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CORPORATE MISSION

Leveraging on the positioning of Hainan Free Trade Port (“Hainan Free Trade 
Port”), we will build a safe, intelligent, dynamic and sustainable first-class 
airport, helping Hainan reach the world and the world approach Hainan.

COMPANY BACKGROUND

Hainan Meilan International Airport Company Limited (the “Meilan Airport” or 
the “Company”) is a joint stock Company incorporated in the People’s Republic 
of China (“PRC” or “China”) with limited liability on 28 December 2000. The H 
shares of the Company were issued and listed on the Main Board (the “Main 
Board”) of The Stock Exchange of Hong Kong Limited (the “Hong Kong Stock 
Exchange”) on 18 November 2002.

On 6 November 2003, the Company was approved by the Ministry of 
Commerce of the PRC to convert into a foreign invested joint stock company. 
The Company changed its name from “Hainan Meilan International Airport 
Company Limited” to “HNA Infrastructure Company Limited”, with effect 
from 2 March 2015. The Company changed its name from “HNA Infrastructure 
Company Limited” to “Regal International Airport Group Company Limited”, 
with effect from 9 August 2018. The Company changed its name from “Regal 
International Airport Group Company Limited” to “Hainan Meilan International 
Airport Company Limited”, with effect from 20 November 2019.

The Company and its subsidiaries (together, the “Group”) are currently 
engaged in both aeronautical and non-aeronautical businesses at Meilan Airport, 
Haikou City, Hainan Province, the PRC. The aeronautical businesses of the 
Company mainly consist of the provision of terminal facilities, ground handling 
services and passenger services. The non-aeronautical businesses of the 
Company mainly include the leasing of commercial and retail spaces at Meilan 
Airport, franchising of airport-related business, advertising, car parking, cargo 
handling and sales of consumable goods.

Major awards of Meilan Airport in 2025 were as follows:

• “5-Star Airport”, “Best Regional Airport in China” and “Best Airport Staff 
in China” granted by SKYTRAX

• ACI (Airports Council International) “2024 Asia-Pacific Region Best Airport 
(15–25 million passenger category)”

• “2024 Excellent Airport in Service Quality (for airports with 10 million 
passengers or more)” jo int ly granted by the China Civi l  Airports 
Association, the China Academy of Civil Aviation Science and Technology 
and China Civil Aviation News Agency

H
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CORPORATE INFORMATION
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NAME IN CHINESE

NAME IN ENGLISH
Hainan Meilan International Airport Company Limited

CORPORATE WEBSITE
www.mlairport.com

EXECUTIVE DIRECTORS
Wang Hong, Chairman
Ren Kai, Chief Financial Officer

INDEPENDENT NON-EXECUTIVE DIRECTORS
Fung Ching, Simon
Ye Zheng
Liu Hongbin
Tang Bi

SUPERVISORS
Liao Hongyu, Chairman
Hu Yunyun
Zheng Yabo

COMPANY SECRETARY
Chen Yingjie
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MEMBERS OF AUDIT COMMITTEE
Fung Ching, Simon, Chairman
Ye Zheng
Liu Hongbin

MEMBERS OF REMUNERATION COMMITTEE
Fung Ching, Simon, Chairman
Ren Kai
Liu Hongbin

MEMBERS OF NOMINATION COMMITTEE
Fung Ching, Simon, Chairman
Wang Hong
Liu Hongbin
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Fung Ching, Simon, Chairman
Wang Hong
Ye Zheng
Ren Kai

LEGAL ADDRESS AND HEAD OFFICE
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Sheung Wan, Hong Kong
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CORPORATE INFORMATION
公司資料
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Pan-China Certified Public Accountants LLP
Recognised Public Interest Entity Auditor
Tower B, China Resources Building
1366 Qianjiang Road
Hangzhou City
Zhejiang Province, China

PRINCIPAL BANKER
Bank of China
Haikou Jinyu Sub-branch
1/F, Geology Building
88 Nansha Road
Haikou City
Hainan Province, the PRC

China Everbright Bank
Haikou Yingbin Sub-branch
1/F Longquan Garden
56 Longkun South Road
Haikou City
Hainan Province, the PRC

H SHARE REGISTRAR AND TRANSFER OFFICE
Computershare Hong Kong Investor Services Limited
Rooms 1712–1716
17th Floor, Hopewell Centre
183 Queen’s Road East
Wanchai, Hong Kong
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FINANCIAL HIGHLIGHTS

TWO-YEAR COMPARISON OF KEY FINANCIAL FIGURES

For the year ended 31 December

(RMB’000) 2025 2024 Change

     
Revenue 2,006,737 2,170,988 -7.57%
Gross profit* * (79,598) 149,171 -153.36%
Net loss attributable to  

shareholders of the Company (278,997) (381,444) 26.86%
Loss per share – basic (RMB)  – (0.59) (0.81) 27.16%
Net cash generated from  

operating activities 438,017 729,890 -39.99%
Current ratio 19% 21% -2.00%
Gearing ratio 61.66% 63.11% -1.45%
EBITDA EBITDA 713,202 602,488 18.38%
     

* Gross profit is calculated as revenue minus cost of sales.
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FINANCIAL HIGHLIGHTS
財務摘要

FIVE-YEAR SUMMARY OF FINANCIAL PERFORMANCE

For the year ended 31 December

(RMB’000) 2025 2024 2023 2022 2021

       
Revenue 2,006,737 2,170,988 2,085,680 1,141,462 1,605,712
Net (loss)/profit attributable to 

shareholders of the Company
 

278,997 (381,444) (136,009) (155,299) 765,132
EBITDA EBITDA 713,202 602,488 804,147 252,492 967,216
       

FIVE-YEAR SUMMARY OF FINANCIAL POSITION

For the year ended 31 December

(RMB’000) 2025 2024 2023 2022 2021

       
Total assets 9,918,305 10,982,577 11,360,952 10,639,551 11,135,347
Total liabilities 6,115,832 6,931,325 7,123,059 6,233,031 6,569,278
Total equity 3,802,473 4,051,252 4,237,893 4,406,520 4,566,069

       

OPERATION DATA HIGHLIGHTS

Two-year Comparison of Key Operation Data

For the year ended 31 December

2025 2024 Change

     
The passenger throughput 

(headcount in ten thousand)
 

2,685.11 2,689.04 -0.15%
In which: Domestic 2,532.04 2,569.11 -1.44%

International and regional 153.07 119.93 27.63%
Aircraft takeoff and landing (flights) 185,220 186,117 -0.48%
In which: Domestic 172,370 174,795 -1.39%

International and regional 12,850 11,322 13.50%
Cargo and mail throughput 

(tonnes)
 

215,752.30 209,336.00 3.07%
In which: Domestic 187,643.90 182,785.00 2.66%

International and regional 28,108.40 26,551.00 5.87%
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CHAIRMAN’S STATEMENT

To shareholders:

In 2025 (the “Year”), the global economy underwent an unprecedented 
structural transformation. The United States tariff war disrupted the multilateral 
trading system, while geopolitical conflicts intensified further. Economic 
uncertainty and concerns over the credit risk of the US dollar remained. And the 
investment boom driven by artificial intelligence fueled worries about a bubble. 
Overall, the world economy presented a complex and diverse landscape in 
which “growth resilience” and “fragility risks” coexisted, with development 
and challenges closely intertwined.

Despite multiple pressures and challenges, the Chinese economy continued 
to maintain a steady and positive development trend, moving towards new 
and higher-quality growth. The main economic and social development targets 
and tasks were successfully achieved, and the “14th Five-Year Plan” was 
completed successfully.

On 18 December 2025, the Special Customs Operations at the Hainan Free 
Trade Port (the “Special Customs Operations”) were officially launched. 
As an important gateway for China’s high-level opening-up, Hainan Province 
responded proactively to various risks and challenges, as well as demanding 
reform and development tasks. By aligning itself with the broader goal of high-
quality economic development in the Hainan Free Trade Port, adhering to the 
general principle of pursuing progress while maintaining stability, and making 
every effort to stabilise the economy, promote development and safeguard 
livelihoods, it ensured effective implementation of all policies and measures. 
The economy remained generally stable, and during the ”14th Five-Year Plan” 
period, Hainan achieved average annual economic growth of 5.7%.

5.7%

“Reaching Higher with Service Excellence” is the service concept of 
“starting from the needs of passengers in everything” upheld by the 
staff of Meilan to provide “sincere, smooth, comfortable and delightful” 
super-value services to worldwide passengers continuously based on 
international, professional and personalised five-star standards.
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CHAIRMAN’S STATEMENT
主席報告
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In 2025, China’s civil aviation industry steadily improved its service and support 
capacity, the quality and efficiency of industry development continued to 
strengthen, new quality productive forces accelerated their formation, and the 
overall safety situation remained stable, enabling the sector to complete all 
major targets and tasks of the ”14th Five-Year Plan”.

Looking back on 2025, Meilan Airport remained firmly focused on its strategic 
positioning as a gateway hub for the Pacific Ocean and the Indian Ocean (the 
“Two Oceans”). Against a backdrop where its core business was affected by 
market conditions, the airport established dedicated task forces to coordinate 
and advance key initiatives in production and operations, reform and innovation, 
project construction, safe operations and service enhancement, striving to 
mitigate operational challenges and safeguard the historic task of the Special 
Customs Operations, whilst maintaining a positive trajectory of stable and 
healthy development.

On 24 December 2025, the Company’s former controlling shareholder, Haikou 
Meilan International Airport Company Limited (

) (“Haikou Meilan”), completed the transfer registration and delivery of 
its 50.19% domestic shares in the Company to Hainan Airport Infrastructure 
Co., Ltd. ( ) (“Hainan Airport Infrastructure” or the 
“Parent Company”), which is listed on the Shanghai Stock Exchange (the 
“Shanghai Stock Exchange”) (stock code: 600515.SH). Consequently, Hainan 
Airport Infrastructure became the Company’s controlling shareholder.

During the Year, Meilan Airport completed the passenger throughput of 
26.8511 million, among which, international and regional passenger throughput 
reached 1.5307 million, representing a year-on-year increase of 27.63% and 
setting a new record high for international and regional passenger throughput 
since Meilan Airport commenced its operations.

RESULTS
In 2025, the Group’s tota l  revenue amounted to RMB2,006,737,364, 
representing a decrease of 7.57% as compared with 2024. Among which, 
revenue from aviation business amounted to RMB1,069,946,607, representing 
a decrease of 1.03% as compared with 2024; revenue from non-aviation 
business amounted to RMB936,790,757, representing a decrease of 14.05% 
as compared with 2024. The decrease in total revenue of the Group was mainly 
due to a year-on-year decrease of 0.48% in aircraft take-offs and landings at 
Meilan Airport, together with a decrease in the number of wide-body aircrafts, 
which reduced revenue per movement. Meanwhile, as a result of factors such 
as changes in passenger consumption behavior and demand, non-aviation 
revenue recorded a year-on-year decrease.

In 2025, the Group’s net loss after tax was RMB274,557,283 (2024: net loss 
of RMB366,247,670); The net loss attributable to the shareholders of the 
Company was RMB278,997,189 (2024: net loss attributable to the shareholders 
of the Company of RMB381,444,206). The decrease in the net loss was mainly 
due to the settlement amount paid by the Company in 2024 in relation to an 
arbitration case.



HAINAN MEILAN INTERNATIONAL AIRPORT COMPANY LIMITED • ANNUAL REPORT 202510

CHAIRMAN’S STATEMENT

OVERVIEW OF AVIATION BUSINESS
In 2025, Meilan Airport gave full play to its initiative, paid close attention to the 
market dynamics, seized the market opportunities, and through a number of 
measures, including the continuous densification of domestic and international 
route networks, the introduction of on-site transportation capacity, the 
coordination of airlines to increase the number of popular routes, the expansion 
of the air passenger express fleet, and the implementation of aviation market 
incentives, we have actively launched marketing and promotional work through 
the coordination of multiple platforms.

During the Year, Meilan Airport handled a passenger throughput of 26.8511 
million and flight take-offs and landings of 185,220 in total, representing a year-
on-year decrease of 0.15% and 0.48% respectively; cargo and mail throughput 
was 215,752.30 tonnes, representing a year-on-year increase of 3.07%. 
Passenger throughput ranked 20th among civil airports in the PRC.

During the Year, Meilan Airport operated 47 international and regional 
passenger routes, increasing the frequency of several premium routes such 
as Haikou to Singapore, Bangkok and Hong Kong. Compared with 2024, seven 
new international destinations were launched: Tokyo, Jakarta, Jeddah, Kuching, 
Penang, Kota Kinabalu and Bandar Seri Begawan. During the Year, international 
and regional routes carried a total of 1.5307 million passengers, representing a 
year-on-year increase of 27.63% and setting a new record for Meilan Airport.

2,685.11
185,220 0.15%

0.48% 215 ,752 .30
3.07% 20

47

153.07
27.63%



11二零二五年年報  •  海南美蘭國際空港股份有限公司

CHAIRMAN’S STATEMENT
主席報告

OVERVIEW OF NON-AVIATION BUSINESS
In 2025, influenced by factors such as changes in passenger consumption 
behavior and demand, revenue from non-aviation business fell year-on-
year. The revenue from non-aviation business for the full year amounted 
to RMB936,790,757, representing a year-on-year decrease of 14.05%, and 
accounted for 46.68% of the Group’s total revenue for the Year.

In 2025, the Group’s franchise income amounted to RMB436,210,700, 
representing a year-on-year decrease of 14.01%; hotel income amounted to 
RMB110,432,599, representing a year-on-year decrease of 1.47%; freight and 
packaging income amounted to RMB108,502,264, representing a year-on-year 
increase of 1.76%; rental income amounted to RMB83,013,039, representing 
a year-on-year decrease of 15.50%; and VIP room income amounted to 
RMB60,997,245, representing a year-on-year decrease of 2.51%.

TERMINAL COMPLEX PROJECT
Situated on the north side of Meilan Airport, the terminal complex project has a 
gross floor area of approximately 320,000 sq.m. The project has comprehensive 
business patterns and functions and includes the commercial building, the hotel 
building, GTC (Ground Traffic Center, a traffic hub) and the parking building. The 
commercial building brings together various business patterns, including Hainan 
featured products shopping, OUTLETS and food court.

The parking building located on the north side of the terminal complex, consists 
of the second to eleventh floors above ground with a gross floor area of 
approximately 120,000 sq.m and 3,059 parking spaces for motor vehicles. It 
is just a three-minute walk from the parking building to the Terminal 1. The 
parking building has introduced intelligent systems such as 24-hour surveillance, 
automatic identification, and sensorless payment. In addition to regular parking 
spaces for motor vehicles, there are also new energy vehicle parking spaces 
with charging piles and accessible parking spaces which are available to special 
travelers free of charge by reservation. In addition, five car rental companies, 
including Car Inc. ( ), Ctrip Car Rental ( ) and eHi Car Rental (

), are stationed on the eighth to eleventh floors of the parking building, 
making it convenient for travelers to rent a car.

The GTC on the first floor of the terminal complex project integrates multiple 
transportation modes, including long-distance buses, public buses, high-speed 
rail, online ride-hailing, and taxis. The Hainan Ring Island High-Speed Railway 
and suburban trains connect directly to the GTC, initially forming a three-
dimensional landside transportation service system at Meilan Airport, providing 
passengers with diverse and convenient travel services. In 2025, a total of 9 
long distance buses routes towards Danzhou and Wenchang and other cities 
were in operation with 18,971 departures which carried 50,005 passengers; 
726,330 taxis accessed the GTC and carried 1,084,585 passengers.

936,790,757 14.05%
46.68%

436,210,700 14.01%
110,432,599 1.47%

108,502,264 1.76%
83,013,039 15.50%
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CHAIRMAN’S STATEMENT

Duty-paying commercial area of the terminal complex project is situated at the 
south side of the first to fifth floors of the aviation tourism city of the terminal 
complex, with a total commercial area of approximately 16,692 sq.m., of which 
approximately 12,543 sq.m. is retail business area and approximately 4,149 
sq.m. is catering area. Currently, the outlet stores in the terminal complex 
project has gathered numerous well-known domestic and foreign brands. In 
alignment with the key timeline of the Special Customs Operations of the 
Hainan Free Trade Port, the terminal complex has newly introduced merchants 
such as Michelin-recommended Long Noodle House ( ), further enriching 
the dining types.

In the future, Sino-Singapore (Hainan) Airport Commercial Management Co., 
Ltd. ( ( ) ) (“Sino-Singapore Airport”), a subsidiary 
of the Company, will reposition the terminal complex by drawing on the 
commercial experience of Singapore Changi Airport. The core business patterns 
will be divided into island sports theme, brand catering matrix and featured 
imported goods. Through continuously improving the shopping experience 
and commercial service quality, it will meet the deeper needs of consumers 
and continue to enhance commercial value. In addition, Sino-Singapore Airport 
will also continue to conduct commercial planning and renovation, promote 
the enhancement of the brand image in the building, and create a commercial 
complex full of atmosphere.

The room occupancy rate of Haikou Meilan International Airport Hotel (
) (“Meilan Airport Hotel”) (operated by the subsidiary of the 

Company, Hainan Meilan Airport Hotel Investment Co., Ltd. (
)) achieved 72.87% and approximately 415,500 guests were 

received this Year, representing a decrease of approximately 4.73 percentage 
points and 0.46%, respectively, as compared to the same period of the 
previous year. The changes in the above operational data were mainly due to 
the intensified competition in the regional hotel market. During the Year, 7 new 
hotels of the same type opened near Meilan Airport Hotel, with an estimated 
addition of approximately 795 rooms/day, which directly diverted the guest 
source of Meilan Airport Hotel. The market supply increased significantly, 
while the total regional customer base did not show a corresponding level of 
increase, putting pressure on the guest source of Meilan Airport Hotel, and 
the operational indicators experienced a periodic decline. In 2025, in order 
to respond to changes in the guest source structure and enhance operation 
quality, Meilan Airport Hotel took multiple measures to promote business 
expansion and operation optimization: firstly, on the cooperation end, it 
successfully established cooperation relationships with 45 airline companies, 
of which nearly 30 airline companies had long-term and stable room and dining 
needs, consolidating the airport guest source; secondly, on the business end, 
it added subsidized accommodation business for international transit individual 
travelers and team transit, creating new profit growth points; thirdly, on the 
marketing end, the digital marketing special team comprehensively co-ordinated 
revenue-generating marketing programmes across all online and offl ine 
channels, continuously optimized the operational efficiency of the individual 
traveler market, and effectively enhanced the revenue of the individual traveler 
segment. At the same time, it actively explored the diversified guest source 
market, focusing on advancing the reception of individual business travelers, 
rooms for governmental units’ business travel and internally-agreed units 
cooperation business, and vigorously developed conference team customer 
resources, successfully receiving 107 groups of business meetings and 663 
batches of travelling groups in total throughout the Year. Through the layout 
of the diversified guest source structure, it further enhanced its operational 
resilience and sustainable development capability.
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CHAIRMAN’S STATEMENT
主席報告

9
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In 2025, with the continuously improved quality of service, Meilan Airport Hotel 
received a total of 9 honorary awards, including the Potential-level Award in the 
13th National Brand Story Competition ( ) 
granted by the China Association for Quality ( ), the 3rd Place in 
Team Award in the Tourist Hotel Service Industry Vocational Skills Competition 
( ) awarded by the Haikou Federation of 
Trade Unions ( ), Haikou Tourism, Culture, Radio, Television and 
Sports Bureau ( ), and Haikou Human Resources 
and Social Security Bureau ( ), “Best Support (

)” honour presented by Tianjin Airlines, “2024 Best Cooperative Unit (
)” issued by Longjiang Airlines, “2024 Star Hotel of the 

Year ( )” awarded by Fliggy Travel ( ), “2024 Best 
Popularity Recommended Hotel ( )” granted by 
Trip.com Group ( ), “2024 Meituan Hotel Outstanding Business Travel 
Hotel ( )”granted by Meituan Hotel (

), “2024 Outstanding Digital Marketing Merchant (
)” granted by Zhiketong ( ), and “Industry Leader City Card Hotel (

)” granted by the 2025 China Hotel and Catering Industry 
Brand Development Conference ( ). The 
brand recognition and industry status have been significantly enhanced.

THE PROGRESS OF PROPOSED ISSUANCE OF 
NEW DOMESTIC SHARES AND PROPOSED 
ISSUANCE OF NEW H SHARES
For deta i l s  o f  the p roposed issue o f  new domest ic  shares and the 
proposed issue of new H shares, please refer to the relevant circulars and 
announcements previously issued by the Company, including, but not limited 
to, the Company’s announcement dated 17 September 2023 and circular dated 
16 November 2023.

As of the date of this annual report, the authorisat ion granted by the 
shareholders’ meeting relating to such matters has lapsed. The Company 
currently has no specific plans for further action. The Company will notify the 
shareholders and potential investors of the Company with the progress of the 
Haikou Meilan subscription and the new H shares issue in the future (if any/
necessary).
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CHAIRMAN’S STATEMENT

INTELLIGENT AIRPORT CONSTRUCTION
In 2025, the data platform of Meilan Airport completed its foundational 
construction, integrating data from 35 systems and providing standardized data 
services for 16 downstream systems. Currently, the platform accesses over 
2.1 million data entries per day, and the daily API (Application Programming 
Interface) calls to external systems exceed 35,000 times. The real-time 
processing capability of massive data provides a solid foundation for refined 
management and intelligent decision-making. The comprehensive completion 
of the data platform is a key starting point for the digital transformation of 
Meilan Airport from the “construction period” to the “value creation period”, 
marking a profound transformation of the airport’s core business from “system 
integration” to “data-driven”.

In 2025, in order to enhance the efficiency of production and operation, Meilan 
Airport launched successively a number of systems for official or trial operation, 
further achieving a full-scenario smart upgrade from safety management and 
control, ground support to passenger services: the “Meilan Airport Harbour 
Stand Management System ( )”, which significantly 
improves stand utilization and flight ground turnaround efficiency through 
intelligent allocation and dynamic dispatch; the “Meilan Airport Control Zone 
Credent ia l  Management System ( )”, which 
achieves end-to-end online processing of credentials and intelligent verification, 
enhancing control zone security management capabilities; the “Meilan Airport 
Smart Financial Management System ( )”, which, 
by virtue of data integration and paperless processes, enables the end-to-end 
online approval of financial business, enhancing the level of lean management; 
the “Meilan Airport New Automatic Broadcasting System for Terminal 1 (

T1 )”, which features a multi-area precision broadcasting 
function, enhancing the timeliness of information dissemination and effectively 
improving the passenger service experience; the upgrade project of the “Meilan 
Airport Security Check Information Management System (

)” (staff security check module), which achieves high efficiency and 
precision of the staff security check process through intelligent identification 
and determination; and the “Meilan Airport Lighting Intel l igent Control 
System ( )”, which automatically adjusts lighting based 
on operation plans, achieving green energy saving while ensuring operational 
safety.

35 16
210

API Application Programming 
In te r face
35,000

T1



15二零二五年年報  •  海南美蘭國際空港股份有限公司

CHAIRMAN’S STATEMENT
主席報告

In 2025, Meilan Airport further focused on the implementation of artificial 
intell igence and unmanned technology, carrying out innovative tests of 
the DeepSeek large model to support employees in quickly retrieving key 
information through natural language. At the same time, the unmanned freight 
tractor project achieved a leap from technical verification to trial production and 
operation, normalizing the execution of luggage and cargo transfer tasks on 
fixed routes between the apron and cargo terminal, demonstrating the potential 
for innovative practice of smart civil aviation. In the future, Meilan Airport will 
continue to rely on cutting-edge technology platforms such as DeepSeek, 
deepen the integration of data intelligence and business scenarios, and promote 
digital transformation from multiple dimensions such as passenger services, 
operation management and security assurance, injecting “digital intelligence 
momentum” into the high-quality development of Meilan Airport.

OUTLOOK
Looking ahead to 2026, the global economy will continue to face numerous 
uncertainties, such as US government tariff policies and ongoing geopolitical 
conflicts, as well as pressure from market volatility. However, a new round of 
technological revolution and the in-depth development of artificial intelligence 
will provide new opportunities for global economic growth. Meanwhile, the 
China’s economy has demonstrated strong resilience and will contribute to 
global economic growth. As the inaugural year of the “15th Five-Year Plan”, 
in 2026, China will focus on the central theme of positive interaction between 
high-quality development and high-level security, continue its proactive and 
effective macroeconomic policies and strive to promote sustained economic 
recovery and improvement.

The “15th Five-Year Plan” period is the critical five years for the Hainan Free 
Trade Port to comprehensively deepen reform and opening-up and achieve 
high-quality development from the new starting point of the island-wide 
Special Customs Operations. The state has provided a more favorable policy 
environment and broader external opportunities for the high-quality development 
of the Hainan Free Trade Port. In the next stage, Hainan Province will advance 
reform and opening-up across various fields with greater intensity and more 
practical measures, improve the policy and institutional framework of the Free 
Trade Port, and establish it as a high ground for institutional opening-up. It will 
further unlock the institutional dividends following the commencement of the 
Special Customs Operations, create a first-class business environment, build a 
modern industrial system with Hainan’s unique characteristics and advantages, 
and promote effective improvements in economic quality and reasonable 
growth in its quantity, ensuring that the construction of the Hainan Free Trade 
Port makes solid progress and achieves significant results during the “15th 
Five-Year Plan” period.

DeepSeek

DeepSeek
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The Group will seize the strategic opportunities presented by the Special 
Customs Operations. With “efficiency enhancement” as the main theme, 
we will adhere to the principle of “safety as the foundation, innovation-driven 
development, and quality and efficiency improvement”, and proactively enter 
into and serve the new development stage of the Hainan Free Trade Port. 
While fortifying our safety bottom line, we will continue to deepen our five-star 
service standards, optimize the “domestic + international” dual-circulation route 
network, and promote the airport’s transformation from “scale expansion” to 
“quality and efficiency”, continuously enhancing our comprehensive support 
capabilities, operational efficiency, and function as a regional aviation gateway 
hub. While actively planning for new profit growth points, we will continue 
to advance cost reduction and efficiency enhancement initiatives. On the 
premise of not compromising safety and service standards, we will improve 
management efficiency and adopt multiple measures to optimize costs and 
expenses in areas such as energy conservation and consumption reduction, 
tax reductions and refunds, engineering construction, capital costs, and labor 
costs. We will systematically promote intelligent construction to empower 
the entire chain of safety, services, and operations with technology. We 
will comprehensively enhance our corporate governance and standardized 
operations, and fulfill our information disclosure obligations in a timely manner 
in accordance with the law to achieve high-quality and sustainable development.

Improving Network Layout and Enhancing Operational 
Quality to Achieve A Win-Win for “Route Scale” and 
“Breakthroughs in Freedoms of the Air”
The Group will continuously improve its domestic route network and actively 
expand routes to popular tourist cities. On the international front, while 
stabilizing the existing network, the Group will promote the extension of its 
route network to unserved regions such as Central Asia and India, and expand 
its European route network. At the same time, based on route performance and 
with the objective of improving route quality, the Group will rigorously evaluate 
the demand for increased flight frequencies to ensure the steady growth of the 
international aviation market. The Group will actively advance the development 
of routes under the seventh freedom of the air and strive to achieve a “first-
ever” breakthrough.

Deepen System Innovation, Strengthen Multi-
dimensional Empowerment, and Solidify the Safety 
Foundation for High-Quality Development
In 2026, the Group will further solidify the concept of safety development, take 
“implementation of new regulations” and “deepening of transformation” as 
the dual main themes, centering on the concepts of “safety based on source 
design, intrinsic safety, and sustainable safety (

)”, and focus on key tasks such as upgrading the safety management 
system, clarifying the operational safety management mechanism, promoting 
technology empowerment projects, benchmarking against international safety 
assessments, strengthening talent pool building, and deepening outsourced 
safety management. Through safeguard mechanisms such as closed-loop 
management, it will promote the modernization of safety governance and 
support high-quality development with high-level safety.

+
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CHAIRMAN’S STATEMENT
主席報告

AOCC Airport 
Operations Control Centre

Firmly Enhance Efficiency Promotion and Focus on 
Renewing Excellence through Brand Empowerment
In 2026, Meilan Airport will focus on its core operational business and take 
the enhancement of airport operational efficiency as the starting point, fully 
utilise the joint operation mechanism of the Airport Operations Control Centre 
(AOCC), the consultation mechanism and the air-ground collaborative operation 
mechanism of the operation management and coordination committee. 
Meilan Airport will actively explore and precisely focus its efforts, and make 
every effort to fully complete various major support tasks, continuously 
improve operational efficiency, contributing to further advancements in airport 
operational safety and efficiency.

In 2026, Meilan Airport will closely follow the directives of the “15th Five-
Year Plan” by Civil Aviation Administration of China the “CAAC” , anchor its 
strategic positioning as a “Two Oceans” hub, and take the creation of a “Star 
Business Card” for Hainan Free Trade Port services as its core objective. It 
will continue its service approach of the “four aspects” (namely passengers, 
airlines, partners and employees) and focus on the three major directions 
of “system upgrades, brand cultivation and innovation drive”, continuously 
enhance both its hard and soft service capabilities, ensuring high-quality 
development through high-level services and promoting the airport’s leap 
from a “regional gateway” to a “Two Oceans hub”. First, Meilan Airport will 
focus on “strengthening the foundation” to solidify the bedrock of service 
development. Meilan Airport will fully deepen the implementation of the 
service quality management system, comprehensively carry out special service 
tasks, effectively strengthen institutional development and standard-setting, 
reinforce service control and accountability, and properly manage the team 
development and training of the “four service roles” (namely inspectors, 
complaint handlers, reviewers and training instructors). Meilan Airport 
will strengthen supervision across the entire service process and deepen 
industry exchanges and the sharing of best practices to further enhance the 
effectiveness of service quality management. Second, Meilan Airport will 
focus on “international empowerment” to enhance its competitive capacity 
within the industry and globally. It will deepen international and industry 
strategic cooperation, strengthen “conceptual innovation and technological 
innovation”, build a first-class service environment, and present a new service 
experience that is “convenient, efficient, comfortable and pleasant”. This will 
inject stronger momentum into the high-quality development and promote the 
continuous enhancement of Meilan Airport’s industry standing, international 
competitiveness and brand influence. Third, Meilan Airport will deepen “brand 
synergy” to build a core competitive advantage in services. Meilan Airport will 
gain precise insights into passenger needs to create “outstanding brands” and 
“core products”. It will deepen the cultural promotion of “Inspiring journey, 
Wonderful future ( )”, continue to optimize service product matrix, and 
promote the simultaneous enhancement of service soft capabilities and brand 
value, thereby continuously consolidating and strengthening the Company’s 
core competitiveness.
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Full Efforts to Build an Aviation Regional Gateway Hub 
Facing the “Two Oceans”
In 2026, the Group will closely adhere to the requirements of the Master Plan 
for the Construction of Hainan Free Trade Port (

), continue to anchor by the positioning as an aviation regional gateway hub 
facing the “Two Oceans” and actively cooperate with relevant provincial and 
municipal units to promote infrastructure construction, airspace reform and 
other work and enhance airport operational support capabilities. The Group will 
continue to tap into overseas markets, increase the frequency of high-quality 
routes, increase the coverage rate of the Regional Comprehensive Economic 
Partnership (“RCEP”) member countries and enhance the accessibility of the 
route network, systematically open routes to unserved destinations in visa-
free countries and key overseas tourist destinations, continuously improve 
transfer and customs clearance efficiency, and promote airlines to open 
passenger and cargo routes under the seventh freedom of the air. At the same 
time, the Sino-Singapore Airport will fully leverage the respective strengths of 
both shareholders, introduce high-quality international commercial resources, 
optimize the commercial layout of the airport, create a one-stop consumption 
center, and enhance its commercial operation capabilities.
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On behalf of the Board and the management of the Group, I would l ike 
to express our heartfelt gratitude to our business partners, cl ients and 
shareholders for their continuous support, as well as to our fellow staff for their 
dedicated efforts. We look forward to becoming a successful regional airport 
management player with the cooperation of all our working partners.

