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* |ocated at Lian Fa Boad, Honggi Town, Zhuhai

* 16 production lines in total

= Annual production capadty of 1,500,000 m® of
Aluminium panels (16 fines)

+ Factory 1:6 Lines ; Factory 2: 4 Lines;

Factory 3 :3 Lines ;| Factory 4: 3 Lines
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MISSION

AND fEarE

VISION

China State Construction Development Holdings Limited pursues the core values
of “integrity, innovation, pragmatism and excellence”, adheres to the business
philosophy of "quality assurance and value creation”, strictly manages corporate
governance, actively fulfills its social responsibility. The Group also continues
to pursue continuous adding value on shareholders, employees, working
partners and society under the all-win harmonious situations. It is committed
to developing sustainably and building a century-long foundation. In the new
era, it is progressing towards the world’s most competitive facade technology
conglomerate.
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2024 ANNUAL REPORT 20245

INDEPENDENT AUDITOR'S REPORT

e
EY:

Independent auditor’s report

To the shareholders of China State Construction Development
Holdings Limited

(Incorporated in the Cayman Islands with limited liability)

Emst & Young

27/F, One Taikoo Place
979 King’s Road
Quarry Bay, Hong Kong

OPINION

We have audited the consolidated financial statements of China
State Construction Development Holdings Limited (the “Company”)
and its subsidiaries (the “"Group”) set out on pages 115 to 223,
which comprise the consolidated statement of financial position as
at 31 December 2024, and the consolidated income statement, the
consolidated statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated statement of cash
flows for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2024, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs") issued by
the Hong Kong Institute of Certified Public Accountants ("HKICPA")
and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.
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China State Construction Development Holdings Limited FERER K EMER A T

INDEPENDENT AUDITOR'S REPORT
3] S R e

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs") issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s responsibilities
for the audit of the consolidated financial statements section of our
report. We are independent of the Group in accordance with the
HKICPA's Code of Ethics for Professional Accountants (the “Code”),
and we have fulfilled our other ethical responsibilities in accordance
with the Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters. For each matter
below, our description of how our audit addressed the matter is
provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures
designed to respond to our assessment of the risks of material
misstatement of the consolidated financial statements. The results of
our audit procedures, including the procedures performed to address
the matters below, provide the basis for our audit opinion on the
accompanying consolidated financial statements.
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KEY AUD'T MATTERS (Continued)

Key audit matter
How our audit addressed the key audit matter
Revenue recognition from construction works

For the year ended 31 December 2024, the Group recognised revenue
from construction works of HK$7,224 million. Most construction works
take several years to complete and the scope of work may change during
that time. Management estimates the revenue and budgeted costs at the
commencement of the contracts and regularly assesses the progress of
construction works as well as the financial impact of scope changes, claims,
disputes and liquidated damages. The management’s estimate of revenue,
budgeted costs as well as the progress of related construction works
requires significant judgement and has a significant impact on the amount
and timing of revenue recognised.

For this reason, we identified revenue recognition from construction works
as a key audit matter.

The accounting policies and disclosures in relation to the revenue
recognition from construction works are included in notes 2.4, 4(i) and 5 to
the consolidated financial statements.

Our audit procedures to assess the revenue recognition from construction
works included the following:

L obtaining an understanding of and evaluating the Group's processes
and controls over contract revenue recognition and budget
estimation;

. testing the calculation of the revenue and profit recognised from
construction contracts;

. discussing with management and the respective project teams the
progress of major projects and the assumptions adopted in the
forecast of contract costs, including estimated costs to completion
and assessment of potential liguidated damages for major contracts;

. testing, on a sampling basis, the actual costs incurred on construction
works during the reporting period;

. testing, the supporting documents of the budgets on a sampling
basis, which include sub-contracting contracts, material purchase

contracts/invoices and price guotations, etc.; and

. comparing last year's budget against the current year's budget or
actual costs incurred for major contracts on a sampling basis.
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KEY AUDIT MATTERS covmuen)

Key audit matter
How our audit addressed the key audit matter
Recoverability of trade receivables and contract assets

As at 31 December 2024, the Group recognised net trade receivables of
HK$2,024 million and contract assets of HK$5,411 million, which were
significant assets of the Group as of the year end, representing 65% of the
total assets.

In assessing the recoverability of trade receivables and contract assets,
management exercises significant judgements to evaluate the collectability
from individual customers after taking into account their creditworthiness,
whether they have financial difficulties, experience of default or
delinquency in interest or principal payments, the probability that they will
enter bankruptcy and ageing analysis, as well as forecast of future events
and economic conditions which may impact the recoverability of trade
receivables and contract assets.

This area has been identified as a key audit matter due to the judgements
applied by management, which have a significant impact on the level of
provision required for trade receivables and contract assets.

The accounting policies and disclosures in relation to the recoverability of
trade receivables and contract assets are included in notes 2.4, 4(v), 20 and
21 to the consolidated financial statements.

Our audit procedures to assess the recoverability of trade receivables and
contract assets included the following:

. obtaining an understanding of, evaluating and validating on
a sampling basis the design and operating effectiveness of
management'’s control over the collection and the assessment of the
recoverability of trade receivables and contract assets;

. testing, on a sampling basis, the ageing of trade receivables at year
end;

. testing, on a sampling basis, subsequent settlements and the latest
amounts certified by quantity surveyors appointed by customers;

. in respect of material trade receivables and contract assets, inspecting
relevant contracts and correspondence with the customers, and
assessing their creditworthiness with reference to publicly available
information, where applicable;

. in respect of material trade receivable balances which are past due,
performing additional procedures to evaluate their historical progress
payment records, assessing whether the customers are experiencing
financial difficulties, default or delinquency in interest or principal
payments, and assessing the probability that the customers will enter
bankruptcy with reference to publicly available information, where
applicable; and

. evaluating the level of provisions made by management for trade

receivables and contract assets using forward-looking and historical
information.
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OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

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

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

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

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view
in accordance with HKFRSs issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, and for such
internal control as the directors determine is necessary to enable the
preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the
Company are responsible for assessing the Group's ability to continue
as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the
directors of the Company either intend to liquidate the Group or to
cease operations or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in

discharging their responsibilities for overseeing the Group's financial
reporting process.
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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 purpose of expressing an opinion
on the effectiveness of the Group's internal control.

. Evaluate the appropriateness of accounting policies used and the

reasonableness of accounting estimates and related disclosures
made by the directors.
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AUDITOR'S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

. Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in
the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.

. Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the Group as a basis for
forming an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and review of
the audit work performed for purposes of the group audit. We
remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in 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.

