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Section I Important Notice, Contents and Paraphrase 

The Board of Directors, Board of Supervisors, directors, supervisors and 

senior executives of the Company hereby guarantee that the contents are 

authentic, accurate and complete, without false records, misleading 

representations or material omissions in the Annual Report, and shall take 

all the joint and several legal liabilities. 

Dong Mingzhu, the Company's responsible person, Liao Jianxiong, 

responsible person in charge of accounting work and Liu Yanzi, the 

Accounting Department's responsible person (accounting superintendent) 

hereby declare and warrant that the financial report in the Annual Report 

is authentic, accurate and complete. 

All the directors have attended the meeting of the Board of Directors in 

respect of deliberation of the Annual Report. 

The forward-looking statements such as future plans and development 

strategies in the Annual Report do not constitute a substantive commitment 

of the Company to investors. Investors and relevant persons should 

therefore make rational investments based on an awareness of risk factors 

attendant on investment and understand the differences between plans, 

forecasts and commitments. 

The Company's profit distribution proposal passed upon deliberation at the 

meeting of the Board of Directors is set out as below: Based on the total 

share capital of 5,521,943,646 shares enjoying profit distribution rights at 
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the time of disclosure of this profit distribution plan (the total stock capital 

of 5,631,405,741 shares excluding the 109,462,095 shares held in the 

repurchase account of the Company), the Company plans to distribute all 

shareholders a cash dividend of RMB23.8 (tax included) per 10 shares, but 

does not plan to give any bonus share (0 share, tax included) or convert any 

capital reserves into share capital. 
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Paraphrase 

Items Means Contents 

Company, the Company, the Enterprise, Gree Electric 

Appliances or Gree 
Means Gree Electric Appliances, Inc. of Zhuhai 

Zhuhai Mingjun Means 
Zhuhai Mingjun Investment Partnership (Limited 

Partnership) 

GREE GROUP Means Zhuhai Gree Group Co., Ltd. 

Finance Company Means Zhuhai Gree Group Finance Company Limited 

Jinghai Internet Means 
Jinghai Internet Technology Development Co., 

Ltd. 

DunAn Environment Means Zhejiang DunAn Artificial Environment Co., Ltd. 

Gree Altairnano Means Gree Altairnano New Energy Inc. 

CSRC Means China Securities Regulatory Commission 

Report Period Means January 1, 2023 to December 31, 2023 
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Section II Company Profile and Main Financial Indicators 

I. Company information 

Stock Abbreviation Gree Electric Appliances Stock Code 000651 

Stock Exchange Shenzhen Stock Exchange 

Name in Chinese Gree Electric Appliances, Inc. of Zhuhai 

Name Abbreviation in 

Chinese 
Gree Electric Appliances 

Name in Foreign Language (if 

any) 
Gree Electric Appliances, Inc. of Zhuhai 

Name Abbreviation in 

Foreign Language (if any) 
Gree 

Legal Representative of the 

Company 
Dong Mingzhu 

Registered Address Room 608, No. 108 Huitong Third Road, Hengqin New Area, Zhuhai 

Post Code of Registered 

Address 
519031 

Historical Changes to the 

Company's Registered 

Address 

On August 26, 2021, it was changed from Jinji West Road, Qianshan, Zhuhai City, Guangdong 

Province to its current registered address 

Office Address Jinji West Road, Qianshan, Zhuhai City, Guangdong Province 

Post Code of Office Address 519070 

Website http://www.gree.com.cn 

Email gree0651@cn.gree.com 

II. Contacts and contact information 

 Secretary of the Board of Directors Securities Affairs Representative 

Name Deng Xiaobo Wu Qingqing 

Address 
Jinji West Road, Qianshan, Zhuhai City, 

Guangdong Province 

Jinji West Road, Qianshan, Zhuhai City, 

Guangdong Province 

Tel. 0756-8669232 0756-8669232 

Fax 0756-8614998 0756-8614998 

Email gree0651@cn.gree.com gree0651@cn.gree.com 

III. Information disclosure and place of the report 

Website of the stock exchange to which the Company's Annual 

Report is disclosed 
Shenzhen Stock Exchange (http://www.szse.cn) 

Media to which the Company's Annual Report is disclosed and 

its website 

China Securities Journal, Securities Times, Shanghai Securities 

News, Securities Daily, and CNINFO 

(http://www.cninfo.com.cn) 

Place where the Company's Annual Report is available for 

inspection 
Investment Management Department of the Company 
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IV. Alteration of registration  

Unified Social Credit Code 91440400192548256N 

Changes (if any) in the main business since the listing of the 

Company 
No change 

Changes (if any) in the controlling shareholders 

On December 2, 2019, Gree Group and Zhuhai Mingjun signed 

the Share Transfer Agreement. Gree Group planned to transfer 

902,359,632 shares of the Company with unlimited sales 

conditions held by Gree Group to Zhuhai Mingjun at a price of 

RMB46.17/share; On December 13, 2019, the Zhuhai 

Municipal People's Government and the State-owned Assets 

Supervision and Administration Commission of the State 

Council (SASAC) of Zhuhai City separately approved the share 

transfer. Gree Group obtained the Transfer Registration 

Confirmation issued by China Securities Depository and 

Clearing Corporation Limited (CSDC) Shenzhen Branch on 

February 3, 2020. The share transfer registration procedures for 

the transfer of this agreement have been completed, and the 

transfer date is January 23, 2020. After the completion of the 

share transfer registration, the Company has neither a 

controlling shareholder nor an actual controller. 

V. Other related information 

Accounting firm engaged by the Company 

Name of the accounting firm 
Union Power Certified Public Accountants (Special General 

Partnership) 

Office address of the accounting firm 
F/17ī18, Yangtze River Industry Building, No. 166 Zhongbei 

Road, Wuhan, Hubei Province 

Names of undersigned accountants Wu Zihao and Qiu Yiwu 

Sponsor engaged by the Company to perform continuous supervision during the report period 

Ǐ Applicable RNot Applicable 

Financial adviser engaged by the Company to perform continuous supervision during the report period 

Ǐ Applicable RNot Applicable 

VI. Main accounting data and financial indicators 

Whether the Company has retroactive adjustment or restatement of previous accounting data 

Ǐ Yes RNo 

Item 2023 2022 
Increase/Decrease 

Over the Previous Year 
2021 

Operating revenue 

(yuan) 
203,979,266,387.09 188,988,382,706.68 7.93% 187,868,874,892.71 

Net profits attributable 

to shareholders of the 

listed Company (yuan) 

29,017,387,604.18 24,506,623,782.46 18.41% 23,063,732,372.62 

Net profits attributable 

to shareholders of the 

listed Company less 

non-recurring profits 

27,565,461,117.79 23,986,248,264.15 14.92% 21,850,050,895.31 
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and losses (yuan) 

Net cash flows from 

operating activities 

(yuan) 

56,398,426,354.17 28,668,435,921.27 96.73% 1,894,363,258.72 

Basic earnings per 

share (yuan/share) 
5.22 4.43 17.83% 4.04 

Diluted earnings per 

share (yuan/share) 
5.22 4.43 17.83% 4.04 

Weighted average 

return on equity 
26.53% 24.19% 2.34% 21.34% 

Item At the End of 2023 At the End of 2022 

Increase/Decrease 

Over the End of 

Previous Year 

At the End of 2021 

Total assets (yuan) 368,053,902,576.37 355,024,758,878.82  3.67% 319,598,183,780.38 

Net assets attributable 

to shareholders of the 

listed Company (yuan) 

116,793,716,103.39 96,758,734,892.25 20.71% 103,651,654,599.87 

The net profits of the Company before and after deducting non-recurring profits and losses in the last three fiscal years, 

whichever is lower, is negative, and the audit report of the last year shows that the Company's ability to continue as a going 

concern is uncertain 

Ǐ Yes RNo 

The net profits before and after deducting non-recurring profits and losses, whichever is lower, is negative 

Ǐ Yes RNo 

VII. Accounting data differences under domestic and foreign accounting standards 

1. Differences in net profits and net assets in the financial report disclosed under the international 

accounting standards and that disclosed under the domestic accounting standards 

Ǐ Applicable RNot Applicable 

There was no difference in net profits and net assets in the financial report disclosed under the international accounting 

standards and that disclosed under the domestic accounting standards during the report period. 

2. Differences in net profits and net assets in the financial report disclosed under the overseas 

accounting standards and that disclosed under the domestic accounting standards 

Ǐ Applicable RNot Applicable 

There was no difference in net profits and net assets in the financial report disclosed under the overseas accounting standards 

and that disclosed under the domestic accounting standards during the report period. 

VIII. Quarter -based main financial indicators 

Unit: yuan (RMB) 

Item Quarter 1 Quarter 2 Quarter 3 Quarter 4 

Operating revenue 35,455,753,354.18 63,780,987,835.32 55,770,570,627.81 48,971,954,569.78 

Net profits attributable 

to shareholders of 

listed company 

4,109,253,018.34 8,563,985,798.21 7,418,868,262.12 8,925,280,525.51 
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Net profits attributable 

to shareholders of 

listed companies after 

deduction of non-

recurring profits and 

losses 

3,723,297,678.38 8,341,838,057.39 7,149,378,505.29 8,350,946,876.73 

Net cash flows from 

operating activities 
15,065,152,965.60 15,794,538,969.00 8,736,479,777.58 16,802,254,641.99 

Whether major differences exist between the above financial indicators or their sum and those in the disclosed quarterly 

report and semi-annual report 

Ǐ Yes RNo 

IX. Non-recurring profit and loss items and amounts 

RApplicable Ǐ Not applicable 

Unit: yuan (RMB) 

Item Amount in 2023 Amount in 2022 Amount in 2021 Description 

Profits and losses from disposal of non-

current assets (including the write-off of 

accrued asset impairment reserves) 

324,413,866.77 -51,428,778.52 -7,498,891.48 

For details, please refer 

to this Note V. 67, 68 

and 69 in Section X 

Financial Statements. 

Governmental subsidies included in the 

current profits and losses (excluding the 

governmental subsidies closely relating 

to the normal business operations of the 

Company, conforming to national 

policies and regulations, enjoyed 

according to established standards, and 

having a sustained impact on the 

Company's profits and losses) 

784,275,516.36 873,695,831.91 875,778,734.20 

For details, please refer 

to this Note V. 62 and 

68 in Section X 

Financial Statements. 

Profits and losses from changes in fair 

value arising from financial assets and 

financial liabilities held by non-financial 

enterprises, and profits and losses from 

disposal of financial assets and financial 

liabilities, except for the effective 

hedging business related to the 

Company's normal business operations 

553,697,207.25 -300,034,685.05 369,460,356.97  

Fund possession costs collected from the 

non-financial institution and included in 

the current profits and losses 

  6,234,097.19  

Reversal of impairment reserves for the 

receivables under the independent 

impairment test 

72,395,388.85 118,276,955.90 16,844,984.00  

Non-operating revenues and expenditures 

other than the above items 
-21,226,697.92 -25,299,493.59 58,510,843.19 

For details, please refer 

to Note V. 68 and 69 in 

Section X Financial 

Statements. 