Wang Hong
Chairman

Hainan Province, the PRC
27 March 2026

Regional Comprehensive Economic 
Partnership RCEP



The meaning of a journey lies not only in the point of departure or destination, but also in where the 
heart is drawn and in the beauty encountered along the way. On 15 October 2025, Meilan Airport 
officially launched its service brand “Inspiring journey, Wonderful future ( ),” marking a new leap 
of airport services from functional support to experience empowerment.

The new brand, named “Inspiring journey, Wonderful future,” embodies the service philosophy and 
vision for the new era. Centered on the core values of “innovation and efficiency, seamless connectivity, 
warmth and attentiveness, and premium comfort,” it has meticulously created four major service product 
lines and 15 distinctive service offerings. These transform commitments into tangible experiences, 
striving to ensure that every traveler, from the moment they step into Meilan Airport, is immersed in 
warmth and delight.

15

Introduction to the Service Brand
“Inspiring journey, Wonderful future”

Technological Innovation,
E�cient Connectivity

Integrated with the City,
Enjoyment throughout the Journey

Meilan Feels like Home,
Warm and Welcoming

A Free Island,
Open and Diverse

Product 1: Express Travel Product 5: Enjoy the Show Product 8: Hassle-free Arrival Product 12: Tropical Relaxation

Product 2: Seamless Transfer Product 6: A Moment of Leisure Product 9: Guided Fun Travel Product 13: Delightful Shopping

Product 3: Air Ride Sharing Product 7: Happy Study Tour Product 10: First-time Travel Ease Product 14: Sky and Sea Adventure

Product 4: Air-Rail Intermodal Transport Product 11: Late Arrival Concierge Product 15: Meilan Gifts

Inspiring journey, Wonderful future

Five-star Meilan, Excellence in Every Journey

美好蘭途

五星美蘭 乘人知美

科技創新 高效通達 融入城市 樂享全程 美蘭如歸 熱情溫馨 自由海島 開放多元

產品一：極速出行 產品五：嗨享演出 產品八：入境無憂 產品十二：愜意熱帶

產品二：絲滑中轉 產品六：忙裡偷閒 產品九：趣遊陪同 產品十三：精彩購物

產品三：空中便車 產品七：快樂遊學 產品十：首乘無憂 產品十四：上天入海

產品四：空鐵聯運 產品十一：晚到管家 產品十五：美蘭禮物



INTRODUCTION TO THE SERVICE BRAND “INSPIRING JOURNEY, WONDERFUL FUTURE”

Product Line 1: Technological Innovation, Efficient Connectivity (Seamless air-ground connectivity and rapid passage within terminal)  

1. Express Travel
 Target travelers: Time-pressed business travelers and convenience-seeking families.

  Product design
	 ▶	� 15-minute full-process clearance and exclusive“no check-in cutoff”service for designated flights,  

addressing tight business schedules.
	 ▶	 Segmented self-service check-in within 18 seconds.
	 ▶	 Luggage delivery “from cabin door to hotel room” for guests staying at Meilan Airport Hotel.
	 ▶	 Dedicated express check-in counters and security check lanes for exclusive service.

1. 
 

  
	 ▶	�   15   

	 ▶	  18 
	 ▶  
	 ▶ 

2. Seamless Transfer
 Target travelers: International travelers transferring via Haikou.

  Product design
	 ▶	� Paperless transfer procedures.
	 ▶	� 60-minute rapid transfer with no unnecessary stops.
	 ▶	�  Complimentary hotel stays and dining vouchers, ensuring travelers are free from worries about food and 

accommodation.
	 ▶	� Exclusive duty-free pre-order benefits, turning waiting time into fantastic shopping experience.
	 ▶	� Free overnight rest areas for late-night travelers.

2. 
 

  
	 ▶	�
	 ▶	� 60
	 ▶	�
	 ▶	�
	 ▶	�



INTRODUCTION TO THE SERVICE BRAND “INSPIRING JOURNEY, WONDERFUL FUTURE”

Product Line 2: Integrated with the City, Enjoyment throughout the Journey (Seamless connection with the city experience)

 

1. Enjoy the Show
 Target travelers: Fans traveling to Haikou for concerts.

  Product design
	 ▶	� Themed spaces: celebrity photo spots, limited-edition pop-up stores, and dedicated airport counters, 

creating an immersive “concert + vacation” atmosphere.
	 ▶	� Special benefits: collectible fan passports, boarding passes with star portraits, and direct shuttle buses to 

concert venues, covering the entire fan journey.
	 ▶	� Online support: mini-program integrating concert information and exclusive offers, forming a complete fan 

service loop from arrival to post-concert departure.

1. 
 

  
	 ▶	�   

 + 
 ▶	�   

 ▶	�   

2. Happy Study Tour
 Target travelers: Children interested in aviation and educational travel.

  Product design
	 ▶	  Integration of resources: collaborate with Hainan Provincial Museum, the Pilot Training Center, the Aircraft 

Maintenance Base and other professional resources to build a one-stop study platform.
	 ▶	  Immersive experiences: children's "aviation career experience" – children can change into pilot uniforms, 

simultaneously participate in checkpoint activities like "learning knowledge to earn stickers, simulating 
check-in and security for stamps, visiting the aviation technology museum to gain insights," conveying 
viation knowledge through interaction.

2. 
 

  
	 ▶	�

	 ▶	   

 



INTRODUCTION TO THE SERVICE BRAND “INSPIRING JOURNEY, WONDERFUL FUTURE”

1. Hassle-free Arrival
 Target travelers: Foreign passengers arriving at Meilan Airport facing language barriers/payment 

inconveniences/unfamiliar procedures.

  Product design
	 ▶	�� Easy-to-understand clearance guides and multilingual staff badges for quick identification of assistance.
	 ▶	� A one-stop service center for foreign passengers, centrally addressing core needs like language, payment, 

communication, inquiries, and currency exchange.
	 ▶	� Various payment methods like Visa and Mastercard in terminal merchants, enabling efficient payment for 

foreign passengers.

1. 
  /  / 

  
	 ▶	�

	 ▶	�  

	 ▶	�  Visa Master

Product Line 3: Meilan Feels Like Home, Warm and Welcoming (A cozy, home-like experience with attentive service)

 

2. Guided Fun Travel
 Target travelers: Unaccompanied elderly passengers and children.

  Product design
	 ▶	  “Dedicated end-to-end companionship” service, providing elderly passengers with attendants who are 

qualified in first aid and experienced in caring for others, whilst implementing a “slow-paced” approach 
throughout the journey.

	 ▶	  “Adventure guides” for unaccompanied children, leading them through interactive checkpoints, ensuring 
companionship is not just about "supervision" but also filled with "warmth and fun”.

2. 
 

  
	 ▶	  

 ▶  



INTRODUCTION TO THE SERVICE BRAND “INSPIRING JOURNEY, WONDERFUL FUTURE”

Product Line 4: A Free Island, Open and Diverse 
(Enjoy a comfortable and pleasant island atmosphere within the airport, experiencing your rich and colorful shopping fun)

 

2. Meilan Gifts
 Target travelers: Travelers seeking souvenirs for friends and family.

  Product design
	 ▶	  “Stamp collection for gifts” activity, where purchases can be exchanged for limited-edition airport IP 

merchandise.
	 ▶	  A range of cultural, cute, and co-branded creative products infused with Meilan’s warmth and Hainan’s 

charm, serving as a keepsake full of joy and conveying special travel affection to family and friends.

2. 
 

  
	 ▶	  IP 
	 ▶	�

1. Delightful Shopping
 Target travelers: Shopping enthusiasts.

  Product design
	 ▶	� Leveraging Hainan Free Trade Port’s duty-free policy, redefining airport shopping from hurried pick-up to 

an integral part of a “island vacation,” allowing passengers to enjoy fast, flexible shopping processes and 
customized premium experiences.

1. 
 

  
	 ▶	�   = 
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BUSINESS ENVIRONMENT
Civil Aviation Industry of China
In 2025, the industry earnestly implemented the decisions and arrangements 
of the Central Committee of the Communist Party of China (CPC) and 
the State Council, fully, accurately and comprehensively applied the new 
development philosophy, adhered to the general principle of seeking progress 
whilst maintaining stability, actively contributed to the construction of a new 
development paradigm, and effectively responded to external shocks and 
challenges. As a result, the high-quality development of China’s civil aviation 
sector reached new heights, maintaining an overal l development trend 
characterised by stability with progress and a positive outlook. Key objectives 
and tasks were successfully accomplished, and the “14th Five-Year Plan” was 
brought to a successful conclusion.

In 2025, the entire industry achieved a total of 164.08 billion tonne-km of air 
transportation turnover, 770 million person-times and 10.172 million tonnes of 
cargo and mail throughput, representing year-on-year increases of 10.5%, 5.5% 
and 13.3% respectively. International flights recovered to over 90% of the 2019 
level, with international passenger traffic growing by 21.6% year-on-year. The 
total number of air travelers exceeded 500 million, making China the world’s 
largest aviation market by passenger volume; 14.551 million flight hours and 
5.547 million flights were completed. Whilst flight volume increased by 5.3% 
year-on-year, the Transport Aviation Incident Rate per 10,000 Flight Hours 
( ) decreased by 5.9% year-on-year. With flight volumes 
increasing by 4.7% year-on-year, the on-time performance rate exceeded 90%; 
and the accelerated infrastructure development drove the industry to complete 
fixed-asset investments of RMB120 bil l ion, with annual profits reaching 
RMB6.5 billion, indicating further improvement in operational efficiency.

In 2026, China’s civil aviation sector will focus on seven key tasks. First, it will 
resolutely safeguard the bottom line of aviation safety. Second, it will fully 
leverage the guiding role of planning by formulating and implementing the “15th 
Five-Year” Development Plan with high quality, coordinating the advancement 
of infrastructure development, accelerating the construction of an aviation 
hub system, and continuously strengthening the foundation for high-quality 
development. Third, it will support the establishment of a new development 
paradigm by combining an effective market with a proactive government, 
coordinating both domestic and international markets, vigorously promoting 
the expansion of domestic demand and consumption, enhancing air cargo 
and logistics support capacity, and actively advancing high-level opening-up. 
Fourth, it will further improve the development quality and efficiency. Fifth, it 
will step up efforts to promote integrated development featuring digitalization, 
green transformation, and convergence. Sixth, it will continue to deepen reform 
comprehensively. Seventh, it will advance the full and rigorous governance of 
the Party in depth.

1,640.8
7.7 1,017.2

10.5% 5.5% 13.3%
90%

21.6% 5
1,455.1 554.7

5.3%
5.9% 4.7%

90%
1,200

65



25二零二五年年報  •  海南美蘭國際空港股份有限公司

MANAGEMENT DISCUSSION AND ANALYSIS
管理層討論及分析

Meilan Airport will fully implement the guiding principles of the National 
Civil Aviation Work Conference and the Fourth Plenary Session of the 20th 
CPC Central Committee, coordinating development and safety requirements 
while ensuring a higher level of aviation safety to support the high-quality 
development of China’s civil aviation sector. It will make coordinated efforts in 
both domestic and international markets, focusing on the core task of building a 
hub facing the “Two Oceans”, further optimizing and improving the functional 
system of a hub facing the “Two Oceans”, and continuously enhancing the 
capacity and service quality of air cargo and logistics support, thereby serving 
the strategic development of the Hainan Free Trade Port.

HAINAN FREE TRADE PORT LAUNCHED ITS SPECIAL 
CUSTOMS OPERATIONS
On 18 December 2025, the Hainan Free Trade Port officially launched its 
Special Customs Operations. A policy and institutional framework centred on 
the freedom and facilitation of trade and investment has been preliminarily 
established. With the island-wide Special Customs Operations serving as a 
landmark milestone, the Hainan Free Trade Port is now entering a new phase of 
development characterised by more mature policies, institutions and operational 
models.

Deepening institutional innovation and aligning with international rules 
– Under the institutional framework of “first-line opening, second-line control, 
in-island free movement ( )”, the Hainan Free 
Trade Port is conducting in-depth reforms in key areas such as taxation, trade, 
investment, finance and the movement of personnel. This provides replicable 
and scalable experience for China in exploring a higher level of institutional 
openness and aligning with high-standard international economic and trade 
rules, thereby driving the formation of a broader, wider-ranging and deeper 
pattern of opening up to the outside world.

In exploring comprehensive and in-depth reforms, Hainan has centred its 
efforts on integrated institutional innovation, having cultivated numerous cases 
of institutional innovation to date. For instance, in economic system reform, 
the “computerised tendering and bidding” system ensures integrity and 
fairness in procedures; in social governance reform, a “three-in-one” diversified 
dispute resolution mechanism combining litigation, mediation and arbitration 
for international commercial disputes has been established; and in ecological 
civilisation reform, Hainan pioneered a province-wide “plastic ban” system, 
tackling plastic pollution through a systematic approach involving legislation, 
standards and traceability platforms.

 

 – 
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In al igning with high-standard internat ional economic and trade rules, 
Hainan has actively integrated into the global trade governance system and 
implemented the RCEP with high quality. It has introduced the “Twenty 
Measures for Implementing RCEP” and the “Sixteen Measures for Deepening 
Cooperation with RCEP Member States, ”promoting the integration of the 
Hainan Free Trade Port policies with RCEP rules and generating synergistic 
effects. In addition, Hainan has proactively benchmarked against rules under 
the Comprehensive and Progressive Agreement for Trans-Pacific Partnership (

) and the Digital Economy Partnership Agreement 
( ), among others, with more than 30 institutional opening-
up measures already implemented and delivering tangible results.

Significant achievements in the first month of the Special Customs 
Operations – 18 January 2026 marked one-month anniversary since the 
implementation of the Special Customs Operations of the Hainan Free Trade 
Port. Key policies such as “zero tariffs” and duty exemptions on value-
added processing have been progressively introduced, with the benefits of 
institutional innovation gradually being realised. Overall, the island-wide Special 
Customs Operations have operated smoothly in an orderly manner, with a 
strong start. Notable outcomes include the efficient circulation of goods, the 
convenient movement of people, and a clear concentration of flows. According 
to Haikou Customs, from 18 December 2025 to 17 January 2026, the value 
of “zero-tariff” goods supervised at the “first line” reached RMB750 million, 
representing a year-on-year increase of 38.9%. The value of duty-free goods 
under value-added processing sold to the Chinese mainland supervised at the 
“second line” reached RMB85.867 million, representing an increase of 37.2%. 
Offshore duty-free shopping under supervision totaled approximately RMB4.86 
billion, representing a year-on-year increase of 46.8%. The number of shoppers 
reached 745,000, up by 30.2%, while the number of items purchased totaled 
3.494 million, up by 14.6%. And 311,000 inbound and outbound passengers 
were handled at Hainan’s airport ports, representing a year-on-year increase of 
48.8%. Furthermore, 5,132 new foreign trade enterprises were registered in 
Hainan.

Seizing the strategic opportunities of the Free Trade Port – the Hainan Free 
Trade Port following the launch of the Special Customs Operations will play a 
leading role in advancing high-level opening-up. By implementing a policy and 
institutional framework centred on “zero tariffs, low tax rates and a simplified 
tax system”, it will achieve “five freedoms and conveniences plus one safe 
and orderly flow’ (namely, the freedom and convenience of trade, investment, 
cross-border capital flow, transport and personnel, and the safe and orderly 
flow of data). Hainan connects China’s vast domestic market with international 
markets, establishing itself as a frontier for China’s deep integration into the 
global economic system. Hainan not only continues to promote openness in the 
flow of goods and factors of production but also steadily expands institutional 
openness in terms of rules, regulations, management and standards, gradually 
establishing itself as a strategic convergence point for the dual circulation of 
domestic and international economies.

RCEP RCEP
RCEP

RCEP

Comprehensive and Progressive 
Agreement  fo r  T rans  –  Pac i f i c  Pa r tne rsh ip , 
CPTPP Digital Economy 
Partnership Agreement, DEPA 30

 – 

7.5 38.9%

8,586.7 37.2%
48.6 46.8%

74.5 30.2% 349.4
14.6% 31.1

48.8% 5,132

 – 

+
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OVERVIEW OF TOURISM IN HAINAN
In 2025, Hainan Province received a total of 106 million domestic and foreign 
tourists and generated a total of RMB225.432 billion in tourist expenditure, 
representing a year-on-year increase of 9.1% and 10.5% respectively. Among 
them, Haikou City received a total of 28.5351 million visitors, representing a 
year-on-year increase of 9.32%, and total tourist expenditure of RMB46.944 
billion, representing a year-on-year increase of 8.23%.

In 2025, with regard to the integration of culture and tourism, Hainan Province 
continued to deepen the development of distinctive cultural brands such as Su 
Dongpo culture and Li ethnic culture. It launched nine historical and cultural 
conservation projects focusing on Su Dongpo, Qiu Jun and Southeast Asia, 
conducted a survey of marine cultural heritage resources and formulated three 
conservation plans, and carried out the first-ever archaeological excavation of 
a deep-sea shipwreck site. Throughout the Year, 44 exhibitions and 27 large-
scale performing arts events were meticulously organised and launched, 
encompassing a variety of formats including international art exhibitions and 
local folk performances. In terms of the integration of sport and tourism, Hainan 
Province has continued to enrich sporting consumption scenarios, hosting as 
many as 279 sporting events throughout the Year. It has focused on developing 
top-tier sporting IPs such as the 2025 Tour of Hainan Island Tourist Highway 
Cycling Race and the 2025 Asian Badminton Elite Tour, whilst innovatively 
launching the “Travel with the Events ( )” model to promote 
the deep integration of sporting events with scenic areas, neighborhoods and 
commercial districts. Regarding the integration of technology and tourism, 
the province has continued to develop deep-sea cultural heritage tourism 
based on major achievements in deep-sea archaeology. For the first time, 
video surveillance was implemented for the in-situ conservation of the “South 
China Sea Northwest Slope No. 1 ( )” shipwreck, driving 
the upgrading of deep-sea tourism formats. Concurrently, leveraging the 
achievements of commercial space launch facilities, space tourism has been 
steadily developed, injecting momentum into the construction of Wenchang 
as the “Capital of Space Tourism”. These two new forms of technology-driven 
tourism have continued to be favored by a wide range of visitors.

In 2025, the appeal and value of Hainan Province’s visa-free entry policy were 
further enhanced, with the scope of the policy expanded to cover 86 countries. 
A total of 87 new international passenger routes were launched during the 
Year, connecting the province to Hong Kong and Macao as well as 42 overseas 
cities across 21 countries.

At the same time, Hainan’s duty-free shopping policy for travelers leaving the 
island was upgraded, with the range of duty-free goods further expanded. 
Island residents were permitted to purchase “buy-now-take-away” goods for 
an unlimited number of times during a single trip off the island within a year, 
further stimulating enthusiasm for shopping.
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2025–2027 A

In 2026, Hainan Province will focus on the development of the “International 
Performing Arts Capital” and the “Asia-Pacif ic Yacht Capital”, further 
establishing Haikou and Sanya as high-level tourism and consumption hubs, 
whilst steadily advancing the development of Danzhou as the “Cultural, Sports 
and Entertainment Capital”, Wenchang as the “Space Tourism Capital”, 
Qionghai as the “Medical Tourism Capital”, and accelerate the development 
of Danzhou Haihua Island, Wenchang Aerospace Science and Technology City, 
and Qionghai Bo’ao Lecheng International Medical Tourism and Consumption 
Cluster. Hainan will expand the development of domestic and international 
“one-trip, multiple-destination” mechanisms, implement nine measures to 
support the development of inbound tourism, and attract leading domestic 
inbound tour operators to establish companies in Hainan to develop the inbound 
tourism market; it will actively organise performances by foreign and domestic 
cultural and artistic groups in Hainan, establishing Hainan as an international 
cultural exchange platform that both “reaches out and brings in”.

TOURISM HIGHLIGHTS OF HAINAN PROVINCE
2025 marks a year in which Hainan Province continued to bui ld on its 
momentum in the cultural and tourism sectors, striving to enhance quality and 
improve efficiency. Hainan continued to capitalise on the advantages of the 
Hainan Free Trade Port, thoroughly implemented the “X+Tourism” strategy, 
and accelerated the deep integration of industries such as culture, tourism, 
sport, health and wellness, and technology. New business models continued 
to evolve, tourism products became increasingly diverse, and consumption 
scenarios grew more varied. Driven by the two-way interaction between supply 
and demand, Hainan’s tourism industry achieved steady growth, with inbound 
tourism continuing to gain momentum. the framework for all-for-one tourism 
has been further refined, and the potential of domestic demand has been 
continuously unlocked.

In terms of policy, this Year, Hainan Province has continued to deepen a 
number of entry and exit facilitation measures, including a 30-day visa-free 
entry for nationals of 59 countries, a 144-hour visa-free entry for tourist groups 
from Hong Kong, Macao and foreign countries, a 240-hour visa-free transit for 
nationals of 55 countries, and a 15-day visa-free entry for cruise passengers. 
Combined with national visa-exemption policies, nationals from 86 countries 
are now eligible for visa-free entry into Hainan, with the policy benefits 
continuing to be released, providing a solid foundation for the development 
of inbound tourism. At the same time, Hainan Province has strengthened its 
tourism promotion and support policies. On the one hand, it has accelerated its 
overseas promotion efforts by establishing multiple overseas tourism promotion 
offices and “Sunshine Hainan Tourism Outlets” abroad, as well as forming a 
team of “International Tourism Ambassadors”, thereby significantly enhancing 
Hainan’s international profile and influence in the tourism sector. On the other 
hand, it has increased support for domestic consumption by introducing policies 
such as summer tourism consumption subsidies, effectively stimulating growth 
in tourism spending. Furthermore, the province has introduced the “Three-Year 
Action Plan for Strengthening, Revitalising and Upgrading Tourist Attractions in 
Hainan Province (2025–2027) ( (2025–
2027 ))”, driving improvements in the quality of tourist attractions, achieving 
dynamic optimisation of A-rated attractions, and supporting the high-quality 
development of the tourism industry.
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Leveraging the full release of policy benefits, in 2025, Hainan Province 
welcomed 1.5005 million inbound tourists, representing a substantial year-on-
year increase of 35.2% compared to the previous year, continuing the positive 
trend of recovery in inbound tourism.

In terms of services, in 2025, Hainan Province used the “Year of Tourism 
Service Quality Improvement” initiative as a key driver to strengthen regulatory 
and emergency response mechanisms within the tourism sector. It promoted 
greater transparency in pricing across the tourism market and carried out the 
“Reassuring Consumption in Hainan” campaign to standardise market order. 
At the same time, the province optimised supporting services along the “Two 
Rings” highways (namely the Hainan Coastal Tourist Highway and the Hainan 
Tropical Rainforest National Park Tourist Highway), improved accommodation 
facilities such as motorhome campsites and homestays, and encouraged 
the development of emerging accommodation models such as “self-driving 
+ camping” and “rural getaways”. During the 2025 Spring Festival holiday, 
motorhome campsites in Haikou, Sanya, Lingshui and other areas became 
particularly popular destinations.

In terms of cultural and sports activities, 2025 saw a wide range of highlights 
driven by integrated development of cultural, sports and tourism of Hainan. 
High-quality international and domestic sporting events and performances were 
held in quick succession, continuing to stimulate tourism consumption. On 
the performance side, well-known artists including Katy Perry, Lay Zhang (

) and Hua Chenyu ( ) staged concerts in Haikou, attracting tens of 
thousands of fans and directly boosting spending on hotels, dining, duty-free 
shopping, scenic attractions and surrounding commercial districts. In addition, 
performances such as the Campania International Symphony Orchestra Concert 
from Italy and the original dance drama The Ninth Year of Yonghe ( ) 
were staged in Hainan, enriching visitors’ audiovisual experiences. In the field 
of sports, the 2025 Wake Surfing World Cup and the Haikou Wake Surfing 
International Open continued to be held in Haikou. Newly introduced top-
tier events included the 2025 Asian Badminton Elite Tour and the 16th Super 
Grandmasters Chess Tournament ( ). Events such as 
the 2025 Tour of Hainan Island Tourist Highway Cycling Race and the 2025 
Peacekeeper Elite PSI Grand Finals ( PSI ) attracted enthusiasts 
from around the world, and such high-calibre and world-class sporting events 
further enhanced Hainan’s profile as a premier sports tourism destination 
in China. The province also hosted the 17th National Fitness Games, the 
Mass Bamboo Pole Dance Competition ( ), the Hainan Qixian 
Hot Spring Water Festival ( ), the “Jiujiu Cup” Hainan 
(Wenchang) Township Volleyball League ( ( ) ) and 
other locally distinctive cultural and sporting events. These events showcased 
Hainan’s ethnic traditions and local culture, encouraged residents to “travel 
within Hainan”, and helped unlock local tourism consumption potential.

150.05
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In 2026, Hainan Province will cultivate super brands in tourism consumption, 
intensifying efforts to elevate the standing of its three flagship sectors – 
“duty-free shopping”, “high-end medical care” and “study in Hainan” – whilst 
simultaneously fostering three emerging brands: marine tourism, health 
and wellness living, and space tourism. Our Group will also closely monitor 
tourism development trends within the province, actively cooperate with 
local governments in the promotion of tourism products, seize development 
opportunities, and contribute to achieving new breakthroughs in passenger and 
cargo and mail throughput at Meilan Airport.

TRAFFIC SITUATION ON HAINAN ISLAND
During the “14th Five-Year Plan” period, Hainan Province has achieved 
remarkable progress in the development of its transportation system. In terms 
of key sector reforms, reforms of the highway construction and maintenance 
management system have been completed. Regarding the development of 
a strong transportation nation, the Round-Island Tourist Highway has been 
selected as a national demonstration case, while the Tropical Rainforest 
National Park Tourist Highway has been recognised as an innovative project 
integrating transportation and tourism for 2025. In institutional integration and 
innovation, the country’s first International Ship Registration Administration 
was officially inaugurated and commenced operations in Yangpu in November 
2024, marking a new phase in the development of the “China Yangpu Port” 
as a port of registry. As of 26 February 2026, a total of 85 international vessels 
have been registered under “China Yangpu Port”, with a combined deadweight 
tonnage exceeding 8.0368 million tonnes. Both the number of registered 
vessels and total capacity rank first among free trade ports (zones) nationwide.

In terms of ports, during the “14th Five-Year Plan” period, key projects such 
as the renovation and expansion of Yangpu International Container Hub Port 
and Phase III of Macun Port have progressed at an accelerated pace. The 
development pattern of “Four Regions and Five Ports ( )”, with Yangpu 
Port serving as the international hub seaport, Haikou Port as the primary port, 
and other ports developing in coordination, has been steadily improved. On 
29 October 2025, Phase II of Stage I of the Yangpu International Container 
Hub Port Expansion Project successfully obtained its port operation licence 
immediately upon completion inspection, marking a critical step forward in 
establishing Yangpu International Container Port as an international hub port 
and injecting strong momentum into the construction of the Hainan Free Trade 
Port.

85
803.68
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In terms of rails, since 7 March 2025, the Hainan Ring High-Speed Railway 
implemented adjustments to its timetable. By introducing more “trains 
stopping at every station” and adopting a system where tickets are valid for 
a single journey on the day of purchase, it officially launched a “bus-style 
operation” model. This has further enhanced the transport capacity of the 
Hainan Ring High-Speed Railway and made travel more flexible and convenient 
for passengers. Following the timetable adjustment, the number of daily 
round-trip services on the Hainan Ring High-Speed Railway during peak hours 
has increased to 80.5 pairs, representing a year-on-year increase of 17 pairs. 
This has significantly improved intra-island transport efficiency and further 
stimulated the prosperity of tourism and commerce along the route.

In terms of roads, on 30 December 2025, the Yangpu Port Access Expressway 
was officially opened to traffic. With a total investment of approximately 
RMB7.332 billion, the project comprises a main line of about 33.0 kilometres 
and a connecting section of approximately 2.3 kilometres. As Hainan’s first dual 
eight-lane port access expressway, its opening not only resolves the “last mile” 
issue in port collection and distribution, but also extends Yangpu Port’s reach 
from Danzhou and Yangpu to the entire island and further along the western 
land-sea corridor, building a solid transportation foundation for the Special 
Customs Operations of the Hainan Free Trade Port.

In terms of airports, in January 2025, the Hainan Province Open Skies Working 
Group Office ( ) issued the “Several Measures for 
Promoting High-Quality Development of Aviation Logistics in Hainan Province” 

( ), which clarif ied the functional 
positioning of airports within Hainan Province: Meilan Airport is positioned 
as the province’s main regional aviation hub airport, serving both passengers 
and cargo, emphasizing route network connectivity and hub functions; Sanya 
Phoenix International Airport is positioned as a secondary regional aviation hub 
airport, primarily for passengers while also considering cargo; Qionghai Bo’ao 
International Airport is positioned as an important feeder airport, strengthening 
cargo functions while also serving business jets in Hainan; Dongfang Airport is 
positioned as a feeder airport, being developed as a cargo-featured airport.

In 2025, the combined annual passenger throughput of the three major airports, 
namely Meilan Airport, Sanya Phoenix International Airport, and Qionghai Bo’ao 
International Airport, surpassed 50 million for the first time, setting a new 
annual traffic record. This milestone marks the entry of Hainan’s civil aviation 
sector into a new stage of high-quality development.
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OFFSHORE DUTY-FREE
Affected by the macroeconomic environment, consumer spending sentiment 
remained cautious. In addition, the recovery of outbound tourism diverted part 
of the customer base. In 2025, the overall performance of offshore duty-free 
shopping fell short of the same period last year. Haikou Customs supervised 
offshore duty-free sales in Hainan total ing approximately RMB30.384 
billion, representing a year-on-year decrease of 1.8%; the number of duty-
free shoppers reached 4.63 million, representing a year-on-year decrease of 
18.5%; and the number of duty-free items purchased totaled 26.672 million, 
representing a year-on-year decrease of 19.4%.

To support the development of the Hainan Free Trade Port, the Ministry of 
Finance of China, the General Administration of Customs of China, and the 
State Taxation Administration jointly issued the Announcement on Adjusting 
the Duty-Free Shopping Policy for Departing Travelers from Hainan. Effective 
from 1 November 2025, the new offshore duty-free policy in Hainan has been 
officially implemented. The adjustments include expanding the range of eligible 
goods, allowing duty-free sales of domestically produced products, extending 
eligibility to departing travelers, and facilitating purchases for local residents. 
The new policy helps broaden beneficiary coverage, increase product supply, 
improve the consumer shopping experience, and better meet travelers’ 
diverse shopping needs, thereby injecting strong momentum into the domestic 
economic cycle and stimulating domestic demand. According to statistics from 
Haikou Customs, as of 8 February 2026–marking the first 100 days since the 
implementation of the new policy, the value of offshore duty-free shopping 
under supervision reached RMB11.585 billion, representing a year-on-year 
increase of 14.71%.

To optimize the shopping environment at Meilan Airport, fire safety renovations 
and extensive upgrades to duty-free stores in Terminal 1 were carried out in 
2025. Despite a year-on-year decline in departing domestic passenger traffic 
and the impact of renovation works, Meilan Airport proactively transformed 
its commercial model by supporting duty-free operators in launching flagship 
promotional offerings such as early-bird shopping, family-oriented packages, 
international transfer shopping, and student/teacher promotions. The airport 
also collaborated with taxable retailers within its premises to target high-value 
customer segments, introduced a series of themed promotional campaigns 
aligned with key annual festivals, and worked closely with the Meilan District 
People’s Government to distribute multiple rounds of duty-free consumption 
vouchers. These initiatives stimulated positive growth in offshore duty-free 
consumption throughout the Year, with its market share in the provincial 
offshore duty-free sector increasing for three consecutive years.
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By February 2026, Meilan Airport had opened and put into operation a total of 27 
duty-free stores. In line with market consumption trends, it introduced brands 
such as Chow Tai Fook ( ) and Lao Miao Gold ( ). Meanwhile, 
Burberry debuted a refreshed dual-entrance storefront design, significantly 
enhancing brand visibility and in-store presentation. These developments have 
effectively optimized the overall spatial layout and consumer experience of the 
duty-free retail environment, further strengthening the commercial performance 
and brand image of the terminal.