81

2024 ANNUAL REPORT 2024 F 5 §8

INDEPENDENT AUDITOR'S REPORT
B AR B

REMREBETESMBEREREA
EHEEw

s HEERARASEETEBMBEMERE
R - BREMENMNEHERE BER
EHFCREAXBFAERNERNTEEL -
AR S HY HEEENSAELERN
EXSARBE -NMERMIAFEEAT
BEME WAL EERBARETRHER
REFEGAUBERRFPOABEE-B
EEMBETR  BMHRMEEHRIES
REBR -HMNSREENEEORS
BIERMEHOESBE AWM AKXBE
HERTAEH BEEMTEHESE -

o HERAHMBBRNERIRSNA  EH
AT BREE URESUMBRERR
EHERBMRZBMESE-

e B EEMAERIAFZHELNAUMBER
MBS HMTEFARNER BEOFS
BE UEERSER HHESMBERT
XER-BMAREANTA -EENE
Hh REESETEOMETHFFITE-
HMAEFERREZHAML -

BREMERN RMREEEZE BB T
BIEE - BREZH EXEAERET 28R
FIFEE 5Hep BB A R IE ) 0 E o] B AERBA »

BIEMEZZESREZEH  AAAMEFE
FRBUMAEREREEER  THMAMERE
AU RMRARAREREBAMABEIENAMER
FEMEMER ULESAOERT - 8RB/
HIEHE -

113



114

China State Construction Development Holdings Limited "PEREREXEWMERM AT

INDEPENDENT AUDITOR'S REPORT
Y8 57 1% B0 B R

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (covmnuen)

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 resulting in this independent
auditor’s report is Mr. CHUNG, Ho Ling.

Ernst & Young

Certified Public Accountants
Hong Kong

17 March 2025
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CONSOLIDATED INCOME STATEMENT
e W R

For the year ended 31 December 2024 # £2024512 4318 L &

2024 2023
20245 2023%
Notes HKS'000 HKS000
Bt & EWT T EETT

REVENUE EER 5 8,101,694 8,665,765
Costs of sales HENRAE 7 (7.134,744) (7,692,702)
Gross profit EF 966,950 973,063
Other income and gains, net Hih W A R Yz B8 6 42,155 46,959
Administrative, selling and other operating 77 - & REMEEEF 7

expenses (210,135) (287,852)
Share of profit of an associate FE (&L B8 2 R & F 34 69
Finance costs BB EA 8 (74,740) (81,776)
PROFIT BEFORE TAX 5 A1 i F 724,264 650,463
Income tax charge Rl & A 9 (80,385) (78,233)
PROFIT FOR THE YEAR A4 F 643,879 572,230
Profit/(loss) for the year attributable to: FEEIEHT(BE):

Owners of the Company /NG 650,253 580,420

Non-controlling interests FER AR 25 (6,374) (8,190)

643,879 572,230

EARNINGS PER SHARE ATTRIBUTABLE TO  FZA BB REMEARAF

OWNERS OF THE COMPANY
Earnings per share SRAF

Basic and diluted (HK cents) AR fEE (GEAL) 13 28.83 25.73
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

REEHEWRER

For the year ended 31 December 2024 & Z2024512A31HILFE

2024 2023
20245 20234
HKS$'000 HK$'000
BT T BETT
PROFIT FOR THE YEAR A 5 643,879 572,230
OTHER COMPREHENSIVE INCOME/(LOSS) Hin2mEs/ (58)
Items that may be reclassified to profit or loss: ~ #FA[GEEF 7 A F|Ema1BE
Exchange differences arising on translation of WESIMNSERESNEL =8
foreign operations (150,947) (94,175)
Exchange differences arising on translation of wERBE AR ZHERN
an associate ERE® 692 491
OTHER COMPREHENSIVE LOSS FOR THE YEAR, AE H A2
NET OF TAX OF NIL Ik FEBHE (150,255) (93,684)
TOTAL COMPREHENSIVE INCOME AEHMBE NS
FOR THE YEAR 493,624 478,546
Total comprehensive income/(loss) for the year A4 FE(E 2 E W,/ (Fi8)
attributable to: EokE
Owners of the Company ¥ /NG T 502,192 485,862
Non-controlling interests FEVE AR (8,568) (7,316)
493,624 478,546
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
REMBRRE

As at 31 December 2024 72024412 A318

2024 ANNUAL REPORT 20245 F

2024 2023
20245 2023%
Notes HK$’000 HK$'000
B} 5 EBET T AETT
NON-CURRENT ASSETS EmBEE
Property, plant and equipment mE - BERERE 14 1,553,377 1,723,409
Right-of-use assets FHEEE 16 235,120 197,476
Investment properties BEME 15 18,943 18,943
Interests in infrastructure project HEREHRERR 17
investments - 13,779
Interests in an associate i - N 9,005 8,969
Deferred tax assets IR IE & E 26 112,162 115,167
Total non-current assets BIERBEE 1,928,607 2,077,743
CURRENT ASSETS MENRE
Interests in infrastructure project HEBEARA RS 17
investments 13,705 26,190
Inventories 78 19 152,888 152,458
Contract assets BHBEE 20 5,411,269 4,571,635
Trade and other receivables H 5 B H A FE MK 21 2,083,521 2,087,075
Deposits and prepayments Be RBEMNR 170,475 260,310
Tax recoverable A Y B 708 5,126 883
Amounts due from fellow subsidiaries Al e UES A NEIEA 22 754,275 752,418
Cash and bank balances Be RRITEH 23 982,505 712,950
Total current assets BREBEE 9,573,764 8,563,919
CURRENT LIABILITIES mBAE
Bank borrowings RITHER 24 583,341 789,513
Contract liabilities BHAaE 20 797,470 921,081
Trade payables, other payables and HOEMAR HEARE 25
accruals FEtER 3,814,993 3,585,358
Lease liabilities HEA®E 16 29,258 21,627
Deposits received BElliRs 21,377 25,230
Current tax payables FEA FiIE 126,573 130,957
Amounts due to fellow subsidiaries ARE U EANENGIEA 22 1,970,760 1,844,368
Total current liabilities SREaE 7,343,772 7,318,134
NET CURRENT ASSETS FInENEE 2,229,992 1,245,785
TOTAL ASSETS LESS CURRENT LIABILITIES LEERIDAE 4,158,599 3;323,528
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e MBRRE

As at 31 December 2024 20245128318

2024
i 20245
g Notes HK$°000
' B 3 LR
CAPITAL AND RESERVES AR R
Share capital B 27 22,555
Share premium and reserves PR 7R 33 (8 R % 28 2,652,157
Equity attributable to the owners of A 2 ) AR SR A A 2
the Company 2,674,712
Non-controlling interests e AE (114,524)
|
| Total equity HEHE 2 2,560,188
NON-CURRENT LIABILITIES EREBEE
Contract liabilities EHAE 20 523,026
i Bank borrowings RITER 24 997,607
Lease liabilities HEAE 16 77,485
Deferred tax liabilities EIERIA S E 26 293
‘ Total non-current liabilities BIERBAE 1,598,411
[
|
f 4,158,599
1
- N
Zhang Haipeng hu Haiming
RIS NS L
Director Director
EBE EE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fr & B A B R M

For the year ended 31 December 2024 & %2024F12A318 It FFE

18. SUBSIDIARIES
Information about subsidiaries

Particulars of the Company’s principal subsidiaries are as follows:

18. i 2 &)
Fff B 2 B & R
TEMBARNFENT :

Name of subsidiary

Place of incorporation/

registration and operation

Issued and paid up capital Percentage of ownership interest  Principal activities

WRAREHE #RY /B kEEnY BETRARRA HEHEAL TEER
2024 2023
20245 20235

China Overseas Public Utility British Virgin Islands 1 ordinary share of US$1 100% 100% Investment holding
Investment Limited

