  (Continued)

5. �×	B�€�ƒ�•

���Ò�¥�Ò�×	B �€�ƒ�•

(a) �×	B�Y�Z�± �€�ƒ�•

�h�Œ�•�j�õ�I���S�‚
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5. REVENUE (Continued)

Revenue from contracts with customers (Continued)

(a) Disaggregation of revenue (Continued)

The following table shows the amounts of revenue 

recognised in the current reporting period that 

were included in the contract liabilities at the 

beginning of the reporting period:

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
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5. �×	B�€�ƒ�•

���Ò�¥�Ò�×	B �€�ƒ�•

(b) �5�Ò�ª�‚ �€�ƒ�•
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5. REVENUE (Continued)

Revenue from contracts with customers (Continued)

(b) Performance obligations (Continued)

(i) Flue gas treatment business (Continued)

EPC services (Continued)

Accordingly, revenue from EPC services, 

which are generally under project-based 

development contracts, is recognised 

based on the progress towards complete 

satisfaction of a performance obligation 

which is determined as the proportion 

of the costs incurred for the works (i.e. 

subcontracting costs, material costs and 

direct staff costs incurred) performed to 

date relative to the estimated total costs to 

complete the satisfaction of these services 

and the margin of each project, to the 

extent that the amount can be measured 

reliably and its recovery is considered 

probable.

The Group ’s cons t ruc t ion cont rac ts 

include payment schedules which require 

stage payments over the construction 

period once certain specified milestones 

are reached. The Group requires certain 

customers to provide upfront payments 

range from 10% to 30% of total contract 

sum, when the Group receives a deposit 

before construction commences, this will 

give rise to contract liabilities at the start of 

a contract, until the revenue recognised on 

the specific contract exceeds the amount 

of the deposit.
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5. �×	B�€�ƒ�•

���Ò�¥�Ò�×	B �€�ƒ�•

(b) �5�Ò�ª�‚ �€�ƒ�•

(i) �g	��7�#�8
��€�ƒ�•

EPC��
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5. REVENUE (Continued)

Revenue from contracts with customers (Continued)

(b) Performance obligations (Continued)

(i) Flue gas treatment business (Continued)

EPC services (Continued)

About 5%-10% of the contract price is 
withheld by the customers and will be 
released upon completion of the warranty 
period (normally 1-2 years after the date 
of the completion of the construction). 
Retention receivables, prior to expiration 
of the warranty period, are classified 
as contract assets and are reclassified 
to trade receivables when the warranty 
per iod exp i res .  The D i rec to rs have 
assessed the effects of the financing 
component is not significant at contract 
level and therefore revenue is not adjusted 
for the effects of time value of money.

O&M services

O&M services mainly include the provision of 
operation service and regular maintenance 
service for desulfurization and denitrification 
facilities and dust removal facilities owned 
by their customers. The O&M service is 
as a single performance obligation and 
the Group’s work scope includes the full 
operation, testing and repairing, upgrading 
and maintenance of flue gas treatment 
system/facilities owned by these coal-fired 
power plants.

Pursuant to certain contracts of rendering 
related O&M services, the transaction price 
is the amount of consideration to which the 
Group expects to be entitled in exchange 
for transferring O&M services to customers. 
Additionally, the O&M services typically 
meet the cr i ter ion where customers 
simultaneously receive and consume the 
benefits of the Group’s performance as the 
Group performs. Therefore, the Directors 
have sat is f ied that the per formance 
obligation of rendering O&M services are 
satisfied over time and the revenue is 
recognised over the service period.
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5. �×	B�€�ƒ�•

���Ò�¥�Ò�×	B �€�ƒ�•

(b) �5�Ò�ª�‚ �€�ƒ�•
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5. REVENUE /C0_1B841 1 Tf -0.028 Tw 10 0 2.6137 1  Tw6.6929 671.38(Continued)Td (EP>]TJ /CS0 cs 0.2 1S3 gs /T1_1 1 Tf 0.054 Tw 985 109319.4815 651.7(Revenue from contracts with customersREVENUE /C0_1B841 1 Tf -0.018 Tw 9 0 2.20 0914368.5039 651.78(Continued)Td (81>]TJ 0 0 0 1 k /GS3 gs /T1_1 1 Tf 0.029.948 -3.126 -2.[185 Td (7 T55(  sformance )1(obligations )-28(UE /C0_1B841 1 Tf -0.8(Continued)Td (81 Tf -0.018 Tf-3.126 -2.[185 Td (-1594(Water treatEnvi business)-28(81 9Tj 0.CS06c -0.054 Tw 91 T18 2225.1968 592.7[(The)14( water)14( treatEnvi Tw 9Cy0.142 Tmainly)62 Tness)-28371 9Tj 0.92 Tc -0[(includes)9( sewage)9( 14( treatE9( services)9( and)9( ness)-280602>T 0.028 Tc -09.16 services.ed)Td 591 9Tj 0.CS06c0c -0..01j 092.7[(The)sewage)ter)14( treatEnvi Tw 9Cy0.142 Tmainly)31( ness)-286C0_1 1B02E5>Tj 0[(involve.142 Tt7[(The)full(The)operbliga,142 Ttes(Cog142 Tand)32( ness)-2871 9T -0[(repairCog,142 Tupgrad)-2871 9T -nnEubre 8E9( services)9( and)9( ness)-280602>T e4814d Tmain1B02Enices)9( C0_1 1BiF])9( nes4dt(The)full(The)operbliga,io])9( S06c0 0 Tcr651.7oer( ness)-286C0_1 _1 1Bi1/ oces)9( anwa( Se)full(Theont)operbliga,io]ont services13o]ontf -)11 591 9Tj 0.31 1Bi1/76ces)9( anchemical)es)companiwagees)Pursuaiga2 0 Tces)certmai)es)9( C0_1 9( treatEnvi Tw9( anc -0.018 1 9T -4dt(Thrender280602>Trel)fuddt(The)full71591 9Tj 0.CS06c0c - oces)9( t)operblig(The)sewa,32( e)oans018pai1.7sew i14368.atE11ces)9( t)( eamouig(ofTf -sr( (repai0 T which32( e368.at137ces)9( tGroup expe18 T T be ligitled in exchang e368.at042 treatEnvi Tw9( anf -)1The)oansferr280602>Te)full(The)operbliga,io])services1)9( 14( tre9iF])9( ne Tcr651 2.20 091.cr651Addiepaially,and)32( ness)e)full6es)9( C0_1 1 8E9( serv)operbliga,io])services1)9(typical[(T14d Teetand)32( n5 591 9Tj 0.311 1Bi1/7oces)9( ancrifulpai)3o]where)3o] 2.20 091)3o]simultaneous[(Ths)9( C0_1 16 treatEnvi Tw9( anreceive602>T e4814d f -sumeand)32( ness)benefi8 1 9T -4d58s)9( C0_1 5BiF])9( ne2( ness)Group9( C05.2360_1 53 0 Td�368.atE76c-_1 53 0 T[( 1 9T p Tf -0.8(602>T Tand)32( ness)Group926s)9( C0_1 5066>T5.512 /GS0 gs /T[(p Tf -01.cr651Theref -e,and)32( ness)DirectorTand)3have62es)9( C0_1 351 1Bi1/71i Tw9( ansrepsfiudd7)32(atd7)32(ed7)3p Tf -0.8(67)3inued)Td 67
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5. REVENUE (Continued)

Revenue from contracts with customers (Continued)

(b) Performance obligations (Continued)

(iii) Hazardous and solid waste treatment/
disposal business

The hazardous and solid waste treatment/

disposal business mainly involves in the 

detoxification, reduction and resource 

treatment and disposal of bulk sol id 

waste and industrial hazardous waste. It 

mainly includes the provision of operation 

service and regular maintenance service 

for re levant fac i l i t ies owned by the 

Group, where the Group’s work scope 

includes collection and stable disposal of 

hazardous solid waste.

P u r s u a n t  t o  c e r t a i n  c o n t r a c t s  o f 

rendering related hazardous and solid 

was te  t r ea tmen t /d i sposa l  se r v i ces , 

the t ransact ion pr ice is the amount 

of considerat ion to which the Group 

expects to be entitled in exchange for 

transferring relevant services to customers. 

Additionally, the hazardous and solid 

waste treatment/disposal services typically 

meet the cr i ter ion where customers 

simultaneously receive and consume the 

benefits of the Group’s perforx14( GDece thetally,)14(0EC40E 315A0.05 l5e Gn )]TJtup
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5. �×	B�€�ƒ�•
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5. REVENUE (Continued)

Revenue from contracts with customers (Continued)

(b) Performance obligations (Continued)

(iv) Dual-carbon new energy+ business

The dual-carbon new energy+ business 

main ly  inc ludes BOT pro jec ts ,  EPC 

s e r v i c e s  a n d  p h o t o v o l t a i c  p o w e r 

generation project services.

BOT project mainly involves engineering 

and design, procurement of equipment 

and mater ia ls ,  pro ject const ruct ion, 

equipment installation and commissioning 

services. The Directors have assessed 

that BOT services in dual-carbon new 

energy+ business comprise two separate 

performance obligations, the construction 

of the facilities and the operating and 

maintenance service upon the completion 

of the construction of facilities, equivalent 

to a combination of EPC service and 

O&M service. Revenue recognition for 

each performance obligation follows the 

comparable EPC and O&M services of 

the flue gas treatment business specified 

above.
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5. �×	B�€�ƒ�•

���Ò�¥�Ò�×	B �€�ƒ�•

�õ 12 �Ü31 �Ú�±	ã���q�h�5�Ò�ª�‚�€�J�5��
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5. REVENUE 
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6. �I�ü�×�]�¿�×	B6. OTHER INCOME AND GAINS

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
    

Government grants �A�´�þ�? 17,358 7,087

 – Taxes refunded �Ñ 	×�«�ü
° 17,084 5,005

 – Compensation for expenses incurred �Ñ �*�[
š�Õ�Y�þ�µ 274 2,082

Interest income �;�¹�×�] 12,914 11,064

Gains on disposal of financial assets at Gains on disposal of fina86ue23.<rough profit _1 los.472 0 Td <074105B40EFE04319.4c 0A9>Tj 0 0 03080A2F073 2.AE2.AA110.1 3D080 Tf 0.E26-31. 1  s696>Gains10702A9>Tj 0 0 13440F1F>]TJ 298 Tw -31.181 01_1 1 Tf 17.59 0 Td (12,914)Tj 0 0 0 1 k0 /CS0 cs1.55471 Tf 7.874 0 Td (11,064)Tj 0.028 7 604.95920 0ran0(000)Tj 69 90.7087 578.0895 Tm -534634l of financial assets at �;� ¹ �×� ] 12,914 7,087�;� ¹ �×� ] 12,914 RMB
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9. �è�+�¿�ô�����A�[�p�Z�G

�ì �½� j �9 � • �Æ�e�0�¥�®� ! 
â �7�K 383(1)
(a)�e (b)�e (c) �¿ (f) 
â�¿�®�!�€�Þ�£�è�+�;
	B���Ø�•�•�7�K 2 �Å�Þ�£�˜�Ë�«�è�+�¿�ô��
���A�[�p�Z�G�½�h�j

(a) �ù�m�¢
B���è�+
�½�h�j

�Ë�«�(�Ì�Ð�ù�š�ù�m�¢
B���è�+�Y
�I�ü�G�–�€2022 �Ë�j�Ì�•�f

(i) � � � ì % Ô � ‹ � [ � Š � � � ‚ � ‰ 
 B � � � è

� + � d � �2 0 2 3�Ë5�Ü12�Ú	Î�[�Ö�f

9. D I R E C T O R S �  A N D C H I E F  E X E C U T I V E � S 383(1)

� and chief executive�s remuneration for the 
year, disclosed pursuant to the Listing Rules, section 
383(1)(a), (b), (c) and (f) of the Hong Kong Companies 
Ordinance and Part 2 of the Companies (Disclosure of 
Information about Benefits of Directors) Regulation, is 
as follows:

383(1) 2022
�Ë383(1) 2022�Ë



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 347   346   

�]�¥	Ì
����Œ�•
W�€�ƒ�•

9. �è�+�¿�ô�����A�[�p�Z�G �€�ƒ�•

(b) 
B���è�+�e�¢
B���è�+�¿�ô�����A

�[�p

9. D I R E C T O R S�  A N D C H I E F  E X E C U T I V E �S 

REMUNERATION (Continued)