The Group wil l rely on Sino-Singapore Airport to introduce high-quality 
resources, cont inue to advance duty-f ree store upgrades and brand 
introductions, enhance non-aviation business revenue and airport commercial 
brand value. It will actively communicate and collaborate with offshore duty-free 
operating entities to provide business support, fully leverage policy benefits, 
and help build Hainan Free Trade Port as an international tourism consumption 
center.

BUSINESS AND REVENUE REVIEW
Overview
In 2025, Meilan Airport maintained overall stable operations and demonstrated 
strong growth momentum in the international passenger market. The airport’s 
safety performance reached a new level, marking its 27th consecutive year of 
safe operations since its opening. In the face of multiple challenges, including 
softened consumer demand and intensified market competition, the Company 
proactively implemented a range of measures to explore new profit growth 
drivers while continuously enhancing service quality.

27
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Sino-Singapore Airport, established by the Company and Changi Airports 
China Pte. Ltd. ( ( ) ), a wholly-owned subsidiary of 
Changi Airports International Pte. Ltd., officially commenced operations on 1 
January 2025. In 2025, guided by the principle of “integrated development”, 
Sino-Singapore Airport focused on four key efforts: integration of Sino-
Singapore cooperation, cross-industry, resource synergy, and management 
mechanisms. By combining three major consumption-driving resources of duty-
free incentives, government subsidies and banking benefits, and collaborating 
with over 600 renowned brands, the Company successfully planned and 
launched the inaugural “Free Trade Window, Shop the World (

)” shopping festival at Meilan Airport. Breakthroughs were also achieved in 
the integration of aviation, tourism, culture, and commerce, with authorisations 
secured from top-tier celebrities including Eason Chan ( ), Lay Zhang 
( ), Hua Chenyu ( ), and Katy Perry, enabling the creation of a 
multidimensional fan engagement ecosystem encompassing “information 
integration, interactive experiences, transport connectivity, premium services, 
and extended consumption scenarios”. This initiative drove a year-on-year 
increase of approximately 20% in taxable retail revenue, while fan-related 
duty-free sales exceeded RMB3.5 million, earning recognition as an industry 
innovation case. The coordinated development of duty-free and taxable retail 
was achieved through the introduction of pop-up stores for Dior, Burberry, 
and LEGO in key passenger flow areas, enriching the high-end consumption 
landscape. Leveraging the policy benefits of Hainan Free Trade Port, including 
offshore duty-free policies, the Company steadily progressed with the upgrade 
of duty-free shops in Terminal 1 and optimised the commercial brand mix 
across both terminals. An innovative “aviation + performance + festival + 
commerce” model was also introduced, enhancing both commercial value and 
brand influence.

In 2025, the Group achieved significant milestones in brand development. 
Owing to its high-quality passenger service experience, Meilan Airport was 
awarded three prestigious honours by SKYTRAX, namely “5-Star Airport”, “Best 
Regional Airport in China”, and “Best Airport Staff in China”. Throughout the 
Year, the airport received a total of 140 awards, including 9 international, 25 
national, 37 provincial, 24 municipal, and 45 industry awards.

In 2025, Meilan Airport obtained approval for the largest airspace expansion 
since its opening, with available airspace increasing by 25%. It further enhanced 
airspace for arrival and departure, enabling independent parallel departures 
and point-merge procedural operations. It has achieved the objectives of 
accelerating fl ight traffic, reducing fl ight conflicts, elevating speed and 
improving efficiency, thereby effectively resolving the development bottlenecks 
facing the air gateway of the Hainan Free Trade Port.

Changi Airports International Pte. Ltd.
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Meilan Airport continued to refine its integrated system encompassing “human, 
physical, technological, and managerial safeguards“, establishing the “Five 
Major Safeties” governance framework covering aviation, air defense, public 
security, fire, and cybersecurity. Through the implementation of an efficient 
end-to-end coordination mechanism of risk management, hazard identification 
and safety supervision, and our enhanced building of quality control teams, 
Meilan Airport effectively controlled key risks such as bird strikes, aircraft 
collisions, and unauthorised onboard hazards, further consolidating its safety 
foundation.

On the basis of ensuring safety and operational quality, Meilan Airport remained 
committed to its strategic positioning as a regional aviation hub facing the 
“Two Oceans”. Aligning with the core objective of enhancing the business 
environment of the Hainan Free Trade Port, the airport focused on “improving 
service management efficiency and building service quality brand“. It promoted 
high-quality service development across passengers, airlines, partners, and 
employees, successfully fulfilling all annual targets. Key operational indicators 
showed steady improvement, with an on-time rate for flight departure of 
93.57%, up 1.73 percentage points year-on-year, and a take-off punctuality 
rate of 88.84%, up 3.27 percentage points year-on-year, reflecting enhanced 
operational stabil ity. Service branding achieved a breakthrough with the 
launch of the new service brand “Inspir ing journey, Wonderful future 
( )” and the slogan “Five-Star Meilan, Excellence in Every Journey 
(  )”. A service matrix comprising four major product lines 
and 15 products has been established. Passenger satisfaction remained 
strong, with Meilan Airport ranking sixth among 15 peer airports handling 
20–40 million passengers on the Umetrip ( ) platform in Q4 2025, while 
its ASQ (Airport Service Quality) 2024 passenger satisfaction ranking first in 
the Asia-Pacific region among airports of comparable size. Benefiting from 
its outstanding service performance, Meilan Airport successfully passed the 
SKYTRAX 5-star audit, retained “5-Star Airport” title, and received multiple 
prestigious accolades including “Best Regional Airport in China” and “Best 
Airport Staff in China”, fully demonstrating its benchmark status as the gateway 
hub of the Hainan Free Trade Port.
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Overview of Aviation Business
In 2025, Meilan Airport has closely monitored market changes in real time. 
In order to continuously improve the travel experience of passengers on key 
source routes, Meilan Airport actively built international express routes on 
the basis of domestic express routes, and increased the density of the route 
network from Haikou to key international passenger source markets such as 
Bangkok, Hong Kong, and Singapore.

In order to further improve the route network layout of Meilan Airport, expand 
the aviation market, build a connected international and domestic transfer 
network, accelerate the construction of a route network for an international 
aviation hub facing the “Two Oceans”, the Company issued incentive policies 
to continuously encourage airlines to increase the deployment of carrying 
capacity to achieve year-on-year increments. During the Year, Meilan Airport has 
entered into cooperation agreements with a number of domestic and overseas 
airlines and actively promoted the implementation of such agreements.

As at 31 December 2025, Meilan Airport operated a total of 296 originating 
routes, including 241 domestic routes, 47 international and regional routes, 
8 international freight routes, representing a year-on-year increase of 86 new 
routes, including 60 domestic routes, 20 international passenger routes and 
6 international freight routes. Meilan Airport extended its reach to a total of 
164 cities, including 127 domestic cities, 28 international and regional cities, 
9 international freight destinations, representing a year-on-year increase 
of 25 new destinations, including 11 domestic destinations, 8 international 
and regional destinations, and 6 international freight destinations. A total 
of 51 airlines operated at Meilan Airport, including 37 domestic airlines, 9 
international and regional airlines and 5 international freight airlines. There 
were 4 new operating airlines for the Year, including 1 domestic airline and 3 
international freight airlines.
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Details of the aviation traffic throughput of Meilan Airport in 2025 and 
comparative figures of last year are set out below:

T h e  G r o u p ’ s  t o t a l  r e v e n u e  f r o m  a v i a t i o n  b u s i n e s s  i n  2 0 2 5  w a s 
RMB1,069,946,607, representing a decrease of 1.03% as compared to the 
corresponding period of 2024. The decrease in the revenue from aviation 
business was mainly due to the fact that the number of aircraft takeoff and 
landing at Meilan Airport decreased by 0.48% as compared with that of the 
corresponding period last year; meanwhile, among the number of takeoff and 
landing, the number of wide-body aircrafts decreased, leading to a decline in 
revenue per flight. Details of the Group’s revenue from aviation business are 
set out below:

2025 2024 Change

     
Passenger throughput (headcount in 

ten thousand) 2,685.11 2,689.04 –0.15%
 in which: domestic  2,532.04 2,569.11 –1.44%

international and regional 153.07 119.93 27.63%

Aircraft takeoff and landing (times) 185,220 186,117 –0.48%
 in which: domestic  172,370 174,795 –1.39%

international and regional 12,850 11,322 13.50%

Cargo and mail throughput (tonnes) 215,752.30 209,336.00 3.07%
 in which: domestic  187,643.90 182,785.00 2.66%

international and regional 28,108.40 26,551.00 5.87%
     

1,069,946,607 1.03%

0.48%

Amount
in 2025

Changes
over 2024

(RMB)

    
Passenger service charges 514,868,355 2.42%
Ground handling service income 360,990,396 –3.98%
Fees and related charges on aircraft takeoffs 

and landings 194,087,856 –4.14%    

Total revenue from aviation business 1,069,946,607 –1.03%
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Overview of Non-aviation Business
In 2025, there were changes in passenger consumption behavior and demand, 
which led to a year-on-year decline in revenue from non-aviation business. 
Revenue from non-aviation business reached RMB936,790,757 for the year, 
representing a year-on-year decrease of 14.05%, and accounting for 46.68% of 
the Group’s total revenue.

In 2025, the franchise income of the Group amounted to RMB436,210,700, 
representing a year-on-year decrease of 14.01%; hotel income amounted to 
RMB110,432,599, representing a year-on-year decrease of 1.47%; freight 
and packaging income amounted to RMB108,502,264, representing a year-
on-year increase of 1.76%; rental income amounted to RMB83,013,039, 
representing a year-on-year decrease of 15.50%; VIP room income amounted to 
RMB60,997,245, representing a year-on-year decrease of 2.51%. Details of the 
Group’s revenue from the non-aviation business are set out below:

936,790,757 14.05%
46.68%

436,210,700 14.01%
110,432,599 1.47%

108,502,264 1.76%
83,013,039 15.50%

60,997,245 2.51%

Amount
in 2025

Changes
over 2024

(RMB)

    
Franchise income 436,210,700 –14.01%
Hotel income 110,432,599 –1.47%
Freight and packaging income 108,502,264 1.76%
Rental income 83,013,039 –15.50%
VIP room income 60,997,245 –2.51%
Other income 137,634,910 –32.23%    

Total revenue from non-aviation business 936,790,757 –14.05%
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436,210,700 14.01%

110,432,599
1.47%

108,502,264 1.76%

83,013,039
15.50%

60,997,245
2.51%

Franchise Income
In 2025, the cumulat ive f ranchise income of the Group amounted to 
RMB436,210,700, representing a year-on-year decrease of 14.01%, which was 
mainly due to the impact of the changes in passenger consumption behavior 
and demand, and the year-on-year decrease in the franchise income from duty-
free, advertising businesses and other businesses at Meilan Airport.

Hotel Income
In 2025, the hotel income of the Group amounted to RMB110,432,599, 
representing a year-on-year decrease of 1.47%, which was mainly due to the 
addition of new hotels of the same type near Meilan Airport Hotel, which led to 
a diversion of guest sources, and, consequently, a decrease in the occupancy 
rate of Meilan Airport Hotel.

Freight and Packaging Income
In 2025, the freight and packaging income of the Group amounted to 
RMB108,502,264, representing a year-on-year increase of 1.76%, which was 
mainly due to the Group’s proactive enhancement of its development of the air 
cargo market. By implementing targeted marketing strategies and promotional 
activities, it effectively stimulated cargo demand, which led to a year-on-
year increase in cargo and mail throughput at Meilan Airport, consequently 
increasing freight and packaging income.

Rental Income
In 2025, the rental income of the Group amounted to RMB83,013,039, 
representing a year-on-year decrease of 15.50%, which was mainly due to 
the impact of the changes in passenger consumption behavior and demand, 
coupled with a decrease in retail stores’ sales amounts, which led to a year-on-
year decrease in the Company’s rental income linked to stores’ sales amounts.

VIP Room Income
In 2025, the VIP room income of the Group amounted to RMB60,997,245, 
representing a year-on-year decrease of 2.51%, which was mainly due to 
the impact of the changes in passenger consumption behavior and demand, 
resulting in a decrease in business volume for the VIP room at Meilan Airport.
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 Upholding Safety as Our Lifeline: Driving 
Transformation and Quality Improvement
The Company has consistently regarded safe production as the “lifeline” of its 
survival and development. In 2025, guided by the core principle of “promoting 
the transformation of safety management from issue rectification to system 
enhancement,” the Company effectively ensured that the overall operational 
safety situation at Meilan Airport remained under control, successfully achieving 
its 27th consecutive year of safety.

During the Year, the Company actively enhanced its safety management 
standards by strengthening the fol lowing areas: First ly, regarding the 
empowerment and upgrading of the safety system, we optimised the safety 
production accountability system for all staff, streamlined the organisational 
structure of the secondary committees, and deepened the integrated 
development of civil aviation safety and public safety systems, thereby 
establishing an efficient, end-to-end coordination mechanism covering risk 
management, hazard identification and safety supervision; Secondly, regarding 
the three-year campaign to tackle root causes, we focused on core aspects of 
on-site production and operations, systematically carried out the rectification 
and management of issues and hazards, provided efficient and coordinated 
support for the advancement of various construction projects, and effectively 
addressed derivative risks; Thirdly, regarding safety risk prevention and control, 
we innovated our inspection models, focusing on four categories of risk, namely 
“core risk, interface risk, change risk and phased risk”. By implementing 
inspections from multiple perspectives and at multiple levels, we eliminated 
blind spots in safety supervision, resolved the challenge of “hidden risks”, and 
achieved robust risk management, with the rate of incidents per 10,000 flights 
falling to a historic low; Fourthly, regarding the fostering of a safety culture 
and work ethic, we regularly identified and publicly commended individuals 
and teams demonstrating outstanding performance in the proactive reporting 
of safety hazards, the rapid handling of abnormal incidents, and keen insight 
into risk prevention. This has cultivated a positive safety culture characterised 
by active reporting, proactive inspection, and collaborative resolution; Fifth, 
regarding safety research, we successfully completed the research project 
on the coordination mechanism for the safe operation of internal and external 
production support systems at civil transport airports. This established a risk 
governance model characterised by clear responsibilities, sound mechanisms, 
positive incentives and efficient coordination, summarising and formulating 
replicable and scalable practices; Sixth, regarding the enhancement of quality 
control team capabilities, through initiatives such as quality control seminars 
and exchange rotations, we have continuously built a learning-oriented, multi-
skilled team of quality control experts.
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Tackling Key Challenges while Driving Upgrades, 
Strengthening Both Brand and Synergy, and 
“Comprehensively Enhancing Quality” of the 
Passenger Service Experience
In 2025, Meilan Airport, guided by the CAAC’s “14th Five-Year Development 
Plan” and using the SKYTRAX 5-star airport re-evaluation as a key driver, 
focused on core passenger needs. Efforts were concentrated on improving 
eff ic iency, upgrading the brand, foster ing innovat ion, and opt imis ing 
infrastructure, thereby promoting comprehensive and multi-level improvements 
in service quality. Firstly, the airport deepened its efficiency initiatives, 
achieving key breakthroughs in process optimisation. It fully advanced a 
second acceleration of flight check-in cut-off times, reducing them across 
both terminals to 35 minutes before departure. In collaboration with airlines, 
Terminal 2 shortened the cut-off time to 30 minutes before departure for 
passengers travell ing on the “Hainan Free Trade Port Express” without 
checked baggage. For the Haikou – Beijing premium route, a “15-minute 
arrival and departure ( )” service was introduced, removing check-
in cut-off restrictions for passengers without checked baggage; passengers 
only need to complete security checks and reach the boarding gate 15 
minutes before scheduled departure. This significantly reduces travel time 
costs. The international transfer hall was also renovated, cutting passenger 
walking distances by 50% and increasing hourly handling capacity from 44 
to 200 passengers. The MCT Minimum Connecting Time) was improved 
to 60 minutes for international-to-international transfers and 90 minutes for 
domestic – international transfers within the same terminal, greatly enhancing 
transfer efficiency. Secondly, the airport strengthened brand empowerment, 
continuously enriching its service portfolio. Centred on the brand “Inspiring 
journey, Wonderful future”, it launched three flagship products: “Enjoy the 
Show ( )”, “Express Travel ( )”, and “Hassle-Free Arrival (

)”. It also introduced 60 innovative service projects, including the “Smooth 
Free Travel ( Free )” international concierge service, aviation-themed 
educational programmes, online reservation services for passengers requiring 
special assistance, and fast-track security check for deposited baggage. 
Over the Year, a total of 70 service innovations were completed, with eight 
receiving awards at industry and provincial competitions, demonstrating strong 
momentum in our service innovation. Thirdly, the airport optimised its physical 
environment, further enhancing the travel experience. Focusing on terminal 
service details, it implemented key projects such as lavatory renovations, 
diversified seating arrangements, safety distance markings at baggage reclaim 
areas, standardised signages in both Chinese and English, and upgraded flight 
information display screens. At the same time, it improved landside traffic 
operations, comprehensively upgrading the service environment both inside 
and outside the terminals to create a more convenient and comfortable travel 
space. Fourthly, the airport consolidated its service foundations, continuously 
expanding brand influence. It strictly implemented service management 
systems and standards, strengthened full-process service supervision, and 
prioritised the development and training of the “four service roles” team. 
Through deeper industry exchanges and the sharing of best practices, it has 
continuously enhanced the effectiveness of service quality management.
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FINANCIAL REVIEW
Asset Analysis
As at 31 December 2025, the tota l assets of the Group amounted to 
RMB9,918,304,607, representing a decrease of 9.69% as compared to the end 
of last year, which was mainly due to the normal accrual of depreciation on 
right-of-use assets and fixed assets and amortization of intangible assets, which 
led to a decrease in the carrying value of non-current assets, as well as the 
rental payments made by the Group to Haikou Meilan. Among those, current 
assets amounted to RMB659,565,837, representing approximately 6.65% 
of the total assets; and non-current assets amounted to RMB9,258,738,770, 
representing approximately 93.35% of the total assets.

Capital Structure
The major objective of the Group’s capital management is to ensure the ability 
of ongoing operations and to maintain a healthy capital ratio in order to support 
its business and maximize shareholders’ interests. The Group continued to 
emphasize the appropriate mix of equity and debt to ensure an efficient capital 
structure to reduce capital cost.

As at 31 December 2025, the interest bearing debts of the Group were mainly 
bank borrowings and sale and leaseback payable, (the “Total Borrowings”), 
amounting to approximately RMB3,650,128,940 in aggregate, and cash and 
cash equivalents were approximately RMB266,184,415.

The gearing ratio (net debt/total equity) of the Group was 47.09% as at 31 
December 2025 (31 December 2024: 37.94%). This was mainly due to a year-
on-year increase of RMB631,945,233 in total borrowings during the Year; 
concurrently, cash and cash equivalents decreased by RMB274,898,363 year-
on-year, resulting in a year-on-year increase of RMB906,843,596 in net debt.

The Group maintained a balanced portfolio of loans at fixed interest rates and 
variable rates to manage interest expenses. As at 31 December 2025, the 
principal amount of the Group’s bank borrowings bearing interest at variable 
rates was RMB2,619,540,556 (31 December 2024: RMB400,000,000).

The Group aimed to keep the balance between the continuity and flexibility 
of funds by capitalizing on the Total Borrowings. As at 31 December 2025, 
29.82% of the Group’s Total Borrowings will become due within one year or 
repayable on demand. As at 31 December 2025, the Group’s Total Borrowings 
and major cash and cash equivalents were denominated in Renminbi.

9,918,304,607 9.69%

659,565,837 6.65%
9,258,738,770 93.35%

3,650,128,940
266,184,415

47.09%
37.94%

631,945,233
274,898,363

906,843,596

2,619,540,556
400,000,000

29.82%
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Cost and Expense Analysis
In 2025, the Group’s cost of sales, selling and distribution expenses, and 
general and administrative expenses amounted to a total of RMB2,201,103,059, 
representing an increase of RMB67,095,646 or a year-on-year increase of 3.14% 
as compared to that of 2024. Information on main items with changes in cost 
and expense for this Year is as follows:

(1) the employee salaries, labour outsourcing and labour dispatch costs of 
the Group for this Year increased by RMB20,771,201 as compared with 
that of the corresponding period of 2024, which was mainly due to: first, 
the natural increase in the contribution bases for provident fund and 
seniority-based wages; second, an increase in procurement by the Group 
of third-party services for auxiliary businesses for enhancing service 
quality;

(2) the depreciation expenses and amortisation expenses for intangible 
assets of the Group for this Year decreased by RMB1,412,078 as 
compared with that of the corresponding period of 2024, which was 
mainly due to the reduction in the carrying value of assets based on the 
final project settlement, leading to a decrease in depreciation expenses;

(3) maintenance expenses of the Group for th is Year increased by 
RMB26,704,513 as compared with that of the corresponding period of 
2024, which was mainly due to an increase in costs for maintenance and 
renovation for the period as a result of the expiry of the warranty period 
for part of equipment and facilities at Terminal 2 of Meilan Airport.

In 2025, the finance expenses of the Group amounted to RMB102,302,420, 
representing a decrease of RMB31,948,927 as compared with that of 
corresponding period of 2024, which was mainly due to the Group’s proactive 
optimization of its debt structure. By replacing high-interest existing debts, it 
reduced loan interest rates and interest expenses of lease liabilities, which led 
to a decrease in finance expenses.

Expected Credit Loss
For the year 2025, the Group reversed expected credit loss of RMB6,440,893, 
which was mainly due to the Group’s increased efforts in the collection 
management of receivables during the Year, recovering historical overdue 
payments, and reversing part of the bad debt provision previously made.
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Cash Flow
In 2025, the Group’s net cash inflow from operating activities amounted to 
RMB438,017,072, representing a year-on-year decrease of 39.99%, which 
was mainly due to the combined impact of reduced income and increased 
investments in security prevention and control at Meilan Airport.

In 2025, the Group’s net cash outflow for investing activities amounted to 
RMB99,774,156, which was mainly due to the payment of final settlement 
amounts for the construction project of Meilan Airport.

In 2025, the Group’s net cash outflow for financing activities amounted to 
RMB613,141,279, which was mainly due to a year-on-year increase in debt 
repayments and the rent paid to Haikou Meilan in the Year.

Pledge of Assets
As mentioned in the announcement of the Company dated 1 February 2018 
and the circular of the Company dated 6 March 2018, the Company and 
Haikou Meilan, as co-borrowers, pledged the lands and buildings owned by 
the Company and Haikou Meilan as security to secure a syndicated loan (the 
“Original Syndicated Loan”) of RMB7.8 billion from China Development 
Bank Corporation Limited (the “CDB”), Hainan Branch of Industrial and 
Commercial Bank of China Limited (the “ICBC Hainan Branch”) and Hainan 
Branch of Agricultural Bank of China Limited (the “ABC Hainan Branch”), as 
co-lenders, for a period of 20 years. The loan proceeds shall be solely used for 
the construction of the airport project (the “Airport Project”) of the Phase II 
Expansion Project at Meilan Airport (the “Phase II Expansion Project”).

As mentioned in the announcement of the Company dated 31 December 
2024 and the circular of the Company dated 28 January 2025, the Company 
and Haikou Meilan, as co-borrowers, pledged the lands and buildings owned 
by the Company and Haikou Meilan as security to secure a syndicated loan 
(the “New Syndicated Loan”) of RMB6.36327 billion from Hainan Branch of 
China Development Bank (the “CDB Hainan Branch”) and Haikou Jiangdong 
Sub-branch of Industrial and Commercial Bank of China Limited (the “ICBC 
Haikou Jiangdong Sub-branch”), as co-lenders, for a period of 20 years. The 
loan proceeds shall be used to repay the outstanding amount of the Original 
Syndicated Loan and for the construction of the Airport Project.

As at 31 December 2025, the cumulative principal amount disbursed under 
the New Syndicated Loan was RMB4.859 billion; the cumulative principal 
amount repaid was RMB212 million; and the cumulative principal amount 
drawn down but not yet repaid was RMB4.647 billion, of which the cumulative 
principal amount under the New Syndicated Loan drawn down but not yet 
repaid by Haikou Meilan was RMB2.807 billion; and the cumulative principal 
amount under the New Syndicated Loan drawn down but not yet repaid by the 
Company was RMB1.840 billion.
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Accounts Receivable
As at 31 December 2025, the accounts receivable and other receivables of 
the Group amounted to RMB327,623,134, representing a decrease of 7.83% 
as compared with the end of the previous year. This is primarily due to the 
Company’s efforts in strengthening the collection of receivables, implementing 
collection measures, clarifying primary responsibilities for receivables recovery, 
and accelerating the timely return of funds.

Details of the accounts receivable and other receivables of the Group are set 
out in Note V(I)4, Note V(I)6 and Note XV(I)1 to the financial statements. The 
impairment policy and accounting estimates for accounts receivable are set out 
in Note III(IX) and Note III(XXVIII) to the financial statements.

Gearing Ratio
As at 31 December 2025, the current assets of the Group amounted to 
RMB659,565,837, total assets amounted to RMB9,918,304,607, current 
liabilities amounted to RMB3,448,644,848, and total liabilities amounted to 
RMB6,115,832,383.

As at 31 December 2025, the gearing ratio (total liabilities/total assets) of the 
Group was 61.66%, representing a decrease of 1.45% as compared with that 
as at 31 December 2024.

Foreign Exchange Risks
The businesses of the Group are principally denominated in Renminbi, except 
certain revenue from the aviation business, purchase of equipment and 
consultation service fees which are denominated in US dollars or HK dollars. 
The Group has not entered into any forward contracts to hedge its exposure to 
foreign exchange risks.

Financial Instruments
As at 31 December 2025, the financial instruments of the Group mainly 
comprised cash and bank deposits, stock and trusts, sale and leaseback 
payable, long-term borrowings and short-term borrowings. The major sources of 
these financial instruments are the fund-raising for operation of the Group and 
the repayment of liabilities. Besides, the Group had other financial instruments 
in relation to daily operations, such as receivables (excluding prepayments) and 
payables (excluding statutory liabilities).

Contingent Liability
Save for the arrangements under the New Syndicated Loan, as at 31 December 
2025, the Group had no other significant contingent liabilities.

Significant Investments Held and Their Performances
As at 31 December 2025, the Group did not have any material investment 
enterprises.
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MATERIAL ACQUISITIONS AND DISPOSALS 
OF SUBSIDIARIES, ASSOCIATED COMPANIES 
AND JOINT VENTURES
During the year ended 31 December 2025 (the “Reporting Period”), the 
Company did not carry out any other material acquisitions or disposals of 
subsidiaries, associated companies or joint ventures.

FUTURE PLANS FOR MATERIAL INVESTMENT 
AND EXPECTED SOURCE OF FUND
On 11 May 2020, the Company and the Haikou Meilan entered into the 
supplemental investment and construction agreement (the “Supplemental 
Investment and Construction Agreement”), pursuant to which the Company 
agreed to provide funds amounting to approximately RMB7.646 billion to 
construct part of the Airport Project (the “Company Construction Project”). 
The Company considers to provide the remaining funds required for the 
Company Construction Project by the followings (subject to future adjustment):

(1) Syndicated Loan
As disclosed in the circular of the Company dated 6 March 2018, pursuant 
to the RMB Fund Syndicated Loan Agreement for the Phase II Expansion 
Project (the “Original Syndicated Loan Agreement”) dated 1 February 
2018, CDB, ICBC Hainan Branch and ABC Hainan Branch agreed to grant 
the Original Syndicated Loan to the Company and Haikou Meilan on a 
joint and several basis, and pursuant to the Loan Allocation Agreement 
for RMB Fund Syndicated Loan Agreement for the Phase II Expansion 
Project (the “Original Syndicated Loan Allocation Agreement”) 
entered into between the Company and Haikou Meilan on 1 February 
2018, the Company was allocated RMB3.9 billion (representing 50% of 
the Original Syndicated Loan);
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As disclosed in the circular of the Company dated 28 January 2025, 
pursuant to the new syndicated loan agreement dated 31 December 
2024 (the “New Syndicated Loan Agreement”), CDB Hainan Branch 
and ICBC Haikou Jiangdong Sub-branch agreed to grant New Syndicated 
Loan to the Company and Haikou Meilan on a joint and several basis. 
Pursuant to the new syndicated loan allocation agreement entered into 
between the Company and Haikou Meilan on 31 December 2024 (the 
“New Syndicated Loan Allocation Agreement”), the Company was 
allocated RMB3.181635 billion (representing 50% of the New Syndicated 
Loan). Not more than RMB4.776 billion of the New Syndicated Loan 
was utilized for the repayment of the outstanding amount of the Original 
Syndicated Loan and the remaining RMB1.58727 billion of the New 
Syndicated Loan was utilized for the Airport Project. The New Syndicated 
Loan Agreement and the New Syndicated Loan Allocation Agreement 
were approved by the shareholders of the Company at the extraordinary 
general meeting held on 7 March 2025. On 14 March 2025, the Company 
repaid the entire outstanding amount of the Original Syndicated Loan, 
amounting to RMB1.855 billion, in advance, and Haikou Meilan repaid the 
entire outstanding amount of the Original Syndicated Loan, amounting to 
RMB2.921 billion, in advance; all matters under the Original Syndicated 
Loan Agreement have been fully concluded. As of 31 December 2025, the 
cumulative principal amount of the New Syndicated Loan disbursed was 
RMB4.859 billion, with a cumulative principal repayment of RMB0.212 
billion; the cumulative principal amount drawn down and outstanding 
stood at RMB4.647 billion, of which Haikou Meilan’s cumulative principal 
amount drawn down and outstanding under the New Syndicated Loan 
was RMB2.807 billion, and the Company’s cumulative principal amount 
drawn down and outstanding under the New Syndicated Loan was 
RMB1.840 billion. Further details of the New Syndicated Loan are set out 
in Notes X(IV)2 to the financial statements; and

(2) Working Capital
The Company wil l use part of its working capital generated from 
its operation activities to support the construction of the Company 
Construction Project.

Save as disclosed above, during the year ended 31 December 2025 and as at 
the date of this annual report, there was no other future plan approved by the 
Group for any material investments or capital assets.

PURCHASE, SALE OR REDEMPTION OF THE 
COMPANY’S LISTED SECURITIES
During the year ended 31 December 2025, neither the Company nor any of 
its subsidiaries had purchased, sold or redeemed any of the Company’s listed 
securities (including sale or transfer of treasury shares, if any).
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CHANGES IN INFORMATION OF DIRECTORS, 
SUPERVISORS AND CHIEF EXECUTIVES
Ms. Liu Hongbin was appointed as a member of the Audit Committee (the 
“Audit Committee”) with effect from 17 January 2025.

On 17 July 2025, Mr. Zheng Yabo has tendered his resignation as an employee 
representative supervisor of the Company due to work relocation. Given that 
the resignation of Mr. Zheng Yabo will result in the number of members of 
the Supervisory Committee falling below the requirement stipulated under the 
Company Law of the People’s Republic of China (the “Company Law”) and 
the articles of association of the Company (the “Articles of Association”), 
in accordance with the requirements of the Company Law and the Articles of 
Association, Mr. Zheng Yabo will continue to perform the relevant duties as 
the supervisor until the employee representative supervisor elected by the 
Company in a by-election assumes the office. Mr. Zheng Yabo currently serves 
as the chairman of Hainan Holdings Digital Intelligence Technology Co., Ltd. (

) (“Hainan Digital Intelligence”).

Mr. Ye Zheng has served as an independent director of COSCO SHIPPING 
Specialized Carriers Co., Ltd. ( )(listed on the 
Shanghai Stock Exchange with stock code: 600428.SH) since September 2025; 
and as an independent non-executive director of SINOPEC Kantons Holdings 
Limited ( )(listed on the Main Board of the Hong Kong 
Stock Exchange with stock code: 934.HK) since September 2025.

After taking into consideration the relevant national policies relating to retired 
officials on taking positions in enterprises, Mr. Deng Tianlin resigned from 
his positions as an independent non-executive director (“Independent Non-
executive Directors”) of the Company, chairman of the Remuneration 
Committee (the “Remuneration Committee”) and a member of the Nomination 
Committee (the “Nomination Committee”) on 3 October 2025. His positions 
were succeeded by the following individuals: on 3 November 2025, Mr. Fung 
Ching, Simon was elected as the chairman of the Remuneration Committee, 
and Ms. Liu Hongbin was elected as a member of the Remuneration Committee 
and the Nomination Committee; on 31 December 2025, Ms. Tang Bi was 
appointed as an Independent non-executive Director of the Company.