THENBREREFR ERARARESR 1REEIE T E R 100% 100% REZRMERR
7]

Far East Facade Investments  British Virgin Islands 10,000 ordinary share of 100% 100% Investment holding
Limited US$1 each

Far East Facade Investments REBERHS 10,0008 B E(E 100% 100% REAHR
Limited 1ETHERR

Far East Facade (UAE) British Virgin Islands 10,000 ordinary shares of 100% 100% Investment holding
Limited US$1 each

Far East Facade (UAE) AERERES 10,000 B E(E 100% 100% BREHR
Limited 1R THERR

Far East Global Group British Virgin Islands/ 6,000 ordinary shares of 100% 100% Investment holding
Limited Hong Kong US$1 each

BREREEERAR AEEBREE/ER 6,000 EREBIETAHE 100% 100% REZER

bl

FEA Investments Limited British Virgin Islands 1 ordinary share of US$1 100% 100% Investment holding

FEA Investments Limited ~ EBEEREE TRAEBETHEAR 100% 100% REZR

Fuller Sky Enterprises British Virgin Islands 1 ordinary share of US$1 100% 100% Investment holding
Limited

BERERERLA AEEERES 1REEIETHEER 100% 100% BELR

Netfortune Enterprise British Virgin Islands 1 ordinary share of US$1 100% 100% Investment holding
Limited

HELEEBRAA RBEERES 1REEIE O SRR 100% 100% REAR

Value Idea Investments British Virgin Islands 1 ordinary share of US$1 100% 100% Investment holding
Limited

Value Idea Investments REREARNES 1REEIETNEAR 100% 100% REZR

Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
kA ISR MY

For the year ended 31 December 2024 # 202412 A31H ILF &

18. SU BSIDIARIES (Continued)

18. M B 2 B (1)

Information about subsidiaries (continved)

WMEATER @)

Name of subsidiary Place of incorporation/ Issued and paid up capital Percentage of ownership interest  Principal activities
registration and operation
HEARERE EREL Bk EELEY BETRARRE BERBAL TERH
2024 2023
20245 20235
Venture Synergy Limited British Virgin Islands 1 ordinary share of US$1 100% 100% Investment holding
Venture Synergy Limited ~ EBEBRHE IREEIETHERR 100% 100% ®EER
Willbert Limited British Virgin Islands/ 1 ordinary share of US$1 100% 100% Property holding
Hong Kong
Willbert Limited REEERBE/EE IREEEIOLER 100% 100% HENE
Better View Investment Hong Kong 2 ordinary shares of HK$2 100% 100% Property holding
Limited
REREERAR 7 pEER (E%T) 100% 100% BENE
China Construction Think ~ Hong Kong 1,000,000 ordinary shares 100% 100% Consultancy service
Tank Limited of HK$1,000,000
PREEERAA BE 1,000,000/ % i i 100% 100% ##aARH
(7 %1,000,0007C)
China State Development ~ Hong Kong 5,000,000 ordinary shares 100% 100% Investment holding
Holdings Limited of HK$5,000,000
PREZEEERAR  FE 5,000,0007% % & & 100% 100% REER
(7% %5,000,0007C)
Far East Aluminium Works ~ Hong Kong 2 ordinary shares of HK$2 100% 100% Construction maintenance
Company Limited work
BREBETIRARAA &2 M EER (E%2T) 100% 100% #ET#
Far East Aluminium Works ~ Hong Kong 2 ordinary shares of HK$2 100% 100% Property holding
{Guangzhou) Company
Limited
ERBEIR(RM) AR &8 R EBR(ERL) 100% 100% #AEWR
YN
Far East Facade (Hong Hong Kong 900,000 ordinary shares of 100% 100% Design, manufacture and
Kong) Limited HK$188,952,242 installation of curtain
5,000 non-voting walls, aluminium windows
deferred shares of and other related
HK$500,000 products
BRRE(FR)ARAR F# 900,000 # &K (£ % 100% 100% it HERERER £
188,952,2427T) ERAABER
5000/ ERELER
47 (7%%500,0007T)

88



2024 ANNUAL REPORT 2024 5 #§

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e BERRME

For the year ended 31 December 2024 & E2024% 128318 It F /&

18. SUBSIDIARIES (continued)

Information about subsidiaries (continued)

18. Mt /& 2 & (=)
Bﬁgﬂﬁlﬁ*}i\

&)

Name of subsidiary Place of incorporation/ Issued and paid up capital Percentage of ownership interest  Principal activities
registration and operation
HEAREHE ERRL/BLREENYE CRORAZRE BEEASKL TRER
2024 2023
20245 2023F
FEA Corporate Services Hong Kong 2 ordinary shares of HKS2 100% 100% Provision of company
Limited secretarial services to
Group companies
FEA Corporate Services &E 2RERR (E¥T) 100% 100% FFEEKEQAREAR
Limited WERH
Heng Fai International Hong Kong 1 ordinary share of HK$1 100% 100% Investment holding
Limited
Heng Fai International EE TREER (EB1T) 100% 100% #®EZR
Limited
Netfortune Limited Hong Kong 500,000 ordinary shares of 100% 100% Investment holding
HK$500,000
hEARLE k- 500,000/ & @1k (£% 100% 100% ®ERR
500,0007T)
Treasure Construction Hong Kong 150,000,000 100% 100% Building constructions
Engineering Limited ordinary shares of
HK$150,000,000
BREEIRERAR  EE 150,000,000/ % B % (2% 100% 100% EFRE
150,000,0007)
FREZEE(HM)BR  The People's Republicof  Registered capital of 100% 100% Investment holding
NG China RMB200,000,000
PREXRE(HR)ER TRARARE HRERARE 100% 100% RAZR
AR 200,000,0007T
HERRNERETIEAER The People'’s Republicof  Registered capital of 100% 100% Consultancy and
NG China RMB50,000,000 construction service
HERRNERZTIEAR TEARANE HREEARY 100% 100% HARRERH
RE 50,000,0007C
HRBE(AR) The People’s Republicof ~ Registered capital of 100% 100% Design service
BRAFM China RMB10,000,000
HARBE(ER) PEARLNE HEMEXARY 100% 100% Rt
BRARY 10,000,0007C
DEERERARN The People’s Republicof ~ Registered capital of 100% 100% Provision of project
China RMB50,000,000 consultancy service
FEERERAAN REARANR HREXARE 100% 100% RETERERRE
50,000,0007C
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Information about subsidiaries (continued)

