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Important Notes 

I. The Board of Directors, the Board of Supervisors, and directors, supervisors and senior 

management of the Company confirm that the content of this Annual Report is true, accurate and 

complete and has no false representations, misleading statements or material omissions, and they 

individually and collectively accept legal responsibility for such content. 

 

II. All directors of the Company attended the Board meeting. 

 

III. Pan-China Certified Public Accountants LLP issued a standard audit report with 

unqualified opinions for the Company.  

 

IV. Zhou Ting, Chairwoman of the Company, Li Keqin, Chief Financial Officer of the Company, 

and Xu Lie, Person in Charge of the Accounting Office (Head of the Accounting Department), 

hereby warrant the truthfulness, accuracy and completeness of the financial statements contained 

in this Annual Report. 

 

V. Proposal of profit appropriation or proposal of transferring capital reserve into share capital 

for the Reporting Period was reviewed by the Board of Directors 

According to the audit report issued by Pan-China Certified Public Accountants LLP, the net profit 

attributable to shareholders of the listed company in the consolidated financial statements for the year 

2024 was RMB-367,136,028.73, while the net profit in the parent company's financial statements was 

RMB-305,639,501.63. In light of the overall loss for 2024 and pursuant to the relevant provisions of the 

Articles of Association, the Company does not meet the prerequisite conditions for cash dividend 

distribution. Taking into full account the Company's current business operations and future development 

needs, and in order to safeguard the long-term interests of the Company and its shareholders, the Company 

proposes not to distribute cash dividends, issue bonus shares, or convert capital reserves into share capital 

for the year 2024.  

 

VI. Risk associated with forward-looking statements 

√Applicable  □Not applicable 

The forward-looking description in this Report such as the Company’s future plans and 

development strategies does not constitute an actual commitment of the Company to investors. Investors 

should be aware of the investment risks. 

 

VII. Was there any misappropriation of the Company’s capital by the controlling shareholders and 

other related parties for non-operational purposes? 

Yes 
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VIII. Did the Company provide any guarantee to external parties in violation of the required 

decision-making process? 

No  

 

IX. Did more than half of the directors cannot guarantee the authenticity, accuracy and 

completeness of the annual report disclosed by the Company? 

No 

 

X. Material risk alert 

The Company has detailed the possibly relevant risk in this Report, investors may refer to “(IV) 

Risk Exposures” in “VI. Discussion and Analysis on Future Development of the Company” under 

“Section III Management Discussion and Analysis”.  
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Section I Definitions 

I. Definitions 

In this Report, unless the context otherwise requires, the following expressions shall have meanings as 

follows: 

Definitions of Common Terms 

Reporting Period  Year 2024  

CSRC  China Securities Regulatory Commission 

CSRC Ningbo Branch   
Ningbo Regulatory Bureau of the China Securities 

Regulatory Commission  

CSRC Liaoning Branch 
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Section II Company Profile and Key Financial Indicators 

I. Company Information 
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Type of shares Stock exchange for listing Stock abbreviation Stock code 

A Shares Shanghai Stock Exchange NBSS 600884 

GDR SIX Swiss Exchange Ningbo Shanshan Co., Ltd. SSNE 

 

VI. Other Relevant Information 

 

Accounting firm engaged by 

the Company (China) 

Name Pan-China Certified Public Accountants LLP 

Office address 
Tower 2, Run'ao Business Center, Qianjiang 

Century CBD, Hangzhou, China 

Signing accountant Lu Yaping, Wang Run 

 

VII. Key Accounting Data and Financial Indicators for the Past Three Years 

(I) Key Financial Data 

Unit: Yuan Currency: RMB 

Key financial 

data 
2024 2023 

Increase/Decrease 

for the period as 

compared to the 

same period last 

year (%) 

2022 

Operating 

revenue 
18,679,729,021.40 19,070,225,164.95 -
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shareholders of 

the listed 

company 

Total assets 46,207,982,304.59 48,474,965,995.75 -4.68 44,925,491,219.31 

Total share 

capital at the end 

of the period 

2,253,396,168.00 2,258,223,223.00 -0.21 2,263,973,358.00 

 

(II) Key Financial Indicators 

Key financial indicators 2024 2023 

Increase/Decrease 

for the period as 

compared to the 

same period last 

year (%) 

2022 



Ningbo Shanshan Co., Ltd. 2024 Annual Report 

9 

September) December) 

Operating revenue 3,752,317,241.38 5,067,538,794.53 4,463,778,802.55 5,396,094,182.94 

Net profits 

attributable to 

shareholders of the 

listed company 

-73,281,825.97 90,856,362.63 5,638,334.61 -390,348,900.00 

Net profit attributable 

to shareholders of the 

listed company, net of 

non-recurring profit 

or loss 

-73,353,880.26 97,260,315.72 12,426,260.56 -804,729,779.97 

Net cash flows from 

operating activities 
324,460,529.12 367,011,646.46 312,009,647.62 856,735,351.37 

 

Differences between data by quarter and data disclosed in periodical reports 

□Applicable √
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Section III Management Discussion and Analysis 

 

I. Operation Discussion and Analysis 

Operation Profile 

During the Reporting Period, despite a complex and evolving external business environment and 

industry dynamics, the Company remained focused on its strategic priorities and continued to drive 

innovation. As a result, both of its core businesses achieved steady growth in sales volume, with market 

share consistently ranking among the industry leaders. In 2024, the Company’s total operating revenue 

from anode materials and polarizer business amounted to RMB18.636 billion, with a net profit of 

RMB659 million. Guided by customer demand, the anode materials business enhanced product 

competitiveness through R&D-driven innovation and deepened strategic cooperation with key clients, 

resulting in a significant year-on-year increase in sales volume. Profitability also improved markedly 

year-on-year, driven by accelerated ramp-up of integrated production capacity in Yunnan, product mix 

optimization, and cost reduction and efficiency enhancement initiatives. The polarizer business segment 

continued to consolidate its leading position in the global market by its strategic positioning through core 

technology patents, breakthroughs in high-end product R&D, and increased localization of raw materials, 

thereby further strengthening its core competitiveness. In addition, as of the date of disclosure of this 

Report, the Company has successfully completed the closing of the SP business acquisition, which, by 

integrating the target company’s core patent technologies and global customer resources, will further 

enhance polarizer business’ technological advantages and high-end product deployment. 

During the Reporting Period, the Company realized an operating income of RMB18.68 billion; net 

profit attributable to shareholders of the listed company of RMB -367 million; and net profit attributable 

to shareholders of the listed company of RMB -768 million after deduction of non-recurring profit or loss. 

Reasons for the net loss in the Reporting Period: 

(1) Significant losses incurred by investee companies, including BASF Shanshan and Suiyong 

Holdings in which the Company holds long-term equity investments, with a loss of RMB506 million 

from long-term equity investments accounted for using the equity method. 

(2) Considering changes in the industry market and actual operating conditions, and based on the 

principle of prudence, the Company has made provisions for impairment on long-term equity investments 

representing 49% stake in BASF Shanshan and 31.25% stake in Quzhou Shanshan, goodwill generated 

from the acquisition of the polarizer business, and other receivables arising from the disposal of the 

electrolyte business, with an estimated impact on profits and losses of approximately RMB-394 million; 

(3) The parent Company’s financial expenses and two other major operating costs as well as other 

costs are projected to impact profits and losses of approximately RMB-368 million. 

(I) Anode Material Business 

In 2024, the anode material industry demand maintained steady growth; however, the overall 

industrial chain of lithium battery materials was still experiencing a phase of excess capacity, leading to 

intense market competition and persistently low prices for anode materials. The industry has entered a 
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period of accelerated reshuffling. During the Reporting Period, the Company achieved a significant 

increase in sales volume through proactive measures such as deeply cultivating the market, enhancing 

collaboration with major customers, and maintaining a leading edge in product iteration. In 2024, the sales 

volume of the Company’s anode materials experienced a year-on-year growth of 28.44%. Benefiting from 

increased downstream demand and the implementation of cost reduction and efficiency enhancement 

initiatives, the Company saw a strong order backlog for anode materials beginning in the second quarter 

of 2024, resulting in a substantial year-on-year increase in net profit. 

The details are as follows: 

⚫ Maintaining a Leading Position in the Market 

The Company has continuously strengthened the depth and breadth of cooperation with global 

leading battery companies, and achieved significant growth in sales to the major customers, with the 

growth rate of anode materials sales of the Company surpassing that of the industry. According to data 

from ICC, the Company maintained its market leadership in artificial graphite anode materials in 2024. 

⚫ Focusing on Customer Needs and Continuously Innovating through Product Iteration 

The Company adhered to the strategy of product leadership and maintained a high level of investment 

in research and development. The Company’s artificial graphite products are consistently developed with 

a downstream customer demand-oriented approach, enabling continuous breakthroughs in both innovative 

technologies and product performance. For instance, high-energy density 6C ultra-fast charging anode 

materials for power applications have been supplied to major customers in China, and 6C+ extreme fast 

charging anode materials for digital devices have been supplied to major battery customers; the second-

generation long-life artificial graphite for power applications, as well as the silicon-matched graphite for 

3C fast charging, has achieved mass production. These advancements cement the Company’s leadership 

in fast-charging technology. 

The Company has continuously achieved technological iterations and upgrades in its silicon-based 

anode products, having successfully developed proprietary homogeneous deposition technology for 

silicon-carbon anodes. This advancement significantly improves the material's cycling stability and rate 

capability. Currently, the Company’s silicon-based anode production line in Ningbo has achieved mass 

production capabilities. The new high-pressure, long-cycle silicon-carbon anode products have entered 

mass production and have been certified by major customers at home and abroad, resulting in successful 

batch deliveries. 

The Company’s hard carbon anode products are leading in capacity, high temperature and processing 

performance. The self-designed 1,000-ton hard carbon production line has been put into production, 

enabling batch application in the fields of sodium battery, lithium battery (including semi-solid-state/all-

solid-state batteries) and supercapacitor, while also achieving successful adoption by major customers. 

⚫ Adhering to a Major Customer Strategy and Continuously Optimizing Client Mix 

The Company has established long-term stable partnership with global mainstream lithium battery 

manufacturers. In 2024, sales to major customers such as CATL, ATL, etc. experienced significant year-

on-year growth, with their sales growth rates substantially outpacing the overall growth of the Company's 
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anode sales. The share of sales made to the top ten customers also increased. 

⚫ Enhancing Cost Leadership Strategy and Focusing on Cost Reduction and Efficiency 

Enhancement 

Facing the profitability pressure brought about by the decline of product prices, the Company has 

undertaken in-depth initiatives to enhance efficiency and optimize potential. By setting clear cost 

reduction targets and thoroughly exploring avenues for cost savings, the Company is committed to 

significantly improving its profitability. During the Reporting Period, the Company consistently 

implemented cost-reduction initiatives, including lowering raw material costs, optimizing production 

processes to reduce energy consumption, and enhancing efficiency through intelligent manufacturing. The 

Company’s self-developed proprietary chamber furnace technology has undergone multiple generations 

of technical upgrades, driving further reductions in graphitization processing costs while significantly 

enhancing production efficiency and cost competitiveness. 

 

(II) Polarizer Business 

During the Reporting Period, the end market of the display industry exhibited signs of a gradual 

recovery, which in turn drove year-on-year growth in overall demand for polarizers. At the same time, the 

competitive landscape of the polarizer industry underwent notable changes, as Japanese and Korean 

manufacturers gradually scaled back production capacity or exited the market, while Chinese 

manufacturers actively seized market share through mergers and acquisitions as well as capacity expansion. 

In this process, industry concentration continued to increase, and competition in the domestic market 

intensified. As competition further deepened, polarizer product prices came under increased pressure, 

presenting new challenges to the Company’s polarizer business development. 

Leveraging product advantages, supply chain resilience, and entrenched customer loyalty, the 

Company achieved robust sales growth in its polarizer business while maintaining a leading global market 

share. According to the data of CINNO Research, in 2024, the Company’s market share in large-size 

polarizers (including TFT-LCD TVs/displays/notebooks) in terms of shipment area 
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technologies to meet the market's urgent demand for lightweight, high-definition, and high-reliability 

solutions. At the same time, it continued to invest in R&D to drive ongoing product upgrades and iterations.  

At the same time, the Company has accelerated the industrialization of OLED polarizer products. 

The Company has successfully developed solutions suitable for both large-sized and small and medium-

sized OLED applications, with several models having received certification from multiple well-known 

brands. The polarizers for OLED TV have achieved stable shipments and significantly increased market 

share, while polarizers for OLED smartphones and displays entered mass production and shipment, and 

the Company would continue to advance customer certification 

In terms of automotive polarizer, the Company has established a robust reserve of core technologies, 

enabling it to offer a variety of polarizer solutions characterized by low-impedance, wide-viewing angle, 

high transmission, and customized processing, to meet the stringent demands of automotive displays. The 

closing of acquisition of the automotive polarizer business has been successfully completed, and stable 

shipments are currently in progress. 