Mr. Xing Zhoujin resigned from his position as joint company secretary of the 
Company on 30 December 2025 upon reaching the statutory retirement age, 
and Mr. Chen Yingjie shall continue to serve as the sole company secretary of 
the Company. On 8 January 2026, Mr. Xing Zhoujin was re-designated from an 
executive director (“Executive Directors”) to a non-executive director (“Non-
executive Directors”).

Mr. Fung Ching, Simon was appointed as a council member and vice president 
of the Hong Kong Business Accountants Association on 22 January 2026.
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Due to work-related adjustments, Mr. Xing Zhoujin, Mr. Wu Jian, Mr. Li Zhiguo 
and Mr. Wen Zhe resigned from their positions as Non-executive Directors of 
the Company on 2 February 2026.

In order to comply with the best practices set out in the Corporate Governance 
Code (the “CG Code”) contained in Appendix C1 of the Rules Governing the 
Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing 
Rules”), and in accordance with the actual operational needs of the Company, 
with effect from 13 February 2026, Mr. Wang Hong ceased to serve as the 
president (the “President”) of the Company, and Mr. Qiu Guoliang succeeded 
Mr. Wang Hong as the President of the Company. Concurrently, Mr. Wu Jian 
and Mr. Li Zhiguo have been appointed as vice presidents of the Company, 
and Mr. Fu Jinmao, Mr. Li Jun and Mr. Liu Shanbin have been appointed as 
assistants to the president of the Company.

Save as disclosed above, during the year ended 31 December 2025 and as at 
the date of this annual report, there were no other changes in the directors 
(the “Directors”), supervisors (the “Supervisors”) and chief executive of 
the Company, and the Company is not aware of any other changes in the 
information of the Company’s Directors, Supervisors or chief executive which 
are required to be disclosed in accordance with Rule 13.51B(1) of the Listing 
Rules.

EMPLOYEES, REMUNERATION POLICY AND 
TRAINING
As at 31 December 2025, the Group had a tota l of 4,115 employees, 
representing a year-on-year decrease of 74 employees. Employees of the Group 
are remunerated based on their performances, seniority and prevailing industry 
practices. The Group will review the remuneration policy and related packages 
on a regular basis. Bonuses and commissions may be awarded to employees 
according to the assessment of their performance.

The Group upgraded the talent of employees and provided adequate training 
based on the requirements of the positions of employees. A total of nearly 
400 courses were completed, and over 0.22 million staff participated in such 
courses for this Year.

RETIREMENT PENSION
The Company and its subsidiaries shall participate in the retirement scheme 
operated by the relevant local governmental institutions. The PRC government 
shall be responsible for the pension of the retired employees. The Group has 
to make contribution at a certain percentage of the employees’ salary for 
those employees who hold permanent residency in the PRC (according to the 
retirement pension policies in Hainan Province, the Group’s contribution ratio 
was 16% from January to December 2025). Once contributions are made by the 
Group to the retirement scheme, the relevant employer’s contribution is fully 
owned by the employees. For the year ended 31 December 2025, the pension 
contribution of the Group was RMB101,044,295 (2024: RMB96,931,349).



In 2025, Meilan Airport operated 296 originating routes, including 241 domestic routes, 47 international and 
regional routes and 8 international freight routes, which represents a year-on-year increase of 86 routes, 
including 60 domestic routes, 20 international passenger routes and 6 international freight routes.

Meilan Airport extended its reach to a total of 164 cities, including 127 domestic destinations, 28 international 
and regional destinations and 9 international freight destinations, representing a year-on-year increase of 25 
destinations, including 11 domestic destinations, 8 international and regional destinations and 6 international 
freight destinations.

296 241 47 8 86
60 20 6
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Navigable Cities



Paris, Tbilisi, Milan, Tel Aviv, Cyprus, Rome, Nairobi, 
Johannesburg, Rzeszów

 

international freight 
navigable cities

Notes: 1.  Temporary and alternate routes and destinations are 
not included in the above data;

 2.  International passenger routes are counted according 
to the airlines’ caliber.

 1. 

 2. 

domestic navigable cities

Aksu, Anqing, Baotou, Bayannur, Bazhong, Beijing, Bijie, Bozhou, Changchun, Changde, Changsha, Changzhi, 
Changzhou, Chenzhou, Chengdu, Chifeng, Chongqing, Dalian, Datong, Dazhou, Enshi, Ezhou, Fuyang, Fuzhou, Ganzhou, 

Guangyuan, Guangzhou, Guilin, Guiyang, Handan, Hanzhong, Hangzhou, Harbin, Hefei, Hengyang, Heze, Hohhot, 
Huaihua, Huaian, Hulunbuir, Huizhou, Ili, Jinan, Jining, Jiayuguan, Jinggangshan, Jingzhou, Jiujiang, Kunming, Lanzhou, 

Lhasa, Lianyungang, Linfen, Linyi, Liuzhou, Longnan, Luoyang, Luzhou, Lüliang, Meizhou, Mianyang, Nanchang, 
Nanchong, Nanjing, Nanning, Nantong, Nanyang, Ningbo, Ordos, Qingdao, Qingyang, Quanzhou, Quzhou, Rizhao, 
Sanming, Sansha, Shantou, Shanghai, Shangrao, Shaoguan, Shaoyang, Shenzhen, Shenyang, Shiyan, Shijiazhuang, 

Taizhou, Taiyuan, Tangshan, Tianjin, Tongren, Weifang, Wenzhou, Urumqi, Wuxi, Wuhu, Wuhan, Xi’an, Xiamen, Xiangxi, 
Xiangyang, Xichang, Xining, Xinzhou, Xingtai, Xingyi, Xinyang, Xishuangbanna, Xuzhou, Yan’an, Yancheng, Yangzhou, 

Yantai, Yibin, Yichang, Yiwu, Yinchuan, Yongzhou, Yulin, Yulin, Yueyang, Yuncheng, Zhangjiajie, Zhangjiakou, Zhanjiang, 
Zhengzhou, Zhuhai, Zunyi

 

 
 

 
 
 

Hong Kong, Macau, Seoul, Osaka, Tokyo, Ulaanbaatar, 
Phnom Penh, Bangkok, Singapore, Kuala Lumpur, 
Kuching, Penang, Kota Kinabalu, Vientiane, Nha 

Trang, Hanoi, Ho Chi Minh City, Jakarta, Bandar Seri 
Begawan, Sydney, Melbourne, London, Auckland, 

Moscow, Seattle, Abu Dhabi, Dubai, Jeddah

 
 

 

international and regional 
navigable cities

127

28 9
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COMPLIANCE WITH THE CG CODE
The Company has been in compliance with all the rules prescribed by the China 
Securities Regulatory Commission (the “CSRC”) and the Hong Kong Stock 
Exchange, as well as requirements of other regulatory bodies. The Company 
has applied the principles as set out in the CG Code and established a series 
of corporate governance systems in accordance with relevant requirements to 
continuously improve the corporate governance structure.

During the year ended 31 December 2025, save for the deviation as disclosed 
under the section headed “CHAIRMAN OF THE BOARD AND PRESIDENT”, the 
Company had complied with all the code provisions of the CG Code and met 
with the reasonable governance and disclosure requirements. The Company 
will continue to improve its corporate governance and enhance its transparency 
to shareholders of the Company.

CORPORATE CULTURE
With the mission of “building a safe, intelligent, dynamic and sustainable first-
class airport based at Hainan Free Trade Port to bring Hainan to the world and 
help the world approach Hainan”, the Group is committed to building Meilan 
Airport into a regional aviation gateway hub facing “Two Oceans”. In order to 
realize this vision, the Group implements the development concept of “safety-
first, warm service, employee achievements and return to the society” and 
fosters the values of “loyalty and responsibility, honesty and legal compliance, 
unity and innovation, and integrity and efficiency”. With focus on Six Sub-
culture, namely, integrity culture, safety culture, quality culture, service 
culture, talent culture and staff care culture, the Company cultivates a clear 
and sound atmosphere, solidifies safety management foundation, establishes a 
standard management system, enhances travel service quality, builds a talent 
training system, and improves the employees’ rights and interests protection 
system to contribute to the healthy development of the Company. At the 
same time, the Company distills and summarizes four spirits, namely, the 
five-star building spirit, the epidemic prevention and control spirit, the second 
phase operation spirit and typhoon fighting spirit, the Company continues to 
strengthen the organizational centripetal force and execution force. The spirits 
will be dynamically adjusted and enriched in accordance with the Company’s 
development, ensuring the adaptability of its corporate culture and providing 
support for stimulating internal momentum and adapting to external changes.
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The Company formulates rules and regulations on talent selection and 
employment and internal control management based on the core corporate 
culture elements to guide employees to practice the corporate culture of the 
Company and regulate employees’ behavior. The Company disseminates its 
corporate culture through orientation training, conference and study for new 
employees, as well as formulating employees’ code of conduct, letter of 
commitment of good faith and job description, to ensure that all employees 
have a consistent understanding of the Company’s expectation on their 
behaviors and can perform their respective assigned duties.

The Company has included employees’ performance in implementing corporate 
culture as the key quality and ability evaluation indicator for talent selection, 
which is an important reference item for employees’ promotion and salary 
incentive adjustment. The Company has developed detailed and extensive 
corporate culture training courses for all employees, organized employees 
to continuously learn and understand corporate culture, and promoted the 
improvement of the employees’ quality and ability.

In order for stakeholders to share their ideas or raise concerns when any 
improper behavior or inconsistency is found, the Company has built an “internal 
and external” supervision and opinion collection system on the basis of 
platforms such as Service Express (customer service hotline), suggestion box 
on the Company’s website, Chairman’s mailbox, employee forum and employee 
service hotline, and gave timely responses to reasonable opinions.

The Company expects that by establishing a corporate culture and correct 
values for realizing its development strategy to guide employees to carry out 
their work, the Company can achieve sustainable long-term development and 
better performance.
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GOVERNANCE STRUCTURE
The committees under the Board are established in accordance with the 
relevant rules prescribed in the Listing Rules. Each of the chairmen of the 
committees is served by an Independent Non-executive Director.

The Company’s corporate governance function is carried out by the Board in 
compliance with Code Provision A.2.1 of Part 2 of the CG Code, which includes:

(a) to develop and review the Company’s policies and practices on corporate 
governance;

(b) to rev iew and monitor the t ra in ing and cont inuous professional 
development of the Directors and senior management of the Company;

(c) to review and monitor the Company’s pol ic ies and pract ices on 
compliance with legal and regulatory requirements;

(d) to develop, review and monitor the code of conduct and compliance 
manual applicable to employees of the Company and the Directors; and

(e) to review the Company’s compliance with the CG Code and disclosure in 
the corporate governance report.

For the year ended 31 December 2025, the Board has fulfilled the aforesaid 
corporate governance responsibilities. The Board has reviewed the Company’s 
compliance with the CG Code for the year ended 31 December 2025 and this 
corporate governance report.

Hainan Meilan International Airport
Company Limited

Audit
Committee

Remuneration
Committee

Nomination
Committee

Strategic
Committee

海南美蘭國際空港股份有限公司

審核委員會 提名委員會 戰略委員會薪酬委員會

A.2.1

(a) 

(b) 

(c) 

(d) 

(e) 
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DIRECTORS’ AND SUPERVISORS’ SECURITIES 
TRANSACTIONS
The Company has adopted a code of conduct regarding directors’ and 
supervisors’ securities transactions on terms no less exacting than the required 
standard set out in the Model Code for Securities Transactions by Directors 
of Listed Issuers (the “Model Code”) as set out in Appendix C3 to the Listing 
Rules. Having made specific enquiry to all the Directors and Supervisors, the 
Company confirmed that, all the Directors and Supervisors have complied with 
the required standards set out in the Model Code and the code of conduct 
of the Company regarding Directors’ and Supervisors’ securities transactions 
during the year ended 31 December 2025.

COMPOSITION OF THE BOARD
As at the latest practicable date prior to the printing of this annual report, the 
Board comprises six Directors, including two Executive Directors and four 
Independent Non-executive Directors.

The Company has complied with the requirements of the Listing Rules that at 
least three Independent Non-executive Directors are appointed, the number 
of Independent Non-executive Directors accounts for at least one third of the 
members of the Board and at least one of the Independent Non-executive 
Directors shall have appropriate professional qualifications or accounting or 
related financial management expertise.

The members of the Board are ful ly aware of their responsibi l it ies and 
obligations and treat all shareholders of the Company equally. In order to 
safeguard the interests of all investors, the Company ensures that documents 
and information in relation to the Company’s operations are provided to 
members of the Board in a timely manner. Independent Non-executive Directors 
act on their duties in accordance with the relevant laws and regulations to 
safeguard the interest of the Company and shareholders.

 

C3
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3.09D

Chairman
Mr. Wang Hong
 (re-appointed on 17 January 2025)

Executive Directors
Mr. Wang Hong
 (re-appointed on 27 December 2024)
Mr. Ren Kai 
 (re-appointed on 27 December 2024)

Independent Non-executive Directors
Mr. Fung Ching, Simon
 (re-appointed on 27 December 2024)
Mr. Ye Zheng 
 (re-appointed on 27 December 2024)
Ms. Liu Hongbin 
 (duly appointed on 27 December 2024)
Ms. Tang Bi
 (duly appointed on 31 December 2025)

There is no relationship among the members of the Board that is disclosable.

Ms. Tang Bi obtained the legal advice referred to in Rule 3.09D of the Listing 
Rules on 24 December 2025. The Company, in conjunction with its legal 
advisers, has provided her with training covering, among other things, the 
Listing Rules, corporate governance guidelines for the board and directors, 
and guidance on directors’ duties. Ms. Tang Bi has confirmed that she has 
understood her obligations as a Director of the Company.
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 DIRECTORS’ RESPONSIBILITIES FOR 
FINANCIAL REPORTING
The Directors acknowledge their responsibilities for preparing the financial 
statements of the Company for the year ended 31 December 2025.

The Board is responsible for presenting a clear and understandable assessment 
of the Company’s performance in annual reports, interim reports and other 
financial disclosures required by the Listing Rules. The senior management of 
the Company has provided sufficient explanation and information to the Board 
as necessary to enable the Board to carry out an informed assessment of the 
financial information and position of the Company in order to put forward such 
information to the Board for approval.

PERFORMANCE ASSESSMENT
The Board believes that regular assessment of the Board’s performance is 
important and beneficial for improving the operations. In 2025, the Board has 
conducted assessment on its performance.
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BOARD MEETINGS
1. During the year ended 31 December 2025, the Company held 11 Board 

meetings, including the 1st to the 10th meetings of the ninth session of 
the Board, and one meeting held by the Chairman of the Board with the 
Independent Non-executive Directors only.

2. The attendance records of the Directors in the Board meetings and the 
general meetings:

Notes:

1. With effect from 2 February 2026, Mr. Wu Jian, Mr. Li Zhiguo, Mr. Wen Zhe and Mr. 
Xing Zhoujin ceased to be Non-executive Directors of the Company.

2. With effect from 3 October 2025, Mr. Deng Tianlin ceased to be an Independent 
Non-executive Director of the Company. With effect from 31 December 2025, 
Ms. Tang Bi was appointed to succeed Mr. Deng Tianlin as an Independent Non-
executive Director of the Company.

3. Attendance at the general meetings (including shareholders class meetings) = 
number of general meetings attended by the Director/number of general meetings 
actually held by the Company for the year*100%

1. 

2. 

Independent 
Director or not

Number of 
Board meetings 

they should 
attend for 

the year
Attendance 

in person

Attendance 
by audio 
or video 

conferencing
Attendance 

by proxy Absence

Not attending 
any meeting 
in person for 

two 
consecutive 

times

Attendance 
at the general 

meetings 
(Note 3)

Name of Directors 3
          

Wang Hong  No 11 3 8 0 0 No 100%
Ren Kai  No 10 3 7 0 0 No 100%
Wu Jian (Former) (Note 1)  1 No 10 2 8 0 0 No 75%
Li Zhiguo (Former) (Note 1) 1 No 10 3 7 0 0 No 75%
Wen Zhe (Former) (Note 1)  1 No 10 3 7 0 0 No 100%
Xing Zhoujin Former) (Note 1) 1 No 10 3 7 0 0 No 100%
Fung Ching, Simon  Yes 11 1 10 0 0 No 100%
Ye Zheng  Yes 11 1 10 0 0 No 100%
Deng Tianlin Former) (Note 2) 2 Yes 6 1 5 0 0 No 0%
Liu Hongbin Yes 11 1 10 0 0 No 100%
Tang Bi (Note 2)  2 Yes 0 0 0 0 0 No 0%

1. 

2. 

3. =
*100%
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DIRECTORS’ TRAINING
For the year ended 31 December 2025, the Company provided monthly update 
to all the members of the Board in respect of the operation situation, financial 
positions, major monthly events as well as the monthly disclosure of the 
Company.

According to the requirements of code provision C.1.4 of Part 2 of the CG Code 
in relation to the continuous professional training, the Company has encouraged 
the Directors to participate in the continuous professional development in 
order to develop and update their knowledge and skills. The Company has also 
actively organized relevant training in order to make sure that the Directors 
make contribution to the Company with comprehensive information under 
appropriate circumstances.

The Company set up registration forms, training records and training certificates 
to assist the Directors in recording the courses they have participated in. For 
the year ended 31 December 2025, the training records of the Directors are 
summarized as follows:

Note: The above trainings were organized by the Office of the Board, together with 
the legal advisers of the Company and ESG consulting agencies, with a total of 
six courses. The training courses aim at strengthening the understanding of the 
Directors, Supervisors and senior management of the Company in relation to laws 
and regulations and the concept and implementation of corporate governance, so 
as to improve the standardized operation of the Company and enhance the level of 
corporate governance and internal control. Given that Ms. Tang Bi was appointed as 
a Director after the date of training, Ms. Tang Bi did not attend the trainings.

C.1.4

ESG Policy Trends

Directors’ Responsibilities 
and Duties of 

Hong Kong
-Listed Companies

ESG
    

Executive Directors
Wang Hong  √ √
Ren Kai  √ √
Non-executive Directors
Wu Jian (Former)  √ √
Li Zhiguo (Former) √ √
Wen Zhe (Former)  √ √
Xing Zhoujin Former) √ √
Independent Non-executive Directors
Fung Ching, Simon  √ √
Ye Zheng  √ √
Deng Tianlin (Former) √ √
Liu Hongbin √ √
Tang Bi  – –

 ESG
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DUTIES OF THE BOARD AND THE 
MANAGEMENT
Details of terms of reference of the Board and the management and the 
respective areas to exercise their authority are set out in the Articles of 
Association:

The Board is accountable to the general meeting and shall exercise the 
following duties and powers:

1. to be responsible for convening general meetings and report on its work 
to the meeting;

2. to implement the resolutions of the general meetings;

3. to decide on the business and investment plans;

4. to formulate the Company’s proposals for distribution of profits and 
recovery of losses;

5. to formulate proposals for the increase or reduction of the Company’s 
registered capital, the issue of corporate bonds;

6. to formulate plans for the merger, division, dissolution or change in 
corporate form of the Company;

7. to decide on the Company’s internal management structure;

8. to appoint or dismiss the Company’s general manager and decide on his 
remuneration, and based on the general manager’s recommendation, to 
appoint or dismiss deputy general manager and other senior management 
personnel of the Company and decide on their remuneration;

9. to formulate the Company’s basic management system;

10. subject to compliance with the relevant provisions of the Listing Rules, 
to decide within three (3) years, in accordance with the Articles of 
Association or under the authorisation by the shareholders’ meeting, that 
the Company shall issue shares not exceeding fifty percent (50%) of the 
issued shares (provided that, in the case of a capital contribution by way 
of non-monetary assets, this shall be resolved by the general meeting);

11. to resolve on the issuance of corporate bonds convertible into shares 
by the Company and the specific conversion method in accordance with 
the Articles of Association and under the authorisation by the general 
meeting;

 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 
(3)

(50%)

11. 
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12. to decide on the Company’s investment in other enterprises, except for 
those that should be decided by the general meeting in accordance with 
the applicable laws and regulations and the Articles of Association;

13. to decide on the guarantees provided by the Company for others, except 
for those that should be decided by the general meeting in accordance 
with the applicable laws and regulations and the Articles of Association;

14. to resolve on the provision of financial assistance by the Company to 
others for the acquisition of shares in the Company or its Parent Company 
in accordance with the Articles of Association or under the authorisation 
by the general meeting;

15. In accordance with the Articles of Association or the authorisation of the 
general meeting, to resolve on the acquisition of shares of the Company 
by the Company under any of the following circumstances, provided that 
the meeting of the Board shall be held only when more than two-thirds 
(2/3) of the Directors are present:

(1) Using the shares in employee shares ownership plans or equity 
incentives;

(2) Using the shares for converting company-issued corporate bonds 
convertible into shares;

(3) Being necessary to maintain the value of the Company and the 
rights and interests of its shareholders.

16. to formulate the plan to amend the Articles of Association;

17. to prepare the Company’s plans for major acquisition or sale;

18. to evaluate and determine the nature and extent of the risks it is willing 
to take in achieving the Company’s strategic objectives;

19. to ensure the establishment and maintenance of appropriate and effective 
risk management and internal control systems;

20. to oversee management in the design, implementation and monitoring of 
the risk management and internal control systems;

21. to make proposa ls to genera l  meet ing on the appointment,  re-
appointment or dismissal of accounting firms undertaking the audit of the 
Company; and

22. other powers conferred by the applicable laws and regulations and the 
Articles of Association or the general meeting.

12. 

13. 

14. 

15. 

2/3

(1) 

(2) 

(3) 

16. 

17. 

18. 

19. 

20. 

21. 

22. 
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The Board has established the Audit Committee, nomination committee, 
remunera t ion commi t tee and s t ra teg ic  commi t tee ( the “Strateg ic 
Committee”). Each of these committees has established its own written terms 
of reference and operates effectively on the set procedures.

The management of the Company can decide the following matters:

1. preside over the Company’s management work in production and 
operation and to organize and implement Board resolutions;

2. organize and implement the Company’s annual operational plan and 
investment strategy;

3. formulate the Company’s plan for instal l ing internal management 
structure;

4. formulate the Company’s basic management system;

5. formulate the Company’s specific regulations;

6. offer suggestion to the Board to hire or dismiss deputy general managers 
and other senior management personnel of the Company;

7. design, implement and monitor the risk management and internal control 
systems;

8. provide a confirmation to the Board on the effectiveness of the risk 
management and internal control systems;

9. decide to hire and dismiss management staff who fall outside the scope 
of the Board’s hiring and dismissal powers; and

10. exercise other powers specified by applicable laws and regulations and 
the Articles of Association and conferred by the Board.

Both the Board and the management act in strict compliance with relevant 
requirements of the Company Law, the Articles of Association and the Listing 
Rules.

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 
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CHAIRMAN OF THE BOARD AND PRESIDENT
The chairman (the “Chairman”) of the Company is responsible for guiding the 
development direction and maintaining the effective operation of the Board, and 
ensuring the Board to act in the best interests of the Company. The President 
of the Company is accountable to the Board, and is responsible for the 
Company’s daily operations and management and implementing the resolutions 
of the Board.

Under code provision C.2.1 of Part 2 of the CG Code, the roles of chairman and 
chief executive officer of a listed issuer should be separate and should not be 
performed by the same individual. For the year ended 31 December 2025, the 
position of the Chairman and the President of the Company was held by Mr. 
Wang Hong, an Executive Director.

The arrangement of Mr. Wang Hong serving as both the Chairman and 
President deviated from code provision C.2.1 of Part 2 of the CG Code.

Notwithstanding the deviation from code provision C.2.1 of Part 2 of the CG 
Code, given that the Company has clearly set out in writing the respective 
duties of the Chairman and the President (i.e. the responsibilities of the general 
manager as stipulated in the Articles of Association) and that Mr. Wang Hong, 
as the President, was familiar with the business of the Company and had 
superior knowledge and experience of the business of the Company, the Board 
considered that Mr. Wang Hong serving as both Chairman and President had 
the benefit of ensuring consistent leadership with the Company and allowed 
for more efficient overall business development strategic planning for the 
Company. The Board believed that the balance of power and authority from 
the arrangement in respect of Mr. Wang Hong serving as both Chairman and 
President would not be impaired and this structure enabled the Company to 
make and implement decisions in a timely and effective manner.

Nevertheless, the Board continues to review this structure from time to 
time. In order to comply with best practice under the CG Code, the Company 
formally appointed Mr. Qiu Guoliang as the President on 13 February 2026. 
Consequently, as at the date of publication of this annual report, the Company 
has complied with the code provisions of Part 2 of the CG Code.

C.2.1

C.2.1

C.2.1
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NON-EXECUTIVE DIRECTORS AND 
INDEPENDENT NON-EXECUTIVE DIRECTORS
As at the latest practicable date prior to the printing of this annual report, the 
Company had no Non-executive Director and four Independent Non-executive 
Directors, namely Mr. Fung Ching, Simon, Mr. Ye Zheng, Ms. Liu Hongbin and 
Ms. Tang Bi.

Mr. Fung Ching, Simon’s term of appointment is from 27 December 2024 to 26 
December 2027;

Mr. Ye Zheng’s term of appointment is from 27 December 2024 to 26 
December 2027;

Ms. Liu Hongbin’s term of appointment is from 27 December 2024 to 26 
December 2027; and

Ms. Tang Bi’s term of appointment is from 31 December 2025 until the expiry 
of the ninth term of the Board.

Each of the Independent Non-executive Directors has entered into a letter of 
appointment with the Company with a term of three years/until the expiry of 
the ninth term of the Board, respectively.

The Company has received an annual confirmation of independence from each 
of the Independent Non-executive Directors according to the Rule 3.13 of 
the Listing Rules. The Company considers that each of the Independent Non-
executive Directors is still independent.

Mr. Fung Ching, Simon currently has served more than twenty-one years as an 
Independent Non-executive Director in the Company. The Company confirms 
that Mr. Fung Ching, Simon still meets the independence requirements set out 
in Rule 3.13 of the Listing Rules and have a deep understanding of the Group’s 
operation. Based on the above, the Company believes that Mr. Fung Ching, 
Simon is still independent of the Group and will continue to make contribution 
to the Company.

 

3.13

3.13
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B.1.3

(i)
(i i)

(iii)

15

C.1.7

MECHANISM TO ENSURE INDEPENDENT 
VIEWS AND INPUT ARE AVAILABLE TO THE 
BOARD
Under code provision B.1.3 of Part 2 of the CG Code, the Board of the Company 
has the mechanism in place to ensure independent views and input are 
available to the Board, including but not limited to (i) the Nomination Committee 
ident if ies suitable candidates for appointment as Directors, including 
Independent Non-executive Directors; (ii) Independent Non-executive Directors 
are required to confirm their independence in writing and report relevant 
matters that may affect their independence to the Company in a timely manner; 
and (iii) the Directors have the right to seek independent professional advice in 
performing their duties where necessary at the expense of the Company. The 
Board will review the implementation and effectiveness of such mechanism on 
an annual basis.

COMPANY SECRETARY
With effect from 30 December 2025, Mr. Xing Zhoujin resigned from his 
position as joint company secretary of the Company, and Mr. Chen Yingjie shall 
continue to serve as the sole company secretary of the Company.

All the Directors have the access to the advice and services of the company 
secretary of the Company. The company secretary shall report to the Chairman 
on the corporate governance of the Board and shall be responsible for 
ensuring the compliance with the relevant Board procedures and facilitating 
the communication among the Directors, as well as among the Directors, 
shareholders and the management. For the year ended 31 December 2025, Mr. 
Chen Yingjie, the company secretary, has received no less than 15 hours of 
professional training for skill and knowledge updates.

INSURANCE ARRANGEMENT
According to the code provision C.1.7 of Part 2 of the CG Code, an issuer 
should arrange appropriate insurance cover in respect of legal action against its 
Directors. The Company has arranged the liability insurance for the Directors, 
the Supervisors and other senior management.
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RISK MANAGEMENT AND INTERNAL 
CONTROLS
The Company’s risk management and internal control systems have a defined 
management structure with clear limits of authority and comprehensive policies 
and procedures, and are designed to facilitate effective and efficient operations, 
ensure reliability of financial reporting and comply with applicable laws and 
regulations, to identify and manage potential risks, and to safeguard the assets 
of the Company.

Such systems are designed to manage, rather than eliminate, the risk of 
failure to achieve business objectives, and can only provide reasonable and 
not absolute assurance against material misstatement or loss. The Board 
is responsible for assessing and determining the nature and extent of the 
acceptable risks to take when pursuing strategic goals, and shall assure the 
establishment and maintenance of a suitable and effective risk management 
and internal control system. Moreover, the Board shall oversee the design, 
implementation and inspection of such system carried out by the management, 
while the management shall give feedback to the Board as to whether 
the system works. The Audit Committee of the Company conducts annual 
assessment on the risk management and internal control system on behalf of 
the Board.

To ensure that the work is carried out effectively, during the Year, the Company 
engaged Zhongshenzhonghuan Certified Public Accountants LLP (

( )) to conduct the review of the internal control processes 
for the year of 2025 and the risk assessment for the year of 2026.
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Risk Management
To maintain the effectiveness of the risk management and internal control 
system, under the supervision and guidance of the Board, the Company has 
established the framework of risk management as below:

The risk assessment procedure of the Company includes the following four 
steps:

Step 1: Project initiation – the management of the Company initiates the special 
project risk assessment and prepares to carry out risk assessment activities.

Step 2: Risk identification – to identify the risks currently confronted by the 
Company and its subsidiaries.

Step 3: Risk analysis – to carry out risk assessment from the aspects of the 
probability of occurrence, degree of impact and effectiveness of controls, 
assess current risk management measures and decide whether it is necessary 
to formulate further risk management measures to keep the risk within an 
acceptable level.

Step 4: Risk report – to summarize the result of risk assessment and analysis, 
and make plans. In 2025, the Company continuously implemented the “Special 
Project on Risk Management and Internal Control System” (“Special Project”) 
and will regularly implement the Special Project every year in the future, with 
a view to establishing a governance environment with controllable risks and 
standardized operation for the Company.

For the purpose of continuous improvements on the existing risk management 
and internal control system of the Company, including but not limited to business 
operations, financial affairs and legal compliance. In this risk identification, a 
comprehensive approach has been adopted, the Company comprehensively 
considered the overal l performance of each business department and 
determined the scope of risk screening for 2026. Through conducting scientific 
analysis of the identified risks and risk self-assessments by the heads of each 
department and business unit, interview with the Company’s management and 
other forms, risks are analyzed from the aspects of probability of occurrence, 
degree of impact and effectiveness of controls, so as to confirm the critical 
risks at company level and business level.

The
Management

Audit
Committee

Risk Control
Department

Department
General Manager,

Head of
Business Process

審核委員會 公司管理層 部門總經理，
業務流程負責人

風險控制部

1  – 

2  – 

3  – 

4  – 
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The Company has engaged Zhongshenzhonghuan Certified Public Accountants 
LLP ( ( )) to conduct r isk assessment in 
2026 and issue the report. The management of the Company reviews the 
effectiveness of annual risk management and the identified high, moderate and 
general risks and the appropriateness of countermeasures for such risks, and 
submits to the Audit Committee and the Board.

Process for Inside Information Handling and Disclosing 
and Internal Control Measures
In handling inside information, the Company adheres to the Guidelines on 
Disclosure of Inside Information ( ) publ ished by the 
Securities and Futures Commission of Hong Kong and strictly prohibits the 
unauthorized use of confidential or inside information.

The Company has adopted the Management System for Registration of 
Insider of Inside Information ( ) to identify the 
definition and scope of the inside information and insider of inside information 
of the Company. In the meantime, stringent requirements on confidentiality 
management are put forward to protect the inside information of the Company. 
The management system for registration and fil ing of insider is adopted 
wherein matters in relation to accountabilities are defined.