18. [ B 2 & )
i), PNCIE-$ =1

Name of subsidiary Place of incorporation/ Issued and paid up capital Percentage of ownership interest  Principal activities
registration and operation
WEBARER e /B REERE ERORMRERE REREAL TEEH
2024 2023
20245 20235
ERERRE The People's Republic of ~ Registered capital of 100% 100% Generation and supply of
ERFM@ China RMB680,660,000 heat and electricity and
investment holding
ABERFBE hEARLNR HMETARSE 100% 100% BEREANEEREER
ERAQANE) 680,660,0007C RERR
REE SRR RRER The People’s Republic of  Registered capital of 100% 100% Trading of coal
BERDAY China RMB8,000,000
ERERREREHARL FEARLNE HEMETARS 100% 100% RRESH
Ao 8,000,000t
BRAEEJ(LE)ER  The People's Republic of  Registered capital of 100% 100% Design, manufacture and
27 (formerly known as  China RMB37,958,749 installation of curtain
LENEREIRER walls, aluminium windows
A7) and other related
products
ERNEEH(LB)ER SEARKAE HERARE 100% 100% #it BEREEREE 8
RF (@ LEhERYE 37,958,7497C EREGHRER
IBERAA)N
BRERE(RY) The People's Republic of ~ Registered capital of 100% 100% Manufacture of curtain
ERAAN China HK$70,000,000 walls, aluminium windows
and other related
products
ERBE(RY) FEARKAR HEx 100% 100% HERE EERAGEH
ERAAY 7#¥%70,000,0007 ER
BRERE(KS) The People’s Republicof ~ Registered capital of 100% 100% Manufacture of curtain
BEREAM China US$25,000,000 walls, aluminium windows
and other related
products
AREE (KE) TEARKAR i ER 100% 100% HERE BERHMER
ERAR 25,000,000£ 7 Ef
ERKGEH(ER)ER  The People’s Republic of  Registered capital of 100% - Manufacture of building-
RAne China RMBS,000,000 integrated photovoltaics
curtain walls and other
related products
BREREE (ER) hEARLAR gREX 100% - BEXHBERRAGERE
ARARMS AE#8,000,000C ]
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Information about subsidiaries (continved)

18. i @ 2 &) (o)
B B 2 B & am)

Name of subsidiary Place of incorporation/ Issued and paid up capital Percentage of ownership interest  Principal activities

registration and operation

HEBAREH SR/ AL REELS ERTRARRE RERESKL TEER

2024 2023
20245 2023%

FUFEIREHABBEAT The People's Republic of  Registered capital of 100% 100% Provision of engineering
(formerly known as &3l China RMBS,000,000 consultancy service
TEAGTEERAR
/A\ﬁ])ﬂl

A EIRERERAR PEARANE it ERARS 100% 100% REBEIRZARE
(FmRYHEAEIR 8,000,0007
ERERAA)Y

Far East Facade (Macau) Macau Registered capital of 100% 100% Installation of curtain walls,
Limited MOP25,000 aluminium windows and

other related products

EREE(AM) ARAR AN EEf & AR PI%25,0007 100% 100% ZRBE- BELELER

Ef

Far East Facade (Singapore)  Singapore 2,000,000 ordinary shares 100% - Design, manufacture and

Pte. Limited ® of SGD 1 each installation of curtain
walls, aluminium windows
and other related
products

Far East Facade (Singapore) 37 1% 2,000,008 & B EE 157 10 100% - W RERREEE-B
Pte. Limited ® BreEaRk EREMHBER

Far East Aluminum Works ~ United States of America 200,000,000 of US$0.001 100% 100% Installation of curtain
(U.5.) Corporation each common stock walls,

aluminium windows and
other related products

Far East Aluminum Works %8 200,000,000 &) & &AL & 100% 100% ZRE#E GEREfER
(U.S.) Corporation fEEE0.001E T ER

Far East Facade, Inc. United States of America 100,000 common shares of 100% 100% Installation of curtain walls,

US$0.01 each aluminium windows and
other related products

Far East Facade, Inc. B3] 100,000/ R EH0.01% 100% 100% RERE SEREMAR

THEER Ed
Gamma Buffalo, Inc. United States of America 1 share of US$1 100% 100% Property holding
Gamma Buffalo, Inc. %8 REE E ARG 100% 100% HENE
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18. SUBSIDIARIES (continuea)
Information about subsidiaries (continued)

18. i 2 8 ()
KB A el &R

Name of subsidiary Place of incorporation/ Issued and paid up capital Percentage of ownership interest  Principal activities
registration and operation
HEBLRER Bk FEREENY BETREIRE BEEAAK TRER
2024 2023
204%F 2023F
Gamma North United States of America 7,060 shares of US$0.001 93.63% 93.63% Investment holding
America, Inc. each
Gamma North E3] 7,060/ B R E E0.001E T 93.63% 9363% AR
America, Inc. ftn
Gamma North Corporation ~ United States of America 1 share of US$1 93.63% 93.63% Manufacture of curtain
walls, aluminium windows
and other related
products
Gamma North Corporation % 1BREEIETHRR 93.63% 9363% HEEE FERHEGEER
ER
Gamma USA, Inc. United States of America 1,000 shares of U5$0.001 93.63% 93.63% Design, manufacture and
each installation of curtain
walls, aluminium windows
and other related
products
Gamma USA, Inc. e 1,000 BRE E0.00MET 93.63% 9363% et HERERKEE 8
HRHG BREMEEER
Gamma Windows and Walls Canada 100 common shares of 93.63% 93.63% Design, manufacture and
International Inc. CAD53,362.36 each installation of each
curtain walls, aluminium
windows and other
related products
Gamma Windows and Walls fIEX 100R S B EENE 93.63% 9363% it HERREEHR 2
International Inc. 53,362.367LH BB BREMEBER
Hygate Development Corp.  Canada 100 common shares of 100% 100% Business development
CAD1 each
Hygate Development Corp.  JI A 10088 B EE 17T A 100% 100% EHBFE
AR
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Information about subsidiaries continued)

18. MY 22 Bl ()
MEARER @)

Name of subsidiary Place of incorporation/ Issued and paid up capital Percentage of ownership interest  Principal activities
registration and operation
HERAREHE HRRY ZRREERY BEORMERS EHERAL TERER
2024 2023
20245 2023%
Hygate Investment Corp. ~ Canada 100 common shares of 100% 100% Investment holding
CAD100 each
Hygate Investment Corp. M X 1000 5 REE 1007 100% 100% HREHR
HEER
Hygate Management Canada 100 common shares of 100% 100% Provision of management
Services Corp. CAD1 each service
Hygate Management ngx 100/ & R EE N 17TH) 100% 100% EERE
Services Corp. Eak
Hygate Property Corp. Canada 100 common shares of 100% 100% Property holding
CAD1 each
Hygate Praperty Corp. ngx 100 S REENEITH 100% 100% #69%
LRk
Far East Facade (UK) Limited United Kingdom 1 ordinary share of GBP1 100% 100% Design, manufacture and
installation of curtain
walls, aluminium windows
and other related
products
Far East Facade (UK) Limited 2B \REEIRES SRR 100% 100% Rit HERZERE £
HRAMENER
World Eastern Cladding United Arab of Emirates 100 ordinary shares of 100% 100% Installation of curtain walls,
Works (LLC) AED3,000 each aluminium windows and
other related products
World Eastern Cladding FapgsERE 100f% 5 AR (B {53,000/ B & 100% 100% ZHEH GELAEE
Works (LLC) ERENEER Em
Notes: Notes:

(1) Limited liability company registered in the PRC

(2)  Registered as Sino-foreign joint venture enterprise

(3) Incorporated in 2024

The above table lists the subsidiaries of the Group which, in the
opinion of its directors, principally affect the results or assets of

the Group.
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INDEPENDENT AUDITOR'S REPORT

BYBRHMKRE

-
EY:

Ernst & Young

979 King’s Road,

27/F, One Taikoo Place

Quarry Bay, Hong Kong

Independent auditor’s report

To the shareholders of China State Construction Development
Holdings Limited

(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of China
State Construction Development Holdings Limited (the "Company”)
and its subsidiaries (the "Group”) set out on pages 114 to 222,
which comprise the consolidated statement of financial position as
at 31 December 2023, and the consolidated income statement, the
consolidated statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated statement of
cash flows for the year then ended, and notes to the consolidated
financial statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2023, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance
with Hong Kong Financial Reporting Standards ("HKFRSs") issued by
the Hong Kong Institute of Certified Public Accountants (“HKICPA")
and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing ("HKSAs") issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s responsibilities
for the audit of the consolidated financial statements section of our
report. We are independent of the Group in accordance with the
HKICPA's Code of Ethics for Professional Accountants (the “Code”),
and we have fulfilled our other ethical responsibilities in accordance
with the Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.
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KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters. For each matter
below, our description of how our audit addressed the matter is
provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures
designed to respond to our assessment of the risks of material
misstatement of the consolidated financial statements. The results of
our audit procedures, including the procedures performed to address
the matters below, provide the basis for our audit opinion on the
accompanying consolidated financial statements.

Key audit matter
Revenue recognition from construction works

For the year ended 31 December 2023, the Group recognised revenue
from construction works of HK$7,719 million. Most construction
works take several years to complete and the scope of work may
change during that time. Management estimates the revenue and
budgeted costs at the commencement of the contracts and regularly
assesses the progress of construction works as well as the financial
impact of scope changes, claims, disputes and liquidated damages.
The management's estimate of revenue, budgeted costs as well as the
progress of related construction works requires significant judgement
and has a significant impact on the amount and timing of revenue
recognised.

For this reason, we identified revenue recognition from construction
works as a key audit matter.

The accounting policies and disclosures in relation to the revenue
recognition from construction works are included in notes 2.4, 4(i)
and 5 to the consolidated financial statements.
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KEY AUD'T MATTERS (Continued)

How our audit addressed the key audit matter

Qur audit procedures to assess the revenue recognition from
construction works included the following:

. obtaining an understanding of and evaluating the Group’s
process and control over contract revenue recognition and
budget estimation;

. testing the calculation of the revenue and profit recognised
from construction contracts;

. discussing with management and the respective project teams
about the progress of major projects and the assumptions
adopted in the forecast of contract costs, including estimated
costs to completion and assessment of potential liquidated
damages for major contracts;

. testing on a sampling basis the actual costs incurred on
construction works during the reporting period;

. testing the supporting documents of the budgets on a sampling
basis, which include sub-contracting contracts, material
purchase contracts/invoices and price quotations, etc.; and

. comparing last year’s budget against the current year's budget
or actual costs incurred for major contracts on a sampling basis.

Key audit matter
Recoverability of trade receivables and contract assets

As at 31 December 2023, the Group recognised net trade receivables
of HK$2,032 million and contract assets of HK$4,572 million, which
were significant assets of the Group as of the year end, representing
62% of the total assets.

In assessing the recoverability of trade receivables and contract
assets, management exercises significant judgements to evaluate
the collectability from individual customers after taking into account
their creditworthiness, whether they have financial difficulties,
experience of default or delinquency in interest or principal payments,
the probability that they will enter bankruptcy, ageing analysis and
forecast of future events and economic conditions which may impact
the recoverability of trade receivables and contract assets.
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KEY AUDIT MATTERS (continued)

Key audit matter (Continued)
Recoverability of trade receivables and contract assets (Continued)

This area has been identified as a key audit matter due to the
judgements applied by management which have a significant impact
on the level of provision required for trade receivables and contract
assets.

The accounting policies and disclosures in relation to the recoverability
of trade receivables and contract assets are included in notes 2.4,
4(v), 21 and 22 to the consolidated financial statements.

How our audit addressed the key audit matter

QOur audit procedures to assess the recoverability of trade receivables
and contract assets included the following:

. obtaining an understanding of, evaluating and validating on
a sampling basis the design and operating effectiveness of
management's control over the collection and the assessment of
the recoverability of trade receivables and contract assets;

. testing on a sampling basis the ageing of trade receivables at
year end;

. testing on a sampling basis subsequent settlements and the
latest amounts certified by quantity surveyors appointed by
customers;

. in respect of material trade receivables and contract assets,
inspecting relevant contracts and correspondence with the
customers, and assessing their creditworthiness with reference
to publicly available information, where applicable;

. in respect of material trade receivable balances which are past
due, additional procedures were performed to evaluate their
historical progress payment records, assessing whether the
customers are experiencing financial difficulties, default or
delinquency in interest or principal payments, and assessing
the probability that the customers will enter bankruptcy with
reference to publicly available information, where applicable;
and

. evaluating the level of provisions made by management for
trade receivables and contract assets using forward-looking and
historical information.
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KEY AUD'T MATTERS (Continued)

Key audit matter

Assessment of impairment of goodwill in Gamma North America, Inc.

As of 31 December 2023, the Group carried goodwill of HK$88
million before current year impairment, from the acquisition of a 55%
equity interest in Gamma North America, Inc.

In view of the significance of the carrying amount of goodwill as at 31
December 2023, management performed an impairment assessment
of the goodwill of Gamma North America, Inc. A full impairment of
goodwill of HK$88 million was recognised in profit or loss during the
year.

The recoverable amount of the cash generating unit ("CGU") is
determined based on the value-in-use calculation which requires the
use of management estimates. Cash flow projections used in the
value-in-use calculation were based on the financial budgets approved
by management. The estimated discount rates, revenue growth rates
and gross margins were specific to the risks related to the CGU.

A change in the assumptions used for the impairment assessment may
impact the impairment assessment of goodwill. As the assessment
involves significant judgements and estimates, this has been identified
as a key audit matter.

The accounting policies and disclosures in relation to the assessment

of impairment of goodwill are included in notes 2.4, 4(iii) and 18 to
the consolidated financial statements.
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KEY AUDIT MATTERS (continved)

How our audit addressed the key audit matter

Our audit procedures to assess the impairment of goodwill on
acquisition of Gamma North America, Inc. included the following:

. obtaining an understanding of and evaluating the design and
operating effectiveness of management's control over the
review of the financial budgets;

. assessing the key assumptions used by management in the
assessment of value-in-use calculations in the impairment
assessment of goodwill, including revenue growth rates,
gross margins and taxable profits by comparing them with
economic and industry forecasts. We compared the current
year's actual results with the prior year's forecasts to assess the
reasonableness of financial budgets approved by management;
and

. involving our internal valuation experts to assess the valuation
methodology and comparing the discount rates applied by
management to other comparable companies in the same
industry.
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OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

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

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

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

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view
in accordance with HKFRSs issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, and for such
internal control as the directors determine is necessary to enable the
preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the
Company are responsible for assessing the Group's ability to continue
as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the
directors of the Company either intend to liquidate the Group or to
cease operations or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in

discharging their responsibilities for overseeing the Group’s financial
reporting process.
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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 purpose of expressing an opinion
on the effectiveness of the Group's internal control.

