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Keep Forging Ahead with Determination

Dear all shareholders of Appotronics:

As the world ushered in great challenges at the beginning of 2025, it is my honor to
have this opportunity to communicate with you again at this moment. The year 2024 is a
crucial year for insisting on our strategy for Appotronics. We achieved continuous
breakthroughs in upstream core technologies, and maintained leading advantages and won
the recognition of international leading customers in new business fields. During this
process, besides the hard work of the management and employees, | am especially grateful
for the companionship and support from all shareholders.

With the firm belief in the power of persistence when facing various internal and
external challenges, last year, Appotronics achieved an operating revenue of RMB 2.419
billion, where the automotive business contributed an operating revenue of over RMB 600
million. By now, we have acquired a total of 13 automotive nominations, covering, among
others, automobile-grade giant screens and headlight modules. Instead of seeking orders in
vicious competition by combating a price war, we achieved joint development with
customers relying on our in-depth technical accumulation and professional supply
guarantees.

I am even more gratified by and proud of the abundant achievements we made in the
cutting-edge layout. We continued our R&D investments to promote the integration
between laser and Al, to explore more application scenarios, and to continuously expand to
more fields like AR glasses, robots, etc. We provided ALPD® modules for “Xiaowei”, the
first household service robot released by Midea Group. These ALPD® modules empower
the robots with “visual expression” to reconstruct the scenario and achieve innovative
human-machine interaction. Before that, we developed the world’s first AR optical module
with a PPI of over 10,000; by now, we have shipped sample modules to several leading
listed companies in the AR industry chain for preliminary research and preliminary product
development, which provides a solid ground for our development in the AR field.

In my messages to shareholders in the past years, | stated that “in the coming years,
we will strive to build a smart supply chain, transforming a small workshop into novel
smart manufacturing. We will move to a new production base to solidify the foundations,
including research and development, supply chain, and platform capabilities”. This year,
we have fulfilled our commitments: Appotronics achieved two major milestones - the
global headquarters building built by Appotronics in Shenzhen and the Appotronics
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Important Note

I.  The Board of Directors, the Board of Supervisors, directors, supervisors and senior officers of
the Company hereby warrant that the information contained in this Annual Report is true,
accurate and complete and this Annual Report is free from any misrepresentation, misleading
statement or material omission, and agree to assume joint and several liability for this Annual
Report.

I1. The Company did not make profits at the time of getting listed, and has not made any profits
by now

OYes v No
1. Alert of significant risks

The Company has described in detail the risks that may exist in the production and operation of the
Company. See “Section Il Discussion and Analysis of Business Situations - V. Risk factors” for the
relevant risks.

IVV. All directors of the Company attended the meeting of the Board of Directors.

V. Pan-China Certified Public Accountants (Special General Partnership) issued a standard
unqualified auditor’s report to the Company.

VI. LI Yi, Principal of the Company, WANG Yingxia, Person in Charge of the Accounting Work,
and WANG Yingxia, Person in Charge of the Accounting Body (Chief Accountant), hereby
represent that the financial statements contained in this Annual Report are true, accurate and
complete.

VII. Profit distribution proposal or proposal for capitalization of capital reserve approved by the
Board of Directors during the reporting period

As audited by Pan-China Certified Public Accountants (Special General Partnership), in 2024,
Appotronics realized the net profit attributable to shareholders of the listed company of RMB
27,953,093.89, the parent company realized the net profit of RMB 182,867,195.75, and the total
distributable profit of the parent company was RMB 771,783,201.44. The Company proposed to
distribute to all shareholders a cash dividend of RMB 0.25 (tax inclusive) for every 10 shares. As of the
disclosure date of this Report, the Company has a total of 459,291,145 shares. With the 2,451,192 shares
in the special securities account for repurchase excluded, the cash dividend calculated to be distributed
was RMB 11,420,998.83 (tax inclusive), accounting for 40.86% of the net profit attributable to
shareholders of the listed company in 2024. The Company would neither capitalize its capital reserve
nor grant bonus shares this year.

In accordance with the relevant provisions of the Rules for Repurchase of Shares by Listed
Companies, the shares repurchased by a listed company with cash in the manner of offer and call auction
shall be considered as cash dividends of the listed company, and shall be included in calculating the
relevant ratios for cash dividends. In 2024, we repurchased shares in the amount of RMB
119,432,441.36 in cash through a call auction (including transaction fees such as stamp duty and
transaction commissions), which shall be considered as the amount of cash dividend made by the
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Company; meanwhile, we also realized return of interests to investors by means of repurchase; The
amount of cash dividend and repurchase in 2024 calculated in the manner above is RMB 130,853,440.19,
accounting 468.12% of the net profit attributable to shareholders of the listed company as presented in
the consolidated financial statements of 2024.