⚫ Maintaining High-Intensity R&D Investment, and Strengthening Technological 

Advantages 

During the Reporting Period, the Company continued to advance the establishment of its global 

polarizer R&D center, enhance collaboration between industry, academia, and research institutions, 

actively attract high-end talent and advanced technologies to achieve independent and secure technology 

development in the polarizer field, while promoting technological iteration and advancement within the 

display industry through collaborative innovation. At the same time, the acquisition of the SP business 

further augmented the Company's overall technical and product capabilities. The Company possesses core 

technology patents spanning optical engineering, materme  adhesion technologies, and production 

processes, with its patent portfolio granted in multiple countries, including China, South Korea, Japan, 

and the United States. 

⚫ Continuously Enhancing Process Innovation, and Strengthening Supply Chain Resilience 

During the Reporting Permod, the Company further advanced process innovations to achieve 

enhancement in both product quality and production efficiency. In terms of production processes, the 
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II. Industry Status during the Reporting Period 

(I) Overview of Anode Materials Industry 

According to the White Paper on the Development of China's New Energy Vehicle Power Battery 

Industry (2025) released by EVTank in conjunction with China YiWei Institute of Economics, global sales 

of new energy vehicles reached 18.236 million units in 2024, representing a year-on-year increase of 

24.4%. Geographically, driven by favorable policies such as trade-in incentives and the promotion of new 

energy vehicles in rural areas, China’s sales of new energy vehicles reached 12.866 million units in 2024, 

representing a year-on-year increase of 35.5% and accounting for 70.5% of global sales up from 64.8% in 
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Energy 

Administration 

improving localized absorption capacity for 

distributed renewable energy. To explore the 

development of user-side energy storage facilities, 

including uninterruptible power supplies and electric 

vehicles, to promote the participation of electric 

vehicles in power system regulation through various 

forms such as smart charging, vehicle-to-grid 

integration, and battery swapping, and to unlock the 

potential of distributed demand-side flexibility 

resources. 

March 

2024 
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October 

2024 

Six 

departments 

including 

National 

Development 

and Reform 

Commission 

The Guiding 

Opinions on 

Vigorously 

Promoting 

Renewable Energy 

Substitution 

Initiatives 

To promote the development of integrated 
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governments with sufficient resources are 

encouraged to provide subsidies to consumers for 

purchasing green and smart home appliances. 

July 2024 

National 

Development 

and Reform 

Commission, 

Ministry of 

Finance 

Notice on 

Several 

Measures for 

Further 
Supporting 

Large-Scale 
Equipment 

Renewals and 

Trade-ins of 
Consumer 

Goods 

Support is provided for the trade-in of household 

appliances. Individual consumers who purchase 

any of the eight categories of household 

appliances - such as televisions and computers - 

that meet Level 2 or higher energy efficiency or 

water efficiency standards shall be eligible for 

trade-in subsidies. The subsidy amount is 15% of 

the product’s sales price. For products that meet 

Level 1 or higher energy efficiency or water 

efficiency standards, an additional subsidy of 5% 

of the product’s sales price shall be granted. Each 

consumer may receive a subsidy for one unit in 

each product category, with the subsidy amount 

for each unit not exceeding RMB2,000. 

January 2025 

National 

Development 

and Reform 

Commission, 

Ministry of 

Finance 

Notice on 

Expanding the 
Implementation 

of the Policy on 
Large-Scale 

Equipment 

Renewals and 
Trade-Ins of 

Consumer 
Goods in 2025 

Continued support for trade-in of eight categories 

of home appliances such as televisions and 

computers. Individual consumers purchasing 

three categories of digital products - mobile 

phones, tablets, and smartwatches/smartbands - 

each priced at no more than RMB6,000 per unit, 

shall receive a subsidy equivalent to 15% of the 

product’s sales price. Each consumer may 

receive a subsidy for one unit of each product 

category, with a maximum subsidy of RMB500 

per unit. 

III. Business Status during the Reporting Period 

The Company has established a strategic framework centered on the synergistic development of its 

dual core businesses: anode materials for lithium-ion batteries and polarizers. As a pioneer in the field of 

artificial graphite anode materials for lithium-ion batteries in China, the Company has been deeply 

engaged in the industry for over two decades, during which it has built a globally leading R&D and 

manufacturing system, firmly maintaining its position as a market leader in the artificial graphite anode 

material sector. In 2021, through the strategic acquisition of LG Chem’s LCD polarizer business, the 

Company became a global leader in the polarizer industry, thereby forming a new pattern of dual-core 

business development. In the face of the global wave of electrification and intelligentization, the Company 

has continued to deepen its technological barriers and strengthen its core competitiveness to achieve steady 

and sustainable development. 

(I) Anode Material Business 

1. Business profile 

The Company’s anode materials business covers the R&D, production and sales of anode materials 

for lithium-ion batteries. The main products of the Company include artificial graphite, natural graphite, 

and silicon-based anode. All the above products can be primarily applied in NEVs, consumer electronics 

and energy storage industries, etc. 

The main products and applications of the Company's anode materials business are detailed below: 
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Classification Product Application 

Anode 

material 

Artificial 

graphite 

Mainly used in the 3C digitals with high-energy density and high-power density, 

power batteries for EVs and energy storage 

Natural graphite 
Mainly used in the 3C digitals with high-energy density and high-power density 

and power batteries for EVs, including cylinder battery and blending 

Silicon-based 

anode materials 

Mainly used in the 3C digitals with high-energy density, electric tools, and power 

batteries for EVs 

2. Operating model 

(1) Procurement 

The Company adopts a management model combining centralized and decentralized procurement. 

For raw and auxiliary materials, production equipment, testing equipment, logistics and 

transportation, general consumables and others required for production, the supply chain center integrates 

the demand of each factory, collaborates with R&D, technology, quality and others to select superior 

suppliers, and the headquarters of anode material sector centralizes pricing through bidding, competitive 

negotiation, price comparison and cost analysis, and signs framework agreements. The factory places 

purchase orders or purchase and sales contracts as required and follows up delivery, acceptance, account 

checking, payment and other affairs. 

For local demands such as preparation for parts and small works, the procurement department of each 

factory, following the commercial management requirements of multiple inquiries and cost analysis, 

develops suppliers nearby, organizes commercial negotiations, initiates inquiries and pricing applications, 

places purchase orders based on pricing results, and follows up the deliveries to efficiently respond to 

factory needs. 

For key materials or equipment, the supply chain center of the anode material sector, based on the 

supply structure and market research, makes the best choice, to promote the construction of strategic 

partnership with suppliers and achieve guaranteed supply, win-win cooperation and long-term 

development. 

(2) Production 

In accordance with the production principle of “production based on sales,” the Company formulates 

monthly plans in an integrated manner based on the sales schedule. It also manages inventory by 

referencing rolling market forecasts and reserves of general-purpose products, thereby shortening delivery 

cycles, improving order fulfillment rates, and enhancing customer satisfaction. Various departments work 

in close coordination to adopt a more flexible production model in order to meet market demand. 

The Company’s products are primarily produced through integrated production, outsourced 

processing, a combination of partial integration, customized production, technical cooperation and joint 

R&D, as well as multi-process collaborative manufacturing. By employing integrated and automated 

production models, the Company reduces production costs and enhances production efficiency. 

(3) Sales 
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companies has been further deepened, and sales to major customers have increased significantly year on 

year. 

(3) Significant progress in cost reduction through technological advancement 

The Company has consistently implemented cost-reduction initiatives, including reducing raw 

material costs, improving production processes to lower energy consumption, and enhancing intelligent 

manufacturing to boost production efficiency. The Company has continued to upgrade its crucible furnace 

process and innovated in the development of box furnace technology, resulting in further reductions in 

graphitization processing costs. These efforts have effectively driven improvements in production 

efficiency and reductions in overall costs. 

(II) Polarizer Business 

1. Business profile 

The Company’s polarizer business covers the R&D, production and sales of LCD and OLED 

polarizers. A polarizer, a composite film consisting of multi-layer films, allows the passage of specifically 

polarized light waves while blocking other polarized light waves. As the core element of display 

technology, polarizers enable images to be displayed and seen on the screen. They are widely used in end-

products such as such as TVs, monitors, laptops, tablets, mobile phones, commercial displays, and 

automotive displays. The purposes of products are as follows: 

Product Purpose End product Image  

 

Polarizer 

Polarizer is the core optical 

film material for display 

panels, which controls the 

polarization direction of a 

specific light beam and is used 

to transform natural light into 

linearly polarized light or 

circularly polarized light, so 

that the screen can display 

images and the picture clarity 

can be improved. 

TV 

 

Monitor 

 

Laptop 

 

Tablet 

 

Mobile phone 
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Product Purpose End product Image  

 

Commercial 

display 

 

Automotive display 
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strength and qualifications (such as quality, R&D, production, management, etc.) before cooperation. The 

companies that obtain their supplier certifications must first undergo repeated inspections, improvements 

and acceptances. The cooperative relationships established through such restrict process will not change 

easily. Therefore, the Company stably cooperates with clients. 

The Company's back-end production lines include industry-leading RTS (coil-to-sheet) and RTP 

(coil-to-panel) production lines, and most of its factories are located near clients' factories, so that it can 

timely respond to clients and meet their needs such as quick pattern changes. 

3. Market status of products 

According to the data of CINNO Research, the Company's shipment area share of large-size LCD 

polarizers (including polarizers used in LCD TVs/monitors/notebooks) was approximately 33%, 

remaining the world's No. 1. In terms of the application fields, the market share of LCD TV polarizer 

business and LCD display polarizer business of the Company both ranked first in the world. 

4. Competitive edge and weakness 

For details, please refer to the Section IV “Analysis on Core Competitiveness During the Reporting 

Period” in this Chapter. 

5. Key performance drivers 

(1) The Company continued to strengthen technological barriers for high-end products and steadily 

increased its market share in the high-end segment 

Relying on over 20 years of technological R&D experience in the polarizer field, the Company leads 

the market through differentiated technologies of polarizers such as super-size, ultra-thin, high contrast 

and wide viewing angle. During the Reporting Period, the Company continued to consolidate its leading 

position in high-end LCD polarizer products and accelerated the industrialization of OLED polarizers. 

OLED TV polarizers achieved stable shipments during the Period, with a significant increase in market 



Ningbo Shanshan Co., Ltd. 2024 Annual Report 

24 

the Company promoted cost reduction through product mix optimization, continuous process innovation, 

and upgrades in intelligent manufacturing, thereby effectively mitigating the short-term profit pressure 

resulting from the price decline. 

 

IV. Analysis on Core Competitiveness During the Reporting Period 

√Applicable □Not applicable 

(I) Analysis of Core Competitiveness of Anode Materials 

The Company has been industrializing anode materials since 1999, and has been a pioneer and 

technology leader in the lithium battery anode materials industry with more than 20 years of practice in 

R&D and industrialized production in this field. Ningbo Shanshan New Material Technology Co., Ltd., 
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(II) Analysis of Core Competitiveness of Polarizer 

1. Deep technology accumulation and cutting-edge R&D and innovation advantages 

As a leading enterprise in the polarizer field, the Company has leading technology advantages. 

Relying on over 20 years of technological R&D in the polarizer field, the Company leads the market 

through differentiated technologies of polarizers such as super-size, ultra-thin, high contrast and wide 

viewing angle. The Company has mastered a number of key polarizer process technologies and is 

continuously expanding its innovative polarizer technologies for high-end display applications. The 

Company has passed the certification of national high-tech enterprises, and has won a number of honorary 

titles such as national green factory, national intelligent manufacturing excellent scene, provincial 

intelligent manufacturing demonstration factory, and Nanjing Top 100 Enterprises. 

The Company has industry-leading manufacturing processes and continues to break through 

manufacturing capabilities in terms of product quality, safety and security, and production efficiency in 

order to improve production efficiency and product quality. The Company has customized polarizer 

production equipment that enables precise control of parameters in production through carefully 

modulated parameters to achieve higher first pass yield of product, as well as relatively comprehensive 

defect detection methods and automatic inspection technologies to ensure high product yield. The 

Company continues to improve key processes such as film lamination and film stretching to guarantee and 

improve product quality, while it has successfully applied UV curing technology to polarizer 

manufacturing, thus optimizing the production process.  

In terms of new display technologies and applications, the Company’s OLED TV polarizers have 

achieved stable mass shipments, with a significant increase in market share. Polarizers for OLED mobile 

phones and OLED monitors have entered mass production and shipment, and customer certification is 

being continuously advanced. The Company has successfully completed the delivery of the SP business, 

and polarizers for automotive displays are currently being shipped on a stable basis. 

As of 31 December 2024, the Company has applied for more than 1,000 LCD polarizer related patents 

in South Korea, China, Japan, the United States and other countries around the world, among which 1,243 

patents have been authorized (including 977 overseas patents), covering 1,152 invention patents, 87 utility 

model patents, and 4 appearance patents.  