. Evaluate the appropriateness of accounting policies used and the

reasonableness of accounting estimates and related disclosures
made by the directors.
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AUDITOR'S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

. Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in
the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves
fair presentation.

. Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities within
the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision
and performance of the group audit. We remain solely
responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in 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.
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AUDITOR'S RESPOMSIBILITIES FOR THE
ALIDIT OF THE COMNSOLIDATED FINAMCIAL
STATEMEMNTS rcontinued)

Eram the matters communicated with the Audit Commities, we
determing those matters that wee of most significance in the await
of the comelidaten financal statements of the curment petiad and
are tharefore the key audit matters, We desgribe these matiers i our
auditor's raport unbess law or regulation prechsdes paublic disclosure
about the matter of when, in extremely rare Circumstances, we
daterrring that a matter should not be communicated in our report
because the advarse consequences of daing so weuld reasonably
be expecied to outweigh the public interest benefits of such
communcation

The engagemsant partner an the audit resulting in this Independent
auditor's report is Mr. CHUMNG, Ho Ling.

1“.
(d

Ermst & Young

Cernifipd Pubiic Acoourfants

Haong Kang

18 March 2074

ML, ERORT 2D2YE AT A
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CONSOLIDATED INCOME STATEMENT

RellaER

For the year ended 31 December 2023 # E2023F12A31H L FE

2023 2022
2023%F 20224
Notes HK$'000 HK$'000
Fff = B¥ T BETT
REVENUE B 5 8,665,765 7,668,983
Costs of sales EE LK 7 (7,692,702) (6,843,678)
Gross profit =7 973,063 825,305
Other income and gains, net Hitlg ARz - B8 6 46,959 25,432
Administrative, selling and TH - HEREMigE 7
other operating expenses £H (287,852) (291,422)
Share of profit of an associate EEBERTRF 69 116
Finance costs B % ¥ A 8 (81,776) (51,217)
PROFIT BEFORE TAX B A A 650,463 508,214
Income tax charge el &R 9 (78,233) (98,254)
PROFIT FOR THE YEAR 74 i 572,230 409,960
Profit/(loss) for the year attributable to: <4 FE {5 F| /(&5 18) -
Owners of the Company E/NG 8 580,420 421,852
Non-controlling interests El el e §i (8,190) (11,892)
572,230 409,960
EARNINGS PER SHARE ATTRIBUTABLE 7572 &) % B2 F& 15 & Bt & 7
TO OWNERS OF THE COMPANY
Earnings per share BRAF
Basic and diluted (HK cents) KRR #E Bl 13 25.73 19.11
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

REETERSER

For the year ended 31 December 2023 # £2023F12A31B L F &

2023 2022
20234 20224
HKS'000 HK$'000
BHTT EET
PROFIT FOR THE YEAR A F 572,230 409,960
OTHER COMPREHENSIVE INCOME/(LOSS) Hih 2wk /(H8)
Items that may be reclassified to profit or loss: /5 A 42 & #F 77 %8 £/ 18 25
HIHE :
Exchange differences arising on FHRIBEEED
translation of foreign operations EHE®H (94,175) (106,297)
Exchange differences arising on HERBERRZ
translation of an associate HMamEL 8 491 222
Net other comprehensive loss that may be AEEHORIBESEZ
reclassified to profit or loss HitxmEREZEE (93,684) (106,075)
Items that will not be reclassified to profit # T E S EEFE
or loss: HIER :
Gain on fair value changes of investment HYE  BEREHE
properties transferred from property, HBIREDE
plant and equipment, net of tax DREETH
W - KR BIE - 10,943
Other comprehensive income that will notbe TE&EHDEIBREZ
reclassified to profit or loss H i % W - 10,943
OTHER COMPREHENSIVE LOSS FOR THE YEAR, A4 HhZEEIE - B
NET OF TAX OF NIL THEHE (93,684) (95,132)
TOTAL COMPREHENSIVE INCOME FOR FEHMEEYE - DK
THE YEAR, NET OF TAX HiIE 478,546 314,828
Total comprehensive income/(loss) for AEREGEEZEMS S
the year attributable to: (F518) e
Owners of the Company AARKRE 485,862 327,791
Non-controlling interests FEE A = (7,316) (12,963)
478,546 314,828
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

=

As at 31 December 2023 #2023412A31H

2023 2022
20234 20224
Notes HKS$'000 HK$'000
o EBET T BET T
NON-CURRENT ASSETS ERBEE
Property, plant and equipment - MENREE 14 1,723,409 1,795,435
Right-of-use assets EHEEE 16 197,476 224,324
Investment properties REME 15 18,943 18,864
Interests in infrastructure project EgmAREER 17
investments 13,779 40,075
Interests in an associate il R NI 8,969 8,900
Goodwill =k 18 - 87,649
Deferred tax assets EEHIEAE 27 115,167 110,497
Total non-current assets WIETEEE 2,077,743 2,285,744
CURRENT ASSETS RBEE
Interests in infrastructure project HEHEEREER 17
investments 26,190 24,440
Inventories T8 20 152,458 173,255
Contract assets EHEE 21 4,571,635 3,998,389
Trade and other receivables B 5 B H fth U TR 22 2,087,075 1,798,611
Deposits and prepayments Ee REMAR 260,310 153,095
Tax recoverable A Uz O] §2 18 883 12,908
Amounts due from fellow subsidiaries & 4 & B 2 A 22 5] & 23 752,418 878,582
Cash and bank balances RERRTER 24 712,950 974,838
Total current assets BREEE 8,563,919 8,014,118
CURRENT LIABILITIES mENAME
Bank borrowings RITER 25 789,513 419,794
Contract liabilities aHBaME 21 921,081 839,819
Trade payables, other payables EHEN®R - Ef 26
and accruals BERREEFER 3,585,358 3,486,177
Lease liabilities HEAE 16 21,627 23,364
Deposits received glige 25,230 31,823
Current tax payables A IE 130,957 135,565
Amounts due to fellow subsidiaries iAne RN E 23 1,844,368 1,775,248
Total current liabilities FopEuB=Ki | 7,318,134 6,711,790
NET CURRENT ASSETS FREEE 1,245,785 1,302,328
TOTAL ASSETS LESS CURRENT BEERADAM
LIABILITIES 3,323,528 3,588,072
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COBSOLIDATED STATEMENT GF FINANTIAL PORITICHN

R R
As at 31 December 2023 203312 EXB
2023 022
2023F H22E
grtas: HES 000 HES'000
MiE BEFT FETR
CAPITAL AMD RESERVES =5 o8
Share capital i 2B 11,5855 21,555
Shara premidm and reserves A 2 B 29 2,379,267 2,069,770
Equity attributable to the awners of ToaENELEER
the Comgany 2,401,822 2053375
Mon-coniralling interests RN {105,956} {08, &40
Todal @quity B EE 2,295,866 1,993,685
HOR-CURREMT LISEILITIES dEBRE
Contract Hahilities g bR i 591,473 661,084
Bank barrawings iR 25 98,41 B06,012
Lease habilities EXRE 1% 37,425 2371
Dafermad tax liabilities ME BE B TH B 7 293 3.520
Total non-current Gabilities WELALRAS 1,027,662 1,594, 387
3,333 538 3,588 .072