In 2024, the Company repurchased and de-registered shares in the amount of RMB 108,917,776.63
in cash through a call auction, leading to the total amount of RMB 120,338,775.46 for the cash dividend
and the amount of shares repurchased and de-registered, accounting for 430.50% of the net profit
attributable to shareholders of the listed company as presented in the consolidated financial statements of
2024.

This proposal has been reviewed and passed at the 7" meeting of the third Board of Directors and
the 3" meeting of the third Board of Supervisors, and is subject to deliberation at the general meeting of
the Company.

VIII. Is there any material event concerning any special arrangement of corporate
governance?

O Applicable v N/A

IX. Risk statement regarding forward-looking statements

v Applicable TON/A

The forward-looking statements contained herein regarding future plans, development strategies or
other matters of the Company do not constitute any substantive covenant made by the Company to the
investors. Investors and relevant personnel should sufficiently know about the risks in this aspect, and
understand the differences among plans, predictions, and promises. Investors should be aware of the risk
of investment.

X. s there any non-operating occupation of funds by the controlling shareholder or its affiliates?

No
XI. Is there any external guarantee provided in contravention of the stipulated decision-making
procedure?

No
XII. Are the majority of the directors unable to guarantee the truthfulness, accuracy and
completeness of the Annual Report disclosed by the Company?

No
XIII. Others

O Applicable v N/A
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Section I. Definitions
I. Definitions

For the purpose of this Report, unless the context otherwise requires, the following terms shall have the
meanings indicated below:
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Section I1.Company Profile and Financial Highlights
I.  Company profile
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IV. Stock and depository receipts of the Company
(1) Stock of the Company
v Applicable CON/A

Stock of the Company

Stock exchange and Stock short name Stock code Former stock

Type of stock board short name

9 / 304









o APPOTRONICS*

Appotronics Corporation Limited Annual Report 2024

on the profit or loss of the
Company according to the
provisions of national policies)

Profit or loss on changes in the fair
value of financial assets and
financial liabilities held by
non-financial enterprises and profit
or loss on the disposal of financial
assets and financial liabilities, other
than those used in the effective
hedging activities related to normal
operating business of the Company
Profit or loss on entrusted

VIL70

5,096,964.49 Section X
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Section I1l.  Discussion and Analysis of the Management

. Discussion and Analysis of Business Situations
(1) Analysis of business operations during the reporting period
In 2024, adhering to the dev
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such products, or be shipped in small batches separately. During the reporting period, we developed an

ultra-small full-color AR light engine solution with a
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3. Continuously explored “cinema+” and other types of integrated operations to meet the
diversified and differentiated operating requirements of customers

In recent years, keeping the requirements of cinemas and audience in mind, we explored integrated
operations such as “cinema+” by releasing cinema screens of different sizes and different technical paths,
which helped cinemas continuously develop and improve new cinema consumption modes, gradually
break through the limits of the conventional profit mode, and enrich the consumption scenarios and
operating types of cinemas. In 2024, with an operating revenue of nearly RMB 570 million, our cinema
business developed in a generally stable way.

During the reporting period, we took active measures to promote the ALPD® laser light source
projection solution and the VLED LED Cinema projection solution, to meet the diversified and
differentiated operating requirements of cinema customers. With respect to VLED LED cinema screens,
with a total of 34 LED screens installed and used in 30 cities, we held a leading position in the industry
in terms of the market share of new screens, and our cinema business has become a new point for
performance growth by now. Thanks to the recovery of film-watching demands and the diversified
cinema application scenarios, we continuously maintained our leading position in the cinema industry
thanks to our technological advantages and market layout.

4. Created a new scene of cultural development featuring “technology + cultural tourism” to
expand the dedicated display business to the world

During the reporting period, we achieved a significant technology breakthrough of “projection + Al”
in the dedicated display field, which helped create a new scene for the development of the cultural
tourism industry. In 2024, we facilitated cultural dissemination and technology implementation with
benchmark projects by successfully implementing over 30 key projects throughout China. During the
reporting period, we achieved an operating revenue of RMB 392 million from the dedicated display
business, including an operating revenue of nearly RMB 140 million from overseas markets, up by 60.47%
year on year.