In order to further publicize and carry out the inside information management 
procedure of the Company and enable the Company to timely identify, 
evaluate and draw the attention of the Board to all events that may materially 
influence the Company’s stock price, as well as to make a right decision on the 
information disclosures, trainings on inside information handling were organized 
by the Company for the Directors, Supervisors, senior management and other 
employees who may have access to inside information.

Internal Control System
With the further strengthening of corporate governance requirements under 
the Listing Rules, the Company is fully aware that review on the internal 
control process is necessary to optimize and improve its own risk management 
and internal control system for the purpose of satisfying the compliance 
requirements, providing a reasonable basis for the enhancement of the 
Company’s operational level and future business growth and laying a solid 
foundation to achieve the Company’s long term strategic goals.

The Company has developed the internal control model in accordance with 
the principles of COSO (The Committee of Sponsoring Organizations of the 
Treadway Commission), and the model includes eight elements of control 
environment, target confirmation, r isk identif icat ion, r isk assessment, 
risk response, control process, information and communication as well as 
supervision process. Under this control model, the management of the 
Company designs, implements and maintains the effectiveness of internal 
control policies while the Board and the Audit Committee are responsible 
for monitoring the adequacy of the internal control and risk management 
policies designed by the management as well as supervising the effective 
implementation of such policies.

COSO The Committee of Sponsoring 
Organizations of the Treadway Commission
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The Company has engaged Zhongshenzhonghuan Certified Public Accountants 
LLP ( ( )) to conduct a review of its internal 
control procedures for the year 2025. The review covered the Company’s 
investment act iv i t ies,  sa les act iv i t ies,  procurement act iv i t ies,  asset 
management and information systems processes. A dedicated report was 
prepared and submitted to the Audit Committee and the Board. The principal 
procedures of the review included the formulation of a work plan, establishment 
of a working team, on-site review, identification of control deficiencies, and 
preparation of the report. Based on the review, no deficiencies or irregularities 
were identified that would have a material impact on the Company’s corporate 
governance, operations and management, or development.

Internal Audit Function
In order to fulfil the requirements for corporate risk management and internal 
control as stipulated in the CG Code, the Company has established specific and 
independent internal audit function to ensure that the Company’s governance 
is in conformity with the updates of requirements in the CG Code and to 
continuously improve the effectiveness of risk management and internal control 
of the Company.

Reviewing Effectiveness of Risk Management and 
Internal Control Systems
In 2025, the Board and the Audit Committee conducted two reviews on the 
effectiveness of the risk management and internal control systems for the 
Year, including finance control, operation control, compliance control and 
environmental, social and governance risks.

The Board believed that the resources, staff qualifications and experience, 
training programs received by the employees and the relevant budget of the 
Company’s accounting, internal audit and financial reporting functions, as well 
as those relating to the Company’s environmental, social and governance 
performance and reporting are adequate.

Based on the provisions on risk management and internal control in the CG 
Code, the Board is of the view that the risk management and internal control 
systems were effective and adequate during the year ended 31 December 
2025.

Please refer to the “Report from the Board” in this annual report for details 
of operating deficiencies or potential risks found by the Company for the year 
ended 31 December 2025 and countermeasures therefor.
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REMUNERATION OF DIRECTORS AND SENIOR 
MANAGEMENT
Directors’ remuneration policy for 2025 (after-tax): allowance for Executive 
Directors, Non-executive Directors and Independent Non-executive Directors 
are RMB70,000, RMB50,000 and RMB100,000 per person, respectively.

For the year ended 31 December 2025, the remuneration of the senior 
management (excluding Directors and Supervisors) of the Company by band is 
set out below:

Note:

According to Rule 25(6) of Appendix D2 to the Listing Rules, the remuneration band of 
individuals falls within bands from HK$nil up to HK$1,000,000 or into higher bands (where 
the higher limit of the band is an exact multiple of HK$500,000 and the range of the band 
is HK$499,999).

In 2025, the remuneration of senior management (excluding Directors and Supervisors) 
of the Company was paid in RMB. The Company determined the number of individuals 
falling into each remuneration band in the above table based on the exchange rate of 
HK$1:RMB0.9032 as at 31 December 2025.

The Company held the annual general meeting on 21 May 2025, where the 
resolution in relation to the remuneration packages of the Directors and 
Supervisors in 2025 was considered and approved. Proposed by the Directors 
and Supervisors recommended by the Company’s controlling shareholder, the 
Directors and Supervisors nominated by the Company’s controlling shareholder 
would not enjoy allowance for holding the position of Directors and Supervisors. 
However, they would be entitled to receive respective salaries according to 
their respective positions taken in the Company.

 

70,000 50,000
100,000

Remuneration band (HK$) (Note)
Number of 
individuals

  
0–1,000,000 2
1,000,001–1,500,000 2
1,500,001–2,000,000 0

D2 25(6)
0 100 100

50 499,999

1:0.9032
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REMUNERATION COMMITTEE
A Remuneration Committee has been set up by the Company, which is a 
subcommittee under the Board.

As of the date of publication of this annual report, composit ion of the 
Remuneration Committee was: Mr. Fung Ching, Simon, an Independent Non-
executive Director, is the chairman, and other members consist of Mr. Ren Kai, 
an Executive Director, and Ms. Liu Hongbin, an Independent Non-executive 
Director.

The p r i nc ipa l  du t i es  o f  the  Remunera t i on  Commi t tee  a re  to  make 
recommendations to the Board on the Company’s policy and structure for all 
Directors’ and senior management’s remuneration, to review and approve 
the management’s remuneration proposals with reference to the Board’s 
corporate goals and objectives, to make recommendations to the Board 
on the remuneration packages of individual Executive Directors and senior 
management, etc.

During the year ended 31 December 2025, the Remuneration Committee held a 
total of two meetings.

During the f irst meeting of the Remuneration Committee in 2025, the 
Remuneration Committee reviewed the remuneration of the Company’s 
Directors, Supervisors and senior management for 2024, discussed the 
Directors’ remuneration for 2025 and made recommendations to the Board. The 
remuneration of the Directors is determined with reference to the Directors’ 
duties, responsibilities and performance. The meeting also considered the 
Remuneration Committee’s work report for 2024.

During the second meeting of the Remuneration Committee in 2025, the 
Remuneration Committee discussed the remuneration standards for Mr. 
Chen Yingjie’s position as the company secretary of the Company and made 
proposals to the Board.
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Attendance at the meetings 
held by the Remuneration 

Committee for the year ended 
31 December 20251

Member of the Remuneration Committee 1

   
Deng Tianlin (Former) (Note) 100%
Fung Ching, Simon  100%
Ren Kai  100%
Liu Hongbin (Note) 100%

1 Attendance at the meetings is calculated based on the number of meetings each 
member should attend and the number of meetings that the member actually 
attended.

1 

Meeting Attendance of the Remuneration Committee:
The Remuneration Committee held two meetings during the Year. The 
attendance of the meeting held by the Remuneration Committee during the 
year ended 31 December 2025 is as follows:

Note:

With effect from 3 October 2025, Mr. Deng Tianlin ceased to be the chairman of the 
Remuneration Committee. With effect from 3 November 2025, Mr. Fung Ching, Simon 
was elected as the chairman of the Remuneration Committee, and Ms. Liu Hongbin was 
elected as a member of the Remuneration Committee.

NOMINATION COMMITTEE
A Nomination Committee has been established by the Company, which is a 
sub-committee under the Board.

As of the date of publication of this annual report, composit ion of the 
Nomination Committee was: Mr. Fung Ching, Simon, an Independent Non-
executive Director, is the chairman, and other members consist of Mr. Wang 
Hong, an Executive Director, and Ms. Liu Hongbin, an Independent Non-
executive Director.

The principal duties of the Nomination Committee are to review the structure, 
size and composition (including the skills, knowledge and experience) of the 
Board at least annually and make recommendations on any proposed changes 
to the Board to complement the Company’s corporate strategy, to access the 
independence of Independent Non-executive Directors, etc.

During the year ended 31 December 2025, the Nomination Committee held two 
meetings.
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Attendance at the meetings
held by the Nomination
Committee for the year

ended 31 December 20251

Member of the Nomination Committee 1

   
Fung Ching, Simon  100%
Wang Hong  100%
Deng Tianlin (Former) (Note) 100%
Liu Hongbin (Note) 100%

1 Attendance at the meetings is calculated based on the number of meetings each 
member should attend and the number of meetings that the member actually 
attended.

1 

During the first meeting of the Nomination Committee in 2025, the Nomination 
Committee nominated Mr. Wang Hong as the Chairman and the President of 
the Company according to the Company’s director nomination policies.

During the second meeting of the Nomination Committee in 2025, the 
Nomination Committee reviewed the structure, size and composition of the 
Board and nominated Ms. Tang Bi as an Independent Non-executive Director of 
the Company according to the Company’s director nomination policies.

Meeting Attendance of the Nomination Committee:
The Nomination Committee held two meetings during the Year. The attendance 
of the meeting held by the Nomination Committee during the year ended 31 
December 2025 is as follows:

Note:

With effect from 3 October 2025, Mr. Deng Tianlin ceased to be a member of the 
Nomination Committee. With effect from 3 November 2025, Ms. Liu Hongbin was elected 
as a member of the Nomination Committee.

Nomination Policy and Diversity Policy
The procedures for the appointment, re-election and removal of Directors 
are set out in the Articles of Association. The Nomination Committee will 
identify candidates through different channels based on the requirements of 
the Directors’ duties made by the Company. Subject to the approval of the 
Nomination Committee, the candidates will be recommended to the Board and 
proposed to the general meeting for approval after passing the examination of 
the Board.

The Company has adopted a board diversity policy. The nomination of the 
Directors shall be made, in accordance with the Company’s nomination policy, 
against the objective criteria with due regard for the benefits of diversity 
(including without limitation, gender, age, cultural and educational background, 
ethnicity, professional experience, skills, knowledge and length of service) and 
shall also take into account their respective contributions to the Board and their 
firm commitment to their roles.
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4,115

69% 31%

1,792,453

Amount (RMB)

   
Service fee related to annual audit of financial statements 1,415,094
Fees for services provided by the reporting accountant in 
connection with capital market transactions 377,359   

Total 1,792,453
   

The Company has formulated the Board Diversity Policy, which clearly sets 
out the approach to achieve diversity on members of the Board. Selection of 
candidates by the Company will be based on a range of diversity perspectives, 
including but not l imited to the Company’s needs, gender, educational 
background, professional experience, skills, knowledge and length of service, 
age, cultural background and ethnicity. As of 31 December 2025, the Board 
of the Company has included two female Directors, thereby achieving gender 
diversity. Going forward, the Company will continue to review the composition 
and diversity of the Board, identify and recommend suitable candidates for 
directors from the internal and external personnel of the Company, continue to 
optimize the pipeline of successors to the Board for attaining gender diversity.

As at 31 December 2025, among 4,115 employees ( inc lud ing senior 
management) of the Company, 69% were male and 31% were female, and the 
Board believes that the Group’s workforce (including senior management) is 
diverse in terms of gender.

REMUNERATION OF THE AUDITOR
The remuneration of the auditor for the year ended 31 December 2025 was 
RMB1,792,453. The breakdown is set out as follows:

AUDIT COMMITTEE
The Aud i t  Commit tee has been set  up by the Company,  wh ich is  a 
subcommittee under the Board.

As of the date of this annual report, composition of the Audit Committee 
was: Mr. Fung Ching, Simon, an Independent Non-executive Director, is the 
chairman, and other members consisted of Mr. Ye Zheng, an Independent 
Non-executive Director, and Ms. Liu Hongbin, an Independent Non-executive 
Director.

The principal duties of the Audit Committee are to assist the Board in fulfilling 
its responsibilities by supervision of financial reporting and by providing an 
independent view on the effectiveness of the internal controls of the Group and 
the adequacy of the external and internal auditors, to assure that appropriate 
accounting principles, reporting practices, etc. are followed by the Company. 
During the year ended 31 December 2025, the Audit Committee held two 
meetings.
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Attendance at the meetings
held by the Audit Committee

for the year
ended 31 December 20251

Member of the Audit Committee 1

   
Fung Ching, Simon  100%
Ye Zheng  100%
Liu Hongbin 100%

 

1 Attendance at the meetings is calculated based on the number of meetings each 
member should attend and the number of meetings that the member actually 
attended.

1 

1 

During the first meeting of the Audit Committee in 2025, the Audit Committee 
reviewed the 2024 annual report/Environmental, Social and Governance 
Report, the auditor’s report of 2024, the internal control report of 2024, the risk 
assessment report of 2025, the re-appointment of auditors for the year of 2025, 
the special approval proposal in respect of non-assurance services provided by 
external auditors and the work report of the Audit Committee for the year of 
2024.

During the second meeting of the Audit Committee in 2025, the Audit 
Committee reviewed the 2025 interim report of the Company, and interim 
financial report of 2025 and interim work report of the Audit Committee for the 
year of 2025.

During the above meetings, the Audit Committee also reviewed the Company’s 
risk management and internal control systems, including finance control, 
operation control and compliance control, and considered that the Company’s 
risk management and internal control systems and internal audit functions were 
effective.

Meeting Attendance of the Audit Committee:
The Audit Committee held two meetings during the Year. The attendance of 
the meetings held by the Audit Committee during the year ended 31 December 
2025 is as follows:

SHAREHOLDING INTERESTS OF SENIOR 
MANAGEMENT
During the Year, none of the senior management of the Company held any 
shareholding interests in the Company.
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1. 

2. 

3. 

(1) 

(2) 

(3) 

AMENDMENTS TO THE ARTICLES OF 
ASSOCIATION
Dur ing the Year, no amendments have been made to the Art ic les of 
Association.

COMMUNICATIONS WITH SHAREHOLDERS
The Company has placed emphasis on the communication with shareholders. 
Shareholders are provided with the operational circumstances of the Company 
and market developments through means of website, email and phone 
enquiries. The information of the Company is delivered to the shareholders by 
the following methods:

1. publishing annual reports, interim reports, annual and interim results 
announcements and other information disclosures on the websites of the 
Hong Kong Stock Exchange and the Company;

2. general meetings of the Company, which is also one of the effective 
channels to communicate with the shareholders;

3. strengthening communication of the Company with shareholders by the 
following means including:

(1) arranging designated staff to meet with shareholders and answer 
their enquiries;

(2) arranging on-s i te v is i t to the Company for shareholders to 
understand the operation and the latest development of the 
Company in a timely manner; and

(3) providing relevant financial and operation information on the 
Company’s website in a timely manner.

Shareholders may express their views on matters affecting the Company 
through the communication strategy set out in the Shareholders’ Communication 
Policy disclosed by the Company on the website of the Company. In order to 
seek and understand the opinions from shareholders and stakeholders, the 
Company communicates with shareholders and stakeholders through general 
meetings, irregular online and offline surveys and other means.

During the Reporting Period, the Company organized and held four general 
meetings, including one meetings attended in person by the shareholders’ 
proxies. The Company has carried out over 40 events for the purposes of 
research and exchange of views via online and offline means. The Board 
believes that the contents of the Shareholders’ Communication Policy could 
effectively guide the Company in implementing and conducting shareholders’ 
communication during the Reporting Period.
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(1%)
(10)

mlkgdb@mlairport.com

1. 

2. 
226,913,000 H

3. 

SHAREHOLDERS’ RIGHTS
In terms of protection of interests of shareholders of the Company, the Articles 
of Association stipulated that when the Company convenes a shareholders’ 
meeting, shareholders individually or the jointly holding more than one percent 
(1%) of the shares of the Company may propose a provisional proposal and 
submit it to the board of directors in writing ten (10) days before a shareholders’ 
meeting is convened. An extraordinary proposal shall have a definite subject 
and specific resolution and shall be within the terms of reference of the 
shareholders’ meeting.

Shareholders or investors may inquire and give opinions to the Company in the 
following ways:

E-mail: mlkgdb@mlairport.com

Mailing address: Office of the Board, Office Building of Meilan International 
Airport, Meilan District, Haikou City, Hainan Province, China

During the year ended 31 December 2025, the Board did not receive any 
request from shareholders to convene an extraordinary general meeting.

INVESTORS’ RELATIONS
1. Details of the classes of the Company’s shareholders and particulars on 

shareholding in aggregate are set out in the “Report from the Board” in 
this annual report;

2. As at 31 December 2025, 226,913,000 shares of H shares of the 
Company were held by the public; and

3. The Company has maintained close communications and cooperation 
with a professional f inancial public relations firm and established 
communicat ion channels with the investors and fund managers, 
securities analyst and media. The Company publishes key operation 
information on a weekly and monthly basis and report the Company’s 
latest development in relevant media and at the Company’s website by 
means of press releases and announcements in a timely manner.

By order of the Board
Wang Hong
Chairman

Hainan Province, the PRC
27 March 2026



The implementation of Special Customs Operations represents both a physical restructuring and an institutional 
exploration. After the implementation, the Hainan Free Trade Port will fully leverage and refine its core policies to 
continuously attract the flow, aggregation, allocation, and innovation of global resources and factors, unleashing robust 
vitality.

Tax Incentives:

Expansion of "Zero-Tariff" Goods: After the implementation of Special Customs Operations, the range of "zero-tariff" 
goods will expand from 1,900 tariff items to approximately 6,600 tariff items, accounting for about 74% of all 
tariff items. This represents an increase of nearly 53 percentage points compared to before the implementation. 
"Dual 15%" Income Tax Incentives: 1. Corporate income tax: Enterprises in encouraged industries (such as tourism, 
modern services, and high-tech sectors) that are registered and substantively operate in the Hainan Free Trade Port 
are subject to a reduced corporate income tax rate of 15%. 2. Personal income tax: For high-end and urgently needed 
talent, the portion of actual tax burden exceeding 15% is exempt. Tariff Exemption for Value-Added Processing 
≥30%: For enterprises in encouraged industries registered in the Hainan Free Trade Port, if the goods they produce 
contain imported materials and components, and the value-added portion after processing in Hainan reaches or exceeds 
30%, those goods are exempt from import tariffs when entering the Chinese mainland market from the "second line" of 
Hainan.

1,900 6,600 74%
53 15% 1.

15% 2.
15% ≥30%

 30%  

On 1 June 2020, the Master  
Plan for the Construction 
of the Hainan Free Trade 
P o r t  w a s  r e l e a s e d , 
outlining a three-phase 
development roadmap.

2020 6 1

On 18 December 2025, 
the Hainan Free Trade 
Port officially launched 
i t s  Spec i a l  Cus toms 
Operations.

2025 12 18

By 2035, the Hainan Free  
Trade Port shall become 
more developed.

2035

By the middle of the 21st 
cen tu ry :  A  h igh - l eve l 
Hainan Free Trade Port 
shall be fully established.

Hainan Free Trade Port



Hainan Free Trade Por t

Trade Facilitation:

Improved Efficiency of Goods Circulation: For imports at the "first line", except for goods requiring inspection, 
quarantine, or permit management as stipulated by law, "zero-tariff" goods and bonded goods are granted 
immediate release. For goods exiting the island at the "second line", supervision applies only to three 
categories of goods ("zero-tariff" goods entering the Chinese mainland from the Hainan Free Trade Port, goods 
enjoying the value-added processing policy, and goods subject to relaxed trade management measures), with customs 
supervision channels established at the "second-line ports".

Investment Facilitation:

Shortest Negative List for Foreign Investment Access in China: In 2025, 2,549 new foreign-invested enterprises 
were established in Hainan, representing a year-on-year increase of 23.2%. Actual utilized foreign investment 
reached RMB25.103 billion, representing a year-on-year increase of 19.9%. Development of a Multifunctional Free 
Trade Account System: Through the Hainan Free Trade Port’s multifunctional free trade accounts (“EF accounts”), 
cross-border settlement services can be handled online in a seamless and one-stop manner.

2025 2,549 23.2% 251.03
19.9% EF
 

v
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EXECUTIVE DIRECTORS
Mr. Wang Hong, aged 58, obtained a bachelor’s degree from Central China 
Normal University ( ) in human resources in July 2007. He is 
currently the Chairman and the Executive Director of the Company, and 
a member of the Nomination Committee and a member of the Strategic 
Committee. From August 1985 to January 2003, he successively worked as a 
wireless correspondent at Yichang Station of Civil Aviation ( ), the 
project leader of construction headquarters of Yichang Sanxia Airport (

), the deputy director and then the director of the command center 
of Yichang Sanxia Airport, the manager of Ground Service Branch of Yichang 
Sanxia Airport Co., Ltd. ( ) (“Yichang 
Sanxia Airport”) and the director of the command center of Yichang Sanxia 
Airport. He also successively served as the assistant to the general manager, 
the deputy general manager, the general manager and then the chairman of 
the board in Yichang Sanxia Airport from January 2003 to July 2017. From July 
2017 to March 2018, he successively served as the president of Sanya Phoenix 
International Airport Co., Ltd. ( ) (“Sanya Phoenix 
Airport”) and the deputy head of the South China Sea modern logistics 
preparation working group of HNA Modern Logistics Group Co., Ltd. (

). He worked as the deputy general manager of Haikou 
Meilan from March 2018 to July 2019, and has served as the general manager 
of Haikou Meilan from July 2019 to June 2022, served as a director of Haikou 
Meilan since July 2019 and the chairman of Haikou Meilan since June 2022. 
He has been appointed as the President of the Company since March 2019, 
as an Executive Director since June 2019, and the Chairman of the Company 
since December 2021, re-appointed as the Executive Director of the Company 
since December 2024 and re-appointed as the Chairman and President of the 
Company since 17 January 2025, and ceased to serve as the President of 
the Company since February 2026. He serves as the vice president of Hainan 
Airport Group Co., Ltd.* ( ) (“Hainan Airport Group”) 
since May 2024.

58
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董事、監事及高級管理層簡介

Mr. Ren Kai, aged 41, obtained a bachelor’s degree from Hainan University 
( ) in July 2009, majoring in accountancy. He is currently an Executive 
Director and the chief financial officer of the Company, and a member of the 
Remuneration Committee and the Strategic Committee. From July 2009 to 
July 2011, he successively served as the audit assistant and the manager of 
PricewaterhouseCoopers. From July 2011 to January 2013, he served as the 
deputy financial manager of Singapore Springland Holdings Co., Ltd (

). From January 2013 to March 2016, he served as the head 
of the finance department of Hainan Yangpu Development and Construction 
Holdings Co., Ltd. ( ). From March 2016 to 
August 2019, he served as the head of and the section chief assistant of the 
finance department of Hainan Development Holdings Co., Ltd. (

) (“Hainan Development Holdings”). From August 2019 to July 2020, 
he served as the chief financial officer (section chief assistant level) of Hainan 
Holdings Energy Co., Ltd. ( ) (“Hainan Holdings 
Energy”) (formerly known as “HaiNan Tihierg Co., Ltd.” (

), listed on the National Equities Exchange and Quotations, stock code: 
833042). From May 2020 to May 2021, he also served as a director and chief 
accountant (section chief assistant level) of Hainan Development Holdings 
Nanhai Co., Ltd. ( ) (“Hainan Holdings Nanhai”) 
(listed on the Shenzhen Stock Exchange (“Shenzhen Stock Exchange”), stock 
code: 002163.SZ). From May 2021 to June 2022, he successively served as 
the section chief assistant of the finance department of Hainan Development 
Holdings, the director of Hainan Development Holding Real Estate Group Co., 
Ltd. ( ), the director and chief financial officer of 
Haikou Airport Aircraft Maintenance Engineering Co., Ltd. (

) and the director of Hainan Basuo Port Limited (
). Since June 2022, he has been serving as the chief financial officer 

of Haikou Meilan. Since September 2022, he has been serving as a director 
of Hainan Ruigang Logistics Co., Ltd. ( ) (“Ruigang 
Logistics”). Since December 2023, he has been serving as a director and vice-
chairman of PipeChina Hainan Province Pipeline Network Co., Ltd. (

) (“Hainan Pipeline”). He has been serving as a director 
and the chairman of Sino-Singapore Airport since November 2024. He served 
as a director and the chairman of Hainan Meilan International Airport Cargo Co., 
Ltd.* ( ) (“Meilan Cargo”) from November 
2024 to November 2025. He was re-appointed as an Executive Director of the 
Company since December 2024 and re-appointed as the chief financial officer 
of the Company since January 2025. He was re-appointed as a director and the 
manager of Ruigang Logistics since January 2025.

41

833042

002163.
SZ

)
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INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Fung Ching, Simon, aged 57, graduated from the Queensland University 
of Technology in Australia with a bachelor’s degree of Commerce, majoring 
in accountancy. Mr. Fung is currently residing in Hong Kong. He is a fellow 
member of the CPA Australia and a fellow member of the Hong Kong Institute 
of Certified Public Accountants. Mr. Fung currently serves as an Independent 
Non-executive Director of the Company, and the chairman of the Audit 
Committee, the chairman of the Nomination Committee, the chairman of the 
Strategic Committee and the chairman of the Remuneration Committee. Mr. 
Fung worked at PricewaterhouseCoopers from 1994 to 2004, and he served as 
the chief financial officer and secretary to the board of directors of Baoye Group 
Company Limited ( ) (listed on the Main Board of the Hong 
Kong Stock Exchange, stock code: 2355. HK), from 2004 to 2010. Mr. Fung has 
served in Greentown China Holdings Limited ( ) (listed on 
the Main Board of the Hong Kong Stock Exchange, stock code: 3900.HK), as the 
chief financial officer and company secretary from August 2010 to December 
2019, and served as the chief financial officer of Logan Property Holdings 
Company Limited ( ) (listed on the Main Board of the Hong 
Kong Stock Exchange, stock code: 3380.HK), from January 2020 to March 2021. 
Mr. Fung has served as the chief financial officer of Chow Tai Fook Enterprises 
Limited ( ) since April 2021. Mr. Fung has almost 20 years 
of experience in managing finance and accounting functions, mergers and 
acquisitions, fund raising and investor relations for listed companies in Hong 
Kong, and has over 10 years of experience in auditing, accounting and business 
advisory with a “Big-4” international accounting firm. Mr. Fung currently also 
serves as an independent non-executive director of Baoye Group Company 
Limited, and an independent non-executive director of China Medical System 
Holdings Limited ( ) (listed on the Main Board of the Hong 
Kong Stock Exchange, stock code: 0867.HK), since October 2021. Mr. Fung 
was re-appointed as an Independent Non-executive Director of the Company in 
December 2024. He has been serving as the chairman of the Audit Committee, 
the chairman of the Nomination Committee, the chairman of the Strategic 
Committee and a member of the Remuneration Committee since January 2025, 
and as the chairman of the Remuneration Committee since November 2025. 
Mr. Fung was appointed as a council member and vice president of the Hong 
Kong Business Accountants Association in January 2026.
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Mr. Ye Zheng, aged 61, obtained a bachelor’s degree in accounting and 
finance from California State University, Long Beach in the United States in 
May 1993 and a master’s degree in business administration in December 
1994. Mr. Ye currently serves as an Independent Non-executive Director of 
the Company, and a member of the Audit Committee and a member of the 
Strategic Committee. Mr. Ye became a member of the American Institute of 
Certified Public Accountants in September 1998 and a member of the Hong 
Kong Institute of Certified Public Accountants in May 2003. He worked in 
Shanghai Municipal Finance Bureau ( ) from October 1982 to 
January 1989. Mr. Ye has over 25 years of experience in audit, internal control 
and consultancy. He served as an auditor in Ernst & Young (

) from October 1995 to April 2000; an audit manager in KPMG (
) from May 2000 to December 2001; a senior audit manager in Grant 

Thornton ( ) from January 2002 to July 2005; a director in 
Ernst & Young ( ) from August 2005 to October 2006; and a 
practicing director of Mazars CPA Limited from November 2006 to April 2021. 
Mr. Ye was a consulting expert for the third session of the committee for 
enterprise internal control standards appointed by the Ministry of Finance from 
1 November 2014 to 31 October 2016. Mr. Ye has served as an independent 
non-executive director of SINOPEC Engineering (Group) Co., Ltd. (

( ) ) (listed on the Main Board of the Hong Kong Stock 
Exchange, stock code: 2386.HK), since April 2013 and has served as a director 
of Ace Sustainability & Risk Advisors Limited (

) since April 2021. Mr. Ye was re-appointed as an Independent Non-executive 
Director of the Company in December 2024 and served as a member of the 
Audit Committee and a member of the Strategy Committee of the Company. 
In September 2025, Mr. Ye served as an independent director of COSCO 
SHIPPING Specialized Carriers Co., Ltd. ( ) (listed 
on the Shanghai Stock Exchange, stock code: 600428.SH) and an independent 
non-executive director of SINOPEC Kantons Holdings Limited (

) (listed on the Main Board of the Hong Kong Stock Exchange, stock 
code: 934.HK), respectively.
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Ms. Liu Hongbin, aged 58, obtained a bachelor’s degree in Science from 
Wuhan University ( ) in July 1989. She also obtained a master’s degree 
in business administration from Hainan University ( ) in June 2007. From 
December 1991 to March 2001, she served successively as a credit officer in 
the real estate credit department and the head of the business department at 
the Haikou Branch, and as a credit officer in the real estate credit department 
and the person in charge of the personal loan center (preparatory) ( ( )) 
at the Hainan Branch of China Construction Bank Corporation (

, listed on the Main Board of the Hong Kong Stock Exchange, stock 
code: 0939.HK). From April 2001 to November 2002, she served as a secretary 
at the Listed Companies Secretary Association of Hainan Province (

). From December 2002 to July 2007, she served as the deputy 
secretary-general of the Securities Association of Hainan ( ). 
From August 2007 to August 2022, she successively served as the secretary-
general, the vice president and concurrently as the secretary-general of the 
Securities and Futures Association of Hainan ( ). Ms. Liu also 
concurrently held various positions successively. From January 2012 to January 
2022, she served as a member of the sixth and seventh sessions of the Hainan 
Provincial Committee of the Chinese People’s Political Consultative Conference 
( ). From January 2015 to December 2021, 
she served as the vice-president and secretary-general of the Listed Companies 
Association of Hainan Province ( ). Since June 2020, she has 
been an independent director of Hainan Holdings Nanhai. Since April 2024, she 
has been as an independent director of Hainan Rural Commercial Bank Co., 
Ltd. ( ). Ms. Liu was appointed as an Independent 
Non-executive Director of the Company in December 2024 and has been 
serving as a member of the Audit Committee since January 2025. Ms. Liu was 
appointed as a member of the Nomination Committee and a member of the 
Remuneration Committee since November 2025.