Other profit and loss items conforming to 

the definition of non-recurring profits 

and losses 

40,553,390.36 -30,904,028.44 13,691,263.12  

Less: Amount affecting income tax 301,917,937.60 64,515,784.15 82,923,289.84  
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Amount affecting minority equity 

(after tax) 
264,247.68 -585,500.25 36,416,620.04  

Total 1,451,926,486.39 520,375,518.31 1,213,681,477.31 -- 

Details of other profit and loss items conforming to the definition of non-recurring profits and losses: 

RApplicable Ǐ Not applicable 

Unit: yuan (RMB) 

Item 
Amount in current 

report period 
Reason 

Other profit and loss items conforming to the definition of non-

recurring profits and losses 
40,553,390.36 

Commissions refund of individual 

income tax and others 

Description of defining the non-recurring profit and loss items listed in the Explanatory Announcement No. 1 on Information 

Disclosure for Companies Offering Their Securities to the Public - Non-recurring Profits and Losses as recurring profit and 

loss items 

Ǐ Applicable RNot Applicable 

No non-recurring profit and loss items listed in the Explanatory Announcement No. 1 on Information Disclosure for 

Companies Offering Their Securities to the Public - Non-recurring Profits and Losses were defined by the Company as 

recurring profit and loss items. 
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Section III Management Discussion and Analysis 

I. Industry situation of the Company during the report period 

(I) Overview of industry development 

1. Consumption field - stable growth in the household appliance industry and significant recovery in the air 

conditioning market 

In 2023, China's economy maintained an overall recovery trend, while stimulating consumption was of utmost importance in 

stabilizing growth. The state encouraged and promoted the exchange of old for new consumer goods. This action brought the 

greater circulation of the consumer economy, accelerated the emergence of replacement demand, increased the sales and 

export of high-efficiency products, and further exploited the potential for green consumption. 

1) Stable growth in the household appliance industry 

In 2023, the domestic economy has significantly recovered, and the household appliance industry has maintained stable 

growth. According to the Annual Report of China's Household Appliance Industry in 2023 released by the National 

Household Appliance Industry Information Center (NAIC), the export sales of the household appliance industry have 

significantly increased, with an export scale of RMB617.4 billion, a year-on-year increase of 9.9%; the domestic market has 

achieved stable growth, with a sales scale of RMB773.6 billion, a year-on-year increase of 1.7%. 

2) Significant recovery in the air conditioning market 

In 2023, the air conditioning market has significantly recovered. According to the total retail data released by All View Cloud 

(AVC), in 2023, the air conditioning market achieved a retail volume of RMB211.7 billion, a year-on-year increase of 7.5%, 

and a retail quantity of 60.85 million units, a year-on-year increase of 6.5%. According to the data released by ChinaIOL.com, 

in 2023, the production of residential air conditioners was 168.692 million units, a year-on-year increase of 11.1%, and the 

sales were 170.44 million units, a year-on-year increase of 11.2%, including the domestic sales of 99.597 million units, a 

year-on-year increase of 13.8%, and the export sales of 70.843 million units, a year-on-year increase of 7.8%, achieving 

growth in both domestic and foreign sales. 

2. Industrial field - stable and upward trend in the industrial economy 

According to the data released by the Ministry of Industry and Information Technology (MIIT), in 2023, the industrial added 

value above designated size in China increased by 4.6% year-on-year, an increase of 1 percentage point year-on-year and 

among them, the industrial added value above designated size in the manufacturing industry increased by 5.0% year-on-year. 

The scale of the intelligent manufacturing industry is growing. From Made in China 2025 to Development Plan on Smart 

Manufacturing During the "14th Five-Year Plan", relevant policies all take the development of advanced intelligent 

manufacturing industry as the core goal to overall arrange and plan the promotion of manufacturing power. China has 

initially formed an intelligent manufacturing industry system represented by automated production lines, intelligent detection 

and assembly equipment, intelligent control systems, industrial robots, etc., and the scale of the industry is growing. The 

Zhongshang Industry Research Institute  forecasted that the market scale of intelligent manufacturing equipment in China can 

exceed RMB2.97 trillion in 2023. The Forward Industry Research Institute forecasts that by 2027, the market scale of China's 

intelligent manufacturing industry will reach RMB6.6 trillion, of which the market scale of intelligent manufacturing 

equipment is about RMB5.4 trillion and that of intelligent manufacturing system solutions is about RMB1.2 trillion. In 2023, 

China accelerated the technological transformation and upgrading of traditional industries, strengthened the promotion of 

intelligent manufacturing, established 62 "lighthouse factories", accounting for 40% of the Global Lighthouse Network, and 

cultivated 421 national-level intelligent manufacturing demonstration factories, as well as more than 10,000 provincial-level 

digital workshops and intelligent factories. 
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The industrial scale of air conditioning core parts and components increases significantly. According to the data released by 

ChinaIOL.com, in 2023, the air conditioning rotor compressor market developed at a high speed; the annual output reached 

261 million units, with a year-on-year increase of 12.2%, and the annual sales reached 262 million units, becoming the new 

peak of the industry. In the domestic market, the performance of rotor compressor is outstanding, and it has maintained a 

positive growth throughout the year. The domestic sales were expected to be 227 million units, with a year-on-year increase 

of 14.3%; In the export market, the annual export was expected to be 35.647 million units, with a year-on-year increase of 

2.1%. Benefiting from the growth in the sales scale of the downstream air conditioning market in 2023, both the production 

scale and the sales scale of the air conditioning motor industry increased, reaching 422 million units, with a year-on-year 

increase of 6.8%; the domestic market output about 350 million units, with a year-on-year increase of 8.4%; and the export 

market output about 70 million units, flat year-on-year. The growth of the compressor industry and the motor industry has 

provided strong support for the development of the entire air conditioning industry. 

The new energy industry contributes to sustainable development. Following the path specified by China's carbon peaking and 

carbon neutrality (dual carbon) phased goals, the proportion of non-fossil energy production and consumption will increase 

rapidly in the future. The Annual Development Report of China's Electrification in 2022 stated that the consumption 

proportion of electric energy in end-use energy is expected to exceed 30% in 2025. Under the background of low-carbon 

transformation and development, promoting the electrification of energy systems and low-carbon power systems, and 

building safe and efficient new power systems and energy storage systems centering new energy will give continuous support 

for achieving the goal of green, low-carbon, and sustainable development. 

II. Major businesses of the Company during the report period 

Gree Electric Appliances, Inc. of Zhuhai is a diversified and technological global industrial group and has three major 

consumer brands of Gree, TOSOT and KINGHOME, and industrial brands of LANDA, Kaibang, and Xinyuan, etc. Its 

industry covers two major areas of household consumer goods and industrial equipment. In the consumption field, it covers 

residential air conditioners, HVAC, refrigerators, washing machines, water heaters, kitchen appliances, environmental 

appliances, smart buildings, and smart household appliances; In the industrial field, it covers high-end equipment, precision 

molds, freezers and refrigeration equipment, motors, compressors, capacitors, semiconductor devices, precision casting 

equipment, basic materials, industrial energy storage, renewable resources, etc. So far, Gree products have served more than 

600 million consumers in more than 190 countries and regions around the world, and continue to meet people's needs for a 

better life. 

According to the data released by AVC, the online retail share of Gree residential air conditioners in 2023 was 28.15%, 

ranking first; among them, the online and offline retail shares of Gree floor-standing air conditioner were 30.28% and 

34.43%, respectively, ranking first in the industry. According to the 2023 Report on the Development of China's Central Air 

Conditioning Industry released in the ihos's HVAC and Heat Pump, Gree achieved the first sales scale among mainstream 

brands in the central air conditioning industry with a market scale of more than RMB20 billion in 2023, and ranked first in 

the central air conditioning market for 12 consecutive years. There are obvious advantages in the market competition for 

high-end products such as floor-standing air conditioners and central air conditioners. 

In 2023, the Company focused on consumer demands and continued to create multiple series of electrical products, gradually 

forming a brand image of "Gree, Making Better Electric Appliances". According to the data released by AVC, the online 

retail market share of electric fans in 2023 was 18.07%, ranking second in the industry; the online retail market share of 

electric heaters is 13.10%, also ranking second in the industry. 
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III. Core competence analysis 

Gree Electric Appliances, revolving around carrying forward industrial spirit, mastering core technologies, pursuing perfect 

quality, and providing first-class services, has been making innovations in technology to attain high-quality development, 

provide a better life for the people, create value for society, promote the progress of society, and achieve the corporate vision 

of Gree's century-old brand. 

(I) Take a century-old brand as the vision and aim to create a first-class enterprise 

The Company firmly follows the path of brand self-development, and has established a great valuable brand with leading 

core technologies, excellent product quality, and a complete service system. Adhering to keeping up with the times and 

constantly absorbing new concepts, Gree has embarked on a new era and journey of "Jointly Creating A Better Life for 

Humanity", from "Gree, Making Better Air Conditioners", "Gree, the Master of Core Technologies" to "Made in China, 

Loved by the World". 

On the Chinese Brand Value Evaluation List, the Company has consistently ranked first in the household appliance industry 

for many years, and the brand value has been gradually increasing. In 2023, with the outstanding comprehensive strength, the 

Company was again listed in "Forbes Top 2000 Global Enterprises",  "Forbes Top 2000 Global Best Employers" in 2023, and 

on "China's Top 500 Private Enterprises in 2023", and won the honor of "Pacesetter of Brand Value in 2023" and the honor 

of the first "2023 China-chic Innovation Model Pioneer Brand" of China Media Group (CMG). In the "2023 China Brand 

Value Evaluation Information", the Company ranked first in the light industry group's household appliance industry with a 

brand value of RMB162.883 billion. In addition, the Company won honors such as "China's World Famous Brand", "The 

Most Competitive Brand in the Market", "National Quality Award", "Export Exemption Enterprise", "China Brand 

Innovation Award", "China's Top 100 Light Industry Technology Enterprises", "China's Top 500 Enterprises in Credit", and 

"2023 Excellent Green Development Cases". It has topped the air conditioning customer satisfaction list for 12 consecutive 

years. The Company builds and establishes its brand based on perfect quality and internationally leading technology, 

continuously creating value for society. 

(II) Stick to the path of independent innovation and lead the development of the industry 

Taking technology as the core driving force for development and adhering to the principles of "independent research and 

development of core technologies" and "investment as needed without an upper limit", the Company has built a multi-level 

and high-level research and development platform based on national scientific research platforms, forming a technology 

innovation system that is "enterprise-oriented, market-oriented, and combined industry, academia, and research", in such a 

way as to conquer key bottleneck technologies one by one and lead the industry development. 

The Company has the world's largest air conditioning R&D center. It has established 16 research institutes, 152 research 

institutions, 1,411 laboratories, 1 academician workstation, as well as 1 national key laboratory, 1 national engineering 

technology research center, 1 State-level Industrial Design Center, and 1 State Recognized Enterprise Technology Center. In 

addition, it has also become a research and evaluation base for refrigeration equipment of the National Notification Enquiry 

Center. As of the end of 2023, the Company has received a total of 114 important awards at the national, provincial, and 

industrial levels, and has possessed 40 "world-leading" technologies; has applied for 119,261 patents, including 64,174 

invention patents; has obtained 20,416 invention patent grants, making it the only household appliance enterprise to enter the 

top ten in China's invention patent grants for eight consecutive years; has won 77 Chinese patent awards, including 3 gold 

awards for invention and 3 gold awards for appearance; and has got 14 gold awards of International Exhibition of Inventions 

of Geneva and 10 gold awards of iENA. At the same time, the Company is one of the first batch of national enterprise 

intellectual property demonstration unit, "National Patent Operation Pilot Enterprise", and won the China Trademark Gold 

Award. The Company's steady increase in the number and quality of patents fully demonstrates Gree Electric Appliances's 

invention and creation capabilities and international leading research and development strength to the world. 