(b) Executive directors, non-executive directors 

and the chief executive

Directors� 

fee

Salaries 

and other 

allowances

Equity-

settled 

share option 

expense

Pension 

scheme 

contributions Total

�è�+�š�–

�Z�–�¿

�I�ü�u
h

�ø�p�Æ
��Q�Y

�p�…�‚�Æ
š�Õ

	×�~�–

���Œ�6�› �<��

2023 2023 �Ë RMB�000 RMB�000 RMB�000 RMB�000 RMB�000

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

Executive directors: 
B���è�+�j

 Mr. Zeng Zhijun (i) �€�˜�²�‹�[ (i) � 939 � 63 1,002

 Ms. Qian Xiaoning �z�È�¹�~�{ � 939 194 63 1,196

 Mr. Liu Genyu ���ì%Ô�‹�[ � 525 � � 525

Subtotal �ƒ�� � 2,403 194 126 2,723

Non-executive directors: �¢
B���è�+�j

 Mr. Cheng Liquan Richard (ii) �û�"�Œ�‹�[ (ii) � 210 � � 210

 Mr. Zheng Tony Tuo �M�ß�‹�[ � � � � �

 Mr. Zhu Weihang �á
�	˜�‹�[ � � � � �

 Mr. Chen Xue �Ó�ª�‹�[ � � � � �

Subtotal �ƒ�� � 210 � � 210

Total �<�� � 2,613 194 126 2,933
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9. �è�+�¿�ô�����A�[�p�Z�G �€�ƒ�•
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9. �è�+�¿�ô�����A�[�p�Z�G �€�ƒ�•

(c) �ž�¤�ð	÷�Z�G�‡�p

�Ë �« � ž � ¤ �ð 	÷ �Z �G �‡ �p � 
 � < � g �¤

�€ 2022 �Ë�j �G�¤�•�è�+�d�I�Z�G�	


‹�1�õ�j�Ö�•
W 9(b)�f�Ë�«�q�h�G

�¤�€ 2022 �Ë�j�g�¤�•�E�¢�I�®�!�è

�+�u�¢�ð	÷���A���p�Y�ð	÷�Z�G�‡

�p�˜�Z�G�	
‹�½�h�j

�¢�è�+�¿�¢�ô�����A�[�p�þ�I�Z�G

�§�÷�ø�h�Í���Y�ð	÷�Z�G�‡�p�˜�[

�p�½�h�j

9. D I R E C T O R S�  A N D C H I E F  E X E C U T I V E �S 

REMUNERATION (Continued)

(c) Five highest paid employees

The five highest paid employees during the year 

included three directors (2022: two), details of 

whose remuneration are set out in note 9 (b) 

above. Details of the remuneration for the year 

of the remaining two (2022: three) highest paid 

employees who are neither a director nor chief 

executive of the Company are as follows:
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10. 
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10. �Ô
{�ü
š�Õ �€�ƒ�•

(i) �€�ƒ�•

�—�7�ù�ƒ���X�õ�—�7�ù�ƒ�Y�î�å�ˆ�#�8


� � � �Œ�� 2018 �Ë�.�Þ�5�t�g�Ë�Ô
{�ü

�Y�´�I�d�I���g�Ë���.�Þ 12.5%�Y�´�I �Ë�.��

� Y � ´ � I � d � I � � � g � Ë � � � � Y � ´ � I � `

� Y � ´ � I � d � I � � � g � Ë � � � � Y � ´ � I � `

� Y � ´ � I � d � I � � � g � � � � �
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10. �Ô
{�ü
š�Õ �€�ƒ�•

(i) �€�ƒ�•

�õ 2022 �Ë 5 �Ü�dHuadong Erhao ��
{�­

�Ö�d�½�ä�ˆ�•�ï �e�� �Œ�� 2022 �Ë�.�Þ

�5�®�g�Ë�Ô
{�ü�Y�´�I�d�I���g�Ë���.

�Þ 12.5%�Y�´�I�ü���f

�õ 2021 �Ë 10 �Ü�dZhongxie Electronic

� � 
{ �­ �Ö�d�½�ä�ˆ�•� ï �e�� �Œ�� 2021

�Ë�.�Þ�5�®�g�Ë�Ô
{�ü�Y�´�I�d�I���g

�Ë���.�Þ 12.5%�Y�´�I�ü���f

�õ 2022 �Ë 6 �Ü�dHuaxin Energy ��
{�­

�Ö�d�½�ä�ˆ�•�ï �e�� �Œ�� 2022 �Ë�.�Þ

�5�®�g�Ë �Ô
{�ü�Y�´�I�d�I���g�Ë���.

�Þ 12.5%�Y�´�I�ü���f

11. �p�¹

�I�Ë�����D�K�‚�p�¹
²���I�®�!�p���¯�C


Z�X���Y�p��
„�Ë�}�6�j�­�X�f

10. INCOME TAX EXPENSE (Continued)

(i) (Continued)

In May 2022, Huadong Erhao obtained the approval, by 

which the photovoltaic power generation program was 

fully exempted from income tax for three years starting 

from 2022, and thereafter will be entitled to a three-year 

preferential rate of 12.5%.

In October 2021, Zhongxie Electronic obtained the 

approval, by which the photovoltaic power generation 

program was fully exempted from income tax for three 

years starting from 2021, and thereafter will be entitled 

to a three-year preferential rate of 12.5%.

In June 2022, Huaxin Energy obtained the approval, by 

which the photovoltaic power generation program was 

fully exempted from income tax for three years starting 

from 2022, and thereafter will be entitled to a three-year 

preferential rate of 12.5%.

11. DIVIDENDS

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
    

Proposed Final – HK3.50 cents (2022: 

HK3.00 cents) per ordinary share

�Ý�|�K�‚�p�¹ �Ñ �Ê�p�w�·�p 3.50

�¥���€ 2022 �Ë�j 3.00 �¥���• 31,969 27,652
    

The proposed final dividend for the year is subject to 

the approval of the Company’
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13. �J�8�e�@�Ò�¿�£�ê13. PROPERTY, PLANT AND EQUIPMENT

Owned 

properties

Leasehold 

lands

Leased 

properties

Motor 

vehicles

Fixtures 

and 

equipment

Construction

in progress Total

���Ä�J�8 	a�#�z�® 	a�#�J�8 �Û�� ���Ä�¿�£�ê �¯���ˆ�û �<��

RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000

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

COST �Ó�I

At 1 January 2022 �õ 2022 �Ë 1 �Ü1 �Ú 224,709 19,727 40,528 20,398 249,245 139,760 694,367

Additions 
ô�Ä – – – 351 12,926 71,880 85,157

Transfer �7�a 38,123 – – – 77,258 (115,381) –

Other decrease �I�ü�¯�Ç (5,369) – – – – – (5,369)

Disposals ��
/ – – – (1,566) (4,120) – (5,686)

At 31 December 2022 �õ 2022 �Ë 12 �Ü31 �Ú 257,463 19,727 40,528 19,183 335,309 96,259 768,469

Additions 
ô�Ä 528 – 28,011 1,439 2,992 34,752 67,722

Transfer �7�a 1,620 – – – 4,880 (6,500) –

Disposals ��
/ – – (40,528) (2,264) (682) – (43,474)

Acquisition of a subsidiary (note 37) �×�…�•�n�®�! �€�•
W 37�• – – – – 75,804 442 76,246

Loss of control of the subsidiary �0���Á�•�n�®�!�Y
›�S�Æ – – – – – (3,867) (3,867)
       

At 31 December 2023 �õ 2023 �Ë 12 �Ü31 �Ú 259,611 19,727 28,011 18,358 418,303 121,086 865,096

ACCUMULATED DEPRECIATION 

 AND IMPAIRMENT

�]���±���¿�¯�=

At 1 January 2022 �õ 2022 �Ë 1 �Ü1 �Ú (21,399) (720) (6,763) (15,058) (60,160) – (104,100)
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Notes to the Consolidated Financial Statements  (Continued)

13. �J�8�e�@�Ò�¿�£�ê �€�ƒ�•

�õ 2023 �Ë 12 �Ü31 �Ú�d�I
«� �*�&�=�‰�[
�O�Æ19,635,000 �©�€�Z�g�Z�Z�Ë�j�Ì�•�Y
���Þ�J�8�¿�*�&�=�‰�[�O�Æ 1,854,000 �©

�€�Z�g�Z�Z�Ë�j�Ì�•�Y	a�#�z�®�Š�ê�å�d�*
�‰�I
«� ��
¬�S	›�Õ���¦
r�Y�Ä�­�f

Owned 

properties

Leasehold 

lands

Leased 

properties

Motor 

vehicles

Fixtures 

and 

equipment

Construction

in progress Total

���Ä�J�8 	a�#�z�® 	a�#�J�8 �Û�� ���Ä�¿�£�ê �¯���ˆ�û �<��

RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000

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

At 31 December 2022 �õ 2022 �Ë 12 �Ü31 �Ú (28,551) (1,115) (10,766) (14,447) (86,241) – (141,120)

Charge for the year �Ë�«�Õ�� (17,930) (396) (1,873) (1,928) (36,243) – (58,370)

Elimination on disposals ��
/�Û�Û�V – – 11,779 2,125 656 – 14,560

At 31 December 2023 �õ 2023 �Ë 12 �Ü31 �Ú (46,481) (1,511) (860) (14,250) (121,828) � (184,930)
       

CARRYING VALUES �*�&�=

At 31 December 2023 �õ 2023 �Ë 12 �Ü31 �Ú 213,130 18,216 27,151 4,108 296,475 121,086 680,166
       

At 31 December 2022 �õ 2022 �Ë 12 �Ü31 �Ú 228,912 18,612 29,762 4,736 249,068 96,259 627,349
         

At 31 December 2023, the Group’s owned properties 

with a carrying value of RMB19,635,000 (2022: nil) and 

leasehold lands  with a carrying value of RMB1,854,000 

(2022: nil) were pledged to secure general banking 

facilities granted to the Group.
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14. �³���J�8

�³���J�8�W�ì�½�¾��	a�#	a�š�K�g�Ù�d�Þ

�ë�?���1�õ	Ì
����Œ�•
W 14�f

�õ 2023 �Ë 12 �Ü 31 �Ú �d � I 
« �   � * �& �= �‰

� [ �O�Æ8,095,000 �©�€ 2022 �Ë � j � [ �O�Æ

8,240,000 �©�•�Y�³���J�8�Š�ê�å�d�*�‰�I


«� ��
¬�Õ���¦
r�Y�Ä�­�€�•
W 31�•�f

�õ 2023 �Ë 12 �Ü31 �Ú�d�I
«� �³���J�8�Y

�®�ª� � �=�‰�[�O�Æ 56,870,000 �©�€ 2022

�Ë�j�[�O�Æ 58,540,000 �©�•�d�_�è�+�·�@

�4�\�\
Ÿ�â�0�,�ì�½���õ�ó�'�®�Ã�Y�J�8

�Y���H�À�9���t�ø���ø�>�›�f�®�ª���=
�

	t�‰�K�Z	t�f�õ������
��J�8�Y�®�ª���=

�Û�d��
��J�8�Y�ð	÷�¿�ð�3�\�Ä�‰�I�f�Ã

�Y�\�Ä�f

14. INVESTMENT PROPERTIES
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15. LEASES

The Group as a lessee

The Group has lease contracts for various items of 

leasehold lands and leased properties used in its 

operations. Lump sum payments were made upfront to 

acquire the leasehold lands from the owners with lease 

periods of 50 years, and no ongoing payments will be 

made under the terms of these land leases. Leased 

properties generally have lease terms between 1 and 

10 years. The lease contracts of buildings include 

extension and termination options. Generally, the Group 

is restricted from assigning and subleasing the leased 

assets outside the Group.

(a) Right-of-use assets

Right-of-use assets are included in “Property, 

plant and equipment” in the consol idated 

statement of financial position. The carrying 

amounts of the Group’s right-of-use assets and 

the movements during the year are as follows:

Leasehold 

lands

Leased 

properties Total

	a�#�z�® 	a�#�J�8 �<��

RMB’000 RMB’000 RMB’000

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

As at 1 January 2022 �õ 2022 �Ë 1 �Ü1 �Ú 19,007 33,765 52,772

Depreciation charge �±��
š�Õ (395) (4,003) (4,398)

As at 31 December 2022 

 and 1 January 2023

�õ 2022 �Ë 12 �Ü31 �Ú�¿

 2023 �Ë 1 �Ü1 �Ú 18,612 29,762 48,374

Additions 
ô�Ä – 28,011 28,011

Termination of 

 right-of-use assets

�4�\�Æ���*�^�ß

– (28,749) (28,749)

Depreciation charge �±��
š�Õ (396) (1,873) (2,269)
   

As at 31 December 2023 �õ 2023 �Ë 12 �Ü31 �Ú 18,216 27,151 45,367
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15. LEASES (Continued)

The Group as a lessee (Continued)

(b) Lease liabilities

The carrying amount of lease liabilities and the 

movements during the year are as follows:

2023 2022

2023 �Ë 2022 �Ë 2022
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15. 	a�#�€�ƒ�•
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16. GOODWILL (Continued)

Impairment testing of goodwill

Goodwill acquired through business combinations is 

allocated to the following cash-generating units for 

impairment testing:

• Qinghai Boqi cash-generating unit; and

• P h o t o v o l t a i c  p o w e r  g e n e r a t i o n  p r o j e c t s 

cash-generating unit group.