In the World Expo 2025 (Expo 2025) in Osaka that started in April 2025, relying on our profound
technology accumulation and outstanding innovation capabilities, we successfully helped the pavilions
of China, Cambodia, and Gabon to create extremely shocking and attractive visual effects. Nearly a
hundred of laser large venue projectors broke through the boundaries of physical exhibition and
implemented tens of light and shadow presentation tasks, which facilitate the presentation of the culture
of the countries in a more vivid manner by making use of technologies. With respect to laser lighting, we
worked actively to meet the requirements of the 15" National Games of China by using high-power
full-
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I1. Main business, business model, status of industry and R&D activities during the reporting
period

() Main business and main products or services
The Company, as a global leading enterprise in the field of laser technology, stays market and

customer demand-oriented, and continues to engage in the research, development, production, and sales
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segments. It adopts the product sales model combining “direct sales, distribution and agent sales”, and
achieves mutual penetration and coordinated development both online and offline to respond to customer
needs in a timely and rapid manner.

(2) Mode of cinema projection services

The Company provides laser cinema projection services for downstream cinema customers, and
charges service fees according to the length of use of light source by the cinemas (the fees are charged
by the hour or a certain period of time), while the cinemas do not need to purchase light source
equipment, thereby effectively easing their capital pressure and reducing their labor and maintenance
costs.

(3) Business cooperation mode for automotive optics

According to the needs of car companies and the design of their own production lines, the
Company designs and develops automotive optical products, and accepts the audit and certification of
car companies at all stages until it receives mass production confirmation. The Company’s specific
supply process is as follows:

Before the mass production of the project, the Company obtains the project nomination and signs
relevant sales contracts with the car company, stipulating the rights and obligations of both parties.

The nomination contract usually uses the project usage within the procurement period as a
reference to determine the purchased products, model specifications, supply terms, etc., and the
nomination supplier supplies and provides services according to the contract provisions, and settles and
pays regularly. Regarding the Company’s products, the mode of synchronous research and development
with car companies is adopted, so the project progress after signing the nomination contract is closely
related to the development progress of customer models.

After the mass production of the project, the car company requires the Company to conduct mass
production, and puts forward specific delivery arrangements, and after the car company confirms the

receipt, it will pay the Company according to the price agreed by both parties.

(111) Industry in which the Company operates
1. Development stage, basic characteristics and main technical barriers of the industry
(1) Development stage of the industry

From the perspective of the laser industry development, China’s laser industry is developing under
the following trends: (1) localized production has been gradually achieved for core components such as
semiconductor laser chips and semiconductor laser; (2) the scope of application is expanding as the
application of laser is extending from conventional fields to new racetracks and large racetracks such as
Al, AR, and robots; and (3) the demands for photoelectric elements equipped with high-power lasers are

further increasing. With the support of national and industry policies, more and more domestic

18 / 304



0 APPOTRONICS® Appotronics Corporation Limited Annual Report 2024

In terms of application, in addition to mature applications such as cinema, large venue, and
education, emerging industries such as smart cockpits, laser headlights, robots, AR, and Al are booming,
and gradually become a new application development focus of the laser industry, and the overall scale of
the industry continues to expand, which is expected to help to broaden the application scenarios of laser
technologies.

In 2007, the ALPD® semiconductor laser light source technology invented by our R&D team
created a wholly new semiconductor laser light source. Technically matching multiple chip and technical
routes and being suitable for DLP, LCOS, and LCD technologies, the ALPD® semiconductor laser light
source technology made a breakthrough in the application of core components and imaging solutions of
laser display, hence becoming a mainstream technical route for the laser display industry.

(3) Main technical barriers

We are committed to the breakthroughs, innovations, expansion of application scenarios, and
industrialization of the semiconductor laser light source technologies; in particular, we have profound
accumulation in light source technologies, optical engine and imaging technologies, screen technologies,
etc., and have created technology reserves and patent portfolios covering the whole technology chain of
laser display technology from key system architecture, core components to key algorithm.

Laser display technologies, as an important direction for the development of the laser industry, have
the feature of high technical barriers. In the laser light source technology, a laser beam is used to
transmit through images; optical engine and imaging devices include optical imaging devices, optical
engine and drive circuits, for which precision manufacturing and integration are the key to achieving

high-quality display effects; the screen technology ensures image quality and color accuracy.

2. Analysis of the position of the Company in the industry and changes therein

The ALPD® semiconductor laser light source technology, as the mainstream technology in the field
of laser display, has the advantages of high brightness, small size, long service life, wide color gamut,
energy conservation and environmental protection, etc.