(III) Pursue perfect quality and support Made in China 
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One of the Company's mission is to pursue perfect quality. To this end, adhering to the three major quality control principles 

of "never take consumer as an experiment", "everyone is a quality inspector", and "perfect quality is achieved through 

fighting", the Company has successively proposed and established the "T9 Total Quality Control Model", the "D-CTFP 

Quality Technology Innovation Cycle Methodology", and Gree's 'Perfect Quality' management model of "Made in China, 

Loved by the World". The Company adheres to integrity management, takes national and international standards as the 

threshold, with meeting consumer needs as the highest standard, perseveres in "Made in China, Loved by the World", and 

contributes to China's grand goal of becoming a manufacturing and quality powerhouse. 

The Company actively leads or participates in the development of international standards and makes good use of its advanced 

core technologies and standards to help improve the industry quality. It has led and participated in the development of 836 

international and national standards, including 58 international and foreign standards, and has led the development of 8 ISO 

and IEC international standards; and has undertaken and participated in 140 standardization organizations related to the 

household appliance industry at home and abroad, including 37 international and foreign standardization organizations. In 

2018, Gree's 'Perfect Quality' management model of "Made in China, Loved by the World" won the third China Quality 

Award, which is the highest award in the field of quality in China. In 2023, Gree Electric Appliances and the School of 

Business Administration of South China University of Technology jointly wrote Pursuing Perfection - Innovation & 

Progress: Gree Quality Model, which was selected for the "Best Quality Practices in China in the 21st Century" series 

published by Standards Press of China 

In 2023, according to the evaluation data from the Customer Satisfaction Evaluation Center of China National Institute of 

Standardization, Gree's air conditioning products have maintained the industry's top customer satisfaction for 12 consecutive 

years. The Company always relies on reputation to build its brand, occupy the market, and gain development advantages. Its 

products have been exported to more than 190 countries and regions worldwide, with over 600 million users witnessing the 

leading technology and excellent quality of "Gree Manufacturing". 

(IV) Integrate online and offline business formats and create a channel ecological layout 

The Company keeps establishing self-control and win-win sales channels and sales models, and implements a transformation 

of "new retail" marketing model integrating online and offline channels. Based on 30 regions, over 30,000 offline outlets, and 

official flagship stores of third-party e-commerce platforms, the Company established a dual-line sales network covering the 

whole country. The Company is closely following the trend of smart retail and actively creating offline scene marketing 

models to provide an experiential and immersive shopping environment. It also applies Internet engineering technology to 

sales channels. Through the construction of digital information system, it connects all links of procurement, logistics, sales, 

and service to realize the digital upgrading of terminal stores and the reform of retail channel flattening and integrates online 

and offline channels to improve the overall efficiency of channels and the user service level. 

(V) Accelerate the optimization of industrial chain layout and cultivate new quality productivity with the 

craftsmanship spirit 

The Company has developed into a diversified and technology-based global industrial manufacturing group, covering 

household consumer goods and industrial equipment. Through the means of acquisition, self-research, etc., it has laid out 

core components, production and manufacturing, green recycling and other sectors in the industrial chain, forming a circular 

industry and enhancing the Company's core competitiveness and sustainable development capability. 

In terms of core industrial components, the Company has strong R&D and manufacturing capabilities, laying a solid 

foundation for the Company's high-quality development. The Company has completed the layout of core components in the 

consumption and industrial fields, such as compressors, motors, molds, controllers, chips, enameled wires, capacitors, 

intelligent equipment, CNC machine tools, robots, and cold chains. Through the acquisition of DunAn, Gree Altairnano, etc., 

the Company has further integrated the fields of refrigeration accessories, new energy vehicle thermal management, energy 

storage, and battery manufacturing equipment, achieving independent and controllable core components in the consumption 

and industrial sectors. 
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In terms of production layout, the Company has established 77 production bases at home and abroad, located in Guangdong, 

Chongqing, Anhui, Hebei, Henan, Hubei, Hunan, Jiangsu, Zhejiang, Tianjin, Sichuan, Jiangxi, Shandong, and Brazil. Among 

them, the Company has 14 air conditioning production bases in China, including Zhuhai, Chongqing, Hefei, Zhengzhou, 

Wuhan, Shijiazhuang, Wuhu, Changsha, Hangzhou, Nanjing, Luoyang, Ganzhou, Linyi, and Zhuhai Gaolan Port. It also has 

5 major household appliance production bases, respectively in Zhongshan, Shijiazhuang, Suqian, Chengdu, and Changsha. 

Therefore, the production layout gains a highly coordinated development of industrial agglomeration and upstream and 

downstream industrial chains, ensures the independent manufacturing of the Company's products and core components, 

optimizes efficiency, and further stabilizes the competitiveness of the Company's products. The Gree intelligent 

manufacturing factory built by the Company in Gaolan Port, Zhuhai, integrates the industrial advantages of intelligent 

equipment, industrial Internet, and digital technology and realizes self-sensing, self-learning, self-decision-making, self-

executing, and self-adapting intelligent whole-process manufacturing, creating a new intelligent manufacturing factory and 

empowering new quality productivity with production innovation. 

In terms of downstream recycling, since 2010, the Company has successively established six renewable resource bases in 

Changsha, Zhengzhou, Shijiazhuang, Wuhu, Tianjin, and Zhuhai. These bases are mainly engaged in the recycling and 

treatment of waste electrical and electronic products, scrapped cars, as well as the deep processing and resource recovery of 

waste circuit boards and waste plastics. This action indicates that the entire industry chain from production to downstream 

recycling is covered, achieving green, circular, and sustainable development, and has now reached industry leadership. Now, 

it has the qualification capacity of dismantling 13 million units of used household appliances, 75,000 vehicles, 180,000 tons 

of recycled plastic processing capacity, and 60,000 tons of waste circuit board processing qualification capacity. 

(VI) Carry out independent talent cultivation and drive innovative development 

As a technology-driven enterprise, the Company has always regarded talent cultivation as an important strategic resource for 

enterprise development and adhering to the concept of "no upper limit on R&D costs", provides employees with a R&D 

platform to accumulate strength for technological innovation. The Company has established a set of "selection, training, 

employment, retention" talent training system. Through the construction of a learning organization, continuous learning for 

grassroots backbone management and other systems, it promotes the inheritance of management experience, sharing of R&D 

technology, and improvement of skills and literacy; organizes and carries out "vanguards" and college students talent training 

projects targeting key groups, providing comprehensive and multi-level training support for grassroots management and fresh 

college students; and relying on the construction project of national-level high-skilled talent training base, it cultivates high-

skilled professional talents for itself and further enhances its core competitiveness. 

As of the end of 2023, the Company has 50,000 R&D personnel and technical workers; and the Group has 14,000 newly 

assessed skilled talents, of which, 1 has won the title of "National Technical Expert", 8 have won the title of "Guangdong 

Provincial Technical Expert", 2 has won the title of "Nanyue Technical Expert", and 5 have won the title of "Zhuhai 

Municipal Technical Expert". There are also 4 "Zhuhai Municipal Post Technical Expert Pacesetters", 16 "Zhuhai Municipal 

Chief Technical Experts", 11 "Zhuhai Special Artisans", and 306 "Zhuhai Artisans". The Company has obvious advantages in 

talent cultivation, talent welfare system construction, etc. and has been nominated for "Forbes Global Best Employers" for 9 

consecutive years. 

The Company will continue to strengthen the construction of talent team, share the dividends from the enterprise's 

development through multiple channels such as the employee stock ownership plan, talent subsidies, talent housing, policy-

based care for public college degree, and dual-day off work system, and continuously improve employee satisfaction and 

happiness. In addition, Gree will strengthen cooperation with universities and research institutions, jointly cultivate more top-

notch innovative talents, and provide strong support for the innovative development of the enterprise. 
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IV. Analysis of main business 

1. Overview 

Insisting on the business philosophy of "Made in China, Loved by the World", relying on the efforts, courage, and continuous 

innovation of Gree people worldwide, the Company has created the best performance since its establishment 33 years ago. In 

2023, the total operating revenue of the Company exceeded RMB205.18 billion, a year-on-year increase of 7.82%, and the 

net profit attributable to the parent company exceeded RMB29.017 billion, a year-on-year increase of 18.41%. 

(I) Adhere to independent innovation and activate new quality productivity  

1. Drive innovation through technology and become an industry benchmark 

Gree adheres to the concept of "Made in China, Loved by the World", continuously innovates in the field of technology, 

drives the value chain with the innovation chain, and supports the innovation chain with the value chain. 

During the report period, in response to the long-standing problem of underground heat injury in the coal industry, the 

Company developed the "Key technologies and applications of new refrigeration packaged equipment for heat treatment in 

deep mine" project, which can generally reduce the temperature of coal mining face by more than 10°C and humidity by 

more than 30%, improve the working environment of underground workers, and greatly increase the raw coal production 

while ensuring safety. After appraisal by the China Machinery Industry Federation and Appraisal Committee, the overall 

technology has reached the international leading level; the "High-efficiency Heat Pump Technology Based on Floor Heat 

Storage" project developed by the Company plays a huge role in promoting the integration of China's dual carbon goals and 

"dual transformation" (digitalization promotes greenization), and the overall technology has reached the international leading 

level; and the "Innovation and Application of a New Generation of Intelligent Environmental Control System for Ventilation 

and Air Conditioning Based on Direct Expansion Technology" project developed by the Company has reached the 

international leading level via expert appraisal. The Company's "High-efficiency Electrothermal Dual Drive Bacteria 

Disinfection Technology and Its Application in Air Purifier" project and "Key Technologies and Industrialization of High-

efficiency and Low-noise Air Conditioner Motor" project both won the first prize of Science and Technology Award of 

China National Light Industry Council; the "Key Technologies and Application of Cloud Management for Multi-split Air 

Conditioning Units" project based on application characteristics won the second prize of Science and Technology Award of 

China National Light Industry Council. The "Magnetic Bearing Refrigeration Compressor Key Technologies and 

Industrialization" project won the first prize of the 2022 Guangdong Provincial Science and Technology Award for Science 

and Technology Progress, and the "Development of Large-scale High-efficiency Inverter Ice-storage and Refrigerating 

Centrifugal Unit and Application in Integrated Intelligent Energy" project and the "Key Technologies and Application on 

High-efficiency Direct-cooling Air Conditioning Unit for Large Space" project, respectively, won the second prize of the 

2022 Guangdong Provincial Science and Technology Award for Science and Technology Progress. 

During the report period, the Company won 15 international design awards (9 German iF Industrie Forum Design Awards 

and 6 German Red Dot Design Awards) and the AWE Innovation Award. As of the end of 2023, Gree Electric Appliances 

has received a total of 114 important awards at the national, provincial, and industrial levels and has possessed 40 "World-

leading" technologies, demonstrating Greeôs strong innovation ability. 

2. Strengthen intellectual property protection and ensure independent innovation 

The Company has established a scientific intellectual property reward mechanism and an annual high amount of scientific 

and technological progress reward fund to reward units and individuals who have achieved outstanding results in 

management and technology innovation that year, greatly mobilizing the innovation enthusiasm of scientific researchers; the 

Company also has developed a "full-process intellectual property management system" to achieve electronic management for 

the entire life cycle of intellectual property from the source to the end. 