Qinghai Boqi cash-generating unit

On 12 July 2022, the Opinions on Strengthening 

Environmental Supervision on Strict Prohibition of 

Cross-Province Hazardous Waste Transfer for Disposal 

(�•�ë�õ���«�š�ˆ�;�J�(�²�7�]�ˆ�Ä
†�S�É
v�·� � �¤�9�M�Y

�����‘ ) was issued by the Qinghai Province People’s 

Government, which strictly prohibits any cross-province 

transfer of non-recyclable and hazardous waste for 

incineration and landfill disposal. Considered that 

the specific assumptions adopted for the valuation 

of the entire interest in Qinghai Boqi as at 30 June 

2021 had changed significantly, the Directors and 

the original shareholder of Qinghai Boqi agreed to 

renegotiate and enter into the supplemental agreements 

to revise the total consideration for the entire equity 

interests of Qinghai Boqi from RMB230,000,000 to 

RMB50,500,000. Due to the expected decline in future 

revenue of Qinghai Boqi, a provision for impairment of 

RMB141,469,000 was made in 2022.

The recoverable amount of the Qinghai Boqi cash- 

generating unit has been determined based on a value 

in use calculation using cash flow projections based on 

financial budgets covering a five-year period approved 

by senior management. The pre-tax discount rate 

applied to the cash flow projections is 12.60% (2022: 

13.00%).

16. 
 �‘ �€�ƒ�•


 �‘�¯�=�»�


�À�@�8
��¥�;�_
{�Y
 �‘�Š�±	ã���ø�h�$

�–�*�[�
���ø
†���¯�=�»�
�j

• �¡	��ù�ƒ�$�–�*�[�
���i�¿

• �ˆ�•�ï�e
°�f�$�–�*�[�
���f

�¡	��ù�ƒ�$�–�*�[�
��

�õ 2022 �Ë 7 �Ü12 �Ú�d�¡	��²�[�O�A�´�™�ï

�•�ë�õ�� �«�š�ˆ�; �J�(�²�7�]�ˆ�Ä
†�S�É


v�·� � �¤�9�M�Y��� � � ‘�d�� �«�(�²�7�6�”

���«�×�š�ˆ�;�J�É�·�¿
ì�}�ˆ�Ä�f�ý�G�Q

�1�¡	��ù�ƒ�Œ�Å�Æ	B�õ 2021 �Ë 6 �Ü30 �Ú�Y

���=�Ô
®�\�Y�H��	ÿ�£�Š�ï�[� �}�

��d

�è�+�~�¡	��ù�ƒ�Y�a�‹�p���•��� �-�»
 

�(���m�þ���X�D�d
Z�¡	��ù�ƒ�Œ�Å�Æ	B�Y

�<�þ���_�[�O�Æ 230,000,000 �©�L�����[

�O�Æ50,500,000 �©�f�_�õ�k�‚�¡	��ù�ƒ�Y

�J�8�×	B�¯�Ç�d�Š�õ 2022 �Ë�*� � � [ �O�Æ

141,469,000 �©�Y�¯�=�a�ê�f

�¡	��ù�ƒ�$�–�*�[�
���Y���×�«�–�X�W�4

�\
?�õ	÷	t�M�#�4�­�X�Y�ž�Ë�‚	Ì
��k�Q


{���Y�$�–�t
Ž�k�»
†���4�\���=���Q�þ

�>�›�f�Ð�\�õ�$�–�t
Ž�k�»�Y�ü�Ã
h�$��

�‰12.60%�€ 2022 �Ë�j 13.00%�•�f



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 363   362   

�]�¥	Ì
����Œ�•
W�€�ƒ�•

16. 
 �‘ �€�ƒ�•

�ˆ�•�ï�e
°�f�$�–�*�[�
��

�ˆ�•�ï�e
°�f�$�–�*�[�
���Y���×�«�–�X

�W�4�\
?�õ	÷	t�M�#�4�­�X�Y�ž�Ë�‚	Ì
�

�k�Q
{���Y�$�–�t
Ž�k�»
†���4�\���=��

�Q�þ�>�›�f�Ð�\�õ�$�–�t
Ž�k�»�Y
h�$��

�‰11.76%�f

�± 	ã � � �¢ �$ �– � * � [ � 
 � � �Y 
  � ‘ � * �& �= �½

�h�j

16. GOODWILL 
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16. 
 �‘ �€�ƒ�•

�ˆ�•�ï�e
°�f�$�–�*�[�
�� �€�ƒ�•

�õ
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17. �I�ü�Ì�–���*17. OTHER INTANGIBLE ASSETS

Software

Patents and 

trademarks

Customer 

relationship

Concession 

arrangements Total

�´�• 
Y�;�¿
 �z ���Ò�ë�· 	$�¢�¾���Ä
° �<��

RMB�000 RMB�000 RMB�000 RMB�000 RMB�000

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

COST �Ó�I

At 1 January 2022 �õ 2022 �Ë 1 �Ü1 �Ú 18,184 28,774 35,400 909,352 991,710

Additions 
ô�Ä 1,321 – – 24,458 25,779

At 31 December 2022 �õ 2022 �Ë 12 �Ü31 �Ú 19,505 28,774 35,400 933,810 1,017,489

Additions 
ô�Ä 1,623 – – 16,103 17,726

Acquisition of subsidiaries (note 37) �×�…�•�n�®�!

 �€�•
W 37�• – – 2,700 – 2,700

Disposals ��
/ – – – (14,117) (14,117)

At 31 December 2023 �õ 2023 �Ë 12 �Ü31 �Ú 21,128 28,774 38,100 935,796 1,023,798
     

ACCUMULATED AMORTISATION �]���Å�V

At 1 January 2022 �õ 2022 �Ë 1 �Ü1 �Ú (15,101) (28,774) (590) (296,531) (340,996)

Charge for the year �Ë�«�Õ�� (1,297) – (4,425) (66,362) (72,084)
     

At 31 December 2022 �õ 2022 �Ë 12 �Ü31 �Ú (16,398) (28,774) (5,015) (362,893) (413,080)

Charge for the year �Ë�«�Õ�� (1,681) – (771) (55,434) (57,886)

Disposals ��
/ – – – 4,016 4,016

At 31 December 2023 �õ 2023 �Ë 12 �Ü31 �Ú (18,079) (28,774) (5,786) (414,311) (466,950)
     

ACCUMULATED IMPAIRMENT �]���¯�=

At 1 January 2022 �õ 2022 �Ë 1 �Ü1 �Ú – – – – –

Impairment during the year �Ë�«�¯�= – – (27,612) – (27,612)

At 31 December 2022 and at 

 31 December  2023

�õ 2022 �Ë 12 �Ü31 �Ú�¿

 2023 �Ë 12 �Ü31 �Ú � � (27,612) � (27,612)
     

CARRYING VALUES �*�&�=

At 31 December 2023 �õ 2023 �Ë 12 �Ü31 �Ú 3,049 � 4,702 521,485 529,236
     

At 31 December 2022 �õ 2022 �Ë 12 �Ü31 �Ú 3,107 – 2,773 570,917 576,797
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17. �I�ü�Ì�–���* �€�ƒ�•

�I
«� �2 BOT 
?�_�1�I�m�?�¿�m�ö�ˆ�û�¿

�j�•��
��~�ð�•�e�@���m�µ
°��
�	$�¢�¾

���Ä
°�f�ì�½��
�	$�¢�¾���Ä
°�¥�Ò�d�I


«�  (i)���ª���¿�m�?�¿�m�ö�£�D�i (ii)�Õ�Ä

�2	$�›���d�6��
��å�;�j�•
?�þ�£�D�Y�¥

�Ò�ª�‚�i�¿ (iii) �Þ�Æ�õ�•�Ó���õ 15 �� 20 �Ë

�«�Y�•�›	$�¢�¾���‚�À�@�Ê�Ü�×�_
l�\�¾

���£�D�d�þ�Ê�Ü�×�_�Y
l�\�W�1�ï�e�@�Ô

�ï�e�b�2�Ê�w�Y�Û�j�c�e���u
h�>�›�d�(

�Ê�Ü�~���Ò
��Q�f�I
«� �õ	$�¢�¾���‚�£

�����”�Ž�5�Þ�£�D�‚���q�h�;	B�f

�ª�ä�d��
��¥�Ò�õ�•�Ó���¿���]�*�•�*��


�	$�¢�¾���Ä
°�¿�Ì�–���*�d�(�2�´
��õ

�d�6���¿��
��Y�ù�m��
/���ø�½�©�f

�õ 2022 �Ë 7 �Ü12 �Ú�d�¡	��²�[�O�A�´�™�ï

�•�ë�õ�� �«�š�ˆ�; �J�(�²�7�]�ˆ�Ä
†�S�É


v�·� � �¤�9�M�Y��� � � ‘�d�� �«�(�²�7�6�”

���«�×�š�ˆ�;�J�É�·�¿
ì�}�ˆ�Ä�f�ª�ä�d

���Ò�ë�·�Þ�&
e�6���$�¯�=�f�_�õ�k�‚�1

���Ò�ë�·�*�[�Y�J�8�×	B�¯�Ç�d�Š�õ 2022

�Ë�*���[�O�Æ 27,612,000 �©�Y�¯�=�a�ê�f

17. OTHER INTANGIBLE ASSETS (Continued)
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18. � � 
 � 	 $ � ¢ � ¾ � � � Ä 
 ° 
 ° � h � Y � Ð � × � › 
 °

�€�ƒ�•

�õ 2022 �Ë 7 �Ü�d�I
«� �~�Â�u�›�@���m��


�	$�¢�Æ�Ä
°�d�½�ä�I
«� �*�‰�6���k (i)

�ì�½��
�	$�¢�Æ�Ä
°�1���£�q�…
o�\�*�6

���Y�´�ë
?�þ�£�D�þ�Õ�ù	$�›�–�X�i (ii)�4

�\�$�Þ
?�þ�£�D�q�º	t�Ô�…
o�Y�£�D�ø�d

�6��
�	$�¢�Æ�Ä
°
°�h�Y��
�� i�¿ ( i i i ) �õ

10 �Ë�‚
œ�€�˜ �� 
 � 	$�¢�‚�™�•�6���q�j �•
?

�þ�£�D�d�þ�I
«� 
Z�À�@�›���Ú�S�2�•�›

���ø�1��
�	$�¢�‚�Ô�d�6�Y��
����Õ�ù
l

�\�f�I
«� �Þ�Æ�4�\�Ô�Þ�´�ë
?�þ�£�D�d

�(�Â�u�›�@�€�*�‰�‰	Ä�[�•
Z
›�S�q���·�I


«� �;�\
?�þ�£�D�Ô�d�6�Y��
��Í���f��


�	$�¢�Æ�Ä
°�Y���£�ˆ�û�Š�õ 2022 �Ë�Œ�Å

�•�Ó�f

��
�
l�W�ì�½��
�	$�¢�Æ�X�D�Ô�1�ø�Ê�w

�Y �Û�‰
? �_ �> � › �Y �X �D� � �ø �þ �× �_ � f � Í

�þ�d�I
«� �Þ�Æ�×�_�ð�-�­�Ç��
�
l�\�d

�ä�W�ì�½�Ê�Ë�ð�-�­�Ç�ï�e
Ž�¿��
�	$�¢

�Æ�X�D�«�X�›�Y���ø���Q�f�ª�ä�d��
�	$

�¢�Æ�Ä
°
°�h�Y�Ð�×�›
°�õ���£�•�Ó�Ð
?