Zhang Halpeng
zEm
Direg tor
i
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRM E

o the vear ended 31 Dacomber 2023 F4Z20034E12 8318 LA

19. SUBSIDIARIES 19. (B A7
Information about subsidiaries Bt B8 2 =) &
Particulars of the Company’s principal subsidiaries are as follows: TEMBARMFEOT:

Place of incorporation/ Percentage of

Name of subsidiary registration and operation Issued and paid up capital ownership interest  Principal activities
BRI/ EER
HERLRER gELE BETRARKRE #ERESKL TEEH
2023 2022
2023% 2022%
China Overseas Public Utility British Virgin Islands 1 ordinary share of US$1 100% 100% Investment holding
Investment Limited
TEENAARERABRAE HELETHS IREEETOEAR BEBR
Far East Facade Investments Limited  British Virgin kslands 10,000 ordinary share of 100% 100% Investment holding
US$1 each
XEEBRES 10,0008 8 RAEIER RAER
nEaR
Far East Facade (UAE) Limited British Virgin kslands 10,000 ordinary shares of 100% 100% Investment holding
US$1 each
ER4ERRE 10,0005 B RAEIET RRER
MEAR
Far East Global Group Limited British Virgin kslands/ 6,000 ordinary shares of 100% 100% Investment holding
Hong Kong US$1 each
ERRAHENERAR RELBEREB/EE C00RSKREEEL RERR
MEAR
FEA Investments Limited British Virgin Islands 1 ordinary share of US$1 100% 100% Investment holding
EBEARES \REEELTOEAR RRER
Fuller Sky Enterprises Limited British Virgin slands 1 ordinary share of US$1 100% 100% Investment holding
EAGRARAA ARBERER \REEIRTHERR BRRER
Netfortune Enterprise Limited British Virgin Islands 1 ordinary share of US$1 100% 100% Investment holding
NECRERDA KEEBRES IREEETNEAR BRER
Value Idea Investments Limited British Virgin Islands 1 ordinary share of US$1 100% 100% Investment holding
ABMBEARESR REEETHEAR BEER
Venture Synergy Limited British Virgin Islands 1 ordinary share of US$1 100% 100% Investment holding
ARBEARESR IBEEMELOEAR RABHR
Willbert Limited British Virgin Islands/ 1 ordinary share of US§1 100% 100% Property holding
Hong Kong
EMEERER /& \BREEMETOEAR HHENR
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19 SUBS]DlARiES (Continued)
Information about subsidiaries (continved)

19. Fﬁlﬂﬁ%"
5ip: ENGIE- €16

Place of incorporation/ Percentage of

Name of subsidiary registration and operation Issued and paid up capital ownership interest  Principal activities
Btk BER
HBLAREE BERY EETRMZMAE BEHEBSH TEEH
2023 2022
0238 022%
Better View Investment Limited Hong Kong 2 ordinary shares of HK$2 100% 100% Property holding
BAREBRAA &g WEERGER2T) FAEYR
China Construction Think Tank Limited Hong Kong 1,000,000 ordinary shares 100% 100% Consultancy Service
of HK$1,000,000
FREEARAR BiE 1,000,0004% & i ik AR
(7 %1,000,0007C)
China State Development Holdings ~ Hong Kong 5,000,000 ordinary shares of 100% 100% Investment holding
Limited HK$5,000,000
TRERENERAR EiE 5,000,000/ &3 & RERR
(7 %5,000,0007T)
Far East Aluminium Works Hong Kong 2 ordinary share of HK$2 100% 100% Construction maintenance
Company Limited works
BREATIRERAA & A EAB(ER2T) EBIE
Far East Aluminium Works Hong Kong 2 ordinary shares of HK$2 100% 100% Property holding
(Guangzhou) Company Limited
BREEEIE(RMARLA &g A EARGER2T) HADR
Far East Facade (Hong Kong) Limited  Hong Kong 900,000 ordinary shares of 100% 100% Design, manufacture and
HK$188,952,242 5,000 installation of curtain
non-voting deferred walls, aluminium windows
shares of HK$500,000 and other related products
BERE(ER)ARAR BiE 900,000/ & & B RERTENE-
(7 %188,952,24271) BERAGENER
S000EiRIEZ R
g 47 (7 %500,0007T)
FEA Corporate Services Limited Hong Kong 2 ordinary shares of HK$2 100% 100% Provision of company
secretarial services to
Group companies
B WEAR(EY L) AEEERKEQFRE
AR BBERE
Heng Fai International Limited Hong Kong 1 ordinary share of HK$1 100% 100% Investment holding
& 1B &R (R%T) REER
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19. SUBSIDIARIES (continued)

Information about subsidiaries (continvea)

Name of subsidiary

Place of incorporation/

registration and operation Issued and paid up capital

Percentage of

ownership interest

Principal activities

SRR/ ELZR
HEARER EDY BETRBRRE EEHESL TEEH
2023 2022
2023F 2022F
Netfortune Limited Hong Kong 500,000 ordinary shares of 100% 100% Investment holding
HK$500,000
NEERZR B 500,000 & # RAER
(%500 0007T)
Treasure Construction Engineering Hong Kong 150,000,000 ordinary 100% 100% Building constructions
Limited shares of HK$150,000,000
BRREIRERAA B 150,000,000 % i Bt BERE
(7 %150,000,0007T)
PREXRE(YB)ERARAN The Peaple's Republic Registered capital of 100% 100% Investment holding
of China RMB200,000,000
FPEARHUE R ER REER
A R #200,000,0007C
HEERNERETIRABLAY  The People’s Republic Registered capital of 100% 100% Consultancy and
of China RMB50,000,000 construction service
FEARANE ZhES Bk RERS
A K %50,000,0007T
REER(ER)ARAFY The People’s Republic of  Registered capital of 100% 100% Design service
China RMB10,000,000
PEARANE F &R it R
A %10,000,0007T
PEERERARY The People’s Republic of  Registered capital of 100% 100% Provision of project
China RMB50,000,000 consultancy service
FEARANE &S RUEIBEERY
A E%50,000,0007T
ERERBREAR QGO The People’s Republic of  Registered capital of 100% 100% Generation and supply of
China RMB680,660,000 heat and electricity and
investment holding
FEARZNE HHES BERENNEER
A E#%680,660,0007 HERERRR
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19. SUBS'D'ARIES (Continued)
Information about subsidiaries (continued)