During the report period, three subsidiaries of the Company were rated as National Intellectual Property Demonstration 

Enterprise, and three subsidiaries were rated as National Intellectual Property Advantage Enterprise. As of the end of 2023, 
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Gree Electric Appliances's 7 companies have been selected as National Intellectual Property Demonstration Enterprise and 17 

companies as National Intellectual Property Advantage Enterprise. By 2023, the Company has applied for 10,297 patents, 

including 7,165 invention patents, and has obtained 3,640 invention patent grants. In addition, it has received 6 China Patent 

Excellence Awards and 2 provincial patent gold awards; it also has won 3 gold, 3 silver, and 2 bronze awards at the 

International Exhibition of Inventions of Geneva and Nuremberg, once again showing the power of Gree Creation to the 

world. 

(II) Pursue perfect quality, lead standard construction, and provide high-quality services 

1. Optimize the perfect quality management model and further promote the high-level development of enterprise 

quality  

The Company vigorously promotes quality management innovation, method innovation, and theory innovation, represented 

by the proposal of the forward quality-driven "Five Steps of Quality Prevention" and the reverse quality-driven "D-CTFP 

Quality Technology Innovation Cycle Methodology". With the T9 total quality control mode and PQAM perfect quality 

assurance mode as the core architecture, the Company integrates classic management theory with rich enterprise practice and 

creatively constructs  Gree Perfect Quality Management Model for its goal of "Made in China, Loved by the World". 

During the report period, the Company continuously optimized the perfect quality management model, improved the 

shortcomings in quality management, and ensured the high-level development of enterprise quality. In order to meet the 

R&D and testing needs of diversified electrical products, the Company has established standard product laboratories for air 

conditioners, large commercial air conditioners, household appliances, refrigerators, washing machines, compressors, motors, 

industrial robots, etc., covering the performance, safety, noise, EMC, and chemical fields of air conditioners and refrigeration 

units, and household appliances, so as to ensure product quality. In the First Selection of the Quality Control Pioneer of 

Electronic and Electrical Laboratories by the China Inspection and Testing Society, the Company was selected as the 

"Quality Control Pioneer of Electronic and Electrical Laboratories" and became one of the first domestic enterprises to 

receive this honor; the Company's "Innovative Research and Application of Residential Air Conditioner with Distributed Air 

Supply" and "Research and Practice on Intelligent Testing and Traceability of Safety Performance in the Whole Process of 

Digital Air Conditioning Based on the Neural Network System" projects won the second prize of the 2023 China Quality 

Award; and the Company's "Research and Application of Environmental Adaptability Improvement Technology for Air 

Conditioners" and "Research and Application of Quality Assurance Technology for Fully Domestic Air Conditioning 

Electronic Control Systems" projects won the Excellent Award of the 2023 China Quality Award. 

2. Continue to promote standardization and foster international right of speech 

The Company always upholds the core concept of meeting consumer needs, focuses on promoting the internationalization 

process of independent innovation technology and standards, and is committed to continuously achieving new breakthroughs 

and competitive advantages in international standardization work. 

During the report period, Chairperson Dong Mingzhu of the Company was awarded the highest national standardization 

award - Outstanding Contribution Award of China Standard Innovation Contribution Award, making her the only 

entrepreneur to receive this award this time; the General Technology Requirements for Intelligent Household Appliances 

(GB/T 28219-2018), which was specially developed under the leadership of the Company, won the third prize of the China 

Standards Innovation and Contribution Award; the Company was awarded the title of "Advanced Collective in National 

Light Industry Standardization Work from 2021 to 2022"; and the Company acts as a deputy leader-level domestic 

technology counterpart targeting IEC/TC59/SC59N (International Electrotechnical Commission/Performance of Household 

and Similar Electrical Appliances/Electrical Air Cleaners for Household and Similar Purposes), and it is the first household 

appliance manufacturer among more than 200 IEC domestic technology counterparts. The Company has been selected as one 

of the first batch of national standard verification points, becoming the only enterprise in the refrigeration industry to be 

selected. The research and evaluation base for technical trade measures of refrigeration equipment undertaken by the 

Company has been rated as one of the five excellent evaluation bases in China. 



 
2023 Annual Report of Gree Electric Appliances, Inc. of Zhuhai 

Page 19 of 310 

In 2023, Gree Electric Appliances's 11 enterprise standards were shortlisted for the 2023 Enterprise Standard Forerunner, 

which is an event guided by the National Development and Reform Commission and the State Administration for Market 

Regulation while third-party evaluation agencies are responsible for selection, and the number of finalists was the first in the 

home appliance industry. Since 2018, Gree Electric Appliances has been listed as the Enterprise Standard Forerunner for six 

consecutive years. In the past four years, it has led the industry in the number of enterprise standards and has obtained a total 

of 88 Enterprise Standard Forerunner certificates, ranking first in the home appliance industry in terms of the number of 

finalists. 

3. Provide high-quality services and boost quality upgrades 

During the report period, the Company relied on the "old for new" business model, combined with its own sales and after-

sales systems, to launch the integrated service model of "new machine assembly and old machine disassembly", further 

mitigating the core pain points of reverse logistics recycling, warehousing consolidation, and other aspects, significantly 

improving the user replacement experience, promoting the upgrading of household appliance consumption, and 

implementing the 5.4 million units recycling target required by the producer recycling responsibility system, so that more 

consumers can enjoy policy benefits of environmental protection, standardization, convenient recycling, and resource reuse. 

According to the evaluation data from the Customer Satisfaction Evaluation Center of China National Institute of 

Standardization, since 2011, Gree's air conditioning products have maintained the industry's top customer satisfaction for 12 

consecutive years. 

(III) Innovate high -quality products and serve a better life 

1. Air conditioner sector - focus on market demands and improve product  matrices 

1) Residential air conditioner - target customer demands and keep moving in product optimization In 2023, according 

to the report from ChinaIOL.com, the Company's domestic sales of residential air conditioner reached 29.79 million units, a 

year-on-year increase of 4.05%. During the report period, the Company enhanced the fashion of products from the 

perspectives of design, colors, materials, etc. and continued to increase investment in the design of new products in new 

fields. A total of 8 new series products were launched to tailor for different consumer levels of residential air conditioners. In 

terms of split-type air conditioners, the Company launched a new split-type air conditioner, named Satin Time, which 

increases the air volume through a new air duct design, with a circulating air volume of up to 650 m³/h and an air supply 

distance of up to 6 m; optimizes and upgrades the air guide structure, effectively achieving cold air uplift, that is, avoiding 

direct blowing to people, and achieving separation of cold and hot air ducts. In terms of floor-standing air conditioners, the 

Company continued to improve the product matrix of the new generation of up-and-down air outlet series and launched series 

products such as Satin Time and Gree·China Chic. In the process, by adopting a new efficient double-suction & two-way 

centrifugal fan system design and three innovative technologies, the overall performance and air supply comfort of such 

products were improved, and the cumulative sales of the new generation of top and bottom air discharge series throughout the 

year exceeded 100,000 sets, a year-on-year increase of 116%. 

2) HVAC - empower products with technology and maintain leading in the market 

The Company's HVAC sector covers over a thousand categories of 13 major series, including centrifugal chiller, VRF, screw 

chiller, modular unit, packaged unit, condensing unit, and precision air conditioner, which, by continuously upgrading 

product technology, can meet the equipment demands of different working conditions, scenarios, and industries, and serve 

major benchmarking projects. According to Aircon's 2023 China Central Air Conditioning Market Report, Gree's central air 

conditioner sector achieved the best market share for 12 consecutive years since 2012. 

ŵ Household central air conditioner - empower products with technology and create smart homes 

In the household central air conditioner sector, Gree empowers products with technologies and to meet the diverse needs of 

users, creates smart and comfortable home systems. During the report period, the Company launched two major series, 

namely K+ series and K+ PRO series high-efficiency inverter duct-type air conditioning units targeting mid-to-high-end 

consumer groups of the factory-installed market. The energy efficiency of the entire series far exceeds the national primary 

energy efficiency standard, ushering in the "primary energy efficiency era" of duct-type air conditioners. At the same time, 

the Company launched the optional accessories: 3D air vent and purification module (for particles and formaldehyde removal) 
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for duct-type air conditioners, allowing customers to enjoy upgraded comfortable and healthy services. The newly launched 

fresh air purifiers, such as Qinyuefeng and Jingyuefeng, effectively solve the problem of unsafe installation due to large-

diameter through beam drilling and provide users with a clean, peaceful, and comfortable bedroom fresh air experience. 

Ŷ Commercial VRF - rely on technological advantages and provide customers with more valuable products 

During the report period, the Company launched a new generation of GMV S commercial central air conditioning units, 

providing users with strong cooling and heating effects, achieving targeted deep energy-saving and ultimate quiet experience 

based on commercial premises. In the units, Gree's latest generation enthalpy-adding VRF technology and upgraded GMV 

Water heat pump VRF are combined and the advantages of conventional water system and VRF system are integrated to 

reduce the installation space of the units, and the units can be installed on the equipment floor to enhance the aesthetic value 

of the building; multiple renewable resources can be utilized in the units to further improve energy efficiency. 

During the report period, the Company continued to make efforts in project expansion in the commercial, real estate, and rail 

transit industries and reached strategic partnerships with multiple industry-leading enterprises. It continuously exported 

commercial VRF models and set benchmark sample engineering in many fields, further consolidating the leading position of 

commercial VRF in the industry. 

ŷ Clean heating - construct full building heating and spur sustainable development 

The Company is committed to developing advanced heat pump technology and equipment, based on six categories of low-

temperature heat sources (air source, surface water, geothermal, data center, process industry, and power plant), and centered 

on three types of key heat pump equipment (air source heat pump, ground source heat pump, high-capacity high-temperature 

heat pump), to create full-scenario high-efficient thermal energy system solutions and serve four major application scenarios 

(domestic hot water, building heating, industrial and agricultural heat, and industrial steam). At present, the Company has 

established a full building heating product system, equipped with a series of advanced heat pump technologies such as 

enhanced vapor injection vortex compressor, three-cylinder and dual-stage rotor compressor, permanent magnet inverter and 

variable capacity screw compressor, double head series centrifugal compressor, air suspension/electromagnetic suspension 

oil-free steam compressor, and has won the leading brand award in the heat pump industry for many years. 

During the report period, the Company launched the Huofenghuang Supreme household heating and cooling (integrated) unit, 

including single-heat and three-phase power special models, to meet the differentiated needs of the market. Besides, the 

Company deepened the heat pump industry and launched commercial high-temperature heat pump water heaters and Jinquan 

direct heating pressure water heaters to meet the needs of industry, agriculture, and high-end comfort. Relying on the 

Company's innovation advantages in energy conservation research, focusing on clean and green heat products in segmented 

markets, a new full-scenario application pattern of heat pumps has been constructed, promoting the application and 

development of heat pump technology in more fields. 

Ÿ Precision air conditioner - create self-developed brands and meet market demands 

The Company focuses on the "double carbon" strategy, helps the development and construction of green data centers, and 

contributes to the construction of a clean, low-carbon, safe, and efficient energy system. During the report period, the 

Company developed the air-cooled fluorine pump inverter intelligent double-cycle air conditioning unit for machine rooms, 

which can automatically switch over the compressor refrigeration mode, the mixed (compressor + fluorine pump) 

refrigeration mode, and the fluorine pump refrigeration mode according to the indoor and outdoor temperature difference in 

different seasons, so as to ensure the energy-saving and efficient operation of the unit under stable and reliable conditions, 

reduce the energy consumption of the whole unit, and save the operation cost; at the same time, a new and efficient cooling 

method is selected to ensure the computing capacity of the server, meet the requirements of low PUE construction in the data 

center, and ensure the operation of the server in the data center with extreme energy efficiency. 