�þ�£�D�º	t�Û�ì�½�I
«� �Ô�Õ�ù�Y�þ���½

�©�]�*�f

18. RECEIVABLES UNDER SERVICE CONCESSION 

ARRANGEMENT (Continued)

In July 2022, the Group entered into a service 

concession arrangement with Tianjin Iron Plant. Through 
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18. � � 
 � 	 $ � ¢ � ¾ � � � Ä 
 ° 
 ° � h � Y � Ð � × � › 
 °

�€�ƒ�•

�Ô�­�Ç�Y�ð�-��
�
l�\�*�[�˜��
�	$�¢�¾

���Ä
°
°�h�Y�Ð�×�›
°�½�h�j

�õ 2023 �Ë 12 �Ü 31 �Ú �d � I 
« �   � * �& �= �‰

�[�O�Æ202,596,000 �©�€ 2022 �Ë�j�[�O�Æ

218,249,000 �©�•�Y��
�	$�¢�Æ�¾���Ä
°
°

�h�Ð�×�›
°�Š�ê�å�d�*�‰�I�ü�–�D�Ú�ô�d

�6
r�›�Y�Ä�­�€�•
W 31�•�f

�I
«� 
Z��
�	$�¢�¾���Ä
°
°�h�Ð�×�›
°

�2��
�	$�¢�¾���‚�Y�����Ë���ð�-��
�
l

�Y�$�=�Ð�\
?�õ�¥�Ò�•�¯�^�Y� �}�D���Å

�±���Q�Y�¯�^�;�� 6.37%�¿ 6.15%�]�*�f

18. RECEIVABLES UNDER SERVICE CONCESSION 

ARRANGEMENT (Continued)

T h e  r e c e i v a b l e s  u n d e r  s e r v i c e  c o n c e s s i o n 

arrangements arose from the minimum service charge 

guaranteed were as follows:

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
    

Current portion �C�‚�Å�± 48,307 49,762

Non-current portion �¢�C�‚�Å�± 457,517 492,005

Total �<�� 505,824 541,767

Expected collection schedule is 

 analysed as follows:

 

541,767
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18. � � 
 � 	 $ � ¢ � ¾ � � � Ä 
 ° 
 ° � h � Y � Ð � × � › 
 °

�€�ƒ�•

��
�	$�¢�¾���Ä
°
°�h�Y
¬�š�[�‰�<�Ò�,

� ˆ �—�w�A �©�‰�0 � - �Y 
7 �Þ �e �@� f �è �+ �©

�‰�d�Ú�� 2023 �Ë 12 �Ü31 �Ú�ß�Ë���Y�¦
r

� , � ˆ � ( � Ì �  � } � 
 
 � �d � ª �ä 
Z � � 
 � 	$ �¢ �¾

���Ä
°
°�h�Y�Ð�×�›
°�f�&�a�ê���Ó
��õ

12 �H�Ü�k� ‚ � ¦ 
 r � f �&�Y�–�X�d�C� [ �O�Æ

8,348,000 �©�€ 2022 �Ë�j�[�O�Æ 5,102,000

�©�•�f �‹�M�I�®�!�©�‰�¦
r�, �ˆ�0�-�d�I

�®�!
W�²�9�À��
�	$�¢�¾���Ä
°
°�h�Ð�×

�›
°�Y�×�›
‹�1�ø�¯�-�‚���~�Ð�×�›
°�Þ

�ë�Y�¦
r�,�ˆ�f

�õ�Ú�� 2023 �Ë�¿ 2022 �Ë 12 �Ü 31 �Ú�ß�Ë

���d�1��
�	$�¢�¾���Ä
°
°�h�Y�Ð�×�›
°

�½�©�˜ 12 �H�Ü�k�‚�¦
r�f�&�½�h�j

18. RECEIVABLES UNDER SERVICE CONCESSION 

ARRANGEMENT (Continued)

The grantor under service concession arrangement is 

a state-owned power plant in which the default risk is 

generally perceived to be low. The Directors consider 

that there was no significant change in credit risk 

during the year ended 31 December 2023, and thus 

measure the loss allowance for receivables under 

service concession arrangement at an amount equal 

to 12-month ECL, which is RMB8,348,000 (2022: 

RMB5,102,000). While the Company considers the 

credit risk is low, the collection of receivables under 

service concession arrangement is closely monitored 

by the Company in order to minimise any credit risk 

associated with the receivables.

Movement in 12-month ECL that has been recognised 

for receivables under service concession arrangement 

for the years ended 31 December 2023 and 2022 is as 

follows:

RMB’000

�[�O�Æ�w�©
   

At 1 January 2022 �õ 2022 �Ë 1 �Ü1 �Ú 6,338

Reversal of impairment of receivables under 

service concession arrangement

��
�	$�¢�¾���Ä
°
°�h�Y�Ð�×�›
°�¯�=

�a�« (1,236)

At 31 December 2022 and at 1 January 2023 �õ 2022 �Ë 12 �Ü31 �Ú�¿ 2023 �Ë 1 �Ü1 �Ú 5,102

Impairment of receivables under service 

concession arrangement

��
�	$�¢�¾���Ä
°
°�h�Y

 �Ð�×�›
°�¯�= 3,246

At 31 December 2023 �õ 2023 �Ë 12 �Ü31 �Ú 8,348
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19. �õ�L���®�!�Y�³��

�I
«� �ô���L���®�!�Y�	
‹�½�h�j

19. INVESTMENTS IN ASSOCIATES

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
    

Cost of investments in associates �õ�L���®�!�³���Y�Ó�I 36,000 33,000

Share of profits of associates, 

 net of dividend received

�±�&�L���®�!�P�;

 �€�Ô	ð�Š�×�p�¹�• 27,937 30,895

Total �<�� 63,937 63,895
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19. �õ�L���®�!�Y�³�� �€�ƒ�•19. INVESTMENTS IN ASSOCIATES (Continued)
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21. �À�¬

22. 
q�ø�Ð�×�›
°

21. INVENTORIES

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
    

Equipment, supplies and spare parts �£�ê�e�¿�Ø�¿�ê�• 34,090 34,086

Allowance for inventories �À�¬�a�ê (957) (957)

Total �<�� 33,133 33,129
    

22. TRADE RECEIVABLES

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
    

Trade receivables 
q�ø�Ð�×�›
° 1,249,480 918,149

Less: Allowance for credit losses �¯�j�¦
r�f�&�a�ê (67,971) (46,028)

Net carrying amount �*�&���= 1,181,509 872,121
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22. 
q�ø�Ð�×�›
° �€�ƒ�•

�h�Œ�1�•�4�\�a�ê	I	ì���Q�I
«� 
q�ø�Ð

�×�›
°�Y�¦
r�,�ˆ�Y���Ø�j

22. TRADE RECEIVABLES (Continued)

Set out below is the information about the credit risk 

exposure on the Group’
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23. �k�ù�›
°�e�2�–�¿�I�ü�Ð�×�›
°

�I�ü�Ð�×�›
°�ô���8�À�ó�¯���Ò�Y�2�–�f

�õ�Ê�H���S�Ú�‚�i�À�@�ý�G�k�‚�¦
r�f�&

�ø
†���¯�=�±���d�þ�k�‚�¦
r�f�&�W�Ð�\


��ý�I
«� �@�»�f�&	¾�}�Y�f�&���Ù�,�*

�����f�f�&���W�¾���Æ�d�ø�À�H�$�Û�K�1

�¿�Á�J �8 �¾�ö�K�1�Y�k �»�€�½�G� \ � •� f �õ

2023 �Ë 12 �Ü31 �Ú�Ð�\�Y�f�&���‰ 3.89%

�€ 2022 �Ë�j 4.80%�•�f

23. PREPAYMENTS,  DEPOSITS AND OTHER 

RECEIVABLES

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
    

Prepaid value added tax �k�ù�#�=�ü 53,768 69,018

Prepayments �k�ù�›
° 100,931 33,937

Other receivables �I�ü�Ð�×�›
° 146,801 120,772

Prepaid income tax �k�ù�Ô
{�ü 665 40

302,165 223,767

Less: impairment losses on other 

    receivables

�¯�j�I�ü�Ð�×�›
°�¯�=�f�&

(5,708) (5,821)

Total �<�� 296,457 217,946
    

Other receivables mainly represent deposits with 

customers. An impairment analysis is performed at 

each reporting date by considering expected credit 

losses, which are estimated by applying a loss rate 

approach with reference to the historical loss record 

of the Group. The loss rate is adjusted to reflect the 

current conditions and forecasts of future economic 

conditions, as appropriate. The loss rate applied as at 

31 December 2023 was 3.89% (2022: 4.80%).
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24. �¥�Ò���*

�I
«� �Þ�Æ�1�d�6�ˆ�û�e���6�¿�j�•��
�

�£���Ò�×�_�þ���f�¥�Ò���*�õ�I
«� �Þ�Æ

�1�•�Ó�Þ�ë��
��ò� �J�ì�½�´�ë�¥�Ò�×
l

�×�_�þ���Û�*�[�d�þ�I�Æ�;�ø�‡
9�Û
œ�t

�»�ø�.�Y�ª	o�‰
â�•�f�‹�Ã�½�©�‰�¥�Ò��

�*�Y�‚���›
°�õ�Þ�ë�Æ�;�Ó�‰�Ì
â�•�Û�7

�E�‰
q�ø�Ð�×�›
°�f�H�9�¥�Ò�«�Y�q�h�Æ

�;�¿�5�Ò�ª�‚�2���X
?�_�]�*�(�O�•�‰�¥

�Ò���*�Ð�¥�Ò��
À�f

�¥�Ò���*�ô���ë�õ�I
«� �1�Š�•�Ó�ò�J�×


l�Y�ˆ�û�×�_�þ���Y�Æ�;�d�ä�W�_�õ��
�

�Æ� ; �ø � I 
« �   � J �8 �Y �5 � � � * �‰
â � • � f �S

	 › �þ � 
 �d �¥ �Ò� � � * �õ � � 
 � �Æ� ; � 
 �‰� Ì 
â

�•�Û�7�E�‰
q�ø�Ð�×�›
°�f�I
«� �S�«�õ

�ï���ï�C�Ú�‚�Ð�~���Ò��
l�Ú�‚�d�C�…��


��×�«�›
°�Æ�;�¢�‡
9�Û
œ�t�»�
�‰�Ì
â

�•�Û�d
Z�¥�Ò���*� �-�±�ó��
q�ø�Ð�×�›


°�f

24. CONTRACT ASSETS

The Group has rights to considerations from customers 

for the provision of construct ion, operat ion and 

maintenance services. Contract assets arise when the 

Group has rights to considerations for completion of 

such services and not yet billed under the relevant 

contracts, and their rights are conditioned on factors 

other than passage of time. Any amount previously 

recognised as contract assets are transferred to trade 

receivables when the rights become unconditional. 

Remaining rights and performance obligations in a 

particular contract are accounted for and presented 

on a net basis, as either a contract asset or a contract 

liability.

The contract assets primarily relate to the Group’s rights 

to considerations for work completed and not billed 

because the rights are conditioned on the Group’s 

future performance. Usually, the contract assets are 

transferred to trade receivables when the rights become 

unconditional. The Group typically reclassifies contract 

assets to trade receivables on the date of issue of 

invoice or billing with the customers when such right 

of collections becomes unconditional other than the 

passage of time.

31 December 

2023
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24. �¥�Ò���* �€�ƒ�•

�õ 2023 �Ë�¥�Ò�� �*�¯ �Ç�d�W�_�õ�Ë�K�Û

���¿��
��Y
��Q�#���f�€�õ 2022 �Ë�¥�Ò��

�*�¯�Ç�d�W�_�õ�Ë�K�Û�•�Ó�Y�Ä����
��#

���f�•

�õ�Ú�� 2023 �Ë 12 �Ü31 �Ú�ß�Ë���d�[�O�Æ
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24. �¥�Ò���* �€�ƒ�•

�h�Œ�1�•�4�\�a�ê	I	ì���Q�I
«� �¥�Ò��

�*�¦
r�,�ˆ�Y���Ø�j

25. �2�®�ª���=���]�&	B�Y�–�D���*

�¤�È�×�…�þ���W�1�Ú���×�…�þ�å�K�d�€��

�/�•���¤�¦�”�Þ�"�®�!�þ�Õ�ù�f

24. CONTRACT ASSETS (Continued)

Set out below is the information about the credit risk 

exposure on the Group’s contract assets using a 

provision matrix:

2023 2022

2023 �Ë 2022 �Ë

Current 

portion

Non-

current 

portion

Current 

portion

Non-

current 

portion

�C�‚�Å�± �¢�C�‚�Å�± �C�‚�Å�± �¢�C�‚�Å�±
      

Expected credit loss rate �k�‚�¦
r�f�&�� 1.12% 1.12% 0.78% 0.78%

Gross carrying amount 

 (RMB’000)

�<�*�&�=

 �€�[�O�Æ�w�©�• 245,633 135,556 423,950 16,917

Expected credit losses 

 (RMB’000)

�k�‚�¦
r�f�&

 �€�[�O�Æ�w�©�• 2,756 1,521 3,295 132
      

25. FINANCIAL ASSETS AT FAIR VALUE THROUGH 

PROFIT OR LOSS

2023
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26. �2�®�ª���=���]�I�ü�Œ�&�×	B�Y
À
�

�ˆ�H

�Þ�ë�–�X�8�Ð�×�C�½�f�è�+
Z�Þ�x�›�;��

�¿�Q�‚�Ú�Y�Ð�×�C�½�½�©�‰�2�®�ª���=��

�]�I�ü�Œ�&�×	B�Y
À
��³���d�a�ª�‰�5�Þ

��
��C�½�Y�f�Y�‰�×�_�$�–�¿
h�$�f�è�+

�½�›�Ð�×�C�½�Y�k�‚�¦
r�f�&�,�ˆ�0�-�d

�ô���ª�‰�C�½�_���C�[�Y�Õ���À�›�Ä�­�d

�<�Ò�,�ˆ�0�-�f

27. �$�–�¿�$�–
����J�¿�Š�ê�å�›�‚�À�›

�¿�Õ��
��q

�•
W�j  �Š�ê�å�›�‚�À�›�¿�Õ��
��q�8�_�Õ���5

�Þ�þ�” ?�Š�ê�å
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27. �$�–�¿�$�–
����J�¿�Š�ê�å�›�‚�À�›