2. Leading capacity scale, advantages of ultra-width production lines and RTP production lines 

The Company has a leading scale advantage in polarizer production capacity. B
1h(f)3(3)5( )ntility -
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displays, thereby enabling a broader range of display application scenarios and driving new upgrades and 

breakthroughs in the polarizer industry. 

The Company leads the world in ultra-width production line capacity and was the first in the industry 

to adopt ultra-width production lines. It is currently the global market leader in the ultra-width segment, 

operating six ultra-
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Item 
Amount for the 

current period 

Amount for the 

same period last 

year 

Change ratio (%) 

Operating revenue 18,679,729,021.40 19,070,225,164.95 -2.05 

Operating costs 15,998,865,492.53 15,993,741,361.53 0.03 

Selling expenses 244,079,808.05 228,007,876.70 7.05 

Administrative expenses 663,823,128.02 667,987,389.88 -0.62 

Research and development 

expenses 
1,036,996,234.72 868,297,281.53 19.43 

Financial expenses  520,804,553.77 466,934,452.30 11.54 

Net cash flows from operating 

activities 
1,860,217,174.57 -198,131,598.40 N/A 

Net cash flows from investing 

activities 
-1,864,735,121.07 -4,487,403,534.50 N/A 

Net cash flow from financing 

activities 
-2,174,015,031.83 4,801,858,298.19 -145.27 

Effect of foreign exchange rate 

changes on cash and cash 

equivalents 

-14,860,461.49 -2,959,448.78 N/A 

Credit impairment loss -74,376,805.92 -54,638,094.46 N/A 

Investment income -559,093�Ĥ00 284,544,607099 -298.57 

wai7 #7 dis�al of�assets 396,385,3-3.�  -29�243,�A  N/A 
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Reasons for the change in net profit attributable to owners of parent company: It was mainly due to 

steady sales growth in both the anode materials and polarizer businesses of the Company during the 

Reporting Period. Net profit attributable to shareholders of the listed company from the anode business 

increased year-on-year, while that from the polarizer business declined due to intensified market 

competition and changes in the industry environment. During the Reporting Period, based on the principle 

of prudence, the Company recognized risk provisions for its long-term equity investment in BASF 

Shanshan, goodwill generated from the acquisition of the polarizer business, and other receivables arising 

from the disposal of the electrolyte business. Furthermore, equity-method investees like BASF Shanshan 

and Suining Holdings, in which the Company holds long-term equity investments, incurred substantial 

losses during the Reporting Period, collectively leading to a year-on-year decrease in net profit attributable 

to shareholders of the listed company. 

Reasons for the change in profits and losses attributable to minority interests: It was mainly due to 

improved performance in the anode materials business, resulting in increased net profit attributable to 

minority interests in that segment. 

Reasons for the change in other comprehensive income attributable to owners of parent company, 

net of tax: It was mainly due to the disposal of a portion of the Company’s shares in Luoyang 

Molybdenum and the fair value changes in the remaining financial assets during the Reporting Period. 

 

Detailed description of the significant change in the business type, profit composition or profit source of 

the Company 

 

 

√Applicable □Not applicable 

 

 

2. Income and cost analysis 

□Applicable √Not applicable 

(1). Profile of principal businesses by industry, product, region and sales model 

Unit: Yuan   Currency: RMB 

Principal business by industry 

Industr

y 

Operating 

revenue 

Operating 

costs 

Gros

s 

marg

in 

(%) 

Increase/Decr

ease in 

operating 

revenue as 

compared 

with last year 

(%) 

Increase/Decr

ease in 

operating cost 

as compared 

with last year 

(%) 

Increase/Decr

ease in gross 

margin as 

compared 

with last year 

(%) 

Anode 
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ls percentage 

points 
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squar

e 

mete

rs 

 

Description of production and sales volume 

The reasons for the increase in anode material inventory are as follows: expansion of production and 

sales scale, leading to increased stockpiling. 

 

(3). Performance of major purchase contracts and major sales contracts 

□Applicable √Not applicable 

 

(4). Cost analysis 

Unit: RMB0'000 

By industry 

Industry Cost item 

Amount 

incurred in 
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Polarizer 

Raw material 

cost 
716,080.78 77.13 639,198.97 76.98 12.03  

Labor cost 26,681.05 2.87 26,376.09 3.18 1.16  

Manufacturing 

cost 
185,653.55 20.00 164,722.48 19.84 12.71  

 

 

(5). Equity change of major subsidiaries during the Reporting Period caused the change of the 

consolidation scope 

□Applicable √Not applicable 

 

(6). Significant change or adjustment of the business, product or service of the Company during 

the Reporting Period 

□Applicable √Not applicable 

 

(7). Major customers and major suppliers 

A. Major customers 

√Applicable □Not applicable 

The sales to the top five customers reached RMB11,942.2353 million, accounting for 63.93% of the annual 

operating revenue, among which, the sales to the related parties was RMB0, accounting for 0% of the total 

sales for the year. 

 

Any single customer the sales to which accounted for more than 50% of the total sales, any new customer 

in the top 5 customers, and any heavy reliance on a few customers during the Reporting Period 

□Applicable √Not applicable 

 

B. Major suppliers 

√Applicable □Not applicable 

Procurement from the top five suppliers amounted to RMB4,428.738 million, accounting for 25.99% of 

the total procurement for the year; among which, procurement from related parties was RMB0, accounting 

for 0% of the total procurement for the year. 

 

Any single supplier the procurement from which accounted for more than 50% of the total procurement, 

any new supplier in the top 5 suppliers, and any heavy reliance on a few suppliers during the Reporting 

Period 

□Applicable √Not applicable 

 

3. Expenses 

�¥¥
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Income tax 

expenses 
45,437,902.58 223,686,158.65 -79.69 
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1 3C silicon-compatible graphite 

Development of a dedicated graphite for second- 
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(4). Reason for the significant change in the composition of R&D team and its impact on the future 

development of the Company 

□Applicable √Not applicable 

 

5. Cash flow 

√Applicable □Not applicable 

Unit: Yuan   Currency: RMB 

Item  2024 2023 
Change 

(%) 

Reasons for significant 

year-on-year changes 

Net cash 

flows from 

operating 

activities 

1,860,217,174.57 -198,131,598.40 N/A 

It was mainly due to 

enhanced supply chain 

management, stricter 

control over payment terms, 

and strengthened efforts in 

accounts receivable 

collection, which together 

led to improved operating 

cash flow. 

Net cash 

flows from 

investing 

activities 

-1,864,735,121.07 -4,487,403,534.50 N/A 
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total assets 

(%) 

period in the 

total assets 

(%) 

period VS 

amount at 

the end of 

the previous 

period (%) 

Cash at bank 

and on hand 

2,770,648,

155.32 
6.00 

4,855,725,4

62.72 
10.02 -42.94 

Mainly due 

to 

payments 

made by 

the 

polarizer 

business 

during the 

Reporting 

Period for 

the 

acquisition 

of the SP 

business 

and related 

assets. 

Notes 

receivable 
  

585,465,24

3.69 
1.21 -100.00 

Mainly due 

to full 

discounting 

and 

endorseme

nt of non-

recourse 

commercia

l drafts in 

the anode 

materials 

business 

during the 

Reporting 

Period. 

Receivable 

financing 

42,218,96

1.77 
0.09 

819,020,20

4.62 
1.69 -94.85 

Mainly due 

to the 

discounting 

of bank 

acceptance

s in the 

anode 

materials 

business 

during the 

Reporting 

Period. 
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Advances to 

suppliers 

1,285,909,

859.83 
2.78 

426,530,94

6.40 
0.88 201.48 

Mainly due 

to 

prepaymen

ts made by 

the 

polarizer 

business 

during the 

Reporting 

Period for 

the 

acquisition 

of the SP 

business 

and related 

assets. 

Other 

receivables  

1,097,253,

963.21 
2.37 

644,244,23

7.97 
1.33 70.32 

Mainly due 

to an 

increase in 

margin 

payments 

made by 

the 

polarizer 

business 

during the 

Reporting 

Period for 

the 

acquisition 

of the SP 

business 

and related 

assets. 

Assets held for 

sale 
  

504,815,18

3.07 
1.04 -100.00 

Mainly due 

to the 

deconsolid

ation of 

Ulica and 

its 

subsidiary 

Ulica Solar 

GmbH 

during the 

Reporting 

Period. 
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Deferred 

income tax 

assets 

278,647,8

68.69 
0.60 

199,332,67

0.75 
0.41 39.79 

Mainly due 

to an 

increase in 

deductible 

temporary 

differences 

arising 

from 

inventory 

write-

downs, 

unrealized 

profit, and 

lease-

related 

items 

during the 

Reporting 

Period. 

Other non-

current assets 

15,196,32

9.49 
0.03 

136,235,29

2.10 
0.28 -88.85 

Mainly due 

to the 

recovery of 

earnest 

money for 

property 

purchase 

from the 

prior year 

and a 

decrease in 

advance 

payments 

for 

equipment 

procureme

nt during 

the 

Reporting 

Period. 

Notes payable  
190,995,3

31.81 
0.41 

824,517,19

3.64 
1.70 -76.84 

Mainly due 

to maturity 

and 

settlement 

of notes in 

the anode 

materials 

business 

during the 

Reporting 

Period. 
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Contract 

liabilities 

32,640,93

6.49 
0.07 

12,376,375.

15 
0.03 163.74 

Mainly due 

to an 

increase in 

customer 

prepaymen

ts in the 

anode 

materials 

business 

for 

securing 

supply 

volume in 

advance 

during the 

Reporting 

Period. 

Accounts 

payable 

4,524,023,

879.56 
9.79 

2,812,406,4

57.12 
5.80 60.86 

Mainly due 

to 

improved 

supply 

chain 

manageme

nt and 

optimizatio

n of 

payment 

terms 

during the 

Reporting 

Period. 

Advances 

from 

customers 

1,827,784.

11  

57.12

  

1,827,784.

11

Maieporting 

duri

manageme
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Taxes payable 
240,634,8

82.88 
0.52 

79,179,764.

82 
0.16 203.91 

Mainly due 

to 

increased 

land use 

tax, VAT, 

and other 

taxes 

payable 

from the 

disposal of 

real estate 

and related 

facilities in 

the 

Wangchun 

Garden 

during the 

Reporting 

Period. 

Liabilities 

held for sale 
  

427,188,37

8.77 
0.88 -100.00 

Mainly due 

to the 

deconsolid

ation of 

Ulica and 

its 

subsidiary 

Ulica Solar 

GmbH 

during the 

Reporting 

Period. 

Other current 

liabilities 

3,391,582.

34 
0.01 

1,498,699.0

4 
0.00 126.30 

Primarily 

due to an 

increase in 

output 

VAT to be 

transferred 

during the 

Reporting 

Period. 

Long-term 

payables 

235,291,9

29.72 
0.51 

497,131,44

8.00 
1.03 -52.67 

Mainly due 

to 

repayments 

of finance 

lease 

obligations 

in the 

anode 

materials 

business 

during the 

Reporting 

Period. 
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Estimated 

liabilities 

36,047,54

4.20 
0.08 

75,868,748.

26 
0.16 -52.49 

Mainly due 

to the 

Company 

offsetting 

some 

product 

quality 

guarantee 

deposits 

during the 

Reporting 

Period. 

Treasury 

shares 

1,469,285,

164.43 
3.18 
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During the Reporting Period, the Company's outbound investment was RMB
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project of Shanshan with 

the annual output of 

40,000 tons 

part of the 

capacity has 

entered trial 

production. 

The LCD polarizer 

production line project 

with an annual output of 

40 million square meters in 

Zhangjiagang 

218,700.00 13,958.11  184,220.38  

Self-owned 

fund + 

financing 

Commission

ed and 

undergoing 

capacity 

ramp-up. 

The polarizer production 

line project with an annual 

output of 50 million square 

meters in Mianyang 

350,000.00 21,076.86  49,041.59  

Self-owned 

fund + 

financing 

Under 

construction. 

The high-end display 

polarizer production line 

project with an annual 

output of 40 million square 

meters in Yangzhou 

450,000.00 7,706.13 7,706.13 

Self-owned 

fund + 

financing 

In the early 

planning 

stage 
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3. Financial assets measured by fair value 

√Applicable □Not applicable 

Unit: Yuan   Currency: RMB 

Type of 

assets 

Amount as at the 

beginning of the 

period 

Gains (losses) 

from changes in 

fair value for the 

current period 

Cumulative fair 
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equity 

instrumen

ts 

Stock 
ASX:A

RL 

ARDEA   

RESOURCES 

LTD 
  

2,769,752.7

3 
-

966,436.92 

-

1,501,071.9

8 

 

   
1,803,315.