Ms. Tang Bi, aged 51, obtained a doctoral degree in Economics in February 
2002 from Nankai University ( ) (world economy discipline) in the 
PRC. From March 2003 to May 2005, she was a postdoctoral researcher at 
the School of Public Policy & Management of Tsinghua University ( ). 
She was also a visiting scholar at Harvard University from August 2013 to July 
2014. She is currently a professor and doctoral advisor at the University of 
International Business and Economics ( ) (“UIBE”), researching 
in areas such as free trade zones, international and regional economic 
cooperation, international trade and investment, and macroeconomic policies. 
From September 2006 to December 2023, she was the assistant to the dean 
of the Institute of International Economy ( ) of the UIBE. From 
June 2013 to December 2015, she was the executive editor of Journal of 
International Trade. From September 2011 to July 2016, she served as the 
deputy dean of the Asian Economic Community Research Institute (

) of the UIBE. Ms. Tang is a member of China Society of World 
Economics ( ) and the Beijing Economic Association (

). She was appointed as an Independent Non-executive Director of the 
Company in December 2025.
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SUPERVISORS
Mr. Liao Hongyu, aged 47, obtained a bachelor’s degree majoring in economic 
law from Southwest University of Political Science & Law ( ) 
in Chongqing City, the PRC in July 2001. Mr. Liao is a deputy to the 13th 
National People’s Congress, a member of the Standing Committee of the 8th 
Hainan Provincial Committee of the Chinese People’s Political Consultative 
Conference, and a member of the Standing Committee of the 9th Executive 
Committee of the Federation of Industry and Commerce of Hainan Province (the 
Chamber of Commerce) ( ( )). Mr. Liao successively 
served as various roles in HNA Group Co., Ltd. ( ) (“HNA 
Group”). He served as a legal assistant from October 2001 to May 2004, as a 
senior legal counsel from May 2004 to October 2007 and as the legal manager 
from October 2007 to October 2009. He also served as the deputy general 
manager of comprehensive management department and the deputy general 
manager of risk control department of HNA Tourism Management Holding 
Co., Ltd. ( ) from October 2009 to January 2010 and 
from January 2010 to August 2010, respectively. From July 2010 to April 2012, 
Mr. Liao served as the deputy general manager of compliance department of 
Hainan Airlines Holding Co., Ltd. ( ) (“HNA Holding”) 
(listed on the Shanghai Stock Exchange, stock code: 600221.SH). Mr. Liao 
successively held various positions in HNA Tourism Group Co., Ltd. (

), including as the assistant to president from April 2012 to April 
2015, as the chief risk control officer from April 2015 to December 2015 and 
as the risk control director from December 2015 to January 2016. Mr. Liao 
also worked as the president of HNA Innovation Co., Ltd. (

) (“HNA Innovation”), which was formerly listed on the Shanghai Stock 
Exchange (stock code before delisting: 600555.SH), from January 2016 to 
February 2017 and as the chairman of the board and the president of Sanya 
Phoenix Airport from February 2017 to April 2017. He also served as the 
chairman of the board and the president of HNA Airport Group Limited (

) (“HNA Airport Group”) from April 2017 to January 2018. 
Mr. Liao served as the Chairman of the Company, an Executive Director and 
a member of the Nomination Committee from January 2018 to October 2018. 
He also served as a member of the Strategic Committee of the Company from 
January 2018 to March 2019, the vice chairman of the Company from October 
2018 to March 2019, and a Non-executive Director from October 2018 to June 
2019. He has served as a director of HNA Innovation since August 2020. He 
worked as the chairman of the board of HNA Innovation from August 2020 to 
October 2022. He has been serving as the secretary of the party committee of 
the Hainan HNA No. 2 Trust Management Service Co., Ltd. (

) since March 2022. He was re-appointed as a Supervisor of the 
Company in December 2024 and was re-elected as chairman of the Supervisory 
Committee of the Company in January 2025.
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Mr. Hu Yunyun, aged 38, obtained a bachelor’s degree from Nanjing Audit 
University ( ) (formerly known as Nanjing Audit College (

)), majoring in auditing in July 2010. He successively served in HNA Group 
North Headquarters (Tianjin) Co., Ltd. ( ( ) ) as a 
personnel administrator, a labor relations and community administrator and an 
administrative assistant in the comprehensive management department from 
October 2010 to August 2011. Mr. Hu served as an auditor of the audit room 
of the compliance department of HNA Commercial Holdings Co., Ltd. (

) from August 2011 to October 2011. He also successively held 
several positions in HNA Holding Group Co., Ltd. ( ), as 
the audit head and then the senior audit manager of the compliance and audit 
department from October 2011 to November 2012, and as the senior auditor 
of the audit practice center of the compliance management department from 
January 2014 to May 2015. He served as the audit manager of the audit and 
legal department of HNA Industry Holdings (Group) Co., Ltd. (
( ) ) (“HNA Industry Holdings”) from November 2012 to January 
2014. From May 2015 to December 2016, Mr. Hu served as the manager of 
the airport compliance and audit center of HNA Infrastructure Industry Group 
Limited ( ) (“HNA Infrastructure Industry”). From 
December 2016 to June 2018, he served as the deputy general manager of 
the risk control department of HNA Airport Group. Mr. Hu also served as the 
deputy general manager of the risk control department of the Company from 
June 2018 to November 2018. He served as the deputy general manager of the 
compliance and legal department of HNA Airport Group from November 2018 
to December 2021. Since December 2023, he has been serving as a supervisor 
of Hainan Pipeline. He was re-appointed as a Supervisor of the Company in 
December 2024.

Mr. Zheng Yabo, aged 39, graduated from Renmin University of China (
) of Beijing, the PRC, majoring in business administration. Mr. 

Zheng worked for HNA Holding from February 2011 to August 2011 as a 
system support engineer in the e-commerce centre of the marketing and 
sales department. He also successively held several positions including 
the head of corporate performance in the compensation and performance 
management centre and the business manager in the planning and policy 
support centre of the human resources department of HNA Group from July 
2011 to June 2016. From September 2017 to February 2018, he was the 
general manager of the human resources and administration department of 
Ccoop Field Group Co., Limited ( ). From August 2018 to 
September 2019, he was successively the deputy general manager of the social 
responsibility department and the general manager of the human resources and 
administration department of Hainan Airport Infrastructure. From September 
2019 to December 2021, he successively served as the general manager of 
the human resources and administration department and the general manager 
of the party building department of HNA Airport Group. He has served as the 
general manager of the Company’s smart airport management department from 
December 2021 to February 2025 and he was re-appointed as an employee 
representative Supervisor of the Company since December 2024. Due to 
work relocation, he tendered his resignation as an employee representative 
Supervisor of the Company in July 2025. He will continue to perform the 
relevant duties as the Supervisor until the employee representative Supervisor 
elected by the Company in a by-election assumes the office. He has been 
serving as the chairman of Hainan Digital Intelligence since August 2025.
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SENIOR MANAGEMENT
Mr. Qiu Guoliang, aged 50, obtained a bachelor’s degree from Nanjing 
University of Aeronautics and Astronautics ( ) in July 1997, 
majoring in air traffic management and dispatch. He currently serves as 
the President of the Company. From December 1997 to October 2000, 
he successively served as the dispatcher and manager assistant of the 
flight planning office of the production operation centre of the flight affairs 
department of HNA Holding. From October 2000 to April 2003, he successively 
served as the operation command office director of the production operation 
and support centre, deputy manager and director of operation dispatch control 
office, and supervising director of the production operation control department 
of Chang’an Airlines Co., Ltd. ( ). From January 2002 to 
December 2002, he served as the general manager assistant of the branch flight 
department of HNA Group. From April 2003 to March 2004, he successively 
served as the supervising director, deputy director and deputy manager of the 
dispatch control centre of the operation control department of HNA Holding. 
From March 2004 to June 2011, he successively served as the manager of the 
command centre and reform assistant of the management reform office, the 
assistant to the chief operating officer and the vice president of the Company. 
From June 2011 to February 2012, he served as the executive vice president 
of Sanya Phoenix Airport. From February 2012 to April 2017, he successively 
served as the vice president of HNA Airport Group, the general manager of HNA 
Infrastructure Industry, the vice president of HNA Industry Holdings, the vice 
president of Hainan International Tourism Island Development and Construction 
Group Co., Ltd. ( ( ) ) and the chief security 
officer of HNA Infrastructure Industry. From April 2017 to August 2018, he also 
served the chairman of Tianjin Northern Petroleum Co. Ltd.(

) and the operating president of Hy Energy Group Co., Ltd. (
) (“Hy Energy”, a company formerly listed on the Shanghai Stock 

Exchange and now delisted, stock code: 600387.SH), respectively. From August 
2018 to December 2020, he served as the operating president, president and 
chairman of Hy Energy. From December 2020 to August 2021, he served as the 
deputy general manager of Hainan Island Commercial Management Co., Ltd. 
( ). From August 2021 to June 2022, he served as the 
vice president of Haikou Meilan. From March 2022 to April 2023, he served as 
a Non-executive Director of the Company. Since December 2021, he has been 
serving as the chairman of Hainan Meiya Industrial Co., Ltd. (

). He has also been serving as the president of Haikou Meilan since June 
2022. He was appointed as the President of the Company in February 2026.
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Mr. Qiu Guoliang was subject to a series of regulatory actions relating to his 
roles at Hy Energy. On 24 June 2020, the Zhejiang Regulatory Bureau under the 
CSRC issued a regulatory warning letter (Decision No. [2020]51) to Hy Energy, 
Mr. Qiu and other responsible persons as Hy Energy provided guarantees 
totaling RMB1.7308 billion to Hy Energy’s controlling shareholder and related 
parties without obtaining the required approvals and without making timely 
disclosure, in violation of the relevant provisions of the Measures for the 
Administration of Information Disclosure by Listed Companies (

). Mr. Qiu served as the chairman and general manager of Hy 
Energy at the relevant time.

On 18 October 2022, the CSRC issued its Administrative Penalty Decision 
(Decision No. [2022] 58) against Hy Energy and various responsible individuals, 
including Mr. Qiu, confirming Hy Energy’s failure to disclose non-operating 
related-party transactions totaling RMB1.9827 bill ion, which violated the 
applicable PRC securities laws. Mr. Qiu, as the then chairman and general 
manager of Hy Energy, received a formal warning and a fine of RMB700,000. 
Subsequently, on 28 October 2022, in respect of (among others) the above non-
compliance, the Shanghai Stock Exchange issued Disciplinary Decision (Decision 
No. [2022]156) against Hy Energy and the relevant persons. Mr. Qiu, due to his 
capacity as the chairman and general manager, was publicly censured by the 
Shanghai Stock Exchange.

Notwithstanding the incidents above, having considered that (i) Mr. Qiu was not 
prohibited by the CSRC to act as a director of listed companies in the PRC due 
to the incidents; (ii) Mr. Qiu had served different positions in the civil aviation 
industry such as airlines and airports for years and had extensive experience; 
after he resigned from the relevant positions in Hy Energy, Mr. Qiu successively 
served various management roles in Haikou Meilan such as the vice president 
and president and led Meilan Airport to receive a number of safety and 
operation awards; and (iii) it has been over three years since the incidents 
occurred, and Mr. Qiu has not been involved in any non-compliance since then, 
the Nomination Committee and the Board, after making a comprehensive 
assessment of Mr. Qiu’s character, previous compliance record, experience and 
integrity, as well as his professional management experience in Meilan Airport 
and the civil aviation industry, are of the view that Mr. Qiu is suitable to serve 
as the President of the Company in accordance with Rules 3.08 and 3.09 of the 
Listing Rules.
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Mr. Wu Jian, aged 49, obtained a master’s degree from Beihang University 
( ) in June 2016, majoring in software engineering. He is 
currently the vice president of the Company. From July 1999 to August 2000, 
he served as the technical engineer of Haikou Meilan. From April 2001 to 
July 2008, he served successively as the system maintainer of the customer 
service department, the development engineer of the application development 
department, the system engineer of the operation guarantee department, the 
configuration administrator of the technical support expert group, the service 
planning administrator of the service planning centre and the service support 
manager etc. of Hainan HNA Aviation Information System Co., Ltd. (

) (“Hainan HNA Information”). From July 2008 to May 
2009, he served successively as the manager of the service support centre 
of the service operation department and the manager of the service operation 
department of Hainan HNA Information. From May 2009 to November 2010, 
he served as the general manager of IT service business department of Hainan 
HNA Information. From November 2010 to July 2011, he served as the general 
manager of the information management department of HNA Airport Group. 
Concurrently, from November 2010 to December 2011, he also served as 
the assistant to the executive officer of Hainan HNA Information. From July 
2011 to February 2012, he served as the deputy leader of the HNA Smart 
Airport leading group and the standing office director of HNA Airport Group. 
From February 2012 to July 2012, he served as the general manager of the 
operation management department of HNA Airport Group. From July 2012 
to November 2012, he served as the deputy general manager of the airport 
business department of HNA Infrastructure Industry. From November 2012 to 
March 2013, he served as the manager of the intelligent construction centre 
of airport management business department of HNA Industry Holdings. From 
March 2013 to January 2018, he served as the vice president of the Company. 
From October 2017 to March 2018, he served as the Executive Director of the 
Company. From September 2017 to April 2018, he served as the vice president 
of Hainan Traffic & Service Co. Ltd. ( ). From April 
2018 to July 2020, he served as the vice president and the general manager 
of the smart airport management department of HNA Airport Group. From July 
2020 to December 2021, he has been serving as the assistant to the president 
of HNA Airport Group. He has been serving as the assistant to the president of 
Haikou Meilan from December 2021 to July 2023, the vice president of Haikou 
Meilan since July 2023. He served as a Non-executive Director of the Company 
from December 2024 to February 2026. He was appointed as the vice president 
of the Company in February 2026.
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Mr. Li Zhiguo, aged 38, obtained a master’s degree from Renmin University 
of China ( ) in June 2011, majoring in public policy. He is currently 
the vice president of the Company. From July 2011 to March 2016, he served 
successively as the text conference secretary of the office text conference 
unit, the file seal manager of the file security centre and the director of the 
text secretary centre of HNA Group. From March 2016 to July 2016, he served 
as the deputy director of the office of the board of directors of HNA Tourism 
Group Co., Ltd. ( ). From July 2016 to December 2018, he 
served successively as the office deputy director, the deputy general manager 
of the social responsibility department, the executive deputy director of the 
board of directors office and the committee office director of office of Party 
and Mass affairs of the human resources department, and the office executive 
deputy director of HNA Group. From December 2018 to June 2020, he served 
as the office director of HNA Group. He has been serving as the vice president 
of Haikou Meilan since September 2020 and a director of Haikou Meilan since 
June 2022. He served as a Non-executive Director of the Company from 
December 2024 to February 2026. He was appointed as the vice president of 
the Company in February 2026.

Mr. Ren Kai, aged 41, obtained a bachelor’s degree from Hainan University 
( ) in July 2009, majoring in accountancy. He is currently an Executive 
Director and the chief financial officer of the Company, and members of the 
Remuneration Committee and the Strategic Committee. From July 2009 to 
July 2011, he successively served as the audit assistant and the manager of 
PricewaterhouseCoopers. From July 2011 to January 2013, he served as the 
deputy financial manager of China Great Land Holdings Ltd. (

). From January 2013 to March 2016, he served as the head of the 
finance department of Hainan Yangpu Development and Construction Holdings 
Co., Ltd. ( ). From March 2016 to August 
2019, he served as the head of and the section chief assistant of the finance 
department of Hainan Development Holdings. From August 2019 to July 2020, 
he served as the chief financial officer (section chief assistant level) of Hainan 
Holdings Energy. From May 2020 to May 2021, he also served as a director and 
chief accountant (section chief assistant level) of Hainan Holdings Nanhai. From 
May 2021 to June 2022, he successively served as the section chief assistant 
of the finance department of Hainan Development Holdings, the director of 
Hainan Development Holding Real Estate Group Co., Ltd. (

), the director and chief financial officer of Haikou Airport Aircraft 
Maintenance Engineering Co., Ltd. ( ) and the 
director of Hainan Basuo Port Limited ( ). Since June 
2022, he has been serving as the chief financial officer of Haikou Meilan. Since 
September 2022, he has been serving as a director of Ruigang Logistics (

). Since December 2023, he has been serving as a director and vice-chairman 
of Hainan Pipeline. He has been serving as a director and the chairman of Sino-
Singapore Airport, which is a subsidiary of the Company. He has served as a 
director and the chairman of Meilan Cargo from November 2024 to November 
2025. He was re-appointed as an Executive Director of the Company since 
December 2024 and re-appointed as the chief financial officer of the Company 
since January 2025. He was re-appointed as a director and the manager of 
Ruigang Logistics since January 2025.
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Mr. Fu Jinmao, aged 35, graduated from Renmin University of China with a 
major in Trade Economics and holds a bachelor’s degree. From July 2014 to 
January 2016, he is currently an assistant to the president of the Company. 
He served as an assistant consultant and consultant of Beijing Junhan Jiye 
Enterprise Management Consulting Co., Ltd. (

). From January 2016 to March 2020, he successively served as a project 
assistant and officer of the Asset Management Department, and a project 
manager of the Investment and Operation Management Department of Hainan 
Development Holdings. From March 2020, he served as an assistant to the 
president of Haikou Meilan (during which he served as the deputy head of the 
Investment and Operation Management Department of Hainan Development 
Holdings on secondment from September 2023 to September 2024). He was 
appointed as an assistant to the president of the Company in February 2026.

Mr. Li Jun, aged 42, graduated from Jiangsu University with a major in 
Business Administration and holds a bachelor’s degree. He is currently an 
assistant to the president of the Company. From June 2001 to May 2004, he 
served as a marshaller in the Ground Services Department of Haikou Meilan. 
From May 2004 to September 2013, he successively served as a supervisor 
and dispatcher of the command center of the Company’s COO team, head 
of dispatching of the command center, head of operation management, head 
of safety operation monitoring of the operation standards office, manager of 
the security management office of the command center, and manager of the 
operation standards office of the command center. From September 2013 
to November 2018, he successively served as the manager of the standard 
management center of the Quality Management Department, the deputy 
general manager of the Operation Support Department, and the general 
manager of the Flight and Operation Management Department of Haikou 
Meilan. From November 2018 to December 2021, he served as the general 
manager of the Flight and Operation Management Department of HNA Airport 
Group. From December 2021 to April 2023, he served as the general manager 
of the Flight Service and Operation Control Department of Haikou Meilan. He 
has served as an assistant to the president of Haikou Meilan since April 2023. 
He was appointed as an assistant to the president of the Company in February 
2026.
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Mr. Liu Shanbin, aged 48, graduated from Hainan University with a major in 
Chinese Language and Literature and holds a bachelor’s degree. He is currently 
an assistant to the president of the Company. From August 2000 to October 
2008, he served as the senior secretary to the general manager of Orient Asset 
Haikou International Financial Center Co., Ltd (

). From October 2008 to August 2010, he successively served as the 
human resources planning supervisor and organizational planning supervisor 
of the Human Resources Development Center of the General Management 
Department, and the manager of the recruitment and training management 
center of HNA Real Estate Holdings (Group) Co., Ltd. ( ( )

). From August 2010 to December 2012, he successively served as 
the general manager of the General Management Department of Haikou New 
City Construction and Development Co., Ltd. ( ) 
(Northern Region), the general manager of the Human Resources Department 
of Hainan HNA Real Estate Holding Co., Ltd. ( ), and 
the general manager of the Human Resources Department of HNA Real Estate 
Group Holding (Group) Co., Ltd., Hainan HNA Engineering Construction Co., Ltd. 
( ) and HNA International Tourism Island Development 
and Construction (Group) Co., Ltd. ( ( ) ). 
From December 2012 to June 2015, he successively served as the deputy 
general manager and general manager of the Planning and Operation Center of 
the Real Estate Development Division of HNA Industry Holdings, the general 
manager of the Corporate Management Department of the Real Estate Division 
of the Headquarters, the deputy director of the Office of the Headquarters, 
and the deputy general manager of the Human Resources and Administration 
Department of the Headquarters. From June 2015 to December 2015, he 
served as the general manager of the Integrated Management Department 
of Haikou Meilan. From December 2015 to September 2016, he served as an 
assistant to the president of the Company and concurrently as the general 
manager of the Integrated Management Department of Haikou Meilan. From 
May 2016 to October 2017, he served as an Executive Director of the Company 
(during which he served as a vice president of the Company and concurrently 
as the general manager of the Integrated Management Department of Haikou 
Meilan from September 2016 to October 2016). From February 2017 to October 
2018, he successively served as the deputy general manager of the Operation 
Management Department of HNA Modern Logistics Co., Ltd. (

), the deputy general manager of the Operation Management 
Department of Hainan HNA Tourism Transportation Service Co., Ltd. (

), the vice president of Heung Kong Modern Logistics 
Co., Ltd. ( ), and the general manager of the Business 
Development Division of Hong Kong Air Cargo Carrier Limited (

). From October 2018 to September 2022, he served as the secretary of 
the Party branch, chairman and general manager of Weifang Nanyuan Airport 
Co., Ltd. ( ). From September 2022 to July 2025, he 
served as the secretary of the Party branch, chairman and general manager of 
Anqing Tianzhushan Airport Co., Ltd. ( ). He has 
served as an assistant to the president of Haikou Meilan since August 2025 
and has served as a director and the chairman of Meilan Cargo since November 
2025. In February 2026, he was appointed as an assistant to the president of 
the Company.
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PROFILES OF DIRECTORS, SUPERVISORS AND SENIOR MANAGEMENT
董事、監事及高級管理層簡介

Mr. Chen Yingjie, aged 39, obtained a bachelor’s degree from Sichuan 
University ( ) in July 2011, majoring in applied mathematics. He 
currently serves as the company secretary and authorized representative of 
the Company. He is an senior economist certified by the Ministry of Human 
Resources and Social Security of the PRC, with qualification certificates of 
secretary for directorate issued by the Shenzhen Stock Exchange and the 
Shanghai Stock Exchange, respectively. He also holds a securities practitioner 
qualification certificate issued by the Securities Association of China and a 
fund practitioner qualification certificate issued by the Asset Management 
Association of China. From July 2011 to March 2013, he served as the director 
of listing affairs of the Office of the Board of the Company. From March 2013 
to November 2016, he has successively served as the assistant director of 
the Office of the Board, business manager, securities affairs representatives 
and director of the Office of the Board. Due to his extensive experience in 
compliance matters of listed companies and capital operation, from November 
2016 to October 2019, he has successively served as the general manager 
of the department of strategic investment of HNA Airport Group and deputy 
general manager of the department of asset management of HNA Logistics 
Group ( ). During his post, he was mainly responsible for 
investment and M&A matters, including capital market operation and listed 
company governance matters. From November 2019 to December 2021, he 
served as the general manager of the Office of the Board. From December 
2021 to February 2023, he served as the deputy general manager of the 
General Office of the Company and was in charge of the Office of the Board of 
the Company. Since February 2023, he has been acting as the general manager 
of the department of investment and operation (Office of the Board) of the 
Company, assisting the Chairman to manage the listing affairs of the Company. 
Since December 2023, he has been serving as a director of Hainan Pipeline. He 
has been serving as a director of Sino-Singapore Airport since November 2024. 
He was appointed as the joint company secretary of the Company in November 
2022. Following the resignation of Mr. Xing Zhoujin as the joint company 
secretary of the Company in December 2025, he continued to serve as the 
sole company secretary of the Company. He was appointed as the authorized 
representative of the Company in January 2026.
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2,006,737,364 7.57%
1,069,946,607

1.03%
936,790,757 14.05%

2,685.11 185,220
215,752.30 0.15% 0.48%

3.07%

436,210,700 14.01%
110,432,599 1.47%

108,502,264 1.76%
83,013,039 15.50%

60,997,245 2.51%

247 255

33 41

The annual report together with the audited financial statements of the Group 
for the year ended 31 December 2025 has been approved for issue by the 
Board.

PRINCIPAL ACTIVITIES
The Group is principally engaged in both aviation and non-aviation businesses. 
Its aviation business mainly consists of provision of terminal facilities, ground 
handling services and passenger services, and its non-aviation business 
mainly includes leasing of the commercial and retail outlets at Meilan Airport, 
franchising of the airport-related business, leasing of the advertising spaces 
and parking lots, provision of cargo handling services and sales of consumable 
goods.

During the year ended 31 December 2025, the Group operated on a business-
side basis: the operation of an airport and an ancillary hotel and provision of 
related services in the PRC. The Group also operated within one geographical 
segment and its revenues were primarily generated from its assets located in 
the PRC, therefore no geographical segment information is presented.

In 2025, the Group’s tota l  revenue amounted to RMB2,006,737,364, 
representing a decrease of 7.57% as compared to 2024. The revenue from 
aviation business amounted to RMB1,069,946,607, representing a decrease of 
1.03% as compared to 2024. The revenue from non-aviation business amounted 
to RMB936,790,757, representing a decrease of 14.05% as compared to 2024.

During 2025, Meilan Airport recorded passenger throughput in aggregate of 
26.8511 million, flight take-offs and landings of 185,220 times and cargo and 
mail throughput of 215,752.30 tonnes, representing a year-on-year decrease of 
0.15% and 0.48%, and a year-on-year increase of 3.07%, respectively.

In non-aviation business, the franchise income of the Group accumulated to 
RMB436,210,700, representing a year-on-year decrease of 14.01%; hotel 
income reached RMB110,432,599, representing a year-on-year decrease 
of 1.47%; freight and packaging income amounted to RMB108,502,264, 
representing a year-on-year increase of 1.76%; rental income reached 
RMB83,013,039, representing a year-on-year decrease of 15.50%; VIP room 
income reached RMB60,997,245, representing a year-on-year decrease of 
2.51%.

OPERATING RESULTS AND FINANCIAL 
POSITION
The Group’s operating results for the year ended 31 December 2025 prepared in 
accordance with the Accounting Standards for Business Enterprises, Hong Kong 
Companies Ordinance and the relevant disclosure requirements of the Hong 
Kong Stock Exchange, and the financial positions of the Group and the Company 
as at that date are set out in page 247 to page 255 of this annual report.

BUSINESS REVIEW
For detai ls of the business review of the Group for the year ended 31 
December 2025, please refer to page 33 to page 41 of this annual report.
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150
240

Risks Descriptions Responses

   
Operation risk – 

management 
risks of 
emergency 
rescue equipment 
and facilities

F a i l u r e  t o  c o n d u c t  c o m p r e h e n s i v e 
m a n a g e m e n t  o f  e m e r g e n c y  r e s c u e 
equ ipment and fac i l i t ies as requ i red, 
resulting in poor transmission of emergency 
r e s p o n s e  i n s t r u c t i o n s  a n d  u n t i m e l y 
information transmission, delaying rescue 
operations, which may ultimately cause 
casualties or property losses and subject 
the Company to legal proceedings and 
regulatory penalties.

1. P e r f o r m  q u a r t e r l y  i n s p e c t i o n s  o n  t h e  i n t e r n a l 
communication system and monthly inspections on the 
wireless intercom system.

2. Conduct monthly test ing on the wire less intercom 
emergency channel (16#) to ensure it is in normal working 
order.

 – 1. 

2. 16#

ENVIRONMENTAL POLICIES AND 
PERFORMANCE
During 2025, the Group launched the “Green Airport” project in full swing to 
put the sustainable and low-carbon strategy into practice. For detailed measures 
and efforts in respect of environmental protection of the Group during 2025, 
please refer to the “Environmental, Social and Governance Report” set out in 
page 150 to page 240 of this annual report.

As of 31 December 2025, the Group conducted its business operations in 
compliance with the relevant environmental laws and regulations.

MAJOR OPERATION RISKS
In 2025, the Company made a scientific analysis into, and classification of, the 
deficiencies or potential risks found in the business operations and identified 
such key risks that may affect the Company’s operations in the future. Risks 
that may affect the normal operations of the Company and the measures taken 
by the Company to alleviate/eliminate such risks were as follows:
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Risks Descriptions Responses

   
Operation risk 

– special 
equipment 
maintenance risk

Failure to conduct periodic maintenance 
on special equipment as required may 
lead to deformation or damage of special 
equ ipment  and f a i l u re  o f  equ ipment 
components, which in turn may result in 
damage from aircraft collisions or accidental 
injury to passengers, causing complaints 
and estimated economic losses of RMB1 
million to RMB20 million and affecting the 
service quality and operational safety of the 
airport.

1. Properly perform the maintenance of special equipment in 
accordance with the annual maintenance plan.

2. Personnel driving special airport vehicles onto the apron 
must hold a valid and authentic internal driving license, 
and the vehicles shall undergo regular maintenance and 
annual inspections.

3. Car ry out spec ia l  t ra in ing on equipment operat ion 
specifications, safety risk prevention and control, and 
emergency response, and study ramp safety management 
regulations to ensure that personnel possess the capability 
for compliant operations.

4. Conduct irregular inspections of risk points for accidental 
passenger injuries and carry out equipment and facility 
enhancement work, such as removing iron decorations in 
children’s play areas and replacing them with soft padding, 
to continue performing on-site rectification and improve 
closed-loop management.

 – 

100 2,000

1. 

2. 

3. 

4. 
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Risks Descriptions Responses

   
Operation risk- 

management 
risks of visual 
aids to navigation 
equipment and 
facilities

Damage to aeronautical ground lighting or 
guidance signs will lower airport operating 
standards, affect the normal operation 
of a i rcraft,  and lead to administrat ive 
penalties, and in serious cases, give rise to 
criminal liability.

1. During dai ly comprehensive inspections, inspection 
personnel shall check the illumination of all elevated and 
inset light fixtures. Upon discovering circumstances such 
as damaged light fixtures or unclear taxiing guidance 
signs, repairs shall be carried out on non-operating days.

2. Patrol and inspection personnel shall inspect each type of 
inset light cover monthly for any deformation, cracking, 
or detachment of fasteners, tighten the fixing bolts of 
the inset light covers, inspect and clean dirt from the 
light projection windows of inset lights, clean the glass 
covers of elevated lights, clean the panels of guidance 
signs, and conduct a test on the insulation resistance and 
DC resistance of the lighting cables and maintain proper 
records.

3. A periodic and comprehensive walking inspection of visual 
aids to navigation shall be conducted at least once every 
quarter, and the maximum interval shall not exceed four 
months.

4. Patrol and inspection personnel shall, on a semi-annual 
basis and in accordance with the sampling rate, complete 
one measurement of light intensity and of the chromaticity 
and luminance of marking signs and record the same; 
inspect isolation transformer boxes to ensure there is 
no water seepage, damage, collapse, displacement or 
other phenomena; inspect the internal and external anti-
corrosion layers of isolat ion transformer boxes, the 
connection of protective grounding wires, the condition 
of fasteners, and any cracking or aging of connectors; and 
test the grounding resistance.

 – 1. 

2. 

3. 

4. 
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In the future, the Company will continue to explore and improve the long-term 
risk management and internal working system, by which the Company would, 
on one hand, inspect the overall rectification of the weakness identified during 
the previous year, and, on the other hand, update timely the key business 
process and the risk database for internal audit in accordance with latest 
operation progress during the current year, ensuring the Company is up-to-date 
and building a strong risk firewall for the ordinary operations and such key tasks 
of the Company.

EVENT AFTER THE REPORTING PERIOD
There were no events occurred which had a significant impact on the Group 
after 31 December 2025.

CHARITABLE DONATIONS
In 2025, Meilan Airport actively carried out social and public welfare activities, 
demonstrating its commitment to corporate social responsibility. It continuously 
participated in the rural revitalisation work of Liangfeng Village, Dongge 
Town, Wenchang City, a designated assistance target, and signed a strategic 
cooperation agreement for the fragrant rice industry with Liangfeng Village, 
assisting Liangfeng Village in selling 15,000 catties of high-quality fragrant rice, 
effectively resolving the difficulty in selling agricultural products. It regularly 
organized employees to carry out voluntary blood donation activities. In 2025, 
a total of 247 employees participated voluntarily, with a blood donation volume 
reaching 60,150 ml, giving back to society through practical actions.

FUTURE DEVELOPMENT
Aviation Business
In 2026, Meilan Airport will enhance market sensitivity, take the initiative to 
respond to changes in the market, introduce incentives in line with market 
demand, and practically increase flight execution rates and Passenger load 
factor. Meanwhile, based on the advantages of Hainan Free Trade Port’s 
expanded opening-up, the Company will insist on “Going Out, Bringing In “, 
continue to promote the “Airport + Airport + Airlines” model, and continue 
to expand the “Free Trade Port Express” team, and expand the coverage 
networks among domestic and overseas cities, and increase flight frequency of 
routes in areas, such as domestic key source areas, Southeast Asia and Europe. 
In addition, the Company will actively advance the opening of passenger routes 
of seventh freedom of the air as soon as possible.

1.5

247
60,150ml

+
+
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Non-aviation Business
In 2026, Meilan Airport will gear up in different dimensions to cope with the 
negative impact of the passengers’ negative consumption sentiments. Through 
Sino-Singapore Airport, it actively explores new resources, explore new points 
and reduce idle stores of the Airport to attract merchants, at the same time, 
by making use of public areas such as setting up pop up stores to achieve 
higher sales volume; it makes full efforts to facilitate advertising companies 
to increase the rent rate of the advertising sites; it focus on optimizing the 
ancillary resources of VIP business segment, expands naming business and 
increase the lease space of VIP display sites; it focus on setting up the online 
business and strengthens marketing efforts.

FINAL DIVIDEND
The Board expects that the Company’s capital demand in 2026 will be relatively 
large, mainly because after the launch of the island-wide Special Customs 
Operations of the Hainan Free Trade Port, Meilan Airport is in a critical period of 
building a regional aviation gateway hub facing the “Two Oceans”. To establish 
such a “Two Oceans” hub, the Company needs to increase investment in areas 
such as route expansion, service upgrades, and intelligent airport construction 
to enhance its core competitiveness. For this purpose, the Company needs 
to reserve funds to ensure the implementation of its strategies. In view of 
the actual capital needs of the Company’s future development, the Board 
recommends not to pay a final dividend for the year ended 31 December 2025.