As the inventor of the ALPD® semiconductor laser light source technology and the leader in the
laser display industry, we have built a patent moat around the underlying technical architecture of
ALPD® semiconductor laser light source technology, and created the technology accumulation and
patent layout covering the whole technology chain of laser display from key system architecture and
core components to key algorithms. In addition, we are committed to the breakthroughs, innovations,
expansion of application scenarios, and industrialization of the semiconductor laser light source
technology. Thanks to the core competitive advantages consisting of “patent moat + technical barriers”,

the Company continuously holds a key position at the upstream core component stage.
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With the in-depth implementation of China’s economic transition and high-quality development,
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portions of the robot, or embed the light emitting outlet at any portion of the robot to achieve more
flexible display, hence providing the robot with the capabilities emotion perception and expression for
interaction with human beings. Given the implementation of robots in various application scenarios and
the expansion of the market size, our ALPD® semiconductor laser light source modules are expected to
become a key link in the robot industry chain.

(3) The integration between AR glasses and new technologies, such as Al large models, has created
a new development stage for products

At present, AR glasses are promoting the transition of virtual-real synthesis technologies from
concept verification to large-scale industrial application. Global technology giants and innovative
enterprises are eager to make a layout to strive for breakthroughs in fundamental technologies, such as
optical display and human-machine interaction, hence achieving iteration and upgrade of AR equipment
towards lightweight, immersive experience, scenario adaptation, etc.

In the rapid development of Al technologies, open-source large models featuring “low cost, high
performance, and strong reasoning”, such as DeepSeek, come out one after the other, which created an
inevitable trend for the industry to connect various application terminals to Al large models; as a result,
AR glasses will become one of the important terminals for the implementation of Al technologies.
According to Wellsenn, the global shipment of Al smart glasses is expected to reach 80.00 million in
2030, and the market penetration rate will increase to about 4.3%.

In the field of AR glasses, we mainly explored two parts - the light engine and the waveguide lens,

and prepared multiple technical routes, including LCOS, DLP, MicroLed, laser scanning,
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During the reporting period, we developed a split-type optical fiber light engine, the first of its kind
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»  Dedicated display field

During the reporting period, we released a flagship new product - the S Pro series large venue
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on a complex 3D surface at a low cost, and allocate display images to each projector by means of
real-time rendering. The algorithm system above can be used in such fields as outdoor cultural and
tourism lighting and automotive to improve the authenticity and flexibility of application scenarios, and
enhance the immersive experience of users and atmosphere for interaction.

List of intellectual property rights acquired during the reporting period

| Newly added in the current year | Total
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period

Innovative
optical
application

34,991.00

11,524.35

24,728.89

Mass
production

Develop
upstream
laser
technologies,
and develop
innovative
applications
for AR
optical
modules and
automotive
optics.

Leading in the
industry

Innovative
scenarios
such as AR
and
automotive.

Core
component
light source
and light
engine
project

16,257.00

2,830.64

11,184.22

Mass
production

Continuously
develop the
semiconduct
or laser light
source
technology to
achieve light
sources and
light engines
with  lower
cost, wider|
color gamut,
higher
brightness,
and  higher
energy
efficiency.

Leading in the
industry

Continuous
development
of core
technologies
and core
components
for use in
various

fields.

Cinema
products

21,167.00

3,168.78

14,716.98

Mass
production

DCl-complia
nt LED
cinema
screens
Servers
cinema
projection
halls.

and
for]

Leading in the
industry

Cinema
projection
halls, etc.

Dedicated
display
products

15,452.00

2,437.63

10,033.52

Mass
production

Multiple
laser
venue
projectors
with high
brightness,
education
projectors,
and business
projectors
with high
cost-effective
ness will be
researched
and
developed
for meeting
different user

large

needs.

Leading in the
industry

Large venue
projector,
business
education
projector and
other fields.
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Household
products

39,047.00

4,809.89

31,769.70

Mass

production

In terms of]
smart  mini
projector
products,
engage in the
research and
development
of
high-perform
ance and
high-cost-eff
ectiveness
products, and
make
breakthrough
S in
technological
innovation,
product form
innovation,
and quality|
upgrade. In
terms of laser
TVs, engage
in the
research and
development
of products
with
advantageous
performance
such as high
brightness
and
eye-friendlin
ess to meet
\various user

requirements.

Leading in the
industry

Smart  mini
projector and
household
laser TV.