81 

Investme

nts in 

other 

equity 

instrumen

ts 

Stock 
ASX:G

RL 

GODOLPHI

N   

RESOURCES 

LTD(GRL 

AT) 

  58,161.29 -38,198.68 19,962.61 

 

   

 

Inve 

nts6rumen
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Investment in derivatives 

□Applicable √Not applicable 
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4. Specific progress of material assets reorganization and integration during the Reporting Period 

□Applicable √Not applicable 

 

(VI) Disposal of Major Assets and Equity Interest 

√Applicable □Not applicable 

1. Disposal of assets 

On 9 December 2024 and 25 December 2024, the Company convened the 14th meeting of the 11th 

Board of Directors and the First Extraordinary General Meeting for 2024, respectively, at which the 

Proposal on Asset Disposal was considered and approved. The meetings resolved to approve the Company 

entering into an agreement with Ningbo Haishu Chancheng Ecological Construction Co., Ltd. (hereinafter 

referred to as “Haishu Chancheng Ecological Construction Co., Ltd.”) regarding the disposal of certain 

assets, namely the state-owned land use rights for construction purposes covering an area of 208,467.82 

square meters located at No. 238 Yunlin Middle Road, No. 80 Shanhai Road, and No. 218 Yunlin Middle 

Road, Gulin Town, Haishu District, Ningbo City, along with all buildings thereon (including interior 

decoration and finishes), equipment, and other ancillary facilities (collectively, the “Subject Assets”). 

The parties reached consensus and executed the corresponding agreement. As of 31 December 2024, the 

Company had completed the relevant procedures for the transfer of the Subject Assets. The transaction 

counterparty, Haishu Chancheng Ecological Construction Co., Ltd., had paid 80% of the total transaction 

consideration to the Company, amounting to Town
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(VII) 
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Shareholding 

subsidiary 

Main 

operations 

Registered 

capital 

Equity 

ratio 

(%) 

Total assets Assets (net) 
Operating 

revenue 
Net profit 

BASF Shanshan 

Battery Material 

Co., Ltd. 

R&D, 

production 

and sale of 

lithium-ion 

battery 

cathode 

materials 

57,884.55 49.00 648,868.03 488,740.89 405,593.13 -36,705.77 

Zhejiang 

Chouzhou 

Commercial Bank 

Co., Ltd. 

Raise public 

deposits, 

issue loans 

and handle 

domestic 

settlement, 

etc. 

460,000.00 6.45 37,515,057.39 2,827,106.95 1,108,897.46 156,473.20 

 

Note: The registered capital of Zhejiang Chouzhou Commercial Bank Co., Ltd. was officially changed on 

28 March 2025, from RMB4.2 billion to RMB4.6 billion upon completion of the relevant industrial and 

commercial registration procedures. As a result, the Company’s shareholding decreased from 7.06% to 

6.45%. 

 

(VIII) Structured Entities under the Control of the Company 

□Applicable √Not applicable 

 

VI. The Company’s Discussion and Analysis regarding the Company’s Future Development 

(I) Pattern and Trend of the Industry 

√Applicable □Not applicable 

1. Anode material business 

According to the White Paper on the Development of China’s Lithium-ion Battery Industry (2025) 

by EVTank, global lithium-ion battery shipments are projected to reach 1,899.3 GWh in 2025 and 5,127.3 

GWh in 2030, which will continuously drive the expansion of the global anode materials market. The 

industry is expected to continue undergoing profound structural adjustments characterized by “order 

concentration among leading players and elimination of low-end production capacity”. Technological 

barriers and customer stickiness have become the core factors of competitiveness, accelerating the increase 
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Silicon-based anode materials have benefited from the accelerated industrialization of large 

cylindrical batteries and semi-solid-state batteries, enabling scaled-up deployment. According to 

projections by GGII, the shipment volume of silicon-based composite materials is expected to exceed 

300,000 tons by 2030, with a compound annual growth rate (CAGR) of over 50% from 2023 to 2030. The 

Company’s silicon-based anode products have maintained a leading position in both technology and 

industrialization progress, with continuous technological breakthroughs, and the related products have 

already achieved mass application. Meanwhile, phase I of the Company’s silicon-based anode material 

integration base in Ningbo has partially commenced pilot production and trial operation, and is supplying 

in bulk to leading domestic and international customers. The Company will seize the development 

opportunities brought by the industrialization of silicon-based anode materials, and leverage its 

technological expertise and production capacity to further strengthen its industry-leading position in the 

silicon-based anode sector.  



Ningbo Shanshan Co., Ltd. 2024 Annual Report 

54 

polarizer products, and continuously empowering the development of strategic emerging industries such 

as new energy and new-type displays. Adhering to a customer-centric approach, the Company deepens its 

dual-engine strategy driven by technological innovation and cost leadership. By strengthening R&D 

investment, enhancing intelligent manufacturing capabilities, and optimizing operational efficiency, the 

Company seeks to consolidate its global industry leadership and continuously improve its medium- to 

long-term profitability. 

1. Anode material business strategy  

In terms of anode material business, based on the value orientation of "deeply empowering customers' 

needs", the Company is committed to becoming an outstanding global leader in the field of anode materials 

by promoting the cost leadership strategy and realizing high-quality development on the basis of 

consolidating the leading technology of its products. 

2. 
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(4) Deployment of frontier technologies: The Company is accelerating the deployment of cutting-

edge technologies. On the existing foundational platforms for solid-state batteries, dry electrode 

technology, and cylindrical cells, it is strengthening upstream and downstream collaboration to maintain 

coordinated development of frontier ecosystem technology applications. 

2) Customer development and cooperation plan 

In 2025, the Company will focus on four strategic directions to continuously increase market share: 

consolidate its leading position in the consumer electronics sector; continue to deepen cooperation with 

leading power and energy storage battery manufacturers and increase share; expand cooperation with end-

use automobile manufacturers; accelerate market expansion in Japan, South Korea, Europe, and North 

America. 

A tiered customer management mechanism will be established to systematically increase the share 

of each customer tier: accelerate mass production deliveries to existing customers; actively promote 

products and conduct evaluations for target customers with clearly identified development needs, 

providing customized solutions; maintain communication with potential customers to identify and clarify 

their requirements. 

3) Procurement and supply chain cooperation plan 

In 2025, the Company will deepen strategic cooperation with upstream partners and establish a 

secured supply system for key raw materials such as needle coke, petroleum coke, and calcined coke, in 

order to further strengthen the stability and security of raw material supply. It will also continue to enhance 

its raw material development capabilities by implementing low-cost coke substitution solutions and 

customized adjustment technologies for coke materials, thereby reducing material costs and improving 

product profitability. 

2. Polarizer business 

1) Focus on high-end products and accelerate the R&D and commercialization of high value-

added products  

The Company will strategically focus on the high-end upgrading of the polarizer industry, 

concentrating on high-growth segments such as ultra-large-size displays, high-end small- and medium-

sized, automotive displays, and OLED polarizers. It will accelerate the expansion and iteration of its high 
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3) Drive cost reduction through the collaborative efforts of process iteration and raw material 

innovation 

The Company will continue to promote lean innovation and refined management to achieve cost 

reduction and efficiency improvement. On one hand, it aims to reduce material waste rates by increasing 

product yield and throughput rate; on the other hand, it will continue to deepen cooperation with strategic 

suppliers, drive cost reduction in materials, and actively promote the localization of raw materials to ensure 

the stability and security of upstream supply and enhance cost competitiveness. 

4) Continuously strengthen the partnership with customers  

The Company will strengthen its partnership with downstream mainstream panel manufacturers. 

With the advantages of front-end capacity and back-end RTP/RTS supply, we will achieve stable product 

supply, and achieve win-win long term cooperation and development with customers with excellent 

product quality and service. 

 

The above business plan does not constitute a performance commitment by the Company to 

investors. Investors are advised to maintain sufficient risk awareness and shall understand the 

difference between business plans and performance commitment. 

 

(IV) Potential Risks 

√Applicable □Not applicable 

1. Policy risks 

The Company’s core businesses are well aligned with the national strategic orientation toward 

emerging industries. However, adjustments to national policies related to the anode materials and polarizer 

industries may exert a certain degree of impact on the Company’s operations. In addition, significant 

changes in global tariff policies could introduce uncertainties to the Company’s production and business 

activities.  

Countermeasures: Continue to closely monitor relevant policies at both national and local levels, 

conduct thorough research and feasibility analysis prior to industrial investment, and timely adjust its 

investment plans to mitigate risks arising from policy changes; continue to pursue technological 

innovation to enhance profitability; strategically deploy overseas production capacity to circumvent trade 

barriers; and actively promote domestic collaboration on the localization of raw materials for polarizers 

to reduce the risks associated with raw material supply. 

2. Market competition risks 

With continued national support for the new energy industry, new entrants are being attracted into 

the lithium battery materials sector through direct investment, industrial transformation, or mergers and 

acquisitions, thereby intensifying industry competition. At the same time, existing lithium battery 

materials enterprises are actively expanding production capacity, leading to an increasingly competitive 

market landscape. If downstream demand weakens in the future, it may result in reduced demand for anode 

materials or sustained price declines, which could negatively impact the Company’s operating 

performance. 
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As the display panel industry shifts toward China, the demand for localized upstream materials—

such as polarizers—has grown rapidly. Domestic polarizer manufacturers are accelerating capacity 

expansion plans, and with the release of additional production capacity, the risk of intensified market 

competition increases. 

Countermeasures: The Company remains committed to technological innovation, continuously 

promoting product iteration and upgrading to enhance product value-added. It also strives to improve cost 

competitiveness on an ongoing basis through operational efficiency enhancements and lean manufacturing 

initiatives. 

3. Risks of fluctuations in raw material prices 

The main raw materials for the lithium-ion battery anode material business of the Company include 

petroleum coke and needle coke, and the cost of raw materials comprises a large proportion of its cost of 

anode products. The price of raw materials will fluctuate to different degrees under the influence of market 

supply and demand relations. If the pressure of rising raw material prices cannot be transmitted to the 

downstream or the rising cost pressure cannot be offset through technological process innovation, it will 

cause certain impact on the Company's business results.  

Polarizer raw materials are mainly concentrated in relevant enterprises in Japan and South Korea, 

especially PVA films and TAC films are mainly purchased from relevant enterprises in Japan. The possible 

great change to the operation of upstream raw material suppliers or the foreign trade environment will add 

to the uncertainty for the Company’s production and operation in the polarizհ��pe�

Countermeasures:hes tp6(er)4(iccoke )3( f)3(l)5(u6t)5(uat)5(i)5(on )-10(of)3( )-u11(pst)8(r)3(eam)7n raw materials in d t(n i)5(m)3(ely-3( )-10-(m)5n5(zeroke, )-deepade)enadd 
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time, the Company will maintain ongoing communication with the controlling shareholder and will 

continue to disclose, in a timely and adequate manner, any relevant information regarding the 

reorganization of the controlling shareholder as soon as it becomes known. 

 

VII. Failure to Disclose as Per Rules Due to Inapplicability or Special Reasons, Such as State Secrets 

and Business Secrets 

□Applicable √Not applicable 
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supervisors and the composition of the Supervisory Committee were in compliance with the requirements 

of laws and regulations and the Articles of Association. During the Reporting Period, the supervisors of 

the Company carefully performed their duties and effectively supervised the production and operation, 

financial status of the Company as well as the compliance of the directors and senior management with 

laws and regulations in performing their duties, ensuring the normative operation and management and 

safeguarding the legitimate rights and interests of the Company and its shareholders. 

5. Performance Evaluation and Incentive and Restraint Mechanism 
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III. General Meetings 

Meeting 
Convening 

date 

Designated website for 

publication of the poll 

results 

Date of 

publication 

of the poll 

results 

Meeting 

resolution 

Annual General 

Meeting for 2023 
16 May 2024 

Website of the SSE at 

http://www.sse.com.cn 
17 May 2024 

For details, please 

refer to the 

relevant 

announcements of 

the Company 

released on the 

designated 

information 

disclosure media 

and the website of 

the SSE. 

The First 

Extraordinary 

General Meeting 

for 2024 

25 December 

2024 

Website of the SSE at 

http://www.sse.com.cn 

26 December 

2024 

 

Preferred shareholders whose voting rights have been restored requested an Extraordinary General 

Meeting 

□Applicable √Not applicable 

 

Particulars of general meetings 

√Applicable □Not applicable 

Explanation on the First Extraordinary General Meeting for 2024 

On 10 December 2024, the Company announced the notice of convening the First Extraordinary 

General Meeting for 2024. On 15 December 2024, the Company’s controlling shareholder, Shanshan 

Group, submitted a written proposal to the Board of Directors, requesting that the Proposal on the Change 

of Accounting Firm be included as an ad hoc proposal to be submitted to the First Extraordinary General 

Meeting for 2024 for consideration. The Board of Directors of the Company made the relevant disclosure 

in accordance with the requirements of the Self-Regulatory Guidelines for Listed Companies on the 

Shanghai Stock Exchange No. 1 – Standardized Operation. On 22 December 2024, upon deliberation and 

approval by the Board of Directors, it was resolved to cancel the Proposal on the Change of Accounting 

Firm which had been submitted to the First Extraordinary General Meeting for 2024 for consideration. 