Ź Freezing and refrigeration equipment - strengthen all cold chain products with technology and accelerate industry 

development 

Promoting the high-quality development of cold chain logistics is an important foundation to support and help rural 

revitalization, is to improve the quality and safety systems of fresh agricultural products "from farmland to table, from the 
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branches to the tongues", is to enhance the quality control ability for the whole process of pharmaceutical product logistics, 

and is an important guarantee to support the implementation of food safety strategy and build a healthy China. 

During the report period, the Company launched a new -86°C ultra-low temperature freezer, which can be used to store 

viruses, bacterial samples, vaccines, and biological tissues and organs. The product features a fast cooling speed due to low-

temperature enhanced heat transfer technology and combined with precise temperature control technology and multiple 

enhanced insulation technology, good temperature uniformity inside, so it can fully meet the requirements of low-

temperature storage applications in scientific research, biomedicine, pharmaceutical enterprises, and other fields. In response 

to the call of the national green development policy, the Company also launched a new low-temperature hot fluorine 

defrosting refrigeration unit. It has a full range of cooling capacity of 3ī12 HP and can meet the storage temperature 

requirements of -25ÁCī15ÁC. Moreover, It has the advantages of high energy efficiency, accurate temperature control, 

reliable operation, and others, leading the industry to build a low-carbon, green, and energy-saving cold storage system. 

ź Large-scale water heater - delve into market demands and continuous technology innovation and become an 

industry leader 

During the report period, the Company launched the industrial large-capacity high-temperature centrifugal heat pump unit, 

characterized by outstanding energy conservation, reliability, and adaptability, and the hot water outlet temperature is as high 

as 120°C, filling the gap in the high-temperature heat pump market. The unit directly uses the heat pump unit to flash the 

low-pressure steam of 100ÁCī120ÁC at the primary temperature rise or with the help of steam compressor, the high-pressure 

steam of 120ÁCī160ÁC at the secondary enhanced temperature rise, which can meet the 80ÁCī150ÁC heat requirements in 

non-process industries such as food, medicine, and printing and dyeing and replace coal-fired and gas-fired boilers in non-

process industries, with more obvious economic advantages. 

2. Home appliance sector - make "better appliances" through technological innovation 

Revolving around the core development strategy from "Gree, Making Better Air Conditioners" to "Gree, Making Better 

Electric Appliances", the Company persists in the orientation of health, intelligence, and personalization and implements a 

systematic layout, realizing full coverage of industries such as kitchen appliances, environmental appliances, refrigerators, 

and washing machines, and continues to build multiple series of intelligent household appliances focusing on consumer 

demands. 

1) Environmental appliance - dig deep into customer demands and upgrade product services 

During the report period, the Company developed an energy storage folding circulation fan, with a built-in 5,200 mAh 

battery, which can last about 10 h. The air speed is up to 4.6 m/s, the noise is as low as 30 dB(A), and the fan has dual usage 

of placing on a desk and hanging, suitable for a variety of home and outdoor use scenarios. The Company also developed a 

3D floor scrubber that can reach and clean dirt at edges and corners. The scrubber can intelligently sense the degree of 

contamination and automatically adjust the suction or water output. In addition, it is equipped with heat-conduction air drying 

technology for safe drying. According to the AVC data in 2023, the Company's online retail sales of electric fans have a 

market share of 18.07%, ranking second in the industry. 

2) Kitchen appliance - improve product technology and product quality 

During the report period, the Company adhered to the core positioning of "simple cooking and healthy eating" and continued 

to improve the functional effect of products through technological innovation to give customers a good cooking experience. 

For example, the steam oven developed by the Company applies the steaming and baking 2.0 technology, and it adopts the 

multi-dimensional heat field energy directional distribution scheme to realize simultaneous steaming and baking of three 

dishes and rice without accessories, improving users' convenience while ensuring good taste, nutrition, and no tainting of 

food materials. The new 16-liter gas water heater launched by the Company adopts a new high-efficiency coilless single-row 

heat exchange technology, which improves the heat exchange efficiency by 10%, enhances the corrosion resistance, and 

strengthens the reliability and durability, and it is unanimously recognized by customers. 

3) Refrigerator - drive product and service upgrading with innovative technology 
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The Company has overcome core technical problems in the preservation of fruits, vegetables, and meat in the household 

refrigerator industry, developed world-leading key technologies for the preservation of fruits, vegetables, and meat in 

household refrigerators, and manufactured products that meet the high-quality storage requirements of food materials. During 

the report period, the Company launched a series of second-generation all-around freshness preservation refrigerators. The 

series is equipped with a number of world-leading technologies such as fruit and vegetable preservation technology based on 

self-balancing high permeability film and air source gas phase humidity, natural convection supercooled meat preservation 

technology, and meat ultra-freezing storage technology of broadband fully sealed piston compressor. It has three core 

functions: soft-freezing 2.0, ultra-freezing and fresh-keeping, and photosynthetic moisturized fresh-keeping, as well as 

characteristic functions, for example, HCP full space sterilization and purification, dot matrix precise temperature control, 

closed moisture control zone, and four temperature control options. The series can further enhance the refrigerator use 

experience through the design of closed exclusive space, visual sterilization display, easy-to-take bottle frame, three-step 

drawer, and other details. 

4) Washer and dryer combo sector - inherit core technologies and lead the industry in terms of washing and drying 

effects 

For washer and dryer combo products, Gree has adhered to the direction of "leading heat pump washing and drying" and "AI 

intelligent washing". Guided by consumersô demands, it has been committed to meeting targeted customer demands. During 

the report period, after comprehensive research and upgrading on the washing, drying, and care of conventional clothes and 

delicate clothing materials, the Company launched the second-generation heat pump washer dryer, achieving a significant 

improvement in the washing, drying, and care performance and user experience. In terms of intelligent applications, it can 

realize one-button automatic door opening without manual pushing and pulling, so as to improve user experience. After the 

washing program ends, it can automatically open the door to keep the air circulation in the cylinder and prevent clothes from 

being stuffy and smelly. Equipped with the iCleaner2.0 all-round intelligent cleaning system, the self-cleaning of the drying 

filter and heat exchanger has been upgraded from passive washing to active washing + brushing, improving the cleanliness to 

100% and the drying efficiency of clothes, and eliminating secondary pollution of clothes. In terms of health, using anti-mold 

and antibacterial door seals, the antibacterial rate reaches 99%, effectively preventing door seals from getting moldy and 

breeding bacteria, and maintaining a clean laundry environment. Equipped with a 60°C cylinder cleaning function, high-

temperature water flow meticulously cleans the dirt and residue inside and outside the cylinder, offering a clean laundry 

environment. Fitted with a dual spray system, it can clean the glass door and door seal rings to avoid secondary pollution 

caused by foam or stain residue. Nano Ag+ ions slowly release when in contact with water and can achieve sterilization even 

when washing at room temperature, with a sterilization rate of over 99.9%. Steam care is intended to remove bacteria mites, 

with a bacteria removal rate of over 99.99% and a mite removal rate of over 99%. 

(IV) Grasp the core links of industrial products and assist the Company in high-quality development 

Gree Electric Appliances has strong research and manufacturing capabilities in the core components of household appliances 

and intelligent equipment, laying solid groundwork for the Company's high-quality development. 

1. Compressor sector - persist in continuous innovation and lead industry technology development 

The Company has five major compressor production bases, including 16 series of products of C39/C44/C48/C49/C55/C63, 

etc., covering over 1,000 models of high-efficiency, energy-saving, and eco-friendly products such as fixed frequency, DC 

inverter, different power sources, different working substance, dual rotors, vortex type, with wide application scope covering 

multiple air conditioning fields such as a household, commercial, vehicle, freezing and refrigeration, dehumidification and 

heating. Its product technologies are at the forefront of the industry in fields such as two-stage enthalpy-adding compressors 

and three-cylinder two-stage compressor of variable volume ratio. 

During the report period, in response to the working environment of base station air conditioning, the Company developed a 

new generation of high-efficiency compressors for base station air conditioning through innovative designs such as the low-

power consumption motor, compact but efficient pump structure, and low-friction bearing system. Due to the increase of 5% 

in energy efficiency ratio, they act as core power for high-efficiency base station air conditioning, thus accelerating the 
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Company's layout in the base station air conditioning field of the telecommunications industry. In the field of residential 

floor-standing air conditioner, the Company developed a new generation of ultra-efficient compressors through innovative 

designs such as wear-reducing materials and low-power consumption motors, with an energy efficiency ratio improvement of 

5.3%, leading the industry's technological development. 

2. Motor sector - deepen technological innovation and become a high-quality pioneer in the industry 

The Company has launched motor products in 5 major categories, 24 series, and over 1,000 varieties and specifications, with 

2,286 motor-specific national patents. They are mainly used in household appliances, BEVs, intelligent equipment, high-

efficiency industries, HVAC equipment, and other fields and have been widely applied and recognized by customers. 

During the report period, the Company further expanded its application of magnetic bearing technology to the field of 

industrial air compressors. The magnetic bearing high-speed motor system developed for 3-kilogram air compressors has a 

rotational speed of up to 40,000 rpm, high levitation accuracy, and can achieve friction-free, efficient, high-speed, and oil-

free operation. It is matched with the entire air compressor, and its performance exceeds the national primary energy 

efficiency level. This further consolidates Gree magnetic bearing leading position in the industry and helps achieve the 

national "dual carbon" strategic goal. 

In the field of industrial motor, the Company developed a new permanent magnet-assisted reluctance motor featuring high 

torque density, high efficiency, no rare earth, and a full range of 0.75 kWī315 kW. It reaches the industry's highest energy 

efficiency IE5 level. Through the magnetic circuit anti-saturation design, high saliency ratio rotor topology, and efficient heat 

dissipation technology, the torque density is increased by 20% compared to asynchronous motors of the same power. This 

provides the industry with an efficient, low-carbon, and green product, frees the industrial motor industry from the constraints 

of rare earth resources, ensures sustainable development of the industry, and plays a positive role in promoting carbon 

peaking and carbon neutrality policies for the country. 

3. Refrigeration accessories sector - strengthen supply chain control and improve industrial chain layout 

In recent years, the Company has increased its diversified layout, acquired DunAn Environment, optimized the supply chain, 

and improved its industrial chain layout. Focusing on the main business of refrigeration, DunAn Environment manufactures 

series of products aimed at the entire HVAC&R industry to fully support segmented fields such as residential air conditioners, 

commercial air conditioners, air source heat pumps, freezing and refrigeration, and new energy vehicle thermal management. 

It has a state-recognized enterprise technology center, a national postdoctoral workstation, an academician workstation, a 

CNAS laboratory, and a national full-performance testing center of central air conditioner. Therefore, it has formed a product 

development platform and core technology system with independent intellectual property rights. Relying on the R&D 

platform and following the orientation of "green, efficient, comfortable, and intelligent" technology development, DunAn 

Environment makes doubled efforts in research and development and pursues progress in key new products. In 2023, the 

market share of DunAn Environment's cut-off valve ranked first in the world, that of the four-way valve ranked second in the 

world, and that of the electronic expansion valve ranked second in the world. 