Tot

126,914.00

24,771.28

92,433.31 -
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Academic structure of the R&D staff
. Person in the academic
Academic category
category

Master and above 132

Bachelor and below 373

Age structure of the R&D staff

Age category Person in the age category
Below 30 (exclusive) 158

30-40 (including 30, excluding 40) 237

40 and above 110

Reason for material changes in the composition of the R&D staff, and impact on the future development
of the Company
O Applicable v N/A
6. Other information
O Applicable v N/A
I11. Analysis of core competitiveness during the reporting period
(1) Analysis of core competitiveness
v Applicable 0O N/A
1. High-quality R&D team to promote the innovation and development of laser technologies

The Company stays innovation-driven, continues to increase R&D investment in forward-looking
technology arrangements and product technology development. Having operated in the laser industry for
years, we have established a leading R&D team in the optical field, and have been developing and
innovating laser display technologies for many years, thus having accumulated profound R&D technical
strength and gained a deep understanding and judgment of the industry’s cutting-edge technology and

development trend.
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patents related to AR and Al technologies, our R&D teams have achieved over 80 additional patents
related to AR and Al granted or filed during the reporting period. As of December 31, 2024, we had a
total of 241 patents filed and granted in the AR and Al fields, indicating an increase of 36.16% year on
year. In terms of technology patents for automotive core components, we had 92 new patents granted
and filed for automotive optics technologies during the reporting period; as of December 31, 2024, we
had a total of 264 patents for automobile technologies granted and filed, an increase of 26.32% year on
year.

In terms of technology leadership, the Company’s original semiconductor laser light source
technology has become the mainstream technology in the current laser display field, and as the
underlying key architecture technology, it has been used more than 686 times by leading companies in
the same industry, such as Philips of the Netherlands, Osram of Germany, and Epson of Japan.

3. Relying on the technical advantages of core components, an all-round strategic arrangement
for application scenarios is made

We continuously made breakthroughs towards the upstream of the laser industry to build core
components for the laser industry, and drive the innovation of downstream application scenarios with the

breakthroughs in core components. Meanwhile, given the rapid development of Al, AR, and smart robot
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may face the adverse effects of weakened competitiveness.

We will make continuous efforts to promptly and accurately explore the technology development
trend in the laser industry, further enhance technology advantages and technology development, and
increase R&D investments, so as to solidify our position in the industry and improve our product
competitiveness while maintaining the existing technology advantages.

(1V) Operating risk
O Applicable v N/A
(V) Financial risk

v Applicable 0O N/A
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the risk of impairment. In the meantime, for assets that show signs of impairment, the Company will
measure the recoverable amount and make an impairment provision for fixed assets based on the
difference between the recoverable amount and the carrying value.

4. Risk of currency movement

The Company’s procurement and sales involve a variety of foreign currencies, and the US dollar is
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At present, given that the global economy is experiencing cyclical fluctuations, both domestic and
overseas economies are complex and prone to changes, and the economic pattern is restructuring at an
accelerated pace. If the economy remains low both at home and abroad, our operation may be subject to
adverse effects, which may affect the profitability of the Company.

We will continue to enhance the efforts for the study of macro-economic conditions, pay close
attention to changes in the politics, economy, international trade environment and customs duties in
major countries, rapidly assess risks and actively adjust relevant businesses to reduce the adverse effects
caused by changes in the international trade environment.

(V1)  Risk related to depository receipts
O Applicable v N/A

(IX) Other significant risks

v Applicable TIN/A
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R&D expenses 247.712.822.82 280,932.800.35 1182
Net cash flow from operating 87.220645.17 364,082,055.08 -76.04
activities
Net cash flow from investment 235,313 663.36 -328.864.633.65 N/A
activities
Net cash flow from financing -295,510,117.47 1,797,013.72 -16,544.51
activities

Description of reasons for changes in the selling expenses: The selling expenses decreased by 32.72%
year on year, primarily due to the decrease in the employee benefits and marketing expenses during the
reporting period year on year;

Description of reasons for changes in the financial expenses: The financial expenses decreased by RMB
9.2421 million year on year, primarily due to the year-on-year decrease in interest incomes and foreign
exchange gains;

Description of reasons for changes in the net cash flows from operating activities: The net cash flow
from operating activities decreased by 76.04% year on year, which was primarily due to the increase in
the operating capital required in response to the growth in our automotive business, and the increase in
restricted monetary funds;

Description of reasons for changes in the net cash flows from investment activities: The net cash flow
from investment activities increased by RMB 564.1783 million year on year, primarily due to the
recovery of mature wealth management products;

Description of reasons for changes in the net cash flow from financing activities: The net cash flow from
financing activities decreased by RMB 297.3071 million year on year, primarily due to the decrease in

borrowings compared with last year and the repurchase of the Company’s shares.