For further details, please refer to the relevant announcements published by5.81 Tm
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IV. Directors, Supervisors and Senior Management 

(I)  Particulars of Changes in the Shareholding and Remuneration of Existing and Resigned Directors, Supervisors and Senior Management during the 

Reporting Period 

√Applicable □Not applicable 

Unit: share 

Name Positions Gender  Age  

Date of 

commencement 

of service term 

Date of 

end of 

service 

term 

Shareholding 

at the 

beginning of 

the year 

Shareholding 

at the end of 

the year 

Change 

in shares 

during 

the year 

Reasons of 

change 

Total 

remuneration 

received 

from the 

Company 

during the 

Reporting 

Period 

(before tax) 

(RMB0'000) 

Whether 

received 

remuneration 

from 

connected 

person(s) of 

the 

Company 

Zhou 

Ting  

Chairman 

Female  43 

17 November 

2024 

9 May 

2026 
0 0 0 / 74.99 No 

Director  10 May 2023 
9 May 

2026 

Zheng Ju  

Former 

chairman 

Male  34 

23 March 2023 

17 

November 

2024 

760,000 1,810,000 1,050,000 

Increase of 

holdings 

through 

trading in 

secondary 

market 

501.19 No Vice 

chairman 

17 November 

2024 

9 May 

2026 

Director 23 March 2023 
9 May 

2026 

Zhuang 

Wei 

Former vice 

chairman 
Male 59 

28 December 

2020 

17 

November 

2024 4,858,500 4,858,500 0 / 301.19 No 
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Name Positions Gender  Age  

Date of 

commencement 

of service term 

Date of 

end of 

service 

term 

Shareholding 

at the 

beginning of 

the year 

Shareholding 

at the end of 

the year 

Change 

in shares 

during 

the year 

Reasons of 

change 

Total 

remuneration 

received 

from the 

Company 

during the 

Reporting 

Period 

(before tax) 

(RMB0'000) 

Whether 

received 

remuneration 

from 

connected 

person(s) of 

the 

Company 

manager 2026 

Li 

Fengfeng 

Director 

Female 45 

10 July 2017 
9 May 

2026 

3,262,000 3,149,500 -112,500 

Repurchase 

and 

cancellation 

of restricted 

shares 

281.19 No Deputy 

general 

manager 

10 May 2023 
9 May 

2026 

Zhu 

Zhiyong 

Director 

Male 55 

10 May 2023 
9 May 

2026 

221,700 148,200 -73,500 

Repurchase 

and 

cancellation 

of restricted 

shares 

310.79 No Deputy 

general 

manager 

10 May 2023 
9 May 

2026 

Li Keqin 

Director 

Male 50 

10 May 2023 
9 May 

2026 

1,000 1,000 0 / 122.86 No Chief 

financial 

officer 

11 January 

2021 

9 May 

2026 

Zhang 

Chunyi 

Independent 

director 
Male 62 18 May 2020 

9 May 

2026 
0 0 0 / 16.62 No 
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Name Positions Gender  Age  

Date of 

commencement 

of service term 

Date of 

end of 

service 

term 

Shareholding 

at the 

beginning of 

the year 

Shareholding 

at the end of 

the year 

Change 

in shares 

during 

the year 

Reasons of 

change 

Total 

remuneration 

received 

from the 

Company 

during the 

Reporting 

Period 

(before tax) 

(RMB0'000) 

Whether 

received 

remuneration 

from 

connected 

person(s) of 

the 

Company 

manager 

Chen 

Ying 

Secretary to 

the Board of 

Directors  

Female 43 
28 
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(inclusive) and not more than RMB40 million (inclusive). During the Reporting Period, Mr. Zheng Ju cumulatively increased his holdings of the Company’s A 

shares by 1,050,000 shares. As of the market close on 29 February 2024, the share increase plan had been fully implemented. 

2. Because the performance assessment targets for the second release period of the Company's 2022 Equity Incentive Plan were not achieved, the repurchase 

and cancellation of 112,500 and 73,500 restricted shares held by Ms. Li Fengfeng and Mr. Zhu Zhiyong, the incentive recipients, respectively, were completed during 

the Period. 

 

Name 



Ningbo Shanshan Co., Ltd. 2024 Annual Report 

67 

Natural Gas Co., Ltd; currently serves as chairman and general manager of Shanghai Yuanhan Energy Technology Co., Ltd. 

Zhu 

Jingtao 

Independent director of the Company. He has been working at Tongji University since 2005 and has been committed to research in fields relating to 

optical thin films and relevant technology. He is currently a professor at the faculty of physics and engineering of Tongji University. 

Gao 

Ming 

Deputy general manager of the Company. He had served as the general manager of Shenzhen Office of Sino-Australian International Trust Co., Ltd., 
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(II)
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BASF Shanshan Battery Material 

(Ningxia) Co., Ltd. 
Director 15 January 2016 to date 

BASF Shanshan Battery Material 

(Ningxiang) Co., Ltd. 
Director 11 March 2014 to date 

Li 

Fengfeng 

Shanghai Shanchong Business 

Consulting Partnership Enterprise 

(Limited Partnership) 

Executive 

partne 

23 September 

2019 
to date 

Shanghai Shanhe Business 

Consulting Partnership Enterprise 

(Limited Partnership) 

Executive 

partne 

16
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Technology Co., Ltd. manager 

Haikou Hengxing Technology 

Co., Ltd. 

General 

manager 
10 June 2022 to date 

Shenzhen Honghaina Micro 

Technology Co., Ltd. 

General 

manager
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Name Position  Change  Reason for change 

Zhou Ting Chairman Elected 
Elected by the Board 

of Directors 

Zheng Ju Vice chairman Elected 
Elected by the Board 

of Directors 

Zheng Ju Chairman Resigned Work-related reasons 

Zhuang Wei Vice chairman Resigned Personal reasons 

Zhao Zhigang 
Deputy general 

manager 
Resigned 

Adjustment approved 

by the Board of 

Directors 

 

(V) Explanation on Punishments by Securities Regulatory Authorities in the Past Three Years 

□Applicable √Not applicable 

 

V. Particulars of the Board Meetings Convened During the Reporting Period 

Meeting Convening date Meeting resolution 

The 7th meeting of the 11th Board of 

Directors 
4 February 2024 

For details, please refer to 

the 
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(II) During the Reporting Period, the Audit Committee Held 9 Meetings 

Convening 

date 
Agenda of meeting 

Important opinions and 

recommendations 

Other performance of 

duties 

17 January 

2024 

Heard a report from the Company’s 

management on the overall operating 

performance in 2023, and conducted 

preliminary discussions on the 

annual results forecast and annual 

audit arrangements. 

Provided relevant 

suggestions on the 

Company’s daily 

operations and the 

disposal of non-core 

businesses. 

None 

29 February 

2024 

Held a special communication with 

the Company’s management and the 

accounting firm regarding the issue 

of fund occupation by the controlling 

shareholder. 

(1) Urged the 

controlling shareholder 

to implement a 

repayment plan within 

the stipulated period and 

promptly return the 

occupied funds; 

(2) Promoted the 

rectification of the 

Company’s internal 

control system, and 

enhanced the awareness 

of responsibility and 

compliance, especially 

among relevant 

personnel and the 

controlling shareholder; 

 

(3) Maintained 

communication with the 

accounting firm, 

management, and 

controlling shareholder 

to properly resolve the 

matter and ensure the 

accurate preparation and 

disclosure of the annual 

report. 

Following the meeting, 

the Audit Committee 

proactively reported the 

matter to the regulatory 

authorities, continued to 

monitor the repayment 

of funds by the 

Company’s controlling 

shareholder, and urged 

the Company to conduct 

a comprehensive 

internal control self-

assessment and 

implement 

corresponding 

rectification measures. 

The chairman convened 

a dedicated meeting of 

independent directors 

for focused discussion,  

and, together with all 

independent directors, 

issued a Rectification 

Recommendation Letter 

to the Company.  

14 April 

2024 

Reviewed key audit matters of the 

2023 annual report, preliminary audit 

opinions, and relevant financial 

statements, and held thorough 

communications with the annual 

audit CPAs regarding the key audit 

matters and preliminary opinions. 

Adopted None 
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Convening 

date 
Agenda of meeting 

Important opinions and 

recommendations 

Other performance of 

duties 

24 April 

2024 

I. Proposal on the Financial and 

Accounting Reports of the Company 

for 2023 Audited by the Accounting 

Firm; 

II. Proposal on the Re-appointment 

of BDO China Shu Lun Pan Certified 

Public Accountants LLP as the 

Auditor of the Company for 2024; 

III. 2023 Annual Report of Audit 

Committee of the Board of Directors 
of Ningbo Shanshan Co., Ltd. on 

Duty Performance; 

IV. Report on the Evaluation of the 
2023 Performance of the Accounting 

Firm and the Supervision 
Responsibilities Performed by the 

Audit Committee of the Board of 
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Convening 

date 
Agenda of meeting 

Important opinions and 

recommendations 

Other performance of 

duties 

29 December 

2024 

Proposal on the Change of the 

Accounting Firm. 
Adopted 

serving on the Audit 

Committee held 

dedicated meetings with 

the Company's CFO and 

Secretary to the Board 

of Directors on 19, 20, 

and 27 December 2024, 

jointly with other non-

committee independent 

directors, to deliberate 

on the proposed change 

of auditing firms. 

During these sessions, 

they conducted inquiries 

and expressed their 

opinions regarding the 

matter. 

 

 

(III) During the Reporting Period, the Remuneration and Evaluation Committee Held 3 Meetings 

Convening 

date 
Agenda of meeting 

Important 

opinions and 

recommendations 

Other 

performance 

of duties 

24 April 

2024 

(I) Proposal on Cancellation of Certain Stock Options and 

Repurchase and Cancellation of Certain Restricted Shares 

under the Company's 2022 Stock Option and Restricted 

Stock Incentive Plan; 

(II) Proposal on the Remuneration Packages for the 

Company’s Directors and Senior Management. 

Adopted None 

6 June 

2024 

Proposal on Adjustment of Related Equity Price under the 

Company's 2022 Stock Option and Restricted Stock 

Incentive Plan. 

Adopted None 

29 August 

2024 

Proposal on Cancellation of Certain Stock Options and 

Repurchase and Cancellation of Certain Restricted Shares 

under the Company's 2022 Stock Option and Restricted 

Stock Incentive Plan. 

Adopted None 

 

(IV) During the Reporting Period, the Nomination Committee held 1 meeting  

Convening 

date 
Agenda of meeting 

Important 

opinions and 

recommendations 

Other 

performance 

of duties 

17 

November 

2024 

Proposal on Qualification Review and Approval of the 

Nomination of the Chairman and Vice Chairman of the 

Company. 

Adopted None 

 

(V) Particulars of the Existence of Any Disagreement 

□Applicable √Not applicable 

 

VIII. Statement about the Company’s Exposure to Risks by the Board of Supervisors 

□Applicable √Not applicable 

The Supervisory
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IX. Particulars of Employees of the Parent Company and Its Major Subsidiaries at the End of the 

Reporting Period 

(I) Employees 

Number of the existing employees of the Parent Company 101 

Number of the existing employees of major subsidiaries 7,083 

Total number of the existing employees 7,184 

Number of the retired employees for whom the Parent 

Company and its major subsidiaries are required to bear the 

expenses 

9 

Professional composition 

Professional category Number of professional employees 

Production staff  4,905 

Sales personnel 51 

Technical personnel 727 

Management 244 

R&D team members 428 

Functional personnel 829 

Total 7,184 

Education level 

Education level category Number (person) 

Doctor 17 

Master 331 

Bachelor 1,453 

College and below 5,383 

Total 7,184 

 

(II) Remuneration Policy 

√Applicable □Not applicable 

The Company's remuneration follows the principles of fairness, equity, cost control and budgeting, 

and implements a remuneration system based on job evaluation, performance evaluation, and market-

oriented salaries to provide employees with competitive remuneration and benefits. 

In response to the business development of NBSS, the performance evaluation of the industrial 

companies takes the net return on assets as the core indicator, and growth and risk control as auxiliary 

indicators, to evaluate the performance of the industrial company's management team. We will fully 

inspire employees' creativity, initiative and enthusiasm to keep up with the organization's business strategy 

and achieve the organization's business goals. 

 

(III) Training Programs 

√Applicable □Not applicable 

Upholding the core philosophy of "talent-driven development," the Company regards talent as the 

key driving force behind its growth and is committed to building a comprehensive, multidimensional talent 

development system. It focuses on enhancing the capabilities of its management team, systematically 

strengthening the management functions across finance, human resources, administration, and internal 

controls. The Company and its subsidiaries have also advanced practical, skills-based training programs 



Ningbo Shanshan Co., Ltd. 2024 Annual Report 

77 

in core business areas such as R&D, production, and marketing, with the aim of empowering key personnel 

and promoting the dual improvement of employees’ professional competencies and overall capabilities. 