4. Precision mold sector - vigorously develop precision machining and build a leading mold enterprise 

Gree Precision Mold is an important development pillar of the Company's industrial sector. Gree Precision Mold adheres to a 

high-standard quality control concept and closely revolves around the "4+1" business model, that is, household appliance 

molds, automobile molds, precision molds, and motor molds + mold products, making it maintain a leading position. Gree 

Precision Mold has set up a supporting mold center in all production bases of the Company, 4 R&D platforms, 1 national-

level skilled master studio, 3 municipal-level skilled master studio, 1 municipal-level skill workstation, 1 municipal-level 

model worker innovation studio, and 12 technical manufacturing service centers, providing customers with reliable and cost-

effective one-stop solutions. 

During the report period, Gree Precision Mold accomplished multiple technological breakthroughs. For example, a new 

energy large-scale dual color mold technology was developed, replacing the traditional manual pasting of sealing rings, and 

the production efficiency of flow energy storage battery stacks was improved by more than twice; the high-speed stamping 
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technology for straight-bar iron cores at round riveting points increased the material utilization rate from 5% to 65%; and 

through the optimization technology of cutting process parameters, the cutting efficiency of precision machining parameters 

for ball end cutters can be improved by 37% to 42% and that for round nose cutters can be improved by 23% to 28%. 

(V)Implement diversified and efficient operation of channels 

1. Domestic sales channels: Promote digital upgrading of stores and steadily explore sinking channels 

The Company vigorously promotes the construction of digital stores and by introducing a series of digital devices such as 

intelligent shopping guide screens, cloud shelves, and electronic price tags, accelerates the upgrading of health, comfort, and 

convenience of stores, allowing consumers to have a deep understanding of products. 

The Company seeks innovation while maintaining stability in its sinking sales channels and fully grasps platform resources, 

to jointly explore the market development of sinking channels. It also expands channels from the perspective of platform + 

brand, demonstrated by the favorable development of brand stores on JD and Tmall. During the report period, the sales 

performance of household appliance through channels such as JD and Tmall increased year-on-year, entering a stage of 

steady development. 

2. Overseas channels: Vigorously develop independent brands, deepen marketing transformation, and expand 

overseas e-commerce layout 

Strengthen the overseas social media matrix and create a diverse content ecosystem. During the report period, overseas social 

media platforms had over 100 million online exposures and millions of user interactions, widely and deeply spreading Gree's 

brand philosophy. The Company actively participated in professional refrigeration exhibitions such as the Canton Fair, AHR 

Expo, MCE, and Refrigeration & HVAC Indonesia and received customers from 230 countries and regions around the world, 

maximizing product and brand exposure, and subtly highlighting Gree's product attributes and brand tone. In order to 

consolidate overseas distributors' loyalty to the brand, the Company held the 4th Gree Global Strategic Partners Conference 

and Gree Global Dream Gala 2024, combined with creative expression and China chic of products, showcasing the corporate 

culture, company strategy, product layout, and comprehensive strength to global consumers, further elevating Gree's 

independent brand image. 

Strengthen the layout of mainstream overseas retail e-commerce platforms and expand the categories in overseas markets. 

The Company's home appliances such as circulating fans and humidifiers have been launched on mainstream retail e-

commerce platforms such as Amazon, Walmart, SHOPEE, LAZADA, and Mercadolibre. With a high-quality and innovative 

product image, Gree has quickly captured the minds of local consumers and received widespread praise.  

During the report period, the Company's products were sold to more than 190 countries and regions, and its overseas business 

achieved a revenue of RMB24.904 billion, with independent brands accounting for nearly 70%, an increase of 8% year-on-

year. We have won over 130 typical projects with a total cooling capacity of over 450,000 RT, including Angola Luanda 

New Airport, Pakistan Gwadar New Airport, Ivory Coast Abidjan Stadium, Peruvian Agricultural University, Oman Ministry 

of Defense Office Building, Chinese University of Hong Kong, Pitts Street Hotel in Sydney, Australia, covering Africa, 

Brazil, the Middle East, Australia, Asia Pacific, and other overseas countries and regions. We have achieved success in 

various fields such as airports, power plants, oil fields, rail transit, hotels, factories, office buildings, and special China-aid 

foreign projects, continuing to support Gree's international brand image. 

(VI) Persist in technology to achieve success and accelerate diversified development 

Taking technology as the core driving force for diversified development, the Company has overcome key bottleneck 

technologies one after one and made continuous efforts in diversified fields such as intelligent equipment, industrial products, 

home appliances, and new energy, providing growth momentum for performance. 

1. Intelligent equipment - pursue continuous innovation and provide reliable intelligent manufacturing solutions 

At present, Gree Intelligent Equipment has established 15 R&D units, 7 technology service centers, and 3 provincial-level 

scientific research platforms in Zhuhai, Guangdong Province, including 1 provincial-level enterprise technology center and 1 

provincial-level manufacturing innovation center. Its products involve four major sectors: industrial robots, CNC machine 
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tools, intelligent logistics & warehousing, and factory automation, and are applied to multiple fields such as home appliances, 

new energy, automobiles, and 3C. In 2023, Gree Intelligent Equipment continued to optimize its product system architecture, 

and focusing on series products in four major sectors: CNC machine tools, industrial robots, intelligent logistics & 

warehousing, and factory automation, provided products for many leading enterprises in the industry at home and abroad, 

helping to upgrade automation. 

In the sector of CNC machine tools, revolving around the electrification and light weight of new energy vehicles, we have 

successfully developed a series of fully closed-loop direct drive, high-speed three-axis vertical machining, four-axis vertical 

machining, and five-axis gantry CNC machine tools to meet the requirements of PACK modules and components, 

automotive safety components, chassis integrated die-casting components, and other CNC machine tool equipment. We are 

committed to becoming a leader in high-speed machining system solutions for new energy vehicle components. 

In the sector of industrial robots, revolving around the new energy market, we have developed industrial robots such as GR35, 

GR50E, and GRS20 for the lithium-ion battery and photovoltaic fields, GR200 for automotive component die-casting, and 

GRX5 collaborative robots for matching liquid dispensing workstations, providing robot automation application solutions for 

the manufacturing of new energy vehicle components, and assisting in the intelligent upgrading of production and 

manufacturing models in the new energy vehicle industry. 

In the sector of intelligent logistics & warehousing, we have developed dual station control technology, multi-vehicle control 

system, and modular control system for stacker cranes, and completed major project acceptance in the fields of electric power, 

automotive components, and education. In addition, the Company has completed the promotion of a high-rise and high-

efficiency intelligent three-dimensional warehouse management and scheduling system for the automotive parts industry, 

achieving intelligent scheduling and management of logistics from production, temporary storage, to distribution, and 

providing professional system solutions for automotive and its parts manufacturers. 

2. Green energy - deepen technology innovation and build a better future 

Under the "dual carbon" background, China's energy green transformation is accelerating, and a new type of electric power 

system and energy storage system with new energy as the focus, safe and efficient, is gradually becoming an important 

measure to achieve the "dual carbon" strategy. In recent years, the Company has continued to make efforts in green energy, 

committed to key technology research and product development in the field of new energy, and coordinated the construction 

of new energy industry layouts, providing assistance for the transformation and development of China's green economy. 

1) Photovoltaic (storage) air conditioner - develop "zero carbon source" technology and usher in the green revolution 

After ten years of technological research and development, the Company innovatively integrates photovoltaic energy and air 

conditioning products across borders. The world's first Gree "zero carbon source" air conditioning system won the highest 

award at the 2021 Global Cooling Prize. According to the organizing committee's calculation, this technology can reduce air 

conditioning carbon emissions by 85.7%.  

During the report period, the "Key Technology Research and Product Development of Power Adjustable DC 

Electromechanical Equipment" project of the Company's technical team was included in the 14th National Key R&D 

Program of China, fully demonstrating the Company's research and development strength in this field. As of the end of 2023, 

the technology related to the photovoltaic (storage) DC air conditioning system has won multiple domestic and international 

awards, including the first Chinese Patent Gold Award in the household appliance industry, the UK RAC Annual 

Achievement Award, and the Geneva International Invention Gold Award; the Company's "zero carbon source" system has 

been applied in more than 12,000 engineering scenarios in 35 countries and regions worldwide. The Company's PEDF 

technology has also been applied in key projects such as the 19th Asian Games Hangzhou 2022, Hainan Boao Forum for 

Asia, Dammam Medical University in Saudi Arabia, and Qatar Mosque, exerting significant influence both domestically and 

internationally. 

2) New energy - seize the future track and further improve industrial layout 

As of the end of 2023, Gree Altairnano has won honors such as "China's Top 500 Private Enterprises in the Manufacturing 

Industry", "National Quality Trustworthy Products", "Bus Safety Technology Achievement Award", the "Most Influential 
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Enterprise Award in China's Energy Storage Industry", and "Green Factory", and has been selected as the "National 

Intellectual Property Advantage Enterprise" and "National Top 100 Quality Inspection Integrity Benchmark Enterprises". 

Gree Altairnano's 18-meter dolphin bus won the "China Patent Award - Gold Award for Appearance Design", becoming the 

only product selected in the new energy vehicle industry. The key technology of Gree Altairnano's high-safety and large-rate 

energy storage system has been identified by the China Machinery Industry Federation as reaching the "international leading" 

level, and has won the second prize of Guangdong Province Science and Technology Award and the first prize of Guangdong 

Mechanical Engineering Society's Science and Technology Award. The "Lithium Titanate Power Efficient Energy Storage 

System" has been selected into the catalog of recommended energy-saving technologies and equipment in the field of 

industry and information technologies. Gree Altairnano has been selected as one of the top 500 global new energy enterprises 

for many years. 

During the report period, Gree Altairnano's invention patent won the gold medal at the iENA in Germany. As of the end of 

2023, Gree Altairnano has applied for a total of 3,571 patents, including 1,016 invention patents; a total of 2,640 patents have 

been granted, covering various fields such as lithium battery materials, electric vehicle powertrains, intelligent energy storage, 

etc., fully demonstrating Gree Altairnano's research and innovation capabilities in the field of new energy. 

ŵ New energy vehicle - explore new markets and adhere to diversified sales channels 

Insisting on independent innovation, Gree Altairnano launched two series of products, namely commercial vehicles and 

special vehicles, according to the needs of different industries. In 2023, facing a fiercely competitive market environment, 

Gree Altairnano adhered to diversified sales channels and product routes, achieving breakthroughs in the domestic vehicle 

sales market of 10 meter and 18 meter buses and logistics vehicles. Gree Altairnano's new energy buses and classic new 

energy buses have been delivered to places such as Yinchuan in Ningxia, Xining in Qinghai, and Linyi in Shandong, helping 

to build demonstration zones for a green transportation powerhouse through the "public transportation + life" model. 

During the report period, with the trend of increasing the volume of overseas new energy buses and increasing efforts to 

expand overseas markets, Gree Altairnano achieved breakthrough growth in overseas markets. Gree Altairnano, focusing on 

the field of public transportation vehicles, has reached strategic cooperation with high-end customers in the Middle East 

market and has delivered in bulk; in response to the high heat and desert environment in the Middle East region, Gree 

Altairnano made technological adjustments to the vehicle adaptability and took an active part in local BEV tourist vehicle 

projects to promote the electrification process of zero-emission public transportation in the Middle East region and jointly 

create a new green and low-carbon tourism experience. 