�¿�Õ��
��q �€�ƒ�•

�[�O�Æ�”�����_�3�l�‰�I�ü�¬�Æ�d�(�ì�½

�•
7�}�Ô�Y�.
Ò�M�S
â�7�¿
�
Ò�e
/
Ò�¿

�ù
Ò�M�#�•�›�d�I
«� ���À�@��
¬�Æ
†��

� . 
Ò �8 
 � �Y �Õ� � 
Z � [ �O �Æ�3 � l �‰� I �ü �¬

�Æ�f

�I
«� �Õ��
��q�¿�$�–�
�<�I
«� �5�Þ�Y

���¹�$�–�¿�Õ��
��q�d�õ 2023 �Ë 12 �Ü31

�Ú�d�� 
 � �Õ��
 � �q�2�§�÷ 0.00% �� 1.3%

�€ 2022 �Ë�j�§�÷ 0.00% �� 1.3%�•�Y�$���9

� � �Ë � ; � � � � � ¹ �ò �a �Q� ‚ �Ú �‰�g �H�Ü�Ð�ø

�h�f

27. C A S H  A N D  C A S H  E Q U I V A L E N T S  A N D 

P L E D G E D  T I M E  D E P O S I T S  A N D  B A N K 

BALANCES (Continued)

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
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28. 
q�ø�Ð�ù�›
°�¿�Ð�ù�C�½


q�ø�Ð�ù�›
°�¿�Ð�ù�C�½�õ���S�‚�K�2�ï

�C�Ú�‚�˜�*�g�±���½�h�j


q�ø�Ð�×�›
°�W�”� � �¹ �d�S	›�2 30 �� 90

�Ú�¦
r�‚
��Q�f

28. TRADE AND BILLS PAYABLES

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
 

20232023 0 0 0    �Ë
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31. ���¹�Õ���¿�I�ü�>�›31. INTEREST-BEARING BANK AND OTHER 

BORROWINGS
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31. ���¹�Õ���¿�I�ü�>�› �€�ƒ�•

�Q�‚�›
°�W
?�õ�>�›�X�D�Ô�1�Y���Œ�µ�”

�Ú�‚�f

31. INTEREST-BEARING BANK AND OTHER 

BORROWINGS (Continued)

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
    

Analysed into: �±���‰�j
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31. ���¹�Õ���¿�I�ü�>�› �€�ƒ�•

�õ 2023 �Ë 12 �Ü31 �Ú�d�8���I�ü�–�D�Ú�ô

�Y�>�›�Ò�[�O�Æ 29,387,000 �©�€ 2022 �Ë�j

�[�O�Æ47,431,000 �©�•�_���/�ù�ƒ�õ�œ�¥

�† �ù �ƒ �Y �p �Æ�¿ �œ�¥ �† �ù �ƒ � � 
 � 	$ �¢ �¾

� � �X �D
° �h �Y �Ð�× � � 
 � 
 l � * �ê �å � i �þ �Ò

�[�O�Æ77,830,000 �©�€ 2022 �Ë�j � [ �O�Æ

44,393,000 �©�•�_���/�ù�ƒ�õ�R*…�ù�ƒ�Y

�p�Æ�¿���/�ù�ƒ��
�	$�¢�¾���X�D
°�h�Y

�Ð�×��
�
l�*�ê�å�f

�õ 2 0 2 3 �Ë 1 2 �Ü 3 1 � Ú � d � Õ � � � > � › � Ò � [

�O �Æ43 ,000 ,000 �©�€ 2022 �Ë � j � [ �O �Æ

36,000,000 �©�•�_�I
«� �Y�³���J�8�e�J

�8�e�@�Ò�¿�£�ê�ø�¿�4�\�Æ���*�*�ê�å�i

�Õ�� �>�›�Ò�[�O�Æ 12,565,000 �©�€ 2022

�Ë�j�[�O�Æ 22,313,000 �©�•�W�À�@
h�$�I


«� �S
œ�•�n�®�!�£�Õ���ï���Y�Ð�×�C�½

�þ���_�f

�ø�[�O�Æ���=�Y	��¹�Õ���¿�I�ü�>�›�Y�;
�¹�2�•
7�[�O�Õ���®�1�Y�>�›�;�����Q�f
�Õ� � �> � › �Y�¼� 	…
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32. �È�·�ü
°

� ¯ � ] �¥ 	 Ì 
 � �K �1 �Œ�« �½�©�Y �È � · �ü 
 ° � �
�* �J ��
À�Å�±�¿�Ë�«�

��½�h�j

�È�·�ü
°���*

32. DEFERRED TAX

The components of deferred tax assets/l iabil i t ies 
recognised in the consolidated statement of financial 
position and the movements during the year are as 
follows:

Deferred tax assets

Allowance for 
credit losses 

and inventories

Impairment 
of other 

non-current 
assets

Losses 
available 

for offsetting 
against future 
taxable profits

Accrued 
liabilities and 

provision 
for onerous 

contracts
Accrued 

expenses Patents

Depreciation 
of fixed 
assets

Right-of-use 
assets Total

�¦
r�f�&
�a�ê�¿�À�¬

�I�ü�¢�t
����*
�Y�¯�=

���\�*�ê�V�J�8
�Ð���ü�P�;�Y�f�&

�1�f�&�¥�Ò�Y
�Ð����
À�¿�a�ê �Ð��
š�Õ 
Y�; �x�›���*�±�� �4�\�Æ���* �<��

RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000
�[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�© �[�O�Æ�w�©

          

At 1 January 2022
�Ð
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32. �È�·�ü
° �€�ƒ�•

�È�·�ü
°��
À

32. DEFERRED TAX (Continued)

Deferred tax liabilities

Deferred tax 

liabilities 

arising from 

new leases

Withholding tax 

on the earnings 

anticipated to 

be distributed 

by subsidiaries

Accrued 

liabilities

Fair value 

adjustments 

arising from 

acquisition of 

a subsidiary Total

�-	a�#�*�[�Y

�È�·�ü
°��
À

�k�‚�•�n�®�!


Z�±�|�Y�®�;�Y

�k�Ô�ü �Ð����
À

�×�…�•�n�®�!

�*�[�Y�®�ª

���=���Æ �<��

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

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

At 1 January 2022 �õ 2022 �Ë 1 �Ü1 �Ú – (23,149) – (5,793) (28,942)

Effect of adoption of 

 amendments to IAS 12


®	v
7�ç�6��

 �_�Æ�K12 �î

 �€�L���I�•�Y

 �B�¤ (646) – (5,695) – (6,341)

At 1 January 2022 

 (restated)

�õ 2022 �Ë

 1 �Ü1 �Ú�€� �•�• (646) (23,149) (5,695) (5,793) (35,283)

(Charged)/credited to 

 profit or loss

�€�Ô	ð���•�J

 ���]�&	B – (2,654) – 4,861 2,207

At 31 December 2022 �õ 2022 �Ë

 12 �Ü31 �Ú (646) (25,803) (5,695) (932) (33,076)

Effect of adoption of 

 amendments to IAS 12


®	v
7�ç�6��

 �_�Æ�K12 �î

 �€�L���I�•�Y

 �B�¤ (258) – 750 – 492

At 1 January 2023 

 (restated)

�õ 2023 �Ë

 1 �Ü1 �Ú�€� �•�• (904) (25,803) (4,945) (932) (32,584)

Acquisition of a subsidiary �×�…�S
œ�•�n�®�! – – – (320) (320)

Charged to profit or loss �Ô	ð���&	B (3,169) (3,197) 395 157 (5,814)

At 31 December 2023 �õ 2023 �Ë

 12 �Ü31 �Ú (4,073) (29,000) (4,550) (1,095) (38,718)
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32. �È�·�ü
° �€�ƒ�•

�È�·�ü
°��
À �€�ƒ�•

�õ 2023 �Ë 12 �Ü31 �Ú�d�I
«� �1�k���ð�•

�•�n�®�!�õ���k���J�8
Z
Ò���Y�®�;�½�©

�´�ë�Y�È�·�Ô
{�ü��
À�[�O�Æ 29,000,000

�©�€ 2022 �Ë�j�[�O�Æ 25,803,000 �©�•�f�õ

���S�‚�K�d�(�Ì�½�©�È�·�ü
°��
À�Y�•�n

�®�!�J�±	ã�®�;�´�ë�Y�r�Û�¨�.�<�X�‰�[

�O�Æ1,635,138,000 �©�€ 2022 �Ë�j�[�O�Æ

1,446,155,000�©�•�f

33. �Ð�Í�þ��

34. �p�I

�,�›

32. DEFERRED TAX (Continued)

Deferred tax liabilities (Continued)

As at 31 December 2023, the Group recognised the 

relevant deferred tax liabilities of RMB29,000,000 (2022: 

RMB25,803,000) on earnings anticipated to be remitted 

by certain subsidiaries in the foreseeable future. At the 

end of the reporting period, the aggregate amount of 

temporary differences associated with undistributed 

earnings of subsidiaries for which deferred tax liabilities 

have not been recognised was RMB1,635,138,000 

(2022: RMB1,446,155,000).

33. CONTINGENT CONSIDERATION

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
    

Payable for acquisition of a subsidiary 

 (note 37)
�×�…�•�n�®�!�Ð�ù�þ��

 �€�•
W 37�• 958 –
    

34. SHARE CAPITAL

Authorised

Number of 

shares

Nominal value 

per share

Share 

capital

�p�…�p�f �Ê�p�&�= �p�I

USD USD

�Õ�© �Õ�©
     

At 1 January 2022, 

 31 December 2022 and 

 31 December 2023

�õ 2022 �Ë 1 �Ü1 �Ú�e

 2022 �Ë 12 �Ü31 �Ú�¿

 2023 �Ë 12 �Ü31 �Ú 5,000,000,000 0.00001 50,000
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34. �p�I �€�ƒ�•

�Š�ï��

�I�®�!�p�I�Y�

��?���½�h�j

34. SHARE CAPITAL (Continued)

Issued

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
    

Issued and fully paid: �Š�ï���¿�®���j

1,005,720,799 (2022: 1,005,720,799) 

 ordinary shares at USD0.00001 each

1,005,720,799�p�€ 2022 �Ë�j

 1,005,720,799�p�•�Ê�p

 �&�= 0.00001 �Õ�©�Y�w�·�p 67 67
 

A summary of movements in the Company’s share 

capital is as follows:

Number of 

shares in issue Share capital

�Š�ï���p�…�p�f �p�I

RMB’000

�[�O�Æ�w�©
    

At 1 January 2022 �õ 2022 �Ë 1 �Ü1 �Ú 1,005,776,799 67

Shares repurchased and cancelled (note) �Š�…�«�¿
W�V�Y�p�…�€�•
W�• (56,000) –

At 31 December 2022, 1 January 

 2023 and 31 December 2023

�õ 2022 �Ë 12 �Ü31 �Ú�e

 2023 �Ë 1 �Ü1 �Ú�¿

 2023 �Ë 12 �Ü31 �Ú 1,005,720,799 67
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34. �p�I �€�ƒ�•

�Š�ï�� �€�ƒ�•

�•
W�j  �õ 2022 �Ë�d�I�®�!�¯�0�¥�L�t�Ô�…�«

�I�w�·�p�d�	
‹�½�h�j

�õ �Ë �« �d � I �® � ! � • �n �® � ! �? � Ì �…
o �e � �


/�Ð�Ù�«�I�®�!�‚���j�9�Ç�N�€ 2022 �Ë�j

�Ì�•�f

34. SHARE CAPITAL (Continued)

Issued (Continued)

Note: During 2022, the Company purchased its own ordinary 
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35. �ø�p�…�‰
?�þ�Y�ù�› �€�ƒ�•

(a) �p�…�‚�Æ���Œ�€�ƒ�•

�ª � � �4� ì �½ 2020 �Ë� � �Œ
Z�š
¬� �

�Y �Ô �Þ � ‚ �Æ �þ � � 	 • � ï � � �Y � I �® � !

� p �…�ð 	÷ �p � f � d � ” 
 { 
 t �@ � I �® � !