Particular emphasis is placed on the development of the internal trainer team, which is being cultivated 

into a professional force for knowledge transfer and experience sharing - laying a solid talent foundation 

to support the Company's pursuit of high-quality, sustainable growth. 

 

(IV) Labor Outsourcing 

√Applicable □Not applicable 

Total man-hours of outsourced labor (hour) 6,713,929.50 

Total remuneration paid for outsourced labor 

(RMB0’000) 
21,448.78 

 

X. Plan of Profit Distribution or Capitalization of Surplus Reserve 

(I) The Formulation, Implementation or Adjustment of the Company’s Cash Dividend Policy 

√Applicable □Not applicable 

Profit distribution policy of the Company: 

1. Basic principles for profit distribution of the Company: 

(1) The Company’s profit distribution policy shall maintain continuity and stability, attach 

importance to reasonable return on investment for investors, and shall be for the long term interest of the 

Company, in the interest of all shareholders as a whole, and for the sustainable development of the 

Company; 

(2) Where cash dividend is feasible, the Company shall give priority to adopt dividend distribution 

in cash. 

2. Specific policies of the Company for profit distribution are: 

(1) Form of profit distribution: 

The Company distributes dividends in the form of cash, stock or a combination of cash and stock. 

(2) Conditions for cash dividends: 

(a) The distributable profit of the Company (i.e. any remaining profits after tax after making up for 

the losses and making contributions to the reserve) is positive in the current year and the cash flow is 

sufficient, and the implementation of cash dividends will not affect the Company's subsequent sustainable 

operation; 

(b) The Company's accumulated profits available for distribution are positive; 

(c) The Company has no events such as material investment plan or significant cash expenditure, 

excluding projects using proceeds raised in the coming twelve months. Major investment plan or major 

cash expenditure means that the accumulated expenditures of the proposed external investment, 

acquisition of assets or purchase of equipment by the Company in the coming twelve months amount to 

or exceed 10% of the latest audited net assets of the Company. 

(3) Proportion of cash dividends: 
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In principle, annual profit distribution shall be made once a year when the conditions for cash 

dividend are met. The Company adopts a fixed proportion policy for cash dividend, that is, the profit 

distributed in cash every year shall not be less than 10% of the distributable profit realized by the Company 

in that year, and the accumulated profits distributed in cash in the last three years shall not be less than 

30% of the annual distributable profits realized by the Company in the last three years. 

(4) The Board shall propose a differentiated cash dividend policy in accordance with the procedures 

as required by this Articles of Association, taking into full account of various factors such as features of 

the industries where the Company operates, the stage of development of the Company, its own business 

model, level of profitability, and whether there is significant capital expenditure arrangement, and based 

on the following situations: 

(a) If the Company is at the mature stage of development and has no significant capital expenditure 

arrangement, when profit distribution is made, the cash dividends shall at least account for 80% of the 

profit distribution; 

(b) If the Company is at the mature stage of development and has significant capital expenditure 

arrangements, when profit distribution is made, the cash dividends shall at least account for 40% of the 
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Ningbo Shanshan Co., Ltd. 
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(IV) Description of the Establishment and Implementation of the Appraisal and Incentive 

Mechanism for Senior Management During the Reporting Period 

√Applicable □Not applicable 

The Company establishes and gradually improves a fair and transparent performance evaluation and 

assessment system and incentive and restraint mechanism for directors and managers, linking the 

remuneration of senior executives with benefits. The appointmen
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XIII. Management and Control over Subsidiaries during the Reporting Period 

√Applicable □Not applicable 

In accordance with the Company Law, the Securities Law and other laws and regulations and the 

relevant provisions of Articles of Association, the Company has formulated the Internal Control 

Framework System of Ningbo Shanshan Co., Ltd. while taking into account the Company's actual situation. 

Under the framework of the Company's overall policy and objectives, the subsidiaries manage themselves 

and operate their corporate assets legally and effectively, while implementing the Company's rules and 

regulations for subsidiaries without affecting their independent business management. 

The Company manages the subsidiaries by appointing their directors, supervisors and important 

senior management, clearly stipulating the reporting system and consideration procedures for material 

matters, and participating in major investment decisions of the subsidiaries. In addition, the Audit and 

Supervision Department and the Internal Control Department of the Company regularly inspect and 
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Company 

name 

Pollutant 

type 

Name of the 

major 

pollutants and 

specific 

pollutants 

Concentration 

of the 

discharge 

Total 

discharge 

(t/a) 

Total 

discharge 

approved 

(t/a) 

Excess 

discharge 

Discharge 

method 

Number and 

distribution of 

discharge 

outlets 

Pollutant 

discharge 

standards 

implemented 

Shanjin 

Optoelectronics 

(Guangzhou) 

Co., Ltd. 

Waste gas 

VOCs ≤30mg/m3 11.13 Total≤121.6 

None 
Organized 

emission 

12 discharge 

outlets: around 

the plants and 

on the roofs of 

the buildings 

Emission Standard 

of Volatile Organic 

Compounds -
Furniture 

Manufacturing 

Industry 

(DB44/814-2010) 

Level 2 standard of 

Guangdong 

Emission Limits of 

Air Pollutants 

(DB44/27-2001) in 

the second time 

period 

Table 2 Limits of 

emission 

concentration of air 

pollutants from gas-

fired boilers in 

Guangdong 

Provincial 

Standards for Boiler 

Emission of Air 

Pollutants 

(DB44/765-2019) 

Table 3 Limits of 

emission 

concentration of air 

pollutants from gas-

fired boilers in 

Guangdong 
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Company 

name 

Pollutant 

type 

Name of the 

major 

pollutants and 

specific 

pollutants 

Concentration 

of the 

discharge 

Total 

discharge 

(t/a) 

Total 

discharge 

approved 

(t/a) 

Excess 

discharge 

Discharge 

method 

Number and 

distribution of 

discharge 

outlets 

Pollutant 

discharge 

standards 

implemented 
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Company 

name 

Pollutant 

type 

Name of the 

major 

pollutants and 

specific 

pollutants 

Concentration 

of the 

discharge 

Total 

discharge 

(t/a) 

Total 

discharge 

approved 

(t/a) 

Excess 

discharge 

Discharge 

method 

Number and 

distribution of 

discharge 

outlets 

Pollutant 

discharge 

standards 

implemented 

Material 

Technology 

Co., Ltd. 

NOX 0.76mg/m³ 1.269706 19.44 of 15m after 

treatment 

according to 

relevant 

standards 

outlets, 2 

exhaust outlets, 

1 canteen fume 

outlet 

Pollutants 

(GB16297-1996) 

Emission Standard of 

Cooking Fume (Trial 

(GB18483-2001) 

Implementation Plan 

for Comprehensive 

Control of Air 

Pollution of 

Industrial Furnaces 

in Zhejiang Province 

Particulate 

matter 
2.53mg/m³ 2.043902 17.09 

Fujian Shanshan 

Technology 

Co., Ltd. 

Waste gas 

Sulfur dioxide 200mg/Nm³ 0.630762 5.778 

None 
Organized 

emission 

10 discharge 

outlets: semi-

finished product 

processing 

workshop 

discharge outlet 

1#, semi-

finished product 

processing 

workshop 

discharge outlet 

2#, semi-

finished product 

processing 

workshop 

discharge outlet 

3#, finished 

product 

processing 

workshop 1 

north line 

Integrated Emission 

Standard of Air 

Pollutants 》
(GB16297-1996) 

Emission Standard of 

Air Pollutants for 

Industrial Furnaces 

(GB9078-1996) 

Emission Standard of 

Volatile Organic 

Compounds for 

Industrial 

Enterprises 

(DB35/1782-2018) 

Scheme for 

Comprehensive 

Control of Air 

Pollution of 

Industrial Furnaces 

in Fujian Province 

Particulate 

matter 
30mg/Nm³ 0.066677 1.341 

Asphalt fume 40mg/Nm³ 0.384675 

10.1 (VOCS) 

NMHC 80mg/Nm³ 2.106253 

Benzopyrene ＜2*10^-6mg/m
3
 0 
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Company 

name 

Pollutant 

type 

Name of the 

major 

pollutants and 

specific 

pollutants 

Concentration 

of the 

discharge 

Total 

discharge 

(t/a) 

Total 

discharge 

approved 

(t/a) 

Excess 

discharge 

Discharge 

method 

Number and 

distribution of 

discharge 

outlets 

Pollutant 

discharge 

standards 

implemented 

Material Co., 

Ltd. 
NOx 33mg/Nm³ 23.631 93.154 fugitive 

emission 

workshop 

exhaust, 2# 

graphitization 

workshop 

exhaust, 3# 

graphitization 

workshop 

exhaust, 4# 

graphitization 

workshop 

exhaust, 2# 

warehouse 

exhaust 

Pollutants 

(GB16297-1996) 

Emission Standard of 

Air Pollutants for 

Industrial Furnaces 

(GB9078－1996) 

NMHC 1.64mg/Nm³ 0.849 

63.722 
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Company 

name 

Pollutant 

type 

Name of the 

major 

pollutants and 

specific 

pollutants 

Concentration 

of the 

discharge 

Total 

discharge 

(t/a) 

Total 

discharge 

approved 
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2. Construction and operation of pollution prevention and control facilities 

√Applicable □Not applicable 

During the Reporting Period, the pollution prevention and control facilities of the above subsidiaries 

were constructed and operated as required: waste gas and waste water generated in the production process 

were discharged after treatment and meeting the standards; domestic waste was transported and disposed 

of by the sanitation department, while other general solid waste was entrusted to qualified manufacturers; 

hazardous waste was stored in special sites and entrusted and transferred to qualified third party for 

disposal. 

 

3. Evaluation on environmental impact of construction projects and other administrative 

permissions for environmental protection 

√Applicable □Not applicable 

During the Reporting Period, the above subsidiaries have strictly implemented the national laws of 

evaluation on environmental impact, and carried out evaluation on environmental impact for relevant 

construction projects in accordance with the requirements. 

 

4. Environmental emergency plan 

√Applicable □Not applicable 

The above companies have prepared contingency plans for environmental emergencies, taking into 

account the actual situation, in order to implement the Emergency Response Law of the People's Republic 

of China, Environmental Protection Law of the People's Republic of China, Interim Measures for the 

Management of Environmental Emergency Response Plans (《突发环境事件应急预案管理暂行办法》) 

and other relevant laws and regulations, practice emergency rescue measures and responsibilities, 

guarantee the personal safety of employees, and reduce property damage and environmental pollution, 

thus enabling the rapid, effective and orderly implementation of emergency rescue efforts after an accident. 

 

5. Environmental self-monitoring program 

√Applicable □Not applicable 

All the above companies organise self-monitoring and information disclosure for the pollutants 

discharged in accordance with the relevant regulations, and formulate self-monitoring programs. 

 

6. Administrative penalties for environmental problems during the Reporting Period 

√Applicable □Not applicable 

On 29 April 2024, Inner Mongolia Shanshan New Material Co., Ltd. was subject to an administrative 

penalty imposed by the Baotou Municipal Ecology and Environment Bureau for commencing operation 

of the pre-graphitization workshop before the completion of its supporting environmental protection 

facilities. A fine of RMB750,000 was imposed. As of the end of the Reporting Period, Mongolia Shanshan 

New Material Co., Ltd. has completed corresponding rectification activities. 
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7. Other environmental information that should be disclosed 

□Applicable √Not applicable 

 

(II) Explanation of Environmental Protection Efforts of Companies Other Than Highly Polluting 

Companies 

√Applicable □Not applicable 

1. Administrative penalties for environmental problems 

□Applicable √Not applicable 

 

2. Disclosure of other environmental information with reference to key emission units 

√Applicable □Not applicable 

The Company and its subsidiaries other than the above-mentioned key emission units are not among 

the key emission units announced by the environmental protection authorities. All aspects of the R&D, 

production and sales of the Company's lithium battery materials business and polarizer business follow 

the relevant national environmental regulations; the Company actively promotes energy conservation and 

emission reduction and pursue green and low-carbon development by increasing its investment in 

environmental protection equipment and technical transformation. 

 

3. Reasons for not disclosing other environmental information 

□Applicable √Not applicable 

 

(III) Information That Contributes to the Protection of Ecology, Prevention of Pollution and 

Fulfillment of Environmental Responsibilities 

√Applicable □Not applicable 

The Company upholds the development concept of green and environmental protection, actively 

fulfills its responsibility for environmental governance, regulates production and operation activities in 

strict accordance with various laws, policies and social criteria, and insists on the unity of economic profit, 

social responsibility and environmental protection. During the Period, the Company and its subsidiaries 

strictly complied with the management requirements of emission permits, improved internal 

environmental governance, took the initiative to optimise and upgrade environmental protection treatment 

facilities, prevented pollution at source, vigorously implemented clean production and comprehensive 

utilisation of waste, and consciously reduced environmental pollution and ecological damage and other 

behaviours. At the same time, the Company carries environmental awareness and behaviour through the 

actual production operation process. For example, it actively carried out environmental education and 

training, and organised the practice of good environmental behaviors, such as garbage sorting and tree 

planting, so that employees have full knowledge and understanding of environmental protection. 