Detailed description of major changes in the business types, profit composition or profit sources of the
Company
O Applicable v N/A

2. Analysis of revenue and costs

v Applicable CON/A

During the reporting period, our operating revenue was RMB 2.419 billion, increased by 9.27% year on
year.

(1). Main business by sector, product, region, and sales mode

In RMB 07000
Main business by sector
. %
0, 0,
s Operating Operating Gros_s 7 Chan_ge n Change in /9 Change
ector margin operating ; in gross
revenue costs operating ;
(%0) revenue margin
cost
-6.85
Laser display 241,857.44 | 173,383.74 28.31 9.27 20.81 | percentag
e points
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(5). Change in the scope of consolidation due to changes in equity interests held in major
subsidiaries during the reporting period

O Applicable v N/A

(6). Significant changes in or adjustments to the businesses, products, or services of the
Company during the reporting period

O Applicable v N/A

(7).  Main customers and main suppliers

A. The Company’s main customers

v Applicable 0O N/A

The sales to top 5 customers were RMB 1,038.6062 million, representing 42.94% of the total annual
sales, including the sales to related parties amounting to RMB 156.2787 million, representing 6.46% of
the total annual sales.

Top 5 customers

v Applicable 0O N/A

In RMB 0’000
% of total annual Related to the listed
No. Customer Sales
sales company or not
1 Customer 1 60,463.04 25.00 No
2 Customer 2 15,627.87 6.46 Yes
3
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4 Supplier 4 6,234.05 3.32 No
5 Supplier 5 5,539.17 2.95 No
Total - 57,276.49 30.48 -

Description of purchase from a single supplier accounting for over 50% of the total purchase

value, new supplier in the top 5 suppliers, or serious dependence on a small number of suppliers

during the reporting period
O Applicable v N/A

3. Expenses

v Applicable TON/A

In RMB
Item Current period Prior period % Change
Selling expenses 186,516,285.46 277,237,296.91 -32.72
Administrative expenses 163,191,057.84 157,092,724.49 3.88
Financial expenses -10,207,841.54 -19,449,983.65 N/A
R&D expenses 247,712,822.82 280,932,800.35 -11.82

(1) The selling expenses decreased by 32.72% year on year, primarily due to the decrease in employee

benefits and marketing expenses during the reporting period year on year;

(2) The financial expenses decreased by RMB 9.2421 million year on year, primarily due to the

year-on-year decrease in interest incomes and foreign exchange gains.

4. Cash flow
v Applicable TON/A
In RMB
Item Current period Prior period % Change
Net cash flow from operating 87.220,645.17 364,082,055.08 -76.04
activities
Net cash flow from investment 235,313 663.36 -328.864.633.65 N/A
activities
Net cash flow from financing -295 510,117.47 1,797,013.72 -16,544.51
activities

(1) The net cash flow from operating activities decreased by 76.04% year on year, which was primarily
due to the increase in the operating capital required in response to the growth in our automotive business,
and the increase in restricted monetary funds of the subsidiary Appotronics HK;

(2) The net cash flow from investment activities increased by RMB 564.1783 million year on year,
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(111) Analysis of assets and liabilities
v Applicable 0O N/A

1. Status of assets and liabilities
In RMB
% of total % of total
Balance at the |assets at the| Balance at the |assets at the % Chanae
Project end of the end of the end of the | end of the |° g Remark
. . . . In amount
current period | current prior period prior
period period
Primarily due to
Held-for-tradin mgturreedempuogar?lz
g financial| 179,936,739.21 4.23 514,010,000.00 12.18 -64.99 .
assets structural deposits
at the end of the
year
Primarily due to
the decrease in
Notes
. 4,749,524.13 0.11 8,951,308.71 0.21 -46.94
receivable
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investment equity interests in
the  participating
company GDC
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(IV) Analysis of operation information of the industry
v Applicable T N/A

For the analysis of operation information of the industry during the reporting period, refer to
“Section Il Discussion and Analysis of Business Situations - Il. Main business, business model, status
of industry and R&D activities during the reporting period”.
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Analysis of investments
dVerall analysis of external equity investments
v Applicable TON/