� õ 
 ® 	 v � Ú � ‚ � Š � ï � � � p � … � p � f� € � ‰

1,007,106,799 �p�p�…�•�Y 10% �d


“�Š��
{�p���­�X�Æ	ð�.�d�þ�¯�ä


‹�1�h�d�j���p�…�ð	÷�p�f�”
{
t

�@�I�®�!�”�Û�Y�Š�ï���p�…�<�p�Y

30%�€�Ð�j�9�•�Æ��	•�™�¢�Y�I�ü

�õ�±�â�•�f

�õ�‚ � � 12 �H�Ü�‚
œ�d�ª�ì�½ 2020

�Ë���Œ�¿�I�®�!
®	v�Y�‚���I�ü�p

�…�‚�Æ���Œ�£�Ê�¤�¥���ø
��~�k
¬

�� �Y�‚ �Æ�€�
�<�Š���4�e�Š
W�V�Ð

� �J���4�Y�‚�Æ�•��� � �4�þ�ï� � �¿


Z�š�ï���Y�p�…�ð	÷�p�f�d�”
{
t

�@�I�®�! �Š�ï � � �p�…�<�p�Y 1% �f

�‚��
t�����j�"�Y
†�S�É
¬���p�…

�‚�Æ
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35. SHARE-BASED PAYMENTS 
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35. �ø�p�…�‰
?�þ�Y�ù�› �€�ƒ�•

(a) �p�…�‚�Æ���Œ�€�ƒ�•

�ª�ì�½ 2020 �Ë���Œ
¬���Y�‚�Æ����

�4�þ�ï���Y�I�®�!�Ê�p�p�…�Y�©�…

���d�Ð�_�è�+�6�>�›�(�õ
¬���‚�Æ

�Û�·�]�¥���ø
��~�k�d�þ�©�…���”


{�Ç�õ�ø�h�ð	÷�k�j (i) �õ�X���è�+

�6�6�D�ø�­�X
¬��� ‚ �Æ�Y�Ú�‚�€�@


²�‰���8�Ú�•�€�˜ 
¬���Ú�‚�™�•�¯�L�t

�Ô�Ê�Ú�����Œ�Ô�•�Y�I�®�!�p�…�×

�9���i (ii)�a
Ÿ
¬���Ú�‚�Ã�ž�H���8

�Ú�¯�L�t�Ô�Ê�Ú�����Œ�Ô�•�Y�I�®

�!�p�…�×�9���Y�;� i �p�i�¿ ( i i i ) �I

�®�!�p�…�&�=�f

�?�”���ø�$�–
†��
��Q�f�I
«� �@

�»�(�Ì�1��
��p�…�‚�Æ
†���$�–
�

�Q�Y�Õ�7�f�I
«� 
Z 2020 �Ë���Œ�*

�‰�Æ	B
��Q���Œ�]�*�f

�p�…�‚�Æ�(�”�(�š�5�Þ�[�.�Þ�p�¹

�Ð�¯�p���}�6�j�³�C�Y�Æ�;�f

35. SHARE-BASED PAYMENTS (Continued)

(a) Share Option Scheme (Continued)

The subscription price in respect of each share 
of the Company issued pursuant to the exercise 
of options granted under the Scheme 2020 shall 
be determined by the board and notified to an 
eligible participant at the time of the grant of 
the options and shall be at least the highest of 
(i) the closing price of the Company’s shares as 
stated in the Stock Exchange’s daily quotation 
sheets on the date of the board approving the 
grant of option, which must be a business day 
(“Date of Grant”); (ii) the average of the closing 
price of the Company’s shares as stated in the 
Stock Exchange’s daily quotation sheets for the 
five business days immediately preceding the 
Date of Grant; and (iii) the nominal value of the 
Company’s share.

There are no cash sett lement alternatives. 
The Group does not have a past practice of 
cash settlement for these share options. The 
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35. �ø�p�…�‰
?�þ�Y�ù�› �€�ƒ�•

(a) �p�…�‚�Æ���Œ�€�ƒ�•

�õ� � �S� ‚ �K�d� I �®�! � ¯ 2020 �Ë� �

�Œ
 ° �h �Þ8 ,632 ,500 �…�   � J � � � 4

�Y �p �…� ‚ �Æ� f � J 
 „ � p � � � 4 � � 
 � �  

� J � � � 4 �Y �p �…� ‚ �Æ�d �Æ� ì �½ � I �®

� ! � $ �Û � � � I 
 � � ô � d 
Z �¬ � ç �X � . � ï

�� 8,632,500 �p�I�®�!�w�·�p�d�*

�[�X�.�p�I�[�O�Æ 1,000 �©�€ 2022

�Ë� j � [ �O�Æ 1,000 �©�•�¿�p�…�P��

�[�O�Æ 13,660,000 �©�€ 2022 �Ë�j�[

�O�Æ19,909,000 �©�•�€�J�� � ï � � 
š

�Õ�•�f

�õ�I	Ì
����Œ�­�X�Ú�‚�d�I�®�!�¯

2020 �Ë���Œ
°�h�Þ 8,632,500 �…� 

�J���4�Y�p�…�‚�Æ�d�´�…�õ�I�®�!

�…�Ú�Y�Š�ï���p�…�Ò 0.86%�f

(b) �¤�¸�p�…���Œ

�I�®�!�ì�½�è�+�õ 2016 �Ë 4 �Ü15 �Ú

�·�@�Y�Ô�D�é
®	v�/�ã�®
š�ï
/�Ã

�p�…�¤�¸�� �Œ�€�˜2016 �Ë���Œ�™�•�d

�½�ä�d�¥�• 25,000,000 �p�Ê�p�&�=

0.00001 �Õ�©�Y�p�…�€�˜ �¤�¸�p�…�™�•

�õ 2016 �Ë 5 �Ü11 �Ú�ï���š Acheson

�€�̃ �¦	Ä�™�•�d�I
Z�ø�¥���ø�‡�p�€�˜ �¾

�1�o�‡�p �™�•�Y�;	B�5�Þ�¤�¸�p�…�(

�ì�½�I�®�!�¦�Ç�Y�¦	Ä�ð�½�€�˜ �¦	Ä

�ð�½�™�•�*�‰�a	Ä�[�®�4�…
o�e�5�Þ

�¿ �J �Ð�å�n��
��¤�¸�p�…�f���¦	Ä

�W�ì�½�Ú�‚�‰ 2016 �Ë 9 �Ü2 �Ú�(	Û

�Q�� 2016 �Ë 5 �Ü10 �Ú	Î�[�Ö�Y�¦	Ä

�ð�½�Ó�m�f

�M�#�‰�p�6�€�˜ �‰�p�6�™�•�Š�S�Ó�m�(

���è�+
¬�Æ�1 2016 �Ë���Œ�*���S�²

�Ô�›�¿�£�a	Ä�[�d�6�8�¬�f�/�ã�®


š�ï
/�Ã�p�…�¤�¸���Œ��
®	v�Ú�‚

	Î�‰�‚�d�Ë�Þ�Ö�ò�H�Ö�b�f

35. SHARE-BASED PAYMENTS (Continued)

(a) Share Option Scheme (Continued)

At the end of the reporting period, the Company 

had 8,632,500 share opt ions outs tanding 

under the Scheme 2020. The exercise in full 

of the outstanding share options would, under 

the present capital structure of the Company, 

result in the issue of 8,632,500 addit ional 

ordinary shares of the Company and additional 

share capital of RMB1,000 (2022: RMB1,000) 

and share premium of RMB13,660,000 (2022: 

RMB19,909,000) (before issue expenses).

At the date of approval of these f inancial 

statements, the Company had 8,632,500 share 

options outstanding under the Scheme 2020, 

which represented approximately 0.86% of the 

Company’s shares in issue as at that date.

(b) Award Share Scheme

The Company adopted the Pre-IPO Share 

Award Scheme (“the Scheme 2016”) pursuant 

to a resolution passed by the Directors on 15 

April 2016, through which a total of 25,000,000 

shares (“Awarded Shares”) at a par value of 

USD0.00001 each were issued to Acheson (the 
“Trust”) on 11 May 2016, who will hold the 

Awarded Shares for the benefit of the eligible 

employees (“Selected Employees”) and facilitate 

the purchase, holding and/or vesting of such 

Awarded Shares as a trustee pursuant to the trust 

deed (“Trust Deed”) signed by the Company. 

The Trust was established pursuant to the Trust 

Deed dated 2 September 2016 with retrospective 

effect from 10 May 2016.

A management committee has been established 

and authorised by the Directors to make all 

determination and provide directions to the 

Trustee in relation to the Scheme 2016 (the 
“Committee”). The Pre-IPO Share Award Scheme 

is valid and effective for a period of ten years 

from the date of adoption.
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Notes to the Consolidated Financial Statements  (Continued)

35. �ø�p�…�‰
?�þ�Y�ù�› �€�ƒ�•

(b) �¤�¸�p�…���Œ �€�ƒ�•

�ì�½���Œ�d�¾�1�o�‡�p�Þ�Æ�2�Ê�p

�¤�¸�p�…�[�O�Æ 0.85 �©�Y���ø�ø�£

�I�®�!
r�›�Y�Ù�Ì�©�…�¤�¸�p�…�f

�¤�¸�p�…
²�õ�ø�h�å�n�Ú�‚�±�g�­

�å�n�d
“
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?�þ�Y�ù�› �€�ƒ�•
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Notes to the Consolidated Financial Statements  (Continued)

35. �ø�p�…�‰
?�þ�Y�ù�› �€�ƒ�•

(b) �¤�¸�p�…���Œ �€�ƒ�•

�I
«� �Š�õ
¬���Ú�‚�2�˜�Z
°�Ì�™�‚

�Æ�›���|�Ì�>�›�¤�¸�p�…�Y�®�ª��

�=�d�I�•���¿
¬���‚�Æ�Ô�1�½�Y
â

�›�¿
â�•�f�h�Œ�•�j�Ô�4�\���|�Ì

�Y� ���i�]�p�½�j

�¤�¸�p�…�Y�

��j

�õ�Ë�«�d�I
«� �(�Ì�1�I�®�!
¬��

�Y�¤�¸�p�…�½�©�¤�¸�p�…�Y�ø�p�…

�‰
?�þ�ù�›
š�Õ�€2022 �Ë�j�[�O�Æ

1,895,000 �©�•�f

36. �·�ê

�I
«� �·�ê�–�X�q�I�Ë���¿�@�»�Ë���˜�Þ

�ë�

��d�¯	Ì
����Œ�K 256 �+�Y�]�¥�Æ	B

�

��Œ�«�O�•�f

35. SHARE-BASED PAYMENTS (Continued)

(b) Award Share Scheme (Continued)

The Group has determined the fair value of 

the Awarded Shares based on the binominal 

option-pricing model as of the grant date, taking 

into account the terms and conditions upon which 

the options were granted. The following table lists 

the significant inputs to the model used:

24 February 

2021

31 March 

2021

2021 �Ë

2 �Ü24 �Ú

2021 �Ë

3 �Ü31 �Ú
    

Dividend yield (%) �p�¹�� (%) 4.32 4.32

Expected volatility (%) �k�‚�*�7 (%) 61.92 61.68

Historical volatility (%) �Ý�&�*�7 (%) 61.92 61.68

Risk-free interest rate (%) �Ì�,�ˆ�;�� (%) 1.10 1.30

Expected life of options (year) �k���‚�Æ�Þ�Ö�Ë�‚�€�Ë�• 10.00 10.00

Spot price (HKD per share) �$���€�Ê�p�¥�©�• 1.36 1.38

Movement of the Award Shares:

2023 2022

2023 �Ë 2022 �Ë
    

At the beginning of the year �õ�Ë�‹ 6,752,100 7,537,000

Granted during the year �Ë�«
¬�� � –

Exercised during the year �Ë�«���4 � –

ForfrfRed during the year �Ë�«
M£Þ 6,7130,20 7,752,100
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37. �8
��¥�;

�õ 2023 �Ë 5 �Ü12 �Ú�d�I
«� �2�<�þ���[�O

�Æ12,441,000 �©�×�…�ê�=�ù�ƒ�Y 51% �Æ

	B�f�ê�=�ù�ƒ
}�+�±�1�Ì�ˆ�•�ï�e
°�f�Y

���6�f���×�…�‰�I
«� ���ž�-	•�U�8
��1

�…�Y� ���\�Ó�Å�±�f

�Ô�7�+�þ���j
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Notes to the Consolidated Financial Statements  (Continued)

37. �8
��¥�; �€�ƒ�•

�ê�=�ù�ƒ�õ�×�…�Ú�‚�Y���Æ�9���*�¿��
À

�Y�®�ª���=�½�h�j

37. BUSINESS COMBINATION (Continued)

The fair values of the identifiable assets and liabilities 

of Jiangsu Boqi as at the date of acquisition were as 

follows:

Fair value 

recognized on 

acquisition

�×�…�Û�½�©�Y

�®�ª���=

RMB’000

�[�O�Æ�w�©

(Unaudited)

�€�J�¾�2�è�•
   

Property, plant and equipment �J�8�e�@�Ò�¿�£�ê 76,246

Other intangible assets �I�ü�Ì�–���* 2,700

Cash and cash equivalents �$�–�¿�$�–
����J 94

Debt instruments at fair value through other 

 comprehensive income

�2�®�ª���=���]�I�ü�Œ�&*• 76,2489,15CT q 1 0 0 1 453.59 0 l 2503 -1055 0 0 0 k 01 Kw  /GS0  212.598 0 l S Q BT /T 0 1 297.6378 4796503 -1055 0 0 0 k 01 Kw  /GS0  212.506 0 l S Q BT /T 0 1 453.5433 4792503 -1055 0 0 0 k 01 Kw  /GS0  212.59 0 l S Q BT /T1_2 1 Tf 0.1 0 0w 9 0 0 9 90.7086 4525 306Tw T.3he farade payssse/liabi �$�Pƒ×•p

�$�À
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37. �8
��¥�; �€�ƒ�•


q �ø �Ð �× � › 
 ° �¿ � I �ü �Ð �× � › 
 ° �õ �× �…�Ú

�‚�Y�®�ª���=�±�9�‰�[�O�Æ 2,068,000 �©

�¿�[ �O�Æ15,000 �©�f 
q�ø�Ð�×�› 
° �¿�I

�ü �Ð �× � › 
 ° �Y �< �¥ �Ò�– �X �± �9 �‰� [ �O�Æ

2,068,000 �©�¿�[�O�Æ 15,000 �©�f

� I 
« �   �1 �ä 
 ° �× �…�* � [ � t �ø �Ó� I � [ �O �Æ

379,000 �©�f��
��t�ø�Ó�I�¾�Š�Õ�V�(��

�]�]�¥�&	B�Œ�Y�I�ü
š�Õ�«�f

� * �‰�…
o �X �D�Y �S �Å �± �d �Ð 
V �÷ �× �…� �

3 �Ë�‚
œ�«�ê�=�ù�ƒ�Y	ð�ü�Ã�P�;�–�X�8

�Õ�ù �Ð� Í �þ � � � f �Ô �½�©� ‹ � • �– �X �‰� [ �O

�Æ1,500,000 �©�d�W�4�\�±�$�$�–�t�|�Ì

�(�¯�K 3 	t�®�ª���=��
Ž�«�>�›�f���þ��

�Ð�õ�»�� 3 �Ë�«�*�ð�^��
Ž�(�Õ�ù�š�Ã�p

���f�M�#�4�Š�õ 2023 �Ë 12 �Ü31 �Ú� �-
Y

���Ð�Í�þ���Y�®�ª���=�d�þ�–�X�‰�[�O�Æ

958,000 �©�f�õ�I	Ì
����Œ�­�X�Ú�‚�d�k

���þ���”�6�Þ
†�S�É�

��f

�Ð�Í�þ���Y�®�ª���=��
Ž�Y� �}�”���H�À

�i�]�p�½�½�h�j

37. BUSINESS COMBINATION (Continued)

The fair values of the trade receivables and other 

receivables as at the date of acquisition amounted to 

RMB2,068,000 and RMB15,000, respectively. The gross 

contractual amounts of trade receivables and other 

receivables were RMB2,068,000 and RMB15,000.