 

(IV) Measures Taken to Reduce Its Carbon Emissions during the Reporting Period and the Results 

Whether to take carbon reduction measures Yes 

Emission reduction of CO2 equivalent (in tons) 1,140,074.35



Ningbo Shanshan Co., Ltd. 2024 Annual Report 

96 

Type of carbon reduction measures (such as using clean 

energy to generate electricity, using carbon reduction 

technologies in the production process, developing and 
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in electricity, water, and office supplies. In addition, the Company organized relevant training sessions, 

both group-based and self-study, and launched initiatives for rational improvement proposals. It also 

facilitated exchanges between technical experts and employees to embed green concepts in every aspect 

of daily operations. 

5. Green manufacturing system 

The Company has actively advanced the development of its green manufacturing system, accelerating 

the construction of new production bases that are resource-efficient and environmentally friendly. As of 

the date of this Report, the Company has a total of five certified green factories: Shanjin Optoelectronics' 

Nanjing plant has been recognized as a "National-Level" Green Factory; Shanjin Optoelectronics' 

Guangzhou plant has been recognized as both a "National-Level" and "Provincial-Level" Green Factory; 

Shanshan Anode's Chenzhou plant has been rated as a "Provincial-Level" Green Factory; Shanshan 

Anode's Sichuan plant has been rated as a "Municipal-Level" Green Factory and Zero-Waste Enterprise; 

Shanshan Anode's Ningbo plant has been rated as a "Municipal-Level" Green Factory and a Quiet Factory. 

In addition, Shanshan Anode’s Qingshan plant was selected as a “Baotou Municipal-Level Green 

Manufacturing Demonstration Unit”; Shanshan Anode’s Ningbo plant voluntarily conducted a cleaner 

production audit in accordance with relevant requirements and completed a Cleaner Production Audit 

Report. 

6. Green supply chain development 

The Company has established a collaborative supply chain mechanism, working  0 595.32 841.92 re

W* n

BT

/F5 10.52 8410.52 8410.52 8410.52 8410.52 8410.52 8410.52 8410.52 8410.52 8410.52 8410.52 8410.g.20 595.32 841.92 re

W* n

B26BT

/Fd6 Tfa.g 
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External donations and public 

welfare projects 

Quantity/content  

Total investment (RMB0’000) 100.00  

Including: Capital (RMB0’000) 100.00  

Material discount 

(RMB0’000) 

/  

Number of people benefited 

(person) 

/  

 

Instructions 

√Applicable □Not applicable 

As a socially responsible enterprise, the Company remains fully committed to its corporate social 

responsibilities and strives to give back to society through various means. It actively engages in charitable 

and public welfare initiatives, demonstrates corporate care, supports the national rural revitalization 

strategy, and contributes to building a better society. 

 

During the Reporting Period, the Company and its subsidiaries carried out a series of social welfare 

activities in various forms, mobilizing corporate volunteers to participate enthusiastically. These efforts 

not only strengthened internal cohesion among employees but also enhanced their sense of social 

responsibility. Among them, the Company donated RMB1 million to the Ningbo Yinzhou District Charity 

Federation to establish a dedicated charitable fund for the purpose of supporting charitable activities and 

projects. In addition, the Company fulfilled its commitment to social responsibility through a range of 

initiatives such as assisting underprivileged groups, organizing blood donation drives, and visiting and 

caring for the elderly – demonstrating the Company’s image as a socially responsible corporate citizen.  

 

III. Particulars of Consolidating and Expanding the Results of Poverty Alleviation and Rural 

Revitalization 

√Applicable □Not applicable 

Poverty alleviation and rural revitalization projects Quantity/content 

Total investment (RMB0’000) 10.40 

Including: Capital (RMB0’000) 10.40 

Material discount (RMB0’000) / 

Number of people benefited (person) / 

Forms of assistance (e.g. poverty alleviation by 

developing industries, poverty alleviation through 

increasing employment, poverty alleviation 

through education, etc.) 

Poverty alleviation by developing industries, 

poverty alleviation through education, and 

joint outreach activities 

 

Instructions 

√Applicable □Not applicable 

Leveraging its resources and capabilities, the Company actively participated in rural revitalization 

initiatives through industrial poverty alleviation, educational poverty alleviation, joint outreach activities, 

and other efforts. During the Reporting Period, the Company and its subsidiaries invested a total of 

RMB104,000 in such efforts. Among these initiatives, Fujian Shanshan, a subsidiary of the Company, 

actively took part in the “Adopt an Acre of Farmland, Be a Farmer for a Day” campaign organized in 
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Section VI  Important Matters 

I.Performance of Commitments 

(I) Commitments of Obligors, Including the De Facto Controller, Shareholders, Related Parties and Acquirer of the Company and the Company During 

or Subsisting at the Time of the Reporting Period 

√Applicable □Not applicable 

Background 
Type 

 
Party(ies) 

Details 

 

Effective 

time 

Whether the 

commitments 

have a 

performance 

deadline 

Validity period 

Whether the 

commitments 

have been 

strictly 

performed in 

a timely 

manner 

Commitments 

made in the 
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Background 
Type 

 
Party(ies) 

Details 

 

Effective 

time 

Whether the 

commitments 

have a 

performance 

deadline 

Validity period 

Whether the 

commitments 

have been 

strictly 

performed in 

a timely 

manner 

Addressing 

horizontal 

competition 

Shanshan 

Holdings, 

Shanshan 

Group, 

and  

Zheng 

Yonggang 

(the 

Shanshan 
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Background 
Type 

 
Party(ies) 

Details 

 

Effective 

time 

Whether the 

commitments 

have a 

performance 

deadline 

Validity period 

Whether the 

commitments 

have been 

strictly 

performed in 

a timely 

manner 

Others 

Shanshan 

Group, 

Pengze 

Trading, 

Yinzhou 

Jielun  

Commitments on the source of funds for subscribing 

to this non-public offering of A-shares of NBSS 
25 June 2021 No 

For details, please 

refer to the 

relevant 

announcements of 

the Company 

released on the 

designated 

journals and 

media and the 

website of the SSE 

on 26 June 2021.  

Yes 

Others NBSS 

Commitments that no new capital investment will be 

made in finance-like business. For details, please 

refer to the relevant announcements of the Company 

released on the designated journals and media and 

the website of the SSE on 6 August 2021. 

25 June 2021 Yes 

For a period from 

the date of making 

the commitments 

to the completion 

of the use of the 

proceeds or within 

36 months since 

the availability of 

the proceeds. 

Yes 
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Background 
Type 

 
Party(ies) 

Details 

 

Effective 

time 

Whether the 

commitments 

have a 

performance 

deadline 

Validity period 

Whether the 

commitments 

have been 

strictly 

performed in 

a timely 

manner 

Others 

Directors, 

senior 

management, 

controlling 

 

rs and de 

facto 

controllers of  

NBSS 

Commitments on taking mitigation and remediation 

measures for the immediate return dilution resulting 

from this non-public offering of shares. 

9 June 2020, 

26 April 

2021 

No 

For details, please 

refer to the 

relevant 

announcements of 

the Company 

released on the 

designated 

journals and 

media and the 

website of the SSE 

on 10 June 2020 

and 27 April 2021.  

Yes 

Others NBSS 

The Company does not provide financial assistance 

or compensation to investors participating in the 

subscription, either directly or through interested 

parties. 

9 June 

2020 
No 

For details, please 

refer to the 

relevant 

announcements of 

the Company 

released on the 

designated 

journals and 

media and the 

website of the SSE 

on 10 June 2020. 

Yes 
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Background 
Type 

 
Party(ies) 

Details 

 

Effective 

time 

Whether the 

commitments 

have a 

performance 

deadline 

Validity period 

Whether the 

commitments 

have been 

strictly 

performed in 

a timely 

manner 

Shares 

subject to 

trading 

restrictions 

Shanshan 

Group,  

Pengze 

Trading, 

Yinzhou 

Jielun 

The shares subscribed for by the target subscribers in 

this non-public issue shall not be transferred within 

36 months from the closing date of this issuance, and 

the shares of the Company increased after the closing 

of this issuance as a result of bonus issue and the 
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Background 
Type 

 
Party(ies) 

Details 

 

Effective 

time 

Whether the 

commitments 

have a 

performance 

deadline 

Validity period 

Whether the 

commitments 

have been 

strictly 

performed in 

a timely 

manner 

Others NBSS 

The Company undertakes that it will not provide 

loans and financial support in any other forms, 

including providing guarantee for loans, to the 

incentive recipients with respect to the acquisition of 

the relevant equity under this incentive scheme. 

23 February 

2022 
Yes 

For details, please 

refer to the 

relevant 

announcements of 

the Company 

released on the 

designated 

journals and 

media and the 
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Background 
Type 

 
Party(ies) 

Details 

 

Effective 

time 

Whether the 

commitments 

have a 

performance 

deadline 

Validity period 

Whether the 

commitments 

have been 

strictly 

performed in 

a timely 

manner 

Addressing 

horizontal 

competition 

Shanshan 

Group 

For details, please refer to the relevant 
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(III) Fulfillment of Undertakings and Its Impact on Goodwill Impairment Test 

□Applicable √Not applicable 

 

II.Appropriation of Funds by the Controlling Shareholders and Other Related Parties for Non-Operating Purpose during the Reporting Period 

√Applicable □Not applicable 

Unit: 0’000   Currency: RMB 

Name of 

shareholder 

or related 

party 

Connections 
Time of 

appropriation 
Reason 

Opening 

balance 

Additional 

amount 

appropriated 

during the 

Reporting 

Period 

Total 

amount 

repaid 

during 

the 

Reporting 

Period 

Closing 

balance 

Balance 

as at 

disclosure 

date of 

annual 

report 

Expected 

repayment 

method 

Expected 

repayment 

amount 

Expected 

repayment 

time 

Shanshan 

Holdings 

Co., Ltd. 

Indirect 

controlling 

shareholder 

2003-2024 

Subsidiaries 

of the 

Company 

indirectly 

pay funds to 

Shanshan 

Holdings or 

designated 

parties of 

Shanshan 

Holdings by 

prepaying 

supplier’s 

goods or 

project 

funds 

10,163.79 15,170.43 25,334.22 
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other related parties for non-operating purposes during the period, investigation 

of responsible persons and measures proposed by the Board of Directors 

Public Accountants LLP on the Occupation and Settlement of Non-operating 
Funds by the Controlling Shareholder of Ningbo Shanshan Co., Ltd.and Other 

Related Parties (Pan-China Audit
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V.The Company’s Analysis of and Explanation on Accounting Policies, Changes in Accounting 

Estimates or Reasons and Impacts of Rectification on Significant Accounting Errors 

(I) The Company’s Analysis of and Explanation on Accounting Policies as Well as Reasons and 

Impacts of Changes in Accounting Estimates 

√Applicable □Not applicable 

For details, please refer to Note “III. (XXXIV) Changes in significant accounting policies” to 

financial statements. 

 

(II) The Company’s Analysis of and Explanation on Reasons and Impacts of Rectification on 

Significant Accounting Errors 

□Applicable √Not applicable 

(III) Communication with Former Accountants 

□Applicable √Not applicable 

(IV) Approval Procedures and Other Explanations 

□Applicable √Not applicable 

 

VI.Appointment and Removal of Accountants 

Unit: 0’000   Currency: RMB 

 Former  Current 

Name of the domestic auditor 
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2. In October 2024, due to suspected failure of the acquirer to fulfill its obligations in accordance 

with the relevant regulations, the Company’s indirect controlling shareholder, Shanshan Holding, received 

the Decision on Administrative Penalty ([2024] No. 3) issued by the CSRC Ningbo Branch. The CSRC 

Ningbo Branch ordered Shanshan Holdings to make corrections, issued a warning, and imposed a fine of 

RMB5 million. 

The above administrative penalty pertains to matters involving Shanshan Holdings and Jinzhou 

Yongshan Lithium Industry Co., Ltd. and will not affect the Company's normal production and operation 

activities. 