Ŷ Lithium battery - expand product matrices and meet market demands 

During the report period, Gree Altairnano achieved a breakthrough in the lithium titanate battery market. In the field of power 

grid frequency modulation, Gree Altairnano achieved batch application and transformation of high-rate lithium titanate 

container systems, and successfully undertaken the 33 million power plant project in Yuncheng, Shanxi. In terms of rail 

transit, Gree Altairnano and CRRC Times reached a cooperation agreement, and the high-power pure electric new energy 

shunting locomotive equipped with a high-voltage liquid-cooled lithium titanate power battery system has been successfully 

put into use in Datong, Shanxi. Gree Altairnano has increased the development and promotion of independent LFP batteries, 

enriching the main battery product route of lithium titanate batteries and further expanding the product matrix. In the battery 

sector, Gree Altairnano achieved new business breakthroughs in markets in more than 20 countries, including Europe, the 

Americas, Southeast Asia, Australia, and Russia, with the long-term customer demand increasing by 35% year-on-year; 

carried out relevant overseas bus standard certification work and simultaneously explored the European pure electric bus 

market; it had a cumulative sales exceeding RMB100 million of two-or three-wheeled vehicles in India, with a stabilizing 

demand. 

3. Semiconductor - seek efficient products and continuous innovation and enhance market competitiveness 

The Company has developed series products including MCU, AIoT SoC, and power semiconductors. The 32-bit series MCU 

chips have been widely used in terminal products such as residential air conditioners, commercial VRFs, wire controllers, and 

remote controls, with an annual usage of over 30 million pieces. They can be widely used in consumer electronics, wearable 

devices, home products, health and medical equipment, commercial large-scale units, industrial sensors, high-performance 

motor controls, and other fields; power semiconductors such as FRD, IGBT, IPM, and PIM have been applied in batches on 
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inverter air conditioners, with an annual usage of over 20 million pieces, and can be widely used in fields such as household 

appliances, intelligent equipment, and new energy. The developed AI chip combined with the key algorithm for the 

Company's energy-saving air conditioners has been validated in mass production, which can achieve energy savings of over 

15% in air conditioners. The third-generation semiconductor power devices have been validated in mass production on the 

Company's residential floor-standing air conditioners, which can effectively improve the energy-saving efficiency of air 

conditioners and reduce the overall cost of products. 

4. Renewable resources - carry out social responsibilities with green renewable resource system 

The Company actively practices the producer responsibility extension system and innovatively proposes the circular 

development model of "green design - green manufacturing - green recycling" to ensure the green efficiency of the whole 

industrial chain. Starting from 2010, the Company has established six recycling bases that mainly engage in the recycling of 

waste electrical and electronic products and end-of-life vehicles, as well as the intensive processing of waste circuit boards 

and waste plastics, in Changsha, Zhengzhou, Shijiazhuang, Wuhu, Tianjin, and Zhuhai. 

During the report period, the Company processed a total of 9.95 million sets of waste household appliances. As of the end of 

2023, a total of over 56.64 million units (sets) of various waste electrical and electronic products have been processed, and 

approximately 719,000 tons of recycled copper, iron, aluminum, and plastic have been converted, which can reduce carbon 

dioxide emissions by 876,100 tons and help achieve carbon peaking and carbon neutrality goals. 

5. Healthcare - lay out new tracks and support the development of national healthcare industry 

At present, breaking through the bottleneck technology in the medical field, optimizing intelligent solutions, and improving 

the level of medical technology in China have become the main theme of innovation and development in China's medical 

field. The Company has successively established a number of medical equipment companies, such as Zhuhai GE HEALTH 

MEDICAL Technology Co., Ltd. and Chengdu Gree Xinhui Medical Equipment Co., Ltd., and engaged in R&D and 

production of medical protective products, laboratory equipment, and mobile medical equipment. By building a platform for 

research and transformation of generic technologies, the Company satisfied the customized needs of products in different 

application scenarios, drove the localization of equipment in biomedicine and life sciences, and supported the high-quality 

development of China's healthcare industry through technological innovation. 

6. Prefabricated food equipment - adhere to independent innovation and build industrial clusters of prefabricated 

food equipment 

In 2009, the Company laid out the freezing and refrigeration industry and independently developed eight categories of cold 

chain equipment, including pre-cooling, storage, and cooling categories. Based on years of deep research in the field of 

freezing and refrigeration, our products have expanded into over 100 models in 17 series, achieving low-temperature 

preservation at a minimum of -85°C and full cold chain coverage. Zhuhai Gree Prefabricated Vegetable Equipment 

Technology Development Co., Ltd., established by the Company, combines automated production equipment, intelligent 

logistics equipment, and high-end freezing and refrigeration equipment to provide customized intelligent solutions of 

prefabricated food featuring equipment automation, operation informatization, and factory intelligence for enterprises. 

During the report period, the Company launched a dedicated lychee preservation mobile equipment, which effectively 

reduced the dehydration rate of lychees, prevented microbial invasion, extended the preservation period, and achieved a good 

fruit rate of 99.8% by increasing humidity, sterilization, temperature control, and other functions, enhancing the international 

competitiveness of Chinese lychees. The Company will connect the upstream and downstream industrial chains, promote 

vigorous development of the prefabricated food industry through technological innovation, drive the upgrading of traditional 

agricultural industrialization, and accelerate rural economic revitalization. 

7. Upgrade all categories of smart home appliances and create a beautiful living and home ecosystem 

The Company adheres to independent innovation, independent research and development, and independent manufacturing, 

and builds zero-carbon healthy homes with core technology. The Company continuously upgrades the five smart living 

systems of energy, air, health, security, and lighting throughout the entire house; it develops personalized spatial intelligent 
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solutions for different living spaces such as living rooms, bedrooms, and kitchens, to create a green, efficient, convenient, and 

safe interconnected home space. 

During the report period, the Company deepened its layout in areas such as smart home systems, smart home networks, smart 

voice interaction, smart scenario solutions, and smart product technologies. According to the "2023 Top 100 Global Smart 

Home Invention Patents Ranking" released by the intellectual property industry media IPRdaily, Gree ranked among the top 

five globally with 3,011 patents. 

In terms of whole-house smart home, Gree Zero Carbon Health Home has settled in various parts of the country, and dozens 

of Gree Smart Comfortable Home stores have been established in Sichuan, Chongqing, Henan, Anhui, Guangxi, Jiangxi and 

other regions. Through six technologies, five systems, and spatial deployment, Gree has achieved intelligent emission 

reduction, creating energy-saving, environmentally friendly, comfortable and healthy smart homes. 

In terms of centralized management platform, the Company developed a comprehensive solution for smart apartments in 

Wuhan, Zhuhai, Luoyang, Jiangxi, Tianjin and other regions. Equipped with the Gree smart air conditioning centralized 

management system and smart door lock, it provides services such as online informatization for check-in and check-out, 

abnormal safety alarm for residents, remote control and management of apartment and dormitory appliances, reduces 

operating costs and personnel investment, and improves the management level to give apartment residents higher quality of 

life. 

In terms of smart home ecological interconnection, Gree Standard Cloud cooperated with well-known manufacturers at home 

and abroad. By providing authorized services for cooperative manufacturers, Gree Standard Cloud provided convenient 

inquiry and control of Gree equipment for plenty of users, which improved the Company's influences and brand effect. 

(VII) Build a scientific talent cultivation system and promote the endogenous development momentum of the 

enterprise 

The Company has established a set of unique "selection, training, employment, retention" talent training system and a 

comprehensive salary and benefit system to cultivate the endogenous development momentum of the enterprise. 

1. Build a learning organization and meet talent demands 

During the report period, the Company actively advanced the establishment of a learning organization. Normalized company-

wide open courses and routine learning sessions for grassroots management leaders were implemented to nurture universally 

applicable talents extensively. More than 100 public seminars were organized throughout the year, attracting close to 4,000 

participants, solidly promoting the inheritance of management expertise, sharing of R&D technologies, and enhancing 

professional competencies. 

The Company persisted in carrying out the "Foundation Consolidation Project" aimed at elevating job-specific skills. 

Through master-apprentice programs led by renowned mentors, assessment and certification processes, and skill 

competitions, a total of 79 batches of new staff orientation training and base support training were conducted, involving 

4,867 individuals. Additionally, 29 skill contests were held, engaging nearly 1,000 employees, and specialized training for 

over 1,400 personnel was organized. This approach realized standardized job training, routine professional development, and 

competitive skill enhancement, thereby reinforcing the Company's talent development. By leveraging platforms such as 

Master Craftsmen Studios and Technician Workstations, a skill talent cultivation system was established, smoothing the 

development path for skilled professionals, and vigorously building a highly skilled workforce characterized by "rational 

structure, solid skills, ample numbers, and excellent quality", thereby enhancing the Company's industrial competitiveness. 

During this period, the Company was shortlisted for the "Engineering and Technology Talent Contribution Award," 

becoming the first enterprise in the home appliance industry to receive this honor. 

2. Improve the talent incentive policy and stimulate the inherent potential of employees 

During the report period, the Company continued to promote the talent incentive policy and gave play to the exemplary 

leading role of advanced employees. It set up scientific and technological progress award, management innovation award, 

rationalization proposal award, performance bonus, year-end bonus and diversified bonus system, and created honorary 

selection activities such as advanced individuals, pioneer workers, gold medal employees, outstanding city employees, and 

skill pacesetters, etc., to encourage employees to innovate and give full play to their strengths. 

3. Improve the employee welfare security system and create a happy and contented atmosphere within the Company. 
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The Company consistently intensified its investment in the "Talent Sanctuary," encompassing multiple facets of life 

including clothing, food, housing, and transportation. In terms of transportation, the establishment of Zhuhai Gree 

Transportation Co., Ltd. provides employees with complimentary, comfortable shuttle bus services, effectively functioning as 

a secondary transportation network in Zhuhai. Regarding living conditions, the Company also invested hundreds of millions 

of RMB to build Gree Kang Park and staff living areas to solve problems of staff housing, leisure and entertainment. It 

established a perfect employee welfare security system and a "Sunshine Fund", which met the urgent needs of employees in 

difficulty. In terms of salary and benefits, a well-rounded employee welfare and benefits system was established, offering not 

only substantial and diverse compensation packages, social insurance and housing fund contributions, meal allowances, high-

temperature subsidies, housing allowances, and transportation allowances as fundamental benefits, but also incentive-based 

rewards like the science and technology progress award, management innovation award, and rationalization proposal award. 

4. Continue to implement the share incentive plan and share the dividends of enterprise development 

The Company consistently launched and implemented the employee stock ownership plan to improve the benefit sharing and 

risk-sharing mechanism between the Company and core employees, fully mobilize the enthusiasm and creativity of 

employees, improve the cohesion of employees and the competitiveness of the Company, and promote the long-term, 

sustainable, and healthy development of the Company. 