Name of subsidiary

Place of incorporation/
registration and operation

Issued and paid up capital

Percentage of
ownership interest

Principal activities

197

gL/ B2k
HEARER SEY BEORARKRE EEREAS L TERE
2023 2022
2023 20025
EREEAERAEMEBARY  The People's Republicof  Registered capital of 100% 100% Trading of coal
China RMB8,000,000
hEARKAR EfEH RuES
AE®2000000T
LEHEREIRARAAO The People's Republic of  Registered capital of 100% 100% Design, manufacture and
China RMB37,958,749 installation of curtain
walls, aluminium windows
and other related products
REARAAR &R Bt MEARERER-
AR #37958,7497L EEREMEBER
BERERI)ERARO The People’s Republic of  Registered capital of 100% 100% Manufacture of curtain walls,
China HK$70,000,000 aluminium windows and
other related products
REARAAR HEMEF HiERE- BER
7 %70,000,0007T EfHEER
EREBE(KB)ERAA" The People’s Republic of ~ Registered capital of 100% 100% Manufacture of curtain walls,
China US$25,000,000 aluminium windows and
other related products
REARKAR HEfEX HERE BER
25,000,000% 1T EEMESR
RYPEBEIEEEEMRARY  The People’s Republicof  Registered capital of 100% 100% Provision of communication
China RMBS8,000,000 engineering consultancy
service
FEARAAR £ 1 & A A K %8,000,0007T REBETHEARE
Far East Facade (Macau) Limited Macau Registered capital of 100% 100% Installation of curtain walls,
MOP25,000 aluminium windows and
other related products
BERRERFERAA 15 2 fif & 408 5 #%25,000 T REBE RERACGER
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19. SUBSIDIARIES (continued) 19. m”'f:\\ﬂlﬂ'
Information about subsidiaries (continued) MEARER =)
Place of incorporation/ Percentage of
Name of subsidiary registration and operation Issued and paid up capital ownership interest  Principal activities
Flk L/ BER
HBLRLRE g BEITRARKRE BAEESL TERB
2023 2022

20235 20224

Far East Aluminum Works (U.S.) United States of America 200,000,000 common stock 100% 100% Installation of curtain walls,
Corporation of US$0.001 each aluminium windows and
other related products
%8 200,000,000/ & B E & REAHE BER
0001 THE AR HibAMER
Far East Facade, Inc. United States of America 100,000 common shares of 100% 100% Installation of curtain walls,
US$0.01 each aluminium windows and
other related products
X8 100,000/ B % EI REEE BER
0.01% L E R HuHMER
Gamma Buffalo, Inc. United States of America 1 share of US$1 100% 100% Property holding
%8 REEIX TR G BEDE
Gamma North America, Inc. United States of America 7,060 shares of 93.63% 93.63% Investment holding
US$0.001 each
2@ 1060B E REE RALRK
0.0013& T #9 A% 3
Gamma North Corporation United States of America 1 share of US$1 93.63% 93.63% Manufacture of curtain walls,

aluminium windows and
other related products

%8 1R B 13 AR {7 HERE BER
EpEMER
Gamma USA, Inc. United States of America 1,000 shares of 93.63% 93.63% Design, manufacture and
US$0.001 each installation of curtain

walls, aluminium windows
and other related products
%8 1,0008 B E E Rt RERTRER -
0.0013 LAY B 3 FEREMABRER
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19 SUBS'D'AR'ES (Continued)
Information about subsidiaries (continued)

Place of incorporation/

2023 ANNUAL REPORT 2023 ¢

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

For the year ended 31 December 2023

ReEMBRRME

HE20235F12A31B L EE

19. B 28 =)
HEATER @)

Percentage of

Name of subsidiary registration and operation Issued and paid up capital ownership interest  Principal activities
SRR/ ELR
HEARER BiENY BEARBERE EERBAL TEEH
2023 2022
2023 20224
Gamma Windows and Walls Canada 100 common shares of 93.63% 93.63% Design, manufacture and
International Inc. CAD53,362.36 each installation of curtain
walls, aluminium windows.
and other related products
mEX 100f G R EE Rat HERZERER
In#S3362.36 LM E iR EERAMEEER
Hygate Development Corp. Canada 100 common shares of 100% 100% Business development
CAD1 each
mex 10 ERER ABER
m¥ITHERR
Hygate Investment Corp. Canada 100 common shares 100% 100% Investment holding
of CAD100 each
mEx 100 EREE REARR
mE0oTE LB R
Hygate Management Services Corp.  Canada 100 common shares of 100% 100% Provision of management
CAD1 each service
mEx 100 FREE EERK
ik b0k 351
Hygate Property Corp. Canada 100 common shares of 100% 100% Property holding
CAD1 each
meEx 100k EREE REDE
mEITE LR R
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China State Construction Development Holdings Limited FERERRREHR A §

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

fin & B T SR R MY AR

For the year ended 31 December 2023 # Z£2023F12A318 It FE

19. SUBSIDIARIES (Continued) 19. m”'f:\\ﬂlﬂ'
Information about subsidiaries (continued) MEARER =)
Place of incorporation/ Percentage of
Name of subsidiary registration and operation Issued and paid up capital ownership interest  Principal activities
Flk L/ BER
HBLRLRE g BEITRARKRE BAEESL TERB
2023 2022
2023% 2022%

Far East Facade (UK) Limited United Kingdom 1 ordinary share of GBP1 100% 100% Design, manufacture and
installation of curtain
walls, aluminium windows
and other related products

KB TREmRENERR Rt BERTEEMR
BERAMERESR
World Eastern Cladding Works (LLC) ~ United Arab of Emirates 100 ordinary shares of 100% 100% Installation of curtain walls,
AED3,000 each aluminium windows and
other related products
Al B &E 1008 & % {8 {83,000/ Bt &5 RERAHE BERAGER
i EAR Em

Notes:

(n Limited liability company registered in the PRC

(2) Registered as Sino-foreign joint venture enterprise

The above table lists the subsidiaries of the Group which, in the
opinion of its directors, principally affect the results or assets of

the Group.
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34, STATEMENT OF FINANCIAL POSITION

AHRILIA: REPONT 20231F 4 4§

MOTES TO THE COMIOLIDATED FINANCIAL STATEMENTS

For the year ended 31 Dpcamber 2023

= “1 i -‘ﬂ ..I' ﬁ.: il

B ENZIFIZAELFR

M ERAIANMBRAELEERE

AND RESERVE MOVEMENT OF THE s
COMPANY
Stetement of financial position of the ERLTANMEMESR
Company
2023 2022
AIF 0 E
HES 000 HEF Q00
¥R #ETI
Mon-currant asset RN EE
Intarests in sugsidiaries bl PR okl Fod 2,129,447 1,526,152
Current assels RS
Deposits, prepayments and other recevables &8 - BRI B R R
LA g - 85
Amounts due from subsiciasies R R T TR 50,000 S0,000
Cash and bank balancas RaRikiTiEs 1.72% 986
_ Total current assets 2RhEE - 51,720 o, (4
Currant liabilities MR
Amaunt due ta a teflow subsideary BRBEEEAER 225,390 279,393
Othar payables and accruals HtEREEHRR 414 87
Current tax payables AR E R 1,786 484
Taotal current kabilizies BANRE 228,150 231135
WET CURRENT LIARILITIES EEbhAMN E'I?E-.HH_ (180,040
TOTAL ASSETS LESS CURREMT LIABILITIES AEERLRE 1,953,026 1,346,058
Capital and Reserves BxEEN
Share capital [ & 22,555 22,555
Shara premium and reserves nobe (31 FER {5 R B O 0 (T (Al 1,930,471 1,323,503
Total agquity s 1,953,026 1,346,058
O behalf of the Beard R R

LI

Zhang Haipang
W

Duregtor

¥

A

Wu Mingging
R HE
Direcior

&
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Auvtomated Production for Cutting and drilling of framing members
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