The Group incurred transaction costs of RMB379,000 

for this acquisition. These transaction costs have been 

expensed and are included in other expenses in the 

consolidated statement of profit or loss.

As part of the purchase agreement, cont ingent 

consideration is payable, which is dependent on the 

amount of profit before tax of Jiangsu Boqi during 

the 3-year period. The init ial amount recognised 

was RMB1,500,000 which was determined using the 

discounted cash flow model and is within Level 3 fair 

value measurement. The consideration is due for final 

measurement and payment to the former shareholders 

payable within the following 3 years. The management 

has reassessed the fair value of the contingent 

consideration as at 31 December 2023 and the amount 

was RMB958,000. At the date of approval of these 

financial statements, no further significant changes to 

the consideration are expected.

Significant unobservable valuation inputs for the fair 

value measurement of the contingent consideration are 

as follows:

Projected net profit of Jiangsu Boqi in 2024 RMB6,427,000

�ê�=�ù�ƒ 2024 �Ë�Y�k�»�P�;���X �[�O�Æ 6,427,000 �©

Projected net profit of Jiangsu Boqi in 2025 RMB5,793,000

�ê�=�ù�ƒ 2025 �Ë�Y�k�»�P�;���X �[�O�Æ 5,793,000 �©

Discount rate 10%


h�$��
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Notes to the Consolidated Financial Statements  (Continued)

38. �]�¥�$�–�t
Ž�Œ�•
W �€�ƒ�•

(c) 	a�#�Y�$�–�t���<�X

���]�$�–�t
Ž�Œ�«�Y	a�#�$�–�t��

�<�X�½�h�j

39. �Ð�Í��
À

�õ 2023 �Ë 12 �Ü31 �Ú�d�I
«� �(�Ì�‚��� 

�}�Ð�Í��
À�f

40. ���*�ê�å

�õ 2023 �Ë 12 �Ü31 �Ú�d�I
«� �Y�•�n�®�!

�œ�¥�†�ù�ƒ�€�*�‰�Õ	a�[�•�d�~�•�¦�–�D	a

�#�Þ�"�®�!�€�˜ �•�¦	a�#�™�•���m�D��	a�#�Ä


°�f���/�ù�ƒ
Z�I�5�Þ�Y�œ�¥�†�ù�ƒ�Y�Œ

�Å�p�Æ�¿�œ�¥�†�ù�ƒ��
�	$�¢�¾���X�D
°

�h�Y�Ð�×��
�
l�\�/�å�š�•�¦	a�#�d�ø�Ä

�­�D��	a�#�X�D
°�h�Y�ª�‚�d�þ�Þ�ë�	
‹

�1�õ	Ì
����Œ�•
W 31�f

�õ 2023 �Ë 12 �Ü31 �Ú�d�I
«� �Y�•�n�®�!

�R*…�ù�ƒ�€�*�‰�Õ	a�[�•�d�~�ê�=�–�D	a�#

�Þ�" �®�!�€�˜ �ê�=	a�# �™�•� � �m�D�� 	a�#�Ä


°�f���/�ù�ƒ
Z�I�5�Þ�Y�R*…�ù�ƒ�Y 70%

�p�Æ�¿�R*…�ù�ƒ��
�	$�¢�Æ�X�D
°�h�Y�Ð

�×��
�
l�\�/�å�š�ê�=	a�#�d�ø�Ä�­�R*…

�ù�ƒ�D��	a�#�X�D
°�h�Y�ª�‚�d�þ�Þ�ë�	


‹�1�õ	Ì
����Œ�•
W 31�f

38. NOTES TO THE CONSOLIDATED STATEMENT 

OF CASH FLOWS (Continued)

(c) Total cash outflow for leases

The total cash outflow for leases included in the 

statement of cash flows is as follows:

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
    

Within operating activities �¯�¾���z
��« (11,310) (2,836)

Within financing activities �¯�D���z
��« � (1,722)
 

Total �<��
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40. ���*�ê�å �€�ƒ�•

�õ 2023 �Ë 12 �Ü31 �Ú�d�I
«� �–�X�‰�[�O

�Æ8,095,000 �©�Y�³���J�8�Š�ê�å�d�*�‰

�Õ���ï���>�›�Y�Ä�­�d�ë�	
‹�1�õ	Ì
���

�Œ�•
W31�f

�õ 2 0 2 3 �Ë 1 2 �Ü 3 1 � Ú � d � ‰ � p � [ � O � Æ

84,328,000 �©�Y�Õ�� �À�›�Š�ê�å�d�*�‰

�£�I
«� �6�Ð
 �ï���C�½�e�Þ�ë�~���Ò�¦

���Y EPC �¥�Ò�¿�6�j�¥�Ò�Y�¦�\�K�¿�Ä�­

�L�Ô�*�Ä�­�d�Þ�ë�	
‹�1�õ	Ì
����Œ�•
W

27�f

�õ 2023 �Ë 12 �Ü31 �Ú�d�I
«� �Y�•�n�®�!

�¡	��ù�ƒ�€�*�‰�>�›�[�•�~�¡	��Õ���p�…�Þ

�"�®�!	����±���€�˜ �¡	��Õ���™�•���m
r�›�¥

�Ò�f�¡	��ù�ƒ
Z�I	a�#�z�®�¿���Þ�J�8�ê

�å�š�¡	��Õ���d�*�‰�¡	��ù�ƒ
r�›�¥�Ò
°

�h�>�›�Y�Ä�­�f

41. �Õ�Ä

�I
«� �õ���S�‚�K�Þ�ø�h�¥�Ò�Õ�Ä�j

40. PLEDGE OF ASSETS (Continued)

As at 31 December 2023, the Group’s investment 

properties amounting to RMB8,095,000 were pledged 
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42. �ë�¹�Ù�t�ø�¿
��q

(a) �ë�·

42. R E L A T E D P A R T Y T R A N S A C T I O N S A N D 

BALANCES

(a) Relationship

Name of the companies

Relationship with 

the Group

�®�!�¤�H �~�I
«� �Y�ë�·
  

Yangxi Haibin Electric Power Development Co., Ltd. (“Yangxi Electric”) Note (i)

¢��	��õ�e�b�ï�•�Þ�"�®�!�€�˜ 
¢���e�b�™�• �•
W (i)
Chongqing Chuanwei Petrochemical Engineering Company Limited 

 (“Chongqing Chuanwei”) Note (i)
�•
7�i�·� �E�‡�j�·�ˆ�Þ�"�®�!�€�˜ � �E�‡�j�™�• �•
W (i)
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42. R E L A T E D P A R T Y T R A N S A C T I O N S A N D 

BALANCES (Continued)

(a) Relationship (Continued)

Notes:

(i) A company controlled by a shareholder of 

the Company who has the power to exercise 

significant influence over the Company.

(ii) The Chief Executive Officer of the Company, 

Mr. Zeng, has the power to exercise significant 

influence over this company.

(iii) An associate of the Group.

(iv) A company controlled by a key management 

personnel of the company.

(v) A minority shareholder of the Group who has 

great influence on the Group’s subsidiary.

(b) Amounts due from related parties

2023 2022

2023 �Ë 2022 �Ë

Note RMB�000 RMB’000

�•
W �[�O�Æ�w�© �[�O�Æ�w�©
     

Yangxi Electric 
¢���e�b (i) 325,019 264,632

Shouyang Power �ª
¢� �e 82,751 76,683

Chongqing Chuanwei � �E�‡�j 5,937 24,752

Boyuan Zhongying �ù�U�:�® 1,461 1,447

Sinopec Northwest �•�i�·���� 279 714

Boqi Environmental 

 Engineering

�ù�ƒ���­�ˆ�û

60 –

Best Environmental Solutions Best Environmental 

 Solutions 10 9

Sinopec Ningbo �•�i�·�¹�* � 2,397

Han Chuan Long Yuan ���‡�²�U � 36

Total �<�� 415,517 370,670

42. �ë�¹�Ù�t�ø�¿
��q �€�ƒ�•

(a) �ë�· �€�ƒ�•

�•
W�j

(i) �_ � � �Á� I �®�! � � �4�  � } �B�¤�b

�Y�I�®�!�p���Ô
›�S�Y�®�!�f

(ii) � I �®� ! � � �A�<
R�€�‹ � [ �Þ�Æ�Á

���®�!���4� �}�B�¤�b�f

(iii) �I�®�!�Y�L���®�!�f

(iv) �_ � I �®�! �ô� � �M�#� [ �p
› �S�Y

�®�!�f

(v) �Á� I 
«�   � • �n�®�! �Þ�  � } �B�¤

�b�Y�I
«� �S�¤�Ç�p�p��

(b) �Ð�×�ë�¹�Ù�›
°
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42. �ë�¹�Ù�t�ø�¿
��q �€�ƒ�•

(b) �Ð�×�ë�¹�Ù�›
° �€�ƒ�•

(i) �ä�–�X�
�<�¢
q�ø�Ì�/�Y�Ð�×�›


°�[�O�Æ 141,079,000 �©�€ 2022

�Ë�j�[�O�Æ 138,125,000�©�•�f

�õ 2 0 1 7 �Ë 8 �Ü 2 8 � Ú � d � I 
 « �  

�~
¢� � �e�b�Y�N�®�! �?� � 
6� �

�e�b� ï � • �Þ�" �®�! �¿
¢� � �e�b

� � �m�¾�L� � �M�#� � 
 � �X�D�d
Z

�6 � j � � 
 � � ‚ � " �_ 2017 �Ë 1 �Ü 1

�Ú� � 2017 �Ë 12 �Ü 31 �Ú� · �—��

2017 �Ë 1 �Ü 1 �Ú � � 2025 �Ë 12

�Ü 3 1 � Ú � ¿ � ê � Õ � ù � 2 � – � [ � O � Æ

139,690,000 �©�d�Þ�ë�2�–�Š�_

� I 
«�   �õ 2017 �Ë 12 �Ü 31 �Ú�Õ

�ù� f � � �2�–�2� I 
«�   �Y�—�‚ �>

�› � ; � � � � �Q�e� Ì �ê�å�d�¿
² �õ

�6�j��
��‚�K�µ�”�f

�õ 2023 �Ë�d�I
«� �~
¢���e�b

���m
¢���e�@ 1-2 �î�£�D�Y�£�ê

�j�•
°�f�d�þ�I
«� �Š�õ 2023

�Ë 8 �Ü 1 0 � Ú � Õ � ù � 2 � – � [ � O � Æ

1,775,089 �©�f�j�•��
��‚�"�‰

2023 �Ë 6 �Ü1 �Ú�� 2027 �Ë 7 �Ü31

�Ú�f

42. R E L A T E D P A R T Y T R A N S A C T I O N S A N D 

BALANCES (Continued)

(b) Amounts due from related parties (Continued)

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
    

Analysed for reporting purposes as: �6�O���\�Ä�*�ø�h�±���j

Current assets �t
����* 334,620 232,545

Non-current assets �¢�t
����* 80,897 138,125

Total �<�� 415,517 370,670

Trade balances 
q�ø
��q 271,466 230,097

Non-trade balances �¢
q�ø
��q 144,051 140,573

Total �<�� 415,517 370,670
    

(i) I nc luded in  th i s  amount  i s  a  non- t rade 

nature receivable of RMB141,079,000 (2022: 

RMB138,125,000).

On 28 August 2017, the Group entered into a 

revised management service agreement with 

Guangdong Huaxia Electric Development Co., 

Ltd., the parent of Yangxi Electric, and Yangxi 

Electric to extend the O&M service term from 1 

January 2017 to 31 December 2017 to a term 

from 1 January 2017 to 31 December 2025 

and require a deposit of RMB139,690,000, 

which was paid by the Group on 31 December 

2017. The deposit carries interest at long-

term borrowing rates of the Group, which is 

unsecured and repayable at the end of the O&M 

service term.