2. Revenue and cost 

(1) Composition of operating revenue 

Unit: yuan (RMB) 

Item 

2023 2022 
Year-on-year 

Increase/Decre

ase Amount 

Proportion to 

Operating 

Revenue 

Amount 

Proportion to 

Operating 

Revenue 

Total operating 

revenue 
203,979,266,387.09 100% 188,988,382,706.68 100% 7.93% 

By industries 

Manufacturing 

industry 
174,565,470,852.38 85.58% 153,165,839,566.10 81.05% 13.97% 

Other business 29,413,795,534.71 14.42% 35,822,543,140.58 18.95% -17.89% 

By products 

Air conditioner 151,216,511,000.13 74.14% 134,859,394,542.06 71.36% 12.13% 

Home 

appliance 
4,001,971,437.12 1.96% 4,567,901,238.21 2.42% -12.39% 

Industrial 

product 
10,002,891,047.02 4.90% 7,599,259,996.39 4.02% 31.63% 

Smart device 669,842,288.11 0.33% 432,085,871.36 0.23% 55.03% 

Green energy 7,106,463,576.73 3.48% 4,701,188,530.73 2.49% 51.16% 

Other main 

business 
1,567,791,503.27 0.77% 1,006,009,387.35 0.53% 55.84% 

Other business 29,413,795,534.71 14.42% 35,822,543,140.58 18.95% -17.89% 

By regions 

Domestic sales 

ī main business 
149,661,934,832.94 73.37% 129,895,113,805.01 68.74% 15.22% 

Export sales ī 

main business 
24,903,536,019.44 12.21% 23,270,725,761.09 12.31% 7.02% 

Other business 29,413,795,534.71 14.42% 35,822,543,140.58 18.95% -17.89% 

(2) Industries, products, regions, and sales models that account for more than 10% of the Company's operating 

revenue or operating profits 

RApplicable Ǐ Not applicable 
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Unit: yuan (RMB) 

Item Operating revenue Operating Cost 
Gross 

Margin 

Increase or 

Decrease in 

Operating 

Revenue over 

the Same 

Period of the 

Previous Year 

Increase or 

Decrease in 

Operating 

Cost over the 

Same Period 

of the Previous 

Year 

Increase or 

Decrease in 

Gross Margin 

over the Same 

Period of the 

Previous Year 

By industries 

Manufacturi

ng industry 
174,565,470,852.38 113,508,550,549.59 34.98% 13.97% 7.52% 3.91% 

Other 

business 
29,413,795,534.71 28,116,999,197.36 4.41% -17.89% -17.81% -0.09% 

By products 

Air 

conditioner 
151,216,511,000.13 95,207,973,716.18 37.04% 12.13% 4.49% 4.60% 

Other 

business 
29,413,795,534.71 28,116,999,197.36 4.41% -17.89% -17.81% -0.09% 

By regions 

Domestic 

sales ī main 

business 

149,661,934,832.94 94,519,678,129.83 36.84% 15.22% 10.35% 2.78% 

Export sales 

ī main 

business 

24,903,536,019.44 18,988,872,419.76 23.75% 7.02% -4.69% 9.36% 

Other 

business 
29,413,795,534.71 28,116,999,197.36 4.41% -17.89% -17.81% -0.09% 

In case the statistical caliber of the Company's main business data is adjusted during the report period, the Company's main 

business data will be adjusted according to the caliber at the end of the report period in the last year. 

Ǐ Applicable RNot Applicable 

(3) Whether the Company's revenue from physical sales is greater than that from labor services 

RYes ǏNo 

Description of a year-on-year change of 30% or more in relevant data 

Ǐ Applicable RNot Applicable 

(4) Performance of significant sales contracts and purchase contracts entered into by the Company as of the report 

period 

Ǐ Applicable RNot Applicable 

(5) Composition of operating costs 

Industry and product classification 

Unit: yuan (RMB) 

Industry 

Classification 
Item 

2023 2022 
Year-on-year 

Increase/Decre

ase Amount 
Proportion to 

Operating Cost 
Amount 

Proportion to 

Operating 

Cost 
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Household 

appliance 

manufacturing 

Raw materials 93,909,272,081.72 87.94% 89,062,003,824.55 88.01% 5.44% 

Labor costs 4,839,203,936.92 4.53% 4,487,688,687.68 4.43% 7.83% 

Depreciation 1,950,717,636.85 1.83% 1,963,862,221.35 1.94% -0.67% 

Energy 1,060,398,535.08 0.99% 923,522,729.23 0.91% 14.82% 

(6) Whether there was a change in the combination scope during the report period 

RYes ǏNo 

1. Business combination not under common control 

ŵ Business combination not under common control in the current period 

Unit: yuan (RMB) 

Name of the Acquiree 

Time Point of 

Equity 

Acquisition 

Equity Acquisition 

Cost 

Equity 

Acquisition 

Proportion 

Equity 

Acquisition 

Method 

Acquisition 

Date 

Ganzhou Qianjin Real 

Estate Co., Ltd. 
2023/10/31 239,485,900.00 90.00% 

Purchase 

by cash 
2023/10/31 

Unit: yuan (RMB) 

Name of the Acquiree 

Basis for 

Determining the 

Acquisition 

Date 

Operating Income of 

the Acquiree from the 

Acquisition Date to 

the End of the Period 

Net Profit of the 

Acquiree from the 

Acquisition Date to 

the End of the Period 

Cash Flow of the 

Acquiree from the 

Acquisition Date to 

the End of the Period 

Ganzhou Qianjin Real 

Estate Co., Ltd. 

Acquisition of 

control 
  -804,692.79 3,947,533.56 

Ŷ Cost and goodwill of business combination 

Unit: yuan (RMB) 

Cost of business combination Amount 

Total cost of business combination 239,485,900.00 

Including: Cash 239,485,900.00 

Less: Fair value of the identifiable net assets acquired 239,485,903.54 

Combination cost less than the share of fair value of 

identifiable net asset acquired 
-3.54 

ŷ Identifiable assets and liabilities of the acquiree on the acquisition date 

Unit: yuan (RMB) 

Item 

Ganzhou Qianjin Real Estate Co., Ltd. 

Fair value on the acquisition 

date 

Book value on the 

acquisition date 

Assets:     

Monetary funds 143,501.61 143,501.61 

Other receivables 19,819,308.24 19,819,308.24 

Inventory 226,354,123.01 226,354,123.01 

Other current assets 19,778,515.52 19,778,515.52 
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Subtotal of assets 266,095,448.38 266,095,448.38 

Liabilities:     

Subtotal of liabilities     

Net Assets 266,095,448.38 266,095,448.38 

Less: Minority shareholders' equity 26,609,544.84 26,609,544.84 

Net assets acquired 239,485,903.54 239,485,903.54 
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Ÿ Gains or losses arising from the remeasurement of equity held before the acquisition date at fair value 

None. 

2. Business combination under the same control 

None. 

3. Reverse purchase 

None. 

4. Disposal of subsidiaries 

Name of Subsidiary 
Time Point of Losing 

Control 

Disposal 

Price of 

the Time 

Point of 

Losing 
Control 

Disposal 

Ratio of 

the Time 

Point of 

Losing 

Control 

(%) 

Disposal 

Methods 

of the 

Time 

Point of 

Losing 

Control 

Basis for 

Determining 

the Time Point 

of Losing 
Control 

The 

Difference 

Between the 

Disposal Price 

and the Share 

of the 

Subsidiaries' 

Net Assets at 

the Level of 

Consolidated 

Statements 

Corresponding 

to the Disposal 
Investment 

Proportion 

of 

Remaining 

Equity on 

the Date of 

Losing 

Control 

(%) 

Book Value 

of the 

Remaining 

Equity at the 

Consolidated 

Financial 

Statement 

Level on the 

Date of 

Losing 
Control 

Fair Value 

of the 

Remaining 

Equity at the 

Consolidated 

Financial 

Statement 

Level on the 

Date of 

Losing 
Control 

Gains or Losses 

Arising from 

Remeasurement 

of Remaining 

Equity at Fair 
Value 

Determination 

Methods and 

Main 

Assumptions of 

the Fair Value of 

the Remaining 

Equity on the 

Date of Losing 

Control at the 

Consolidated 

Financial 
Statement Level 

Amount of 

Other 

Comprehensive 

Income 

Related to 

Equity 

Investment of 

the Original 

Subsidiary 

Transferred 

into Investment 

Profits and 

Losses or 

Retained 

Earnings 

Tianjin Gree Xinhui 

Medical Equipment 

Co., Ltd. 

2023-10-30  100.00 Cancelled 
Business 

registration 
      None 

SL Group Jingu 

Grain Depot Co., 
Ltd. 

2023-8-25  100.00 Cancelled 
Business 

registration 
      None 
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Name of Subsidiary 
Time Point of Losing 

Control 

Disposal 

Price of 

the Time 

Point of 

Losing 
Control 

Disposal 

Ratio of 

the Time 

Point of 

Losing 

Control 

(%) 

Disposal 

Methods 

of the 

Time 

Point of 

Losing 

Control 

Basis for 

Determining 

the Time Point 

of Losing 
Control 

The 

Difference 

Between the 

Disposal Price 

and the Share 

of the 

Subsidiaries' 

Net Assets at 

the Level of 

Consolidated 

Statements 

Corresponding 

to the Disposal 
Investment 

Proportion 

of 

Remaining 

Equity on 

the Date of 

Losing 

Control 
(%) 

Book Value 

of the 

Remaining 

Equity at the 

Consolidated 

Financial 

Statement 

Level on the 

Date of 

Losing 
Control 

Fair Value 

of the 

Remaining 

Equity at the 

Consolidated 

Financial 

Statement 

Level on the 

Date of 

Losing 
Control 

Gains or Losses 

Arising from 

Remeasurement 

of Remaining 

Equity at Fair 
Value 

Determination 

Methods and 

Main 

Assumptions of 

the Fair Value of 

the Remaining 

Equity on the 

Date of Losing 

Control at the 

Consolidated 

Financial 

Statement Level 

Amount of 

Other 

Comprehensive 

Income 

Related to 

Equity 

Investment of 

the Original 

Subsidiary 

Transferred 

into Investment 

Profits and 

Losses or 

Retained 
Earnings 

SL Group Songlin 

Grain Depot Co., 
Ltd. 

2023-9-22  100.00 Cancelled 
Business 

registration 
      None 

DunAn Sensing 

Technology Co., 
Ltd. 

2023-6-5  66.58 Cancelled 
Business 

registration 
      None 

Jilin Songliang 

Modern Logistics 

Development Co., 

Ltd. 

2023-5-6  100.00 Cancelled 
Business 

registration 
      None 
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5. Change of combination scope for other reasons 

Newly established entity in the current period: 

Unit: yuan (RMB) 

Company Name Date of Establishment 
Net Assets at the End of 

the Period 

Net Profit from the 

Combination Date to the 

End of the Period 

Hunan DunAn Refrigeration Equipment 

Co., Ltd. 
2023-2-7 22,486,643.44 2,486,643.44 

Luoyang Herun Real Estate Co., Ltd. 2023-9-28 -51,151.68 -51,151.68 

Gree Lintanyuan (Shanghai) Technology 

Co., Ltd. 
2023-10-20   

(7) Significant changes or adjustments in the Company's business, products or services during the report period 

Ǐ Applicable RNot Applicable 

(8) Main sales customers and suppliers 

Main sales customers of the Company 

Total sales amount of the top five customers (RMB) 36,373,719,797.80 

Proportion of total sales amount of top five customers to the 

total annual sales 
17.74% 

Proportion of sales amount of related parties in the sales 

amount of top five customers to the total annual sales 
5.15% 

Information of top five customers 

S/N Customer Name Sales Amount (RMB) 
Proportion to Total Annual 

Sales 

1 First 11,643,121,629.28 5.68% 

2 Second 8,861,614,850.62 4.32% 

3 Third 5,885,129,357.41 2.87% 

4 Fourth 5,310,473,001.39 2.59% 

5 Fifth 4,673,380,959.10 2.28% 

Total -- 36,373,719,797.80 17.74% 

Other descriptions of major customers 

Ǐ Applicable RNot Applicable 

Main suppliers of the Company 

Total purchase amount of the top five suppliers (RMB) 37,070,471,527.30 

Proportion of total purchase amount of top five customers to 

the total annual purchases 
28.15% 

Proportion of total purchase amount of related parties in the 

purchase amount of top five suppliers to the total annual 

purchases 

0.00% 

Information of top five suppliers 

S/N Supplier Name Purchase Amount (RMB) 
Proportion to Total Annual 

Purchases 










































































































































































































