During the Year, there was no arrangement under which any shareholders of 
the Company has waived or agreed to waive any dividend.

DIVIDEND POLICY
The Articles of Association stipulates that the Company distributes dividends 
according to an ordinary resolution of the shareholders’ meeting. After 
consideration of the Company’s financial conditions and adherence to the 
provisions of applicable laws and regulations, shareholders’ meeting may 
authorise the board of directors to distribute and pay interim dividends by an 
ordinary resolution of the shareholders’ meeting. When the Company convenes 
an annual general meeting to consider the annual profit distribution plan, it may 
consider and approve the conditions, the proportional limits, and the upper 
amount limits and other matter for the distribution of interim cash dividend 
for the subsequent year, provided that the upper limit of the interim dividends 
shall not exceed the net profit attributable to the Company’s shareholders for 
the corresponding period. Subject to profit distribution conditions, the board 
of directors should formulate a specific interim profit distribution plan which 
conforms with the conditions of profits distribution according to the resolution 
of the shareholders’ meeting. The interim dividend is calculated on the basis 
of the latest audited undistributed profit and is considered to be reasonable. 
In accordance with the Articles of Association, the Company may distribute 
dividends in the form of cash, shares and other forms permitted by applicable 
laws and regulations, separately or concurrently.
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(10%)

(50%)

(6)

(2)

H

H

In accordance with the provisions of the Company Law and the Articles of 
Association, the Company shall, in distributing after-tax profits for the current 
year, provide ten percent (10%) of the profits for statutory reserve fund. Where 
the cumulative amount of the Company’s statutory reserve fund is more than 
fifty percent (50%) of the Company’s registered capital, no further provision is 
needed. Where the Company’s statutory reserve fund is not sufficient to make 
up losses of the Company in the previous year, profits for the current year shall 
be first used for making up losses before providing for statutory reserve fund 
in accordance with the provisions in the previous section. The Company may, 
after providing for statutory reserve fund from the after-tax profits, provide for 
discretionary reserve fund by resolution of the shareholders’ meeting. After 
making up losses and providing for reserve fund, the remaining profits of the 
Company shall be distributed in accordance with the proportion of shares held 
by the shareholders. The Company’s outstanding credit facilities do not impose 
any restrictions on its ability to pay dividends.

In accordance with the provisions of the Articles of Association, if the 
shareholders’ meeting approves a resolution on profit distribution, the board 
of directors shall distribute profits within six (6) months after the resolution is 
passed at the shareholders’ meeting; if the board of directors of the Company 
formulates specific proposals for the distribution of interim dividend and makes 
a resolution of the board of directors based on the terms of the interim dividend 
and the upper limit approved for the following year as approved by the annual 
general meeting, the Company shall complete the distribution of the interim 
dividend within two (2) months from the date of the resolution of the board of 
directors. However, if the Listing Rules provide otherwise for the time limit for 
completing profit distribution and interim dividend distribution, such provisions 
shall prevail.

The distribution of dividend payment will be dependent upon the Company’s 
earnings, financial conditions, cash requirements and availability, the provisions 
of the Company Law and the Articles of Association. There is no assurance 
as to whether the dividend distribution will occur as intended, the amount of 
dividend payment or the timing of such payment.

The Articles of Association stipulate that the Company shall declare and pay 
share dividends and other monies to shareholders of domestic shares in 
Renminbi. Dividends shall be paid in Renminbi. The Company shall declare and 
pay share dividends and other monies to H shareholders in Renminbi. Dividends 
shall be paid in Renminbi or foreign currency (including but not limited to Hong 
Kong dollars). The foreign currency required to pay dividends to H shareholders 
shal l be obtained according to national foreign exchange management 
regulations. The Company shall make withholdings for income tax from the 
dividends of individual shareholders according to the regulations of the China 
Tax Law.
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ANNUAL GENERAL MEETING AND CLOSURE 
OF REGISTER OF MEMBERS
The Company will announce the date of the annual general meeting and the 
period of closure of register of members in due course.

SYNDICATED LOAN
Details of the Original Syndicated Loan are set out in Note X(IV)2 to the financial 
statements; details of the New Syndicated Loan are set out in Note X(IV)2 to 
the financial statements.

PROPERTY, PLANT AND EQUIPMENT
The Group holds the Terminal Complex Project (Haikou Meilan Airport 
comprehensive transportation hub GTC phase I) located in Meilan Airport Road, 
Meilan District, Haikou City, Hainan Province, the PRC for the year ended 31 
December 2025. The commercial building and parking building of the project 
are investment properties of the Company, which are used for commercial 
and parking purposes. The usage period of such buildings is from May 2017 
to September 2049. Details of the property, plant and equipment as at 31 
December 2025 and the changes in the property, plant and equipment of the 
Group and the Company for the year ended 31 December 2025 are set out in 
Note V(I)11 and Note V(I)12 to the financial statements.

TAXATION
Details of taxation of the Group and the Company (including all tax preferences) 
for the year ended 31 December 2025 are set out in Note IV to the financial 
statements.

RESERVES
Details of reserves of the Group and the Company during the year ended 31 
December 2025 are set out in Note V(I)34 and Note V(I)36 to the financial 
statements.

DISTRIBUTABLE RESERVES
As at 31 December 2025, the balance of capital surplus and statutory surplus 
reserve of the Company amounted to approximately RMB699,484,654 and 
approximately RMB246,394,231 respectively, which were determined in 
accordance with the Company Law and China’s accounting standards and 
regulations. In addition, pursuant to the Articles of Association, the retained 
profits avai lable for dividend distr ibution of the Company amounted to 
approximately RMB2,407,758,669.

 

2
2

GTC

11 12

34
36

699,484,654
246,394,231

2,407,758,669
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7.56%

11.01%

5%

150 240

SUBSIDIARIES
Details of the Company’s subsidiaries as at 31 December 2025 are set out in 
Note VI(I) to the financial statements.

MAJOR CUSTOMERS AND SUPPLIERS
For the year ended 31 December 2025, the largest customer and the top five 
largest customers of the Group represented 17.93% and 43.97% of the total 
sales of the Group, respectively, and the largest supplier and the top five 
largest suppliers represented 7.56% and 11.01% of the operating costs of the 
Group, respectively. The Parent Company has interests in certain customers 
and suppliers, details of which are set out in the section headed “Connected 
Transactions and Continuing Connected Transactions”.

The Group and its customers and suppliers have maintained close co-operations 
based on the principle of fairness, transparency and friendliness for a couple 
of years. The Group believes that as our business scope and business volume 
expand, the Group will reach a strong relationship with more customers and 
suppliers in accordance with compliant procurement and audit systems.

Save as disclosed above, at any time during the year ended 31 December 2025, 
none of the Directors, Supervisors, their close associates or, to the knowledge 
of the Directors, any shareholder (excluding the Parent Company) holding 
more than 5% of the issued shares (excluding Treasury Shares, if any) of the 
Company was interested in any of the top five largest customers or suppliers of 
the Group.

RELATIONSHIP WITH EMPLOYEES
The Group maintains a sound relat ionship with its employees through 
meticulous staff caring initiatives and various social welfare campaigns. Please 
refer to the “Environmental, Social and Governance Report” on page 150 to 
page 240 in this annual report of the Company for details.
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473,213,000

Numbers of shares
Percentage of total 

issued shares

    
Domestic shares 246,300,000 52%
H shares H 226,913,000 48%    

  
Total 473,213,000 100%

    

571
336

Name of shareholders Capacity
Number of 

ordinary shares

Percentage of
 domestic 

shares issued

Percentage of
 total issued

 share capital

     
Hainan Airport Infrastructure Co., Ltd.* (Note 1) Beneficial owner 237,500,000(L) 96.43% 50.19%

1

Hainan Development Holdings Co., Ltd.* (Note 1) Interest of controlled 
corporations

237,500,000(L) 96.43% 50.19%

1

SHARE CAPITAL STRUCTURE
During the Year, the Group did not hold or sell any treasury shares. As at 31 
December 2025, the total number of issued share capital of the Company was 
473,213,000, of which:

SUBSTANTIAL SHAREHOLDERS’ INTERESTS 
IN SHARES
As at 31 December 2025, so far as known to the Directors, Supervisors or 
chief executive of the Company, the following persons (other than a Director, 
Supervisor or chief executive of the Company) had interests or short positions 
in the shares and underlying shares of the Company which were required to 
be recorded in the register to be kept by the Company under section 336 of 
the Securities and Futures Ordinance (the “SFO”) (Chapter 571 of the Laws of 
Hong Kong).

Domestic Shares
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H

Name of shareholders Capacity
Number of 

ordinary shares
Percentage of 

H shares issued

Percentage of
 total issued

 share capital

H
     

M&G Plc (Note 2) Interest of controlled 
corporations

34,046,000(L) 15.00% 7.19%

M&G Plc 2

M&G Investment Funds (1) (Note 3) Beneficial owner 11,455,000(L) 5.05% 2.42%
M&G Investment Funds (1) 3

1. 

100%
24.87%

237,500,000

2. M&G Plc
M&G Group Regulated Entity Holding Company Limited

M&G Group Limited 100% 100%
M&G Plc The Prudential Assurance Company
100% M&G Group Limited M&G FA Limited

M&G Luxembourg S.A. M&G Investment 
Management Limited M&G Securities Limited M&G 
Investments (Singapore) Pte. Ltd 100% 100%

M&G Plc M&G Luxembourg 
S.A. M&G Investment Management Limited M&G 
Securities Limited M&G Investments (Singapore) 
Pte. Ltd 4,880,000 34,046,000
29,166,000 34,046,000 H

3. M & G 
I n v e s t m e n t  F u n d s  ( 1 ) M & G  I n v e s t m e n t 
Management Limited

4. (L)

336

H Shares

Notes:

1. Hainan Airport Infrastructure is established in the PRC and is the controlling 
shareholder of the Company. According to the disclosure of interests filed on the 
website of the Hong Kong Stock Exchange, Hainan Development Holdings held 
100% interests in Hainan Airport Group which held 24.87% interests in Hainan 
Airport Infrastructure (which was controlled by Hainan Development Holdings). 
Therefore, Hainan Development Holdings was deemed to be interested in the 
237,500,000 domestic shares in long position.

2. According to the disclosure of interests filed on the website of the Hong Kong Stock 
Exchange, M&G Plc held 100% interests in M&G Group Regulated Entity Holding 
Company Limited, which held 100% interests in M&G Group Limited. M&G Plc also 
held 100% interests in The Prudential Assurance Company. M&G Group Limited 
held 100% interests in M&G FA Limited, which held 100% interests in M&G 
Luxembourg S.A., M&G Investment Management Limited, M&G Securities Limited 
and M&G Investments (Singapore) Pte. Ltd. Therefore, M&G Plc was deemed to be 
interested in 4,880,000, 34,046,000, 29,166,000 and 34,046,000 H shares in long 
position held by M&G Luxembourg S.A., M&G Investment Management Limited, 
M&G Securities Limited and M&G Investments (Singapore) Pte. Ltd, respectively.

3. According to the disclosure of interest filed on the website of the Hong Kong Stock 
Exchange, M&G Investment Funds (1) was a managed fund of M&G Investment 
Management Limited.

4. (L) represents long position.

Save as disclosed above, as at 31 December 2025, so far as known to the 
Directors, Supervisors and chief executive of the Company, there was no 
other person (other than the Directors, Supervisors or chief executive of the 
Company) who had interests or short positions in the shares or underlying 
shares of the Company which were required to be recorded in the register to 
be kept by the Company under section 336 of the SFO.
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XV
352

C3

 

Parties to the Transaction and 
Connected Relationship

Description of Transactions and 
Dates of Relevant Announcements

Connected Transaction 
Consideration

   
Haikou Meilan:

Haikou Mei lan  was  the  former 
con t r o l l ing  shar eho lder  o f  the 
Company. On 24 December 2025, 
Haikou Meilan transferred its 50.19% 
equity interest in the Company to 
Hainan Airport Infrastructure. Haikou 
Meilan continues to constitute a 
connected person of the Company 
as an associate of Hainan Airport 
Infrastructure.

1. Renewed Lease Agreement:

On 3 November 2025, in order to ensures the integrity 
of the Company’s daily operations and the relevant 
assets required for the management of Meilan Airport, 
the Company and Haikou Meilan entered into a renewed 
lease agreement (the “Renewed Lease Agreement”), 
pursuant to which Haikou Meilan agreed to continue 
to lease to the Company the relevant operating and 
supporting assets of Meilan Airport Phase I and Meilan 
Airport Phase II held by it (the “Leased Assets”), 
commencing from 1 January 2026 to 31 December 
2028 (in respect of the construction-in-progress, if the 
operation date of the corresponding construction-in-
progress is later than the commencement date, the 
lease term of such construction-in-progess shall start on 
such operation date). .

For details of the Renewed Lease Agreement, please 
refer to the announcement dated 3 November 2025 and 
the supplemental circular dated 12 December 2025 of 
the Company.

The annual benchmark rental fee for 
the Leased Assets is approximately 
RMB458 million (calculated on the 
basis of 365 days per year and 
excluding VAT), subject to potential 
adjustment within a range of 5% due 
to change in the scope and subject 
matter of the Leased Assets.

50.19%

1. 
458 365

5%

INTERESTS OF DIRECTORS, SUPERVISORS 
AND CHIEF EXECUTIVE IN SHARES
As at 31 December 2025, no Directors, Supervisors or chief executive of the 
Company had any interests or short positions in the shares, underlying shares 
or debentures of the Company or any of its associated corporations (within the 
meaning of Part XV of the SFO), which were required to be recorded in the 
register required to be kept by the Company under section 352 of the SFO, or 
required to be notified to the Company and the Hong Kong Stock Exchange 
pursuant to the Model Code for Securities Transactions by Directors of Listed 
Issuers as set out in Appendix C3 to the Listing Rules.

CONNECTED TRANSACTIONS AND 
CONTINUING CONNECTED TRANSACTIONS
Connected Transactions
As of the date of publication of this annual report, the connected transactions 
entered into between the Company and connected persons are set out below:
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Connected Transaction 
Consideration

   
2. New Syndicated Loan Agreement:

On 31 December 2024, in order to repay the 
outstand ing Or ig ina l  Synd icated Loan and to 
effectively conduct the settlement for the Airport 
Project, the Company, Haikou Meilan and CDB 
Hainan Branch and ICBC Haikou Jiangdong Sub-
branch (co l lect ive ly refer red to as the “New 
Lenders”) entered into the New Syndicated Loan 
Agreement. According to the New Syndicated Loan 
Agreement, the New Lenders agreed to grant the 
loans to the Company and Haikou Meilan on a joint 
and several liability basis in the principal amount 
of RMB6.36327 billion for a period of 20 years, of 
which not more than RMB4.776 billion was used for 
repayment of the outstanding amount of the Original 
Syndicated Loan and the remaining RMB1.58727 
bill ion of the Syndicated Loan was used for the 
Airport Projects.

For details of the New Syndicated Loan Agreement, 
please refer to the announcement of the Company 
dated 31 December 2024 and the circular dated 28 
January 2025 of the Company.

The principal amount is RMB6.36327 
billion.

2. 

63.6327
20 47.76

15.8727

63.6327
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Dates of Relevant Announcements

Connected Transaction 
Consideration

   
3. New Syndicated Loan Allocation Agreement

On 31 December 2024, the Company and Haikou 
Meilan entered into the New Syndicated Loan 
Allocation Agreement to specify the allocation of the 
New Syndicated Loan under the New Syndicated 
Loan Agreement between the parties.

For details of the New Syndicated Loan Allocation 
Agreement, please refer to the announcement of the 
Company dated 31 December 2024 and the circular 
of the Company dated 28 January 2025.

According to the New Syndicated 
Loan Allocation Agreement, the 
Company agreed to be allocated 
RMB3.181635 billion (50% of the 
New Syndicated Loan) and Haikou 
Mei lan agreed to be a l located 
RMB3.181635 billion (50% of the 
New Syndicated Loan).

3. 
31.81635

50%
31.81635

50%
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4. 2023 Supplemental Haikou Meilan Domestic 

Shares Subscription Agreement

On 17 September 2023, the Company and Haikou 
Meilan entered into the 2023 Supplemental Haikou 
Meilan Domestic Shares Subscription Agreement, 
pursuant to which the Company and Haikou Meilan 
unanimously agreed to make certain amendments 
to the 2020 Ha ikou Mei lan Domest ic  Shares 
Subscription Agreement and 2021 Supplemental 
Ha ikou Mei lan Domest ic Shares Subscr ipt ion 
Agreement.

For details of the 2020 Haikou Meilan Domestic 
S h a r e s  S u b s c r i p t i o n  A g r e e m e n t ,  t h e  2 0 2 1 
Supplemental Haikou Meilan Domestic Shares 
Subscription Agreement and the 2023 Supplemental 
Ha ikou Mei lan Domest ic Shares Subscr ipt ion 
Agreement, please refer to the announcement dated 
24 July 2020, the circular dated 20 August 2020, the 
announcement dated 21 August 2021, the circular 
dated 21 September 2021, the announcement 
dated 17 September 2023 and the circular dated 
16 November 2023 of the Company. The validity 
period of Shareholders’ resolutions and authorisation 
granted to the Board in relation to Haikou Meilan 
Subscript ion and the New H Shares Issue has 
expired on 17 September 2024.

Haikou Meilan agreed to subscribe for 
not more than 140,926,000 domestic 
shares to be issued by the Company 
as the consideration for the transfer of 
the assets in relation to Meilan Airport 
Phase I runway (“Phase I Runway 
Assets”), which was determined 
based on the aggregate appraised 
asset value of approximately RMB1.52 
billion of the Phase I Runway Assets 
as at 31 July 2023. The consideration 
may be adjusted in accordance with 
the terms of the agreement.

4. 

H

140,926,000

15.2
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5. Original Lease Agreement

On 9 November 2022, in order to ensures the 
integrity of the Company’s daily operations and 
the relevant assets required for the management 
of Meilan Airport, the Company and Haikou Meilan 
entered into a lease agreement (the “Original Lease 
Agreement”), pursuant to which Haikou Meilan 
agreed to lease the Leased Assets held by it to the 
Company, commencing from 1 January 2023 to 31 
December 2025.

For details of the Original Lease Agreement, please 
refer to the announcement dated 9 November 2022 
and the circular dated 14 December 2022 of the 
Company.

T h e  a g g r e g a t e  a n n u a l  r e n t a l 
fee fo r  the Leased Assets  i s 
approximately RMB557 mil l ion 
(calculated on the basis of 365 
days per year and excluding VAT), 
subject to potential adjustment 
w i th i n  a  r ange o f  5% due to 
change in the scope and subject 
matter of the Leased Assets.

5. 
557 365

5%
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6. 2021 Supplemental Haikou Meilan Domestic 

Shares Subscription Agreement

On 21 August 2021, the Company and Haikou 
Meilan entered into the 2021 Supplemental Haikou 
Meilan Domestic Shares Subscription Agreement, 
pursuant to which the Company and Haikou Meilan 
unanimously agreed to make certain amendments 
to the 2020 Ha ikou Mei lan Domest ic  Shares 
Subscription Agreement.

For details of the 2020 Haikou Meilan Domestic 
Shares Subscr ipt ion Agreement and the 2021 
Supplemental Haikou Meilan Domestic Shares 
Subscr ip t ion Agreement,  p lease refer  to the 
announcement dated 24 July 2020, the circular 
dated 20 August 2020, the announcement dated 21 
August 2021 and the circular dated 21 September 
2021 of the Company.

Haikou Meilan agreed to subscribe 
for not more than 140,741,000 
domestic shares to be issued by 
the Company as the consideration 
fo r  the t ransfer  o f  the Phase 
I  Runway Assets ,  wh ich was 
d e t e r m i n e d  b a s e d  o n  t h e 
aggregate appraised asset value of 
the Phase I Runway Assets as at 
30 June 2021. The consideration 
may be adjusted in accordance 
with the terms of the agreement.

6. 
140,741,000
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7. 2 0 2 0  H a i k o u  M e i l a n  D o m e s t i c  S h a r e s 

Subscription Agreement

On 24 July 2020, in order to better run operational 
assets of the Company, the Company and Haikou 
Mei lan entered in to the 2020 Ha ikou Mei lan 
Domestic Shares Subscription Agreement, pursuant 
to which Haikou Meilan agreed to subscribe for 
the subscr ipt ion shares, being not more than 
140,741,000 new domestic shares as consideration 
for the transfer of the Phase I Runway Assets by 
Haikou Meilan to the Company. The total subscription 
price for the subscription shares is approximately 
RMB1.520 billion, being the consideration for the 
transfer of the Phase I Runway Assets.

For details of the 2020 Haikou Meilan Domestic 
Shares Subscription Agreement, please refer to the 
announcement of the Company dated 24 July 2020 
and the circular of the Company dated 20 August 
2020.

Approximately RMB1.520 billion, 
which was determined based on 
the aggregate appraised asset 
va lue o f  the Phase I  Runway 
Assets as at 30 June 2020 (i.e., 
approximately RMB1.520 billion).

7. 

140,741,000
15.20

15.20

15.20
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8. Supplemental Investment and Construction 

Agreement

On 11 May 2020, to promote the construct ion 
of the Airport Project in a faster and better way, 
the Company and Haikou Mei lan entered into 
the Supplemental Investment and Construction 
Agreement,  pursuant  to wh ich the Company 
a n d  H a i k o u  M e i l a n  a g r e e d  t o  m a k e  c e r t a i n 
amendments to the Phase II Expansion Investment 
and Construction Agreement in order to, among 
others, specify the allocation of investment amount 
between the Company and Haikou Meilan and 
arrange further financing for the Airport Project.

For details of the Phase II Expansion Investment 
and Construction Agreement and the Supplemental 
Investment and Construction Agreement, please 
re fe r  to the announcement dated 21 August 
2015, the c i rcu lar dated 7 October 2015, the 
announcement dated 11 May 2020 and the circular 
dated 20 August 2020 of the Company.

The Company shall provide funds, 
a m o u n t i n g  t o  a p p r o x i m a t e l y 
RMB7.646 billion, to construct the 
Company Construction Project, 
and Haikou Meilan shall provide 
funds, amounting to approximately 
RMB7.184 bi l l ion, to construct 
the Haikou Meilan construction 
project.

8. 76.46

71.84
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9. Original Syndicated Loan Agreement

On 1 February 2018, in order to raise construction 
funds required for the Airport Project, the Company, 
Haikou Meilan and CDB, ICBC Hainan Branch and 
ABC Hainan Branch (col lectively referred to as 
the “Original Lenders”) entered into the Original 
Syndicated Loan Agreement, pursuant to which the 
Original Lenders agreed to grant the loans to the 
Company and Haikou Meilan on a joint and several 
basis. The principal was RMB7.8 billion for a term of 
20 years and could only be used for the construction 
of the Airport Project.

Fo r  de ta i l s  o f  t he  Or ig i na l  Synd i ca ted  Loan 
Agreement, please refer to the announcement of 
the Company dated 1 February 2018 and the circular 
of the Company dated 6 March 2018.

The principal amount is RMB7.8 
billion.

9. 

78
20

78
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10. Original Syndicated Loan Allocation Agreement

On 1 February 2018, the Company and Haikou 
Meilan entered into the Original Syndicated Loan 
Allocation Agreement to specify the allocation of 
the Original Syndicated Loan under the Original 
Syndicated Loan Agreement between the parties. 
According to the Original Syndicated Loan Allocation 
Agreement, the Company agreed to be allocated 
RMB3.9 bil l ion (50% of the Original Syndicated 
Loan) and Haikou Meilan agreed to be allocated 
RMB3.9 bil l ion (50% of the Original Syndicated 
Loan).

For details of the Original Syndicated Loan Allocation 
Agreement, please refer to the announcement of 
the Company dated 1 February 2018 and the circular 
of the Company dated 6 March 2018.

T h e  C o m p a n y  a g r e e d  t o  b e 
al located RMB3.9 bi l l ion (50% 
of the Original Syndicated Loan) 
and Haikou Meilan agreed to be 
allocated RMB3.9 billion (50% of 
the Original Syndicated Loan).

10. 

39 50%
39 50%

39
50%
39

50%
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11. Phase II Expansion Investment and Construction 

Agreement

On 21 August 2015, in response to the potential 
growth of aviation industry and tourism industry 
and existing capacity constraints, the Company and 
Haikou Meilan entered into the Phase II Expansion 
Investment and Construction Agreement, pursuant 
to which the Company has agreed to provide funds 
to construct the Company Construction Project, 
with the amount of approximately RMB7.158 billion. 
Haikou Meilan will act as the project representative 
of the Airport Project, responsible for organizing 
and supervising the implementation of construction 
plan of the Airport Project and the funds raising 
for Haikou Meilan’s construction project until its 
completion and acceptance.

For details of the Phase II Expansion Investment 
and Construction Agreement, please refer to the 
announcement dated 21 August 2015 and the 
circular dated 7 October 2015 of the Company.

T h e  C o m p a n y  h a s  p r o v i d e d 
funds to construct the Company 
C o n s t r u c t i o n  P r o j e c t ,  w i t h 
the amount  o f  approx imate ly 
RMB7.158 billion. 

11. 

71.58

71.58
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12. Terminal Expansion Project Investment and 

Construction Agreement (the “Expansion Project 
Investment and Construction Agreement”)

On 12 December 2012, the Company and Haikou 
M e i l a n  e n t e r e d  i n t o  t h e  E x p a n s i o n  P r o j e c t 
Investment and Construction Agreement, pursuant to 
which the Company agreed to provide Haikou Meilan 
with the funds required for the terminal expansion 
project, and Haikou Meilan shall be responsible for 
the construction of the terminal expansion project 
and shall transfer the project assets to the Company 
after the completion of the project. The purpose of 
the agreement is to provide more flexibility to both 
parties with a view to minimize the financial costs in 
respect of the project.

For details of the Expansion Project Investment 
and Construction Agreement, please refer to the 
announcement dated 12 December 2012 and the 
circular dated 16 January 2013 of the Company.

Pursuant to the Expansion Project 
Inves tment  and Const ruc t ion 
A g r e e m e n t ,  t h e  C o m p a n y 
sha l l  p rov ide funds to Ha ikou 
Mei lan in accordance with the 
p rog ress  o f  the  cons t ruc t i on 
of the project, within the total 
amount of RMB1,026,680,000, 
which comprises the estimated 
construction cost of the project of 
RMB876,500,000 and the land use 
right value of RMB150,180,000.

12. 

876,500,000
150,180,000

1,026,680,000
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Continuing Connected Transactions
As of the date of publication of this annual report, the continuing connected 
transactions entered into between the Company and connected persons are set 
out below:

Parties to the Transaction and 
Connected Relationship

Description of Transactions and 
Dates of Relevant Announcements

Annual Caps for the Continuing 
Connected Transactions

   
Hainan Airport Infrastructure:

Hainan Airport Infrastructure has 
become a controlling shareholder of 
the Company since 24 December 
2025, and it and its wholly owned 
subsidiar ies hold approximately 
62.38% in aggregate of the issued 
share capital of the Company, and 
therefore it constitutes a connected 
person of the Company.

1. Hainan Airport Procurement Framework Agreement

On 6 March 2026, the Company and Hainan Airport 
Infrastructure entered into the Hainan Airport 
Procurement Framework Agreement, pursuant to 
which the Group has agreed to procure products and/
or services from Hainan Airport Infrastructure, its 
subsidiaries (excluding the Group), associates and 
connected subsidiaries of the Company by virtue of 
the shareholding relationship of the aforementioned 
companies (col lect ively, the “Hainan Airport 
Infrastructure Group”) from time to time based on its 
actual needs, and the Hainan Airport Infrastructure Group 
has agreed to procure products and/or services from the 
Group from time to time based on its actual needs. The 
term of the agreement shall commence on 6 March 2026 
and end on 31 December 2028, subject to the approval 
by the Independent Shareholders at the EGM. The 
agreement is to leverage existing cooperative channels, 
enable more efficient operations within the regional 
commercial ecosystem, and enhance the Company’s 
production and operational efficiency.

In order to facilitate effective internal 
control of the continuing connected 
transactions contemplated under 
the Hainan Airport Procurement 
F r a m e w o r k  A g r e e m e n t ,  t h e 
Company will  div ide, so far  as 
practicable, such transactions into 
two categories, which are (i) the 
provision of products and services 
by Hainan Airport Infrastructure 
Group to the Group (the annual 
caps for the years 2026-2028 being 
RMB252,629,000, RMB418,695,000 
and RMB464,511,000, respectively); 
and (ii) the provision of products and 
services by the Group to Hainan 
Airport Infrastructure Group (the annual 
caps for the years 2026-2028 being 
RMB317,222,000, RMB334,364,000 
and RMB341,884,000, respectively).
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The prices for the products and/or services will be 
determined through arm’s length negotiations in 
accordance with the pricing principles set out in the 
Hainan Airport Procurement Framework Agreement as 
follows:

(1) as to provision of products and services by Hainan 
Airport Infrastructure Group to the Group: 

(a) separately determined by the parties in 
writing based on normal commercial terms 
after arm’s length negotiation, according to 
the order of the following standards (except 
for situation (c) below): (i) if applicable, the 
approved price for the relevant products 
and/or serv ices by the local pr ic ing 
authorities, (ii) if applicable, the market price 
for the relevant products and/or services, 
and (iii) the nature, specifications, quantity 
and costs of the relevant products and/
or services, and, except where (i) above 
is applicable, when other standards are 
adopted, where applicable, reference shall 
also be made to at least two quotes from 
independent third party suppliers or service 
providers (if the relevant products and/or 
services are available for provision by third 
parties to the Group in the market);

(b) the price, terms and conditions shall be no 
less favourable to the Group than (if any) (i) 
those offered to independent third parties 
by Hainan Airport Infrastructure Group for 
the same type of products and/or services 
and (ii) those offered by independent third 
parties to the Group for the same type of 
products and/or services;
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(c) in the event that the Group adopts a tender 

process (including open tender and invitation 
to tender) or other open quotation (price 
comparison) process to select the supplier 
and/or service provider of the products and/ 
or services, and Hainan Airport Infrastructure 
Group participates in such process and is 
selected as the supplier or service provider, 
the pricing for such transaction shall be 
determined based on the price at which 
Hainan Airport Infrastructure Group is 
selected in that process; and

(d) the price(s) separately determined between 
the Group and Hainan Airport Infrastructure 
Group for the product(s) and/or service(s) 
shall be set out in the procurement 
contract(s).

(2) as to provision of products and services by the 
Group to Hainan Airport Infrastructure Group: 

(a) separately determined by the parties in 
writing based on normal commercial terms 
after arm’s length negotiation, according to 
the order of the following standards (except 
for situation (c) below): (i) if applicable, the 
approved price for the relevant products 
and/or serv ices by the local pr ic ing 
authorities, (ii) if applicable, the market price 
for the relevant products and/or services, 
and (iii) the nature, specifications, quantity 
and costs of the relevant products and/or 
services;

(b) the price, terms and conditions shall be no 
less favourable to the Group than (if any) (i) 
those offered to independent third parties 
by the Group for the same type of products 
and/or services and (ii) those offered by 
independent third parties to Hainan Airport 
Infrastructure Group for the same type of 
products and/or services;
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(c) i n  t h e  e v e n t  t h a t  H a i n a n  A i r p o r t 

Infrastructure Group adopts a tender 
process (including open tender and invitation 
to tender) or other open quotation (price 
comparison) process to select the supplier 
and/or service provider of the products and/
or services, and the Group participates in 
such process and is selected as the supplier 
or service provider, the pricing for such 
transaction shall be determined based on 
the price at which the Group is selected in 
that process; and

(d) the price(s) separately determined between 
the Group and Hainan Airport Infrastructure 
Group for the product(s) and/or service(s) 
shall be set out in the procurement 
contract(s).

For details of the Hainan Airport Procurement 
Framework Agreement, please refer to the 
announcement of the Company dated 6 March 
2026.
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62.38%

1. 