In 2023, the Group entered an equipment 

maintenance project for 1#-6# unites of Yangxi 

Power Plant with Yangxi Electric and a deposit 

of RMB1,775,089 was paid by the Group on 10 

August 2023. The maintenance service term is 

from 1 June 2023 to 31 July 2027.
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Notes to the Consolidated Financial Statements  (Continued)

42. �ë�¹�Ù�t�ø�¿
��q �€�ƒ�•

(b) �Ð�×�ë�¹�Ù�›
° �€�ƒ�•

�Ú�� 2023 �Ë 12 �Ü31 �Ú�ß�Ë���d�Š

�½�©�Y�Ð�×�ë�¹�Ù�›
°�Œ�‚�k�‚�¦


r�f�&�¿
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42. �ë�¹�Ù�t�ø�¿
��q �€�ƒ�•

(b) �Ð�×�ë�¹�Ù�›
° �€�ƒ�•b) 



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 421   420   

�]�¥	Ì
����Œ�•
W�€�ƒ�•

Notes to the Consolidated Financial Statements  (Continued)

42. �ë�¹�Ù�t�ø�¿
��q �€�ƒ�•

(c) �Ð�ù�ë�¹�Ù�›
°

�ë�¹ �Ù
¬�š�Y�¦ 
 r � ‚ �§�÷ 30 �� 90

�Â�f�Ð�ù�ë�¹�Ù�›
°�€
q�ø�Ì�/�•�Y

�*�g�±���½�h�j

42. R E L A T E D P A R T Y T R A N S A C T I O N S A N D 

BALANCES (Continued)



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China58cGqi Environmentl r(Holding) Co., Ltd. 



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��



31 December 2023
2023�Ë 12�Ü31�Ú

Annual Report 2023 �Ë��China Boqi Environmental (Holding) Co., Ltd.  �•
7�ù�ƒ���­�€
›�p�•�Þ�"�®�! 425   424   

�]�¥	Ì
����Œ�•
W�€�ƒ�•

Notes to the Consolidated Financial Statements  (Continued)

43. �2�ó�9�Œ�±�Y�–�D�ˆ�H

�õ � � �S � ‚ �K �d �¢ �ó �– �D � ˆ �H �Y � * �& �= �½

�h�j

2023 �Ë

�–�D���* ���D�� �*
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43. �2�ó�9�Œ�±�Y�–�D�ˆ�H �€�ƒ�•

2022 �Ë�€�ƒ�•

�–�D��
À

43. FINANCIAL INSTRUMENTS BY CATEGORY 

(Continued)

2022 (Continued)

Financial liabilities

Financial 

liabilities at fair 

value through 

profit or loss

Financial 

liabilities at 

amortised cost Total

�2�®�ª���=���]

�&	B�Y�–�D��
À

�2�Å�V�Ó�I

��
Ž�Y�–�D��
À �<��

RMB’000 RMB’000 RMB’000

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

Trade and bills payables 
q�ø�Ð�ù�›
°�¿

 �Ð�ù�C�½ – 1,134,240 1,134,240

Financial liabilities included in other 

 payables, deposits received and 

 accrued expenses

���]�I�ü�Ð�ù�›
°�e

 �Š�×�2�–�¿�Ð��

 
š�Õ�Y�–�D��
À – 154,701 154,701

Interest-bearing bank and other 

 borrowings

���¹�Õ���¿�I�ü�>�›

– 174,137 174,137

Lease liabilities 	a�#��
À – 38,621 38,621

Amounts due to related parties �Ð�ù�ë�¹�Ù�›
° – 7,249 7,249

Total �<�� – 1,508,948 1,508,948
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44. �–�D�ˆ�H�˜�®�ª���=�¿�®�ª���=
�	t

�I
«� �Y�–�D�ˆ�H�€�I�*�&�=�~�I�®�ª��

�=�´�ð�Y�–�D�ˆ�H	ð�.�•�˜�*�&�=�¿�®�ª

���=�½�h�j

44. FAIR VALUE AND FAIR VALUE HIERARCHY OF 

FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s 

financial instruments, other than those with carrying 

amounts that reasonably approximate to fair values, are 

as follows:

Carrying amounts Fair values

�*�&�= �®�ª���=

2023 2022 2023 2022

2023 �Ë 2022 �Ë 2023 �Ë 2022 �Ë

RMB�000 RMB’000 RMB�000 RMB’000

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

Financial assets �–�D���*

Financial assets at fair value 

 through profit or loss

�2�®�ª���=���]

 �&	B�Y�–�D���* 3,373 24,661 3,373 24,661

Equity investments designated at fair 

 value through other 

 comprehensive income (note 20)

�8�›�‰�2�®�ª���=

 ���]�I�ü�Œ�&�×	B�Y

 �p�Æ�³�� �€�•
W 20�• 5,173 5,166 5,173 5,166

Debt investments at 

 fair value through other 

 comprehensive income 

�2�®�ª���=���]

 �I�ü�Œ�&�×	B�Y

 
À
��³�� 238,689 287,538 238,689 287,538

Amounts due from related 

 parties – non-current

�Ð�×�ë�¹�Ù�›
° �Ñ

 �¢�C�‚ 80,897 138,125 81,012 137,148

Receivable under service concession 

 arrangement – non-current

��
�	$�¢�¾���Ä
°�h�Y

 �Ð�×�›
° �Ñ �¢�C�‚ 457,517 492,005 481,921 544,250

Long-term receivable �—�‚�Ð�×�›
° 35,752 49,254 37,920 51,205

Total �<�� 821,401 996,749 848,088 1,049,968

Financial liabilities �–�D��
À

Interest-bearing bank and 

 other borrowings – non-current

���¹�Õ���¿�I�ü�>�›

 �Ñ �¢�C�‚ 97,333 82,029 95,936 81,267

Contingent consideration �Ð�Í�þ�� 958 – 958 –

Total �<�� 98,291 82,029 96,894 81,267
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44. �–�D�ˆ�H�˜�®�ª���=�¿�®�ª���=
�	t

�€�ƒ�•

�®�ª���=
�	t �€�ƒ�•

�õ�Ë�«�d�K�S	t�~�K�Z	t�˜
œ�(�Ì�®�ª��

�=��
Ž�Y�7�a�d�þ�–�D���*�¿�–�D��
À�i

�Ì�7�]�K�g	t�Ð
}�K�g	t�7���€ 2022 �Ë�j

�Ì�•�f

Fair value
Fair value 
hierarchy

Valuation technique 
and key input

Significant 
unobservable 
inputs
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45. �–�D�,�ˆ�M�#�f�z�¿�A
�

�I
«� �Y�ô���–�D�ˆ�H�
�<�p�Æ�¿
À
��³

���e
q�ø�Ð�×�›
°�e�I�ü�Ð�×�›
°�e��
�

	$�¢�¾���Ä
°�h�Y�Ð�×�›
°�e�—�‚�Ð�×�›


°�e�Ð�×�ë�¹�Ù�›
°�e�Š�ê�å�›�‚�À�›�¿

�Õ��
��q�e�$�–�¿�$�–
����J�e
q�ø�Ð�ù

�›
°�¿�Ð�ù�C�½�e�I�ü�Ð�ù�›
°�e�Ð�ù�ë

�¹�Ù�›
°�e	a�#��
À�e�Ð�Í�þ���e���¹�Õ

���¿�I�ü�>�›�ø�¿�—�‚�Ð�ù�›
°�f��
��–

�D � ˆ �H �Y � 	 
 ‹ �õ � ´ �ë � • 
W�Þ�£ � f �~ � � 
 �

�–�D�ˆ�H�Þ�ë�Y�,�ˆ�
�<�9���,� �̂€�;��

� , �ˆ �e�¬�Æ�,�ˆ�¿�I�ü�� �ø�,�ˆ�•�e�¦
r

�,�ˆ�¿�t
����–�,�ˆ�f�Þ�ë�½���%�-��
�

�,�ˆ�Y�A
��1�•�õ�h�Ö�f�è�+�M�#�¿�9
›

��
��,�ˆ�d�ø�½�­�¿�Û�Þ�Ö�®�¼�D�G�…
£

�D�f

�;���,�ˆ

�I
«� �1�›�¹�Õ���¿�I�ü�>�›�&�W�®�ª��

�=�;���,�ˆ�f�I
«� �u�1	��¹�Õ���¿�I�ü

�>�›�e�Š�ê�å�›�‚�À�›�¿�Õ��
��q�&�W�$

�–�t
Ž�;���,�ˆ�f�I
«� �Y�A
��‰
Z�I�Õ

���¿�I�ü�>�›�e�Š�ê�å�›�‚�À�›�¿�Õ��
�

�q�j�5�¯	��¹�;���d�ø�8
Ž�%�-�®�ª���=

�;���,�ˆ�f�I
«� �Y�$�–�t
Ž�;���,�ˆ�ô

� � 
« � • �õ � • 
7 � [ �O �Õ� � 
? �_ 
 r � › � ; � � � *


��f

�I
«� �f�Ã�(�Ì�;���Á�Ù�A
��f�Í�þ�d�è

�+�9
›�;���,�ˆ�¿�¯�ê���Û
Z�ý�G�Á�Ù� 

�}�;���,�ˆ�f

45. FINANCIAL RISK MANAGEMENT OBJECTIVES 

AND POLICIES
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45. FINANCIAL RISK MANAGEMENT OBJECTIVES 

AND POLICIES (Continued)

Interest rate risk (Continued)

The sensitivity analysis below has been determined 

based on the exposure to interest rates for cash and 

cash equivalents, pledged time deposits and bank 

balances and variable rate bank and other borrowings 

at the end of each reporting period and assumed that 

the amount of liabilities outstanding at the end of each 

reporting period was outstanding for the whole year. 

A 50 basis point increase or decrease is used when 

reporting interest rate risk internally to key management 

personnel and represents management’s assessment of 

the reasonably possible change in interest rates.

If interest rates had been 50 basis points higher/lower 

and all other variables were held constant, the Group’s 

post-tax profit for the year ended 31 December 2023 

would have increased/decreased by RMB918,000 

(2022: RMB1,388,000), respectively. This is mainly 

attributable to the Group’s exposure to interest rates 

on its cash and cash equivalents and pledged time 

deposits and bank balances and partially offset by the 

impact from bank and other borrowings.

Currency risk

The Group has bank balances, prepayments, other 

receivables, trade receivables and other payables 

which are denominated in foreign currencies, mainly 

HKD, USD and EUR, as at 31 December 2023 and 

2022.

The sensitivity analysis below has been determined 

based on the exposure to foreign currency rates and 

includes only outstanding foreign currency denominated 

monetary items and adjusts their translation at the 

period end for a 5% change in foreign currency rates. 

A 5% increase or decrease is used when reporting 

foreign currency rate risk internally to key management 

personnel and represents the Directors’ assessment 

of the reasonably possible change in foreign currency 

rates.
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45. �–�D�,�ˆ�M�#�f�z�¿�A
� �€�ƒ�•
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45. FINANCIAL RISK MANAGEMENT OBJECTIVES 

AND POLICIES (Continued)

Foreign currency sensitivity analysis

If RMB had been appreciated/depreciated 5% against 

the foreign currency and all other variables were held 

constant, the Group’s profit before tax for the year ended 

31 December 2023 would have decreased/increased 

by RMB1,642,000 (2022: RMB1,729,000). This is mainly 

attributable to the Group’s exposure to the foreign currency 

bank balance as at 31 December 2023 and 2022.

Increase/

(decrease) 

in RMB 

exchange 

rate %

Increase/(decrease) 

in profit before tax

�[�O�Æ
Ò���j

�º �J�€�h
{�• % 	ð�ü�Ã�f�&�#�� �J�€�¯�Ç�•

2023 2022

2023 �Ë 2022 �Ë

RMB�000 RMB’000

�[�O�Æ�w�© �[�O�Æ�w�©
     

If RMB weakens against the USD RMB RMB RMB
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45. �–�D�,�ˆ�M�#�f�z�¿�A
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45. �–�D�,�ˆ�M�#�f�z�¿�A
� �€�ƒ�•
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45. FINANCIAL RISK MANAGEMENT OBJECTIVES 

AND POLICIES (Continued)

Credit risk and impairment assessment (Continued)

The tables below detail the credit risk exposures of the 

Group’
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45. FINANCIAL RISK MANAGEMENT OBJECTIVES 

AND POLICIES (Continued)

Liquidity risk (Continued)

The following table details the Group
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46. T R A N S F E R S  O F  F I N A N C I A L  A S S E T S 

(Continued)

In addit ion, the fol lowing are the Group’s notes 

receivables that were transferred to banks or suppliers 
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48. STATEMENT OF FINANCIAL POSITION OF THE 

COMPANY (Continued)

Information about the statement of financial position of 

the Company at the end of the reporting period is as 

follows: (Continued)

Note:  A summary of the Company’s reserves is as follows:
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