 

XI.Explanation on the Integrity of the Company, Its Controlling Shareholders and De Facto 

Controllers during the Reporting Period 

√Applicable □Not applicable 

During the Reporting Period, the Company maintains a good record of integrity. There are no 
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2. Matters disclosed in extraordinary announcements with progress or change in the follow-up 

implementation 

□Applicable √Not applicable 

3. Matters undisclosed in extraordinary announcements 

□Applicable √Not applicable 

 

(V)Financial Business Between the Company and Its Related Financial Company, and Between the 

Financial Company Held by the Company and Its Related Parties 

□Applicable √Not applicable 

 

(VI)Others 

√Applicable □Not applicable 

In January 2023, the Company made a prepayment of RMB520 million as an intended property 

purchase deposit to Ningbo Huafan Network Technology Co., Ltd., a company controlled by Shanshan 

Holdings. The transaction was later suspended due to uncertainties surrounding the timing of property title 

certificate issuance. In June 2023, RMB450 million was refunded, leaving a remaining balance of RMB70 

million as of year-end 2023. The transaction resumed in early 2024, and on 25 January 2024, the Company 

made another prepayment of RMB600 million for the property. However, as the Board of Directors 

determined that the transaction constituted a related-party transaction requiring separate approval and 

disclosure procedures, the Company requested the counterparty to return the full amount of RMB670 

million in prepayments along with applicable interest. As of 1 April 2024, the Company had received full 

repayment of the RMB670 million prepayment and the corresponding interest, calculated based on the 

prevailing bank lending rate. 

For details of other non-major related transactions, please refer to Note “XI. Related Parties and 
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(III) Cash Asset Management Entrusted to Others 

1. Entrusted wealth management 

(1) Entrusted wealth management in general 

□Applicable √Not applicable 

(2) Single entrusted wealth management 

□Applicable √Not applicable 

(3) Impairment provision for entrusted wealth management 

□Applicable √Not applicable 

 

2. Entrusted loan 

(1) Entrusted loan in general 

□Applicable √Not applicable 

(2) Single entrusted loan 

□Applicable √Not applicable 

(3) Impairment provision for entrusted loan 

□Applicable √Not applicable 

 

3. Others 

□Applicable √Not applicable 

 

(IV) Other Major Contracts 

□Applicable √Not applicable 

 

XIV.Use of Proceeds Raised 

□Applicable √Not applicable 

 

XV.Description of Other Significant Events That Have a Significant Impact on the Value Judgments 

and Investment Decisions Made by Investors 

□Applicable √Not applicable 
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Section VII Changes in Shares and Particulars of Shareholders 

I.Changes in Share Capital 

(I) Changes in Shares  

1. Changes in shares 

Unit: share 

 

Before this change Increase or decrease of this change (+, –) After this change 

Quantity 
Percentage 

(%) 

Issue 

of 

new 

shares 

Share 

dividend 

Capitalization 

of capital 

reserve into 

share capital 

Others Subtotal Quantity 
Percentage 

(%) 

I. Shares 

subject to 

trading 

restrictions 

500,986,731 22.18    
-

4,827,055 

-

4,827,055 
496,159,676 22.02 

1. State-

owned shares 
         

2. Shares held 

by state-

owned legal 

persons 

         

3. Shares held 

by other 

domestic 

investors 

499,868,481
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3. Overseas-

listed foreign 

shares 

         

4. Others          

III. Total 

number of 

shares 

2,258,223,223 100.00    
-

4,827,055 

-

4,827,055 
2,253,396,168 100.00 
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Group for non-public 

issuance of 

shares 

relevant 

announcement 

to be issued by 

the Company at 

that time.  Pengze 

Trading 
205,264,756 0 0 205,264,756 

Lock-up period 

for non-public 

issuance of 

shares 

Yinzhou 

Jielun 
77,873,254 0 0 77,873,254 

Lock-up period 

for non-public 

issuance of 

shares 

Li 

Fengfeng 
337,500 0 -112,500 225,000 

Lock-up period 

for restricted 

incentive 

shares 

Release of 

lock-up in 

accordance 

with the 

relevant 

provisions of 

the Company's 

2022 Equity 

Incentive Plan 

or repurchase 

for 

cancellation, 

subject to the 

relevant 

announcement 

to be made by 

the Company at 

that time. 

Zhu 

Zhiyong 
220,500 0 -73,500 147,000 

Lock-up period 

for restricted 

incentive 

shares 

Other 

equity 

incentive 

recipients 

12,025,965 0 -4,641,055 7,384,910 

Lock-up period 

for restricted 

incentive 

shares 

Total 500,986,731 0 -4,827,055 496,159,676 / / 

 

II.Issuance and Listing of Securities 

(I) Particulars about Issuances of Securities during the Reporting Period 

□Applicable √Not applicable 

 

Particulars about issuances of securities during the Reporting Period (particulars of bonds with different 

interest rates during duration shall be provided separately): 

□Applicable √Not applicable 

 

(II) Changes in Total Number of Shares, Structure of Shareholders, and Structure of Assets and 

Liabilities of the Company 

√Applicable □Not applicable 

During the Period, the total number of shares of the Company decreased from 2,258,223,223 shares 

at the beginning of the period to 2,253,396,168 shares at the end of the period as a result of the repurchase 

and cancellation of certain restricted shares under the Equity Incentive Plan. There were corresponding 

changes in the accounts related to assets and owners' equity of the Company, and there was no impact on 

the accounts of liabilities. 

 

(III) Existing Shares Held by Internal Employees of the Company 

□Applicable √Not applicable 
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III.Shareholders and De Facto Controllers 

(I) Total Number of Shareholders 

Total number of ordinary shareholders as of the end of the Reporting 

Period (shareholder) 

151,568 

Number of shareholders of ordinary shares as at the end of the month 

immediately preceding the publication date of the annual report 

(shareholder) 

181,212 

 

(II) Top Ten Shareholders and Top Ten Circulating Shareholders (or Shareholders not Subject to 

Trading Restrictions) as of the End of the Reporting Period 

Unit: share 

Shareholding of the top ten shareholders (excluding the shares lent through refinancing) 

Name of 

shareholder 

(full name) 

Changes 

during the 

Reporting 

Period 

Number of 

shares held as 

at the end of  

the Reporting 

Period 

Proportion 

(%) 

Number of 
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Agricultural 

Bank of 

China 

Limited – 

CSI 500 

Open-Ended 

Index 

Securities 

Investment 

Fund 

10,142,138 16,209,366 0.72 0 None  Others 

Monetary 

Authority of 

Macao – 

Own Funds 

Unknown 5,175,900 0.23 0 None  
Overseas 

legal person 

Zhuang Wei 0 4,858,500 0.22 0 None  

Domestic 

natural 

person  

Li Zhihua 0 4,858,500 0.22 0 None  

Domestic 

natural 

person 

Shareholding conditions of the top ten shareholders not subject to selling restrictions (excluding the shares lent through 

refinancing) 

Name of shareholder 

Number of tradable shares 

not subject to trading 

moratorium 

Type and number of shares 

Category Quantity 

Shanshan Group Co., Ltd. 576,957,280 

RMB-

denominated 

ordinary shares 

576,957,280 

Shanshan Holdings Co., Ltd. 72,212,189 

RMB-

denominated 

ordinary shares 

72,212,189 

Bailian Group Co., Ltd. (百联集团有限公司) 30,743,625 

RMB-

denominated 

ordinary shares 

30,743,625 
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Explanations on the special account for 

repurchase among the top ten shareholders 

The top 10 shareholders have “securities account for share repurchase of 

Ningbo Shanshan Co., Ltd.”, holding 101,219,494 tradable shares not 

subject to trading restrictions. 

Explanation on the above-mentioned 

shareholders' proxy voting rights, entrusted 

voting rights, and waiver of voting rights 

N/A 

Note on connected relationship or acting in 

concert of the above shareholders 

Shanshan Holdings is the controlling shareholder of Shanshan Group, 

Pengze Trading is a wholly-owned subsidiary of Shanshan Group, and 

Yinzhou Jielun is a wholly-owned subsidiary of Shanshan Holdings. 

Mr. Li Zhihua serves as a director and the general manager of the 

Company and is currently a director of Shanshan Holding. His 

shareholding originates from shares acquired through the exercise of 

stock options under the Company's equity incentive plan and additional 

purchases made on the secondary market. 



Ningbo Shanshan Co., Ltd. 
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Note on connected 

relationship or acting 

in concert of the above 

shareholders 

Pengze Trading is a wholly-owned subsidiary of Shanshan Group, and 

Yinzhou Jielun is a wholly-owned subsidiary of Shanshan Holdings (the 

controlling shareholder of Shanshan Group). 

Ms. Li Fengfeng is a director and deputy general manager of the Company, 

the person in charge of the Company's anode material business, and the 

chairwoman of Shanghai Shanshan Lithium Battery Material Technology 

Co., Ltd. (a subsidiary of the Company) and its subsidiaries. 

Mr. Zhu Zhiyong is the director and deputy general manager of the 

Company, the head of the Company's polarizer business, and the director 

and general manager of Shanjin Optoelectronics (Suzhou) Co., Ltd., the 

Company's subsidiary. 

The other natural person shareholders are the main management and core 

technical personnel of the Company's subsidiaries. 

 

(III) Strategic Investors or General Legal Persons Who Become the Top Ten Shareholders due to 

the Placement of New Shares 

□Applicable √Not applicable
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necessities sales; cosmetics wholesale; cosmetics retail; auto parts 

wholesale; sales of leather products; sales of clothing accessories; sales 

of sewing machines; sales of gold and silver products; sales of metal 

chains and other metal products; sales of metal materials; sales of 

electrical machinery and equipment; sales of machinery and equipment; 

sales of construction materials; sales of building and ornament materials; 

sales of daily necessities; sales of wood; sales of paper products; sales of 

daily glass products; sales of rubber products; sales of plastic products; 

sales of packaging materials and products; sales of animal husbandry and 

fishery feed; sales of coal and products; sales of petroleum products (not 

including dangerous chemicals); sales of lubricants; sales of solar 

thermal utilization equipment; sales of solar thermal power generation 

equipment; sales of original motive new energy equipment; solar power 

generation technology services; technology research and development of 

new materials; non-residential real estate leasing; housing leasing; 

property management; business management consulting; certification 

consulting; financial consulting; social and economic consulting 

services; consulting services of corporate credit management; 

information technology consulting services; consulting planning 

services; information consulting services (excluding licensing 

information consulting services); marketing planning; corporate image 

planning (freely operated by the enterprise legally based on the business 

license except for items requiring approval according to the law). 

Licensed items: food business; food business (sale of bulk food); food 

business (sale of prepackaged food); import and export agency; import 
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杉杉控股有限公司 Shanshan Holdings Co., Ltd. 

上海士竑科技有限公司 Shanghai Shihong Technology Co., Ltd. 

宁波东方景星私募基金管理有限公司 Ningbo Orient Jingxing Private Equity Fund 
Management Co., Ltd. 

执行事务合伙人 Executive partner 

宁波市鄞州区堇元股权投资合伙企业(有限合
伙) 

Ningbo Yinzhou District Jinyuan Equity 
Investment Partnership (Limited Partnership) 

扬州市江景耀杉股权投资合伙企业（有限合
伙) 

Yangzhou Jiangjing Yaoshan Equity 
Investment Partnership Enterprise (Limited 
Partnership) 

宁波甬港服装投资有限公司 Ningbo Yonggang Garment Investment Co., 
Ltd. 

杉杉集团有限公司 Shanshan Group Co., Ltd. 

宁波市鄞州捷伦投资有限公司 Ningbo Yinzhou Jielun Investment Co., Ltd. 

宁波朋泽贸易有限公司 Ningbo Pengze Trading Co., Ltd. 

宁波杉杉股份有限公司 Ningbo Shanshan Co., Ltd. 

 

Note: The above chart reflects the shareholding status as of 31 December 2024. 

 

(II) De Facto Controller 

1. Legal person 

□Applicable √Not applicable 

 

2. Natural person 

√Applicable □Not applicable 

Name Zheng Yonggang 

Nationality China  

Whether to obtain the right 

of abode in other countries 

or regions 

No 
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Major occupations and 

positions 

Former chairman of NBSS, the chairman of the board of directors of 

Shanshan Holdings, and the chairman of Shanshan Holdings. 

Domestic and foreign listed 

companies in which it had a 

controlling interest in the 

past 10 years 

NBSS, China-Kinwa Changchun High Technology Co., Ltd. (renamed 

as “Nuode Investment Co., Ltd.”), Zhejiang IDC Fluid Control Co., Ltd. 

(renamed as “STO Express Co., Ltd.”), Shandong Jiangquan Industry 

Co., Ltd., Jinzhou Jixiang Molybdenum Co., Ltd. (renamed as “Jinzhou 

Yongshan Lithium Industry Co., Ltd”), Shanshan Brand Management 

Co., Ltd., and FY Financial (Shenzhen) Co., Ltd. 

 

3. Special note that there is no de facto controller in the Company 

□Applicable √Not applicable 

 

4. Explanation on changes in the Company’s control right during the Reporting Period 

□Applicable √Not applicable 

 

5. Chart of the ownership and controlling relationships between the Company and the de facto 

controller 

√Applicable □
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provided to 

third parties 

Yinzhou 

Jielun  
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Section IX  Information regarding Bonds 

I.Corporate Bonds (Including Enterprise Bonds) and Debt Financing Instruments by Non-Financial 

Enterprises 

□Applicable √Not applicable 

 

II.Convertible Corporate Bonds 

□Applicable √Not applicable 
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