(1) 

(a) 

(c)
( i )

(i i)

( i i i )
(i)

(b) 
(i)

(ii)

( i )

 –  

252,629,000 418,695,000
464,511,000 (ii)

 –  

317,222,000 334,364,000
341,884,000
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(c) 

(d) 

(2) 

(a) 

(c)
( i )

(i i)

( i i i )

(b) 
(i)

(ii)

(c) 

(d) 
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2. Property Leasing Framework Agreement

On 6 March 2026, the Company and Hainan Airport 
Infrastructure entered into the Property Leasing 
Framework Agreement, pursuant to which the Group 
may lease properties within the area of Meilan 
Airport and provide relevant property management 
services (if needed) to Hainan Airport Infrastructure 
Group. The Property Leasing Framework Agreement 
is for a term commencing on 6 March 2026 and 
ending on 31 December 2028. The agreement is to 
leverage existing cooperative channels, enable more 
efficient operations within the regional commercial 
ecosystem, and enhance the Company’s production 
and operational efficiency.

The property rent and property management fees/
service fees (if any) thereunder will be determined 
through arm’s length negotiations in accordance 
with the pricing principles set out in the Property 
Leasing Framework Agreement as follows: 

(a) (i) the property rent and property management 
fees/serv ice fees ( i f  any) for the leased 
properties shall be separately determined 
in writ ing by the parties based on normal 
c o m m e r c i a l  t e r m s  a f t e r  a r m ’ s  l e n g t h 
negotiation by taking into account factors 
including nature, function, locations, and 
state of the property, as well as the property 
management service scope, (ii) the property 
rent and property management fees/service 
fees (if any) shall be no less favourable to the 
Group than those for other properties in the 
same area or building leased by the Group to 
independent third parties, and not lower than 
the property rent and property management 
fees/service fees (if any) for same type or 
similar class of properties (if any) in the same 
area or adjacent areas, and (iii) the property 
management fees shall not be lower than the 
fees standard for such property as approved 
by or filed with the price department of the 
government (if any);

T h e  a n n u a l  c a p s  f o r  t h e 
continuing connected transactions 
contemplated under the Property 
Leasing Framework Agreement 
f o r  t h e  y e a r s  2026 -2028  a r e 
RMB3,346,000, RMB3,816,000 
and RMB3,879,000, respectively.
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Parties to the Transaction and 
Connected Relationship

Description of Transactions and 
Dates of Relevant Announcements

Annual Caps for the Continuing 
Connected Transactions

   
(b) in the event that the Group adopts a tender 

process (including open tender and invitation 
to tender) or other open quotat ion (pr ice 
comparison) process to lease the property, 
and Hainan Ai rport Inf rast ructure Group 
participates in such process and is selected 
as the lessee, the property rent and property 
management fees/service fees (if any) for 
such property shall be determined based on 
the price at which Hainan Airport Infrastructure 
Group is selected in that process; and

(c) the property rent and property management 
fees (if any) separately determined between 
the Group and Hainan Airport Infrastructure 
Group shall be set out in the lease contract(s).

For detai ls of the Property Leasing Framework 
Agreement, please refer to the announcement of 
the Company dated 6 March 2026.

2. 
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Parties to the Transaction and 
Connected Relationship

Description of Transactions and 
Dates of Relevant Announcements

Annual Caps for the Continuing 
Connected Transactions

   

(a) (i)

(i i)

(iii)

(b) 

(c) 

 – 

3,346,000 3,816,000
3,879,000
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Description of Transactions and 
Dates of Relevant Announcements

Annual Caps for the Continuing 
Connected Transactions

   
Hainan Digital Intelligence:

Hainan Dig i ta l  Inte l l igence is a 
subsidiary of Hainan Development 
Holdings (the indirect controlling 
s h a r e h o l d e r  o f  t h e  P a r e n t 
Company).  Accord ing ly,  Ha inan 
Digital Intelligence is an associate of 
Hainan Airport Infrastructure and a 
connected person of the Company.

1. Noise Monitoring Services Agreement

On 6 March 2026, in order to comply with the 
requirements in relation to noise monitoring, the 
Company and Hainan Digital Intelligence entered into 
the Noise Monitoring Services Agreement, pursuant 
to which Hainan Digital Intelligence will provide 
noise monitoring services to the Group for a term 
of 10 years with effect from the date of signing. 
Under Rule 14A.52 of the Listing Rules, the term 
of an agreement governing continuing connected 
transactions of an issuer must not exceed three 
years except in special circumstances. Since the 
term of the Noise Monitoring Services Agreement 
is for 10 years, the Company has appointed Octal 
Capital Limited as its Independent Financial Adviser 
to expla in why the Noise Monitor ing Services 
Agreement requires a longer period and to confirm 
that it is normal business practice for agreement of 
the same type of services as the Noise Monitoring 
Services Agreement to be of such duration.

For deta i ls  of  the Noise Moni tor ing Serv ices 
Agreement, please refer to the announcement of 
the Company dated 6 March 2026.

The tota l  cons iderat ion under 
the Noise Monitor ing Services 
Agreement is RMB21,400,000, 
a n d  t h e  C o m p a n y  s h a l l  p a y 
RMB2,140,000 to Hainan Digital 
Intel l igence after each year of 
service. As the Noise Monitoring 
Services Agreement is entered 
into on 6 March 2026 and the 
c o n s i d e r a t i o n  i s  p a y a b l e  p e r 
annum after each year of services, 
no consideration will be payable by 
the Company for the year ending 
31 December 2026. Commencing 
from 2027, the annual cap for 
e a c h  o f  t h e  y e a r s  e n d i n g  31 
December 2036 is RMB2,140,000, 
which is determined based on 
the consideration payable by the 
Company each year as agreed 
u n d e r  t h e  N o i s e  M o n i t o r i n g 
Services Agreement.

1. 

10 14A.52

10

21,400,000

2,140,000

2,140,000
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Parties to the Transaction and 
Connected Relationship

Description of Transactions and 
Dates of Relevant Announcements

Annual Caps for the Continuing 
Connected Transactions

   
Hainan Holdings Energy:

H a i n a n  H o l d i n g s  E n e r g y  i s  a 
subsidiary of Hainan Development 
Holdings (the indirect controlling 
s h a r e h o l d e r  o f  t h e  P a r e n t 
Company).  Accord ing ly,  Ha inan 
Holdings Energy is an associate of 
Hainan Airport Infrastructure and a 
connected person of the Company.

1. Electricity Supply Agreement

On 13 February 2026, in order to comply with the 
latest requirements of the relevant authority in 
respect of the electricity retail market the Company 
and Hainan Hold ings Energy entered into the 
Electricity Supply Agreement, pursuant to which 
Hainan Holdings Energy agreed to procure electricity 
for the Company for the year ending 31 December 
2026. The electricity fee payable by the Company 
shall be the sum of (1) the retail electricity package 
fee (including f ixed rate electr icity charge and 
market-linked electricity charge), (2) the peak-valley 
floating electricity fee (if any), and (3) other fees (if 
any).

For details of the Electricity Supply Agreement, 
please refer to the announcement of the Company 
dated 13 February 2026.

The annual cap for the year ending 
31 December 2026 to be RMB100 
million.

1. 

 

(1)
 ( ) (2)

(3)

100
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Continuing Connected Transactions Pursuant to Rule 
14a.60(1) Of the Listing Rules
On 24 December 2025, Hainan Airport Infrastructure acquired approximately 
50.19% shareholding of the Company and became the controlling shareholder 
of the Company. Therefore, Hainan Airport Infrastructure Group became the 
connected persons of the Company. Prior to the completion of the share 
acquisition, the Group has entered into various continuing transactions with 
Hainan Airport Infrastructure Group under various subsisting agreements (the 
“Subsisting Agreements”). Consequently, upon completion of the share 
acquisition, the continuing transactions under the Subsisting Agreements 
constitute continuing connected transactions of the Company under Chapter 
14A of the Listing Rules. In this connection, the Company has issued an 
announcement on 6 March 2026 in respect of the Subsisting Agreements 
pursuant to Rule 14A.60 of the Listing Rules. Details of the Subsisting 
Agreements are set out below:

14A.60(1)

50.19%

14A

14A.60

No. Term of the Agreements Parties Scope of the Agreements
Fees Payable or 
Chargeable by the Group

     
1. (i) 1 September 2023 to  

31 August 2026
The Company and Hainan Property 
Management Group Co., Ltd. (

) (“Hainan 
PM”) (in respect of agreements (i) 
to (vi) and (viii) to (x))

Provision of (a) aircraft monitoring and security 
services, (b) security services to Meilan Airport 
area and the Group, (c) fire monitoring services, 
and (d) other services such as luggage support 
and shuttle bus driving by Hainan PM to the 
Group

(i) total fees being approximately 
RMB34,943,000

(i)  
(i) (vi)

(viii) (x)

(a )
(b) (c)

(d)

(i) 34,943,000

(ii) 1 December 2023 to  
31 August 2026

Meilan Cargo and Hainan PM (in 
respect of agreement (vii))

(ii) total fees being approximately 
RMB24,035,000

(ii)  (vii) (ii) 24,035,000

(iii) 20 January 2024 to  
19 January 2027

(iii) total fees being approximately 
RMB4,591,000

(iii)  (iii) 4,591,000

(iv) 1 June 2024 to  
31 August 2026 (1)

(iv) total additional fees being 
approximately RMB1,493,000

(iv)  
(1)

(iv) 1,493,000

(v) 15 July 2024 to  
31 August 2026 (2)

(v) total additional fees being 
approximately RMB1,645,000

(v)  
(2)

(v) 1,645,000
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No. Term of the Agreements Parties Scope of the Agreements
Fees Payable or 
Chargeable by the Group

     
(vi) 18 February 2025 to  

17 February 2026
(vi) total fees being approximately 

RMB4,197,000
(vi)  (vi) 4,197,000

(vii) 1 August 2025 to  
31 July 2027

(vii) total fees being approximately 
RMB5,715,000

(vii)  (vii) 5,715,000

(viii) 11 August 2025 to  
31 August 2026 (3)

(viii) total fees being approximately 
RMB300,000

(viii)  
(3)

(viii) 300,000

(ix) 11 September 2025 to  
31 August 2026 (4)

(ix) total additional fees being 
approximately RMB187,000

(ix)  
(4)

(ix) 187,000

(x) 15 December 2025 to 14 
December 2028

(x) total fees being approximately 
RMB14,328,000

(x)  (x) 14,328,000

Notes:
(1) Supplemental to agreement (ii).

(2) Supplemental to agreements (ii) and (iv).

(3) Supplemental to agreements (ii), (iv) and (v).

(4) Supplemental to agreements (ii), (iv), (v) and (viii).

(1) (ii)

(2) (ii) (iv)

(3) (ii) (iv) (v)

(4) (ii) (iv) (v) (viii)
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No. Term of the Agreements Parties Scope of the Agreements
Fees Payable or 
Chargeable by the Group

     
2. (i) 1 January 2024 to  

31 December 2026
The Company and Hainan PM Provision of (a) cleaning services (including 

Meilan Airport and aircraft), and (b) other 
services such as shuttle bus and luggage cart 
services by Hainan PM to the Group

(i) total fees being approximately 
RMB37,456,000

(i)  (a)
(b)

(i) 37,456,000

(ii) 1 May 2024 to 30 April 2027 (ii) fees for aircraft are calculated 
based on number of flights and 
assessment conditions; plus 
an annual fee of approximately 
RMB1,886,000 per year for airfield 
and environmental cleaning

(ii)  (ii) 

1,886,000

(iii) 1 January 2025 to  
31 December 2027

(iii) total fees being approximately 
RMB57,266,000

(iii)  (iii) 57,266,000

(iv) 1 March 2025 to  
31 December 2026 (1)

(iv) total fees being approximately 
RMB163,000

(iv)  
(1)

(iv) 163,000

(v) 1 November 2025 to  
31 October 2028

(v) total fees being approximately 
RMB64,465,000

(v)  (v) 64,465,000

(vi) 16 November 2025 to  
15 November 2028

(vi) total fees being approximately 
RMB12,054,000

(vi)  (vi) 12,054,000

Note:
(1) Supplemental to agreement (i). (1) (i)
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No. Term of the Agreements Parties Scope of the Agreements
Fees Payable or 
Chargeable by the Group

     
3. (i) 27 November 2023 to 26 November 

2025
The Company and Hainan PM Provision of catering services to passengers 

(such as catering for the first-class lounge) by 
Hainan PM to the Group

(i) unit price (consideration per user) 
agreed under the agreement and 
the total consideration depending 
on the actual number of users

(i)  (i) 

(ii) 1 June 2024 to  
26 November 2025 (1)

(ii) N/A (1)

(ii)  
(1)

(ii) (1)

(iii) 27 November 2025 to 26 May 
2026 (2)

(iii) N/A (2)

(iii) 
(2)

(iii) (2)

Notes:
(1) Supplemental to agreement (i), which revised, among others, a minimum guaranteed number of users of 

130 users per day for off seasons and 180 users per day for peak seasons.

(2) Supplemental to agreement (i) and (ii) which extended the term to 26 May 2026.

(1) (i) 130
180

(2) (i) (ii)

4. 1 January 2024 to 31 December 2028 The Company and Hainan PM Provision of catering to the Group’s employees 
a n d  r e l a t e d  s e r v i c e s  s u c h  a s  c a n t e e n 
and hospita l i ty management and relevant 
equipment maintenance by Hainan PM to the 
Group

Total fees being approximately 
RMB29,334,000

 29,334,000
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No. Term of the Agreements Parties Scope of the Agreements
Fees Payable or 
Chargeable by the Group

     
5. (i) 3 January 2024 to 28 February 

2026
The Company and Hainan PM (in 
respect of agreements (i) and (iii) 
to (v))

Provision of property services and property 
repairing services by Hainan PM to the Group

(i) total fees being approximately 
RMB15,213,000 (1)

(i)  (i) (iii)
(v)

(i) 15,213,000 (1)

(ii) 1 June 2024 to 31 May 2026 Meilan Cargo and Hainan PM (in 
respect of agreement (ii))

(ii) total fees being approximately 
RMB5,007,000

(ii)  (ii) (ii) 5,007,000

(iii) 1 December 2024 to 30 November 
2026

(iii) total fees being approximately 
RMB4,824,000

(iii)  (iii) 4,824,000

(iv) 1 July 2025 to  
28 February 2026 (1)

(iv) N/A (1)

(iv)  
(1)

(iv) (1)

(v) 15 December 2025 to  
28 February 2026 (2)

(v) total additional fees being 
approximately RMB1,159,000

(v)  
(2)

(v) 1,159,000

Notes:
(1) Supplemental to agreement (i) which reduced the initial fees of approximately RMB15,213,000 by 

approximately RMB326,000 by changing the number of staff.

(2) Supplemental to agreements (i) and (iv).

(1) (i) 15,213,000
326,000

(2) (i) (iv)
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No. Term of the Agreements Parties Scope of the Agreements
Fees Payable or 
Chargeable by the Group

     
6. 28 April 2025 to 27 April 2028 The Company and Hainan PM Provision of on-site support for international 

f l ights includes health inspect ions, v ideo 
surveillance, animal and plant quarantine, and 
supervision assistance by Hainan PM to the 
Group

Total fees being approximately 
RMB16,747,000

 16,747,000

7. (i) 10 October 2023 to  
9 October 2026 (1)

The Company(3)(4) and Hainan HNA 
Duty Free Co., Ltd. (

)  (“HNA Duty 
Free”)

Lease of premises (including warehouses, 
off ices and terminal areas), franchise and 
provision of related services by the Group to 
HNA Duty Free

(i) total fees being approximately 
RMB1,365,000

(i)  
(1)

(3)(4) (i) 1,365,000

(ii) 8 February 2023 to 7 February 
2028 (2)(3)

(ii) the higher of the guaranteed 
amounts and the commission 
amounts as calculated according 
to the formula agreed in the 
agreements, including franchise 
fees, rents and comprehensive 
service fees

(ii)  
(2)(3)

(ii) 

(iii) 10 July 2024 to  
7 February 2028 (4)

(iii) total fees being approximately 
RMB206,000

(iii)  
(4)

(iii) 206,000

Notes:
(1) Consisting of two agreements.

(2) Consisting of three agreements.

(3) The lessor under two of the agreements (ii) was subsequently amended to Sino-Singapore Airport by tri-
partite agreements dated 30 December 2024.

(4) The lessor of agreement (iii) was subsequently amended to Sino-Singapore Airport by a tri-partite 
agreement dated 19 December 2024.

(1) 

(2) 

(3) (i i)

(4) (iii)
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No. Term of the Agreements Parties Scope of the Agreements
Fees Payable or 
Chargeable by the Group

     
8. (i) 1 January 2025 to 31 December 

2029
Sino-Singapore Airport and Hainan 
Duty Free Haikou Meilan Airport 
Duty-Free Shop Co., Ltd. (

) 
(“Hainan Duty Free”) (in respect 
of agreement (i))

Lease of premises ( inc luding off ices and 
terminal areas), franchise and provision of 
related services by the Group to Hainan Duty 
Free

(i) the higher of the guaranteed 
amounts and the commission 
amounts as calculated according 
to the formula agreed in the 
agreements, including franchise 
fees, rents and comprehensive 
service fees

(i)  
(i)

(i) 

(ii) 6 June 2025 to 31 December 
2029

M e i l a n  A i r p o r t  H o t e l  a n d 
Hainan Duty Free (in respect of 
agreement (ii))

(ii) total fees being approximately 
RMB8,774,000

(ii)  (ii) (ii) 8,774,000

(iii) 1 January 2025 to  
31 December 2029 (1)

The Company and Hainan Duty 
Free (in respect of agreement (iii))

(iii) total fees being approximately 
RMB43,868,000

(iii)  
(1)

(iii) (iii) 43,868,000

Note:
(1) Consisting of two agreements. (1) 

9. 1 January 2026 to 31 December 2028 (1) The Company and HNA Technic 
Co., Ltd. ( ) 
(“HNA Technic”)

Lease of premises and provision of related 
services by the Group to HNA Technic

Total fees being approximately 
RMB12,490,000

 
(1)

12,490,000

Note:
(1) Consisting of two agreements. (1) 
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No. Term of the Agreements Parties Scope of the Agreements
Fees Payable or 
Chargeable by the Group

     
10. (i) 8 July 2024 to 7 July 2026 T h e  C o m p a n y  a n d  Z h i y u 

Technology Co., Ltd. (
) (“Zhiyu Technology”) (in 

respect of agreements (i) to (v) 
and (vii))

Provision of (a) UPS, precision air-conditioning 
and l ow-vo l t age d i s t r i bu t i on  i nspec t i on 
services, (b) low-voltage wiring installation 
services, (c) precision air-conditioning machine 
room expans ion and an t i -s ta t i c  f l oo r ing 
replacement services, (d) on-site operation 
and maintenance serv ices, (e)  per imeter 
fence security and repairing services, (f) smart 
business system IT services, (g) low-voltage 
equipment and facilities relocation services, 
and (h) monitor ing equipment and testing 
services by Zhiyu Technology to the Group

(a) (UPS)
(b)

(c)
(d) (e) (f)

(g)
(h)

(i) total fees being approximately 
RMB2,591,000

(i)  
(i) (v) (vii)

(i) 2,591,000

(ii) 4 September 2024 to  
25 November 2026

S i n o - S i n g a p o r e  A i r p o r t  a n d 
Zhiyu Technology (in respect of 
agreement (vi))

(ii) total fees being approximately 
RMB59,000

(ii)  (vi) (ii) 59,000

(iii) 16 October 2024 to  
31 December 2028

Meilan Airport Hotel and Zhiyu 
T e c h n o l o g y  ( i n  r e s p e c t  o f 
agreements (viii) and (ix))

(iii) total fees being approximately 
RMB360,000

(iii)  
(viii) (ix)

(iii) 360,000

(iv) 1 January 2025 to  
31 December 2025 (1)

(iv) total fees being approximately 
RMB10,569,000

(iv)  
(1)

(iv) 10,569,000

(v) 27 February 2025 to  
13 August 2027

(v) total fees being approximately 
RMB24,273,000

(v)  (v) 24,273,000

(vi) 31 December 2025 to  
30 December 2030 (2)

(vi) total fees being approximately 
RMB1,350,000

(vi)  
(2)

(vi) 1,350,000

(vii) 18 July 2025 to 31 August 2026 (vii) total fees being approximately 
RMB30,000

(vii)  (vii)  
30,000

(viii) 5 August 2025 to  
31 December 2026

(viii) total fees being approximately 
RMB428,000 (3)

(viii)  (viii)  
428,000 (3)
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Fees Payable or 
Chargeable by the Group

     
(ix) 18 December 2025 to 31 

December 2026 (3)

(ix) N/A (3)

(ix)  
(3)

(ix) (3)

Notes:
(1) Consisting of two agreements.

(2) Although the term commenced on 31 December 2025, the agreement was entered into on 18 July 2025.

(3) Supplemental to agreement (viii), which reduced the initial fees of approximately RMB428,000 by 
approximately RMB4,000.

(1) 

(2) 

(3) (viii) 428,000
4,000

11. (i) 1 August 2025 to  
11 December 2027

Meilan Cargo and Hainan Holdings 
Jingsui Aviation Group Services 
Co., Ltd. (

) (“Hainan Jingsui”)

Provision of baggage sorting services and 
operation services for cargo, mail and baggage, 
as well as cargo loading and unloading services 
by Hainan Jingsui to the Group

(i) the amount standard being 
determined based on the total 
amount of cargo, mail and baggage 
for the year

(i)  (i) 

(ii) 1 August 2025 to  
31 December 2027

(ii) the amount standard being 
determined based on the total 
amount of cargo, mail and baggage 
for the year

(ii)  (ii) 

12. 1 January 2026 to  
31 December 2028 (1)

The Company and Hainan Water 
Group Co., Ltd. (

) (“Hainan Water”)

Provision of sewage treatment services by 
Hainan Water to the Group

Total fees payable by the Company being 
approximately RMB7,748,000

 
(1)

7,748,000

Hainan Water shall pay to the Group for the 
electricity and water charges incurred during 
its on-site residency and the service charge for 
common facilities

Total fees payable by Hainan Water being 
approximately RMB119,000

119,000

Note:
(1) Although the term commenced on 1 January 2026, the agreement was entered into on 23 December 

2025.
(1) 
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The Independent Non-executive Directors of the Company have reviewed 
the above continuing connected transactions and confirmed that the above 
continuing connected transactions were:

1. entered into in the ordinary and usual course of business of the Group;

2. conducted on normal commercial terms or better; and

3. conducted in accordance with the agreements governing them on terms 
that are fair and reasonable and in the interests of the shareholders of the 
Company as a whole.

The Company has also engaged its auditor pursuant to Rule 14A.56 of the 
Listing Rules to review the continuing connected transactions conducted by 
the Group for the year in accordance with Hong Kong Standard on Assurance 
Engagements 3000 “Assurance Engagements Other Than Audits or Reviews 
of Historical Financial Information” and with reference to Practice Note 740 
“Auditor’s Letter on Continuing Connected Transactions under the Hong 
Kong Listing Rules” issued by the Hong Kong Institute of Certified Public 
Accountants. The auditor has issued an unqualified letter containing its findings 
and conclusions in respect of the continuing connected ransactions disclosed 
by the Company as above.

Save as disclosed in this section headed “Connected Transactions and 
Continuing Connected Transactions”, other related party transactions as 
disclosed in Note X to the consolidated financial statements did not constitute 
connected transactions or continuing connected transactions under the Listing 
Rules or are exempt from compliance with reporting, announcement, annual 
review and independent shareholders’ approval requirements and the Company 
has complied with the disclosure requirements in accordance with Chapter 14A 
of the Listing Rules.

1. 

2. 

3. 

14A.56
3000

740

14A
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SERVICE CONTRACTS OF DIRECTORS AND 
SUPERVISORS
The Directors and Supervisors as at the latest practicable date prior to the 
printing of this annual report are as follows:

Executive Directors
Mr. Wang Hong
 (re-appointed on 27 December 2024)
Mr. Ren Kai
 (re-appointed on 27 December 2024)

Independent Non-executive Directors
Mr. Fung Ching, Simon
 (re-appointed on 27 December 2024)
Mr. Ye Zheng
 (re-appointed on 27 December 2024)
Ms. Liu Hongbin
 (duly appointed on 27 December 2024)
Ms. Tang Bi
 (duly appointed on 31 December 2025)

Supervisors
Mr. Liao Hongyu
 (re-appointed on 27 December 2024)
Mr. Hu Yunyun
 (re-appointed on 27 December 2024)
Mr. Zheng Yabo
 (re-appointed on 27 December 2024)

The Directors and Supervisors who have resigned during the Year and up to the 
latest practicable date prior to the printing of this annual report:

Mr. Deng Tianlin
 (duly resigned as an Independent Non-executive Director on 3 October 2025)
Mr. Xing Zhoujin
 (duly resigned as a Non-executive Director on 2 February 2026)
Mr. Wu Jian
 (duly resigned as a Non-executive Director on 2 February 2026)
Mr. Li Zhiguo
 (duly resigned as a Non-executive Director on 2 February 2026)
Mr. Wen Zhe
 (duly resigned as a Non-executive Director on 2 February 2026)
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Brief biographical details of the Directors and Supervisors are set out on 
page 80 to page 86 of this annual report. There is no relationship among the 
Directors that is required to be disclosed under the Listing Rules.

Each of the Directors and Supervisors had entered into a service contract 
with the Company for a term of three years/until the expiration of the term 
of the ninth session of the Board. None of the Directors or Supervisors had 
entered into any service contract with the Group which is not determinable by 
the Company within one year without payment of compensation, other than 
statutory compensation.

THE RIGHTS OF DIRECTORS AND 
SUPERVISORS TO ACQUIRE SHARES OR 
DEBENTURES
During the year ended 31 December 2025, neither the Company nor any of 
its subsidiaries had entered into any arrangement to enable the Directors or 
Supervisors to acquire any benefit by means of acquisition of shares in, or 
debentures of, the Company or any other body corporate, and none of the 
Directors or Supervisors or their respective spouses or children under the age 
of 18 has been granted any rights to subscribe for shares in or debentures of 
the Company or any other body corporate or has exercised any of such rights.

DIRECTORS’ AND SUPERVISORS’ INTERESTS 
IN TRANSACTIONS, ARRANGEMENTS OR 
CONTRACTS OF SIGNIFICANCE
Save as disclosed in this annual report, there was no other transaction, 
arrangement or contract of significance to which the Company or any of its 
subsidiaries was a party, and in which a Director or Supervisor or an entity 
connected with a Director or Supervisor is or was materially interested, either 
directly or indirectly, subsisted during or at the end of the year ended 31 
December 2025.

DIRECTORS’ AND SUPERVISORS’ INTERESTS 
IN COMPETING BUSINESS
None of the Directors or Supervisors holds any interests that are required to be 
disclosed under Rule 8.10(2) of the Listing Rules in any competing businesses 
against the Company or any of its jointly controlled entities or subsidiaries 
during the year ended 31 December 2025.

80 86

 

 

 

8.10(2)
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PERMITTED INDEMNITY PROVISION
The Company has arranged the liability insurance for the Directors, Supervisors 
and other senior management. The coverage of liability insurance includes but 
not limited to indemnity for Company’s securities, indemnity for supervisory 
crisis, indemnity for Company’s improper employment, indemnity for the loss 
of key personnel and indemnity for the intellectual property, etc.

REMUNERATION OF DIRECTORS, 
SUPERVISORS AND CHIEF EXECUTIVE
Pursuant to the service contracts entered into between the Company and 
the Directors and Supervisors and the resolution passed at the annual 
general meeting, the allowance (after tax) paid to the Executive Directors, 
Non-executive Directors and Independent Non-executive Directors in 2025 
was RMB70,000, RMB50,000 and RMB100,000 per person, respectively; 
and the allowance (after tax) paid to the Supervisors was RMB20,000 per 
person. The allowances of the Directors and Supervisors shall be approved 
by the shareholders at the shareholders’ meeting of the Company, and other 
remuneration shall be determined by the Board with reference to their duties, 
responsibilities and performance.

The Directors and Supervisors as recommended by the controlling shareholders 
proposed that the Directors and Supervisors recommended by the controlling 
shareholders would not enjoy allowance for holding the position. But they were 
entitled to receive respective salaries according to their respective positions 
taken in the Company. Mr. Hu Yunyun and Mr. Zheng Yabo will not receive any 
Supervisor’s emoluments from the Company. Details of remuneration packages 
for the Directors, Supervisors and chief executive of the Company were set out 
in Note X(II)7 to the financial statements.

THE HIGHEST PAID INDIVIDUALS
The five highest paid individuals of the Group during the Reporting Period 
were either Directors or management staff of the Company. Details of their 
remuneration are set out in Note X(II)8 to the financial statements.

MANAGEMENT CONTRACTS
No contracts concerning the management and administration of the whole or 
any substantial part of any business of the Company were entered into by the 
Company or subsisted as of 31 December 2025.

 

70,000 50,000
100,000

20,000

7

8
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MATERIAL CONTRACTS
Save as disclosed in the section headed “Connected Transactions and 
Continuing Connected Transactions” in this annual report, during the year 
ended 31 December 2025, the Company or any of its subsidiaries did not enter 
into any other material contract with the controlling shareholder or any of its 
subsidiaries, nor had any other material contract been entered into for the 
provision of services by the controlling shareholder or any of its subsidiaries to 
the Company or any of its subsidiaries.

TAX RELIEF
The Company is not aware of any rel ief from taxation avai lable to the 
shareholders by reason of their holdings in the Shares.

PREEMPTIVE RIGHTS
There is no provision for preemptive rights under the Articles of Association and 
there is no similar restriction against such rights under the relevant PRC law 
that is applicable to the Company as a joint stock limited Company incorporated 
in the PRC. Therefore, the Company is not required to offer new shares, if any, 
to its existing shareholders on a pro-rata basis.

TRANSACTIONS IN ITS SECURITIES AND 
EQUITY-LINKED AGREEMENTS
During the year ended 31 December 2025, the Group did not issue any 
shares or sell any treasury shares for cash, nor issue or grant any convertible 
securit ies, options, warrants or other similar r ights. The Group had no 
redeemable securities during the year ended 31 December 2025. Save as the 
“THE PROGRESS OF PROPOSED ISSUANCE OF NEW DOMESTIC SHARES 
AND PROPOSED ISSUANCE OF NEW H SHARES” disclosed in this annual 
report (page 13 in this annual report) (the validity period of shareholders’ 
resolutions and authorisation granted to the Board has expired on 17 September 
2024), the Company did not enter into any other equity-linked agreements 
for the year ended 31 December 2025, nor other equity-linked agreements 
subsisted at the end of the year.

ENTRUSTED DEPOSITS AND OVERDUE TIME 
DEPOSITS
The Group had no entrusted deposits and overdue time deposits as of 31 
December 2025.

H
13
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 COMPLIANCE WITH LAWS AND 
REGULATIONS
As the Company was established and conducts its business operations in 
Chinese mainland and is also listed on the Hong Kong Stock Exchange, our 
establishment and business operation have to comply with the relevant laws 
and regulations in both Chinese mainland and Hong Kong. For the year ended 
31 December 2025 and up to the date of this annual report, the Company has 
complied with the relevant laws and regulations in Chinese mainland and Hong 
Kong.

MATERIAL LITIGATION OR ARBITRATION
The Group had no material l itigation or arbitration for the year ended 31 
December 2025.

AUDITOR
PricewaterhouseCoopers Zhong Tian LLP has retired as the auditor of the 
Company upon the expiration of its term of office at the conclusion of the 
2023 annual general meeting (i.e. 12 June 2024). On 18 October 2024, the 
Company has appointed Pan-China Certified Public Accountants LLP as the 
auditors of the Company to fill the casual vacancy left by the resignation of 
PricewaterhouseCoopers Zhong Tian LLP. For the details of the above change 
of auditor, please refer to the announcement of the Company dated 19 August 
2024 and the circular of the Company dated 11 September 2024.

Save as disclosed above, there were no other changes in auditor of the 
Company during the past three years.

The consolidated financial statements of the Group were audited by Pan-China 
Certified Public Accountants LLP. The Group will appoint the auditor of the 
Group at the annual general meeting.

AUDIT COMMITTEE
The Audit Committee was established with terms of reference in accordance 
with the CG Code. The Audit Committee is delegated by the Board to assess 
matters related to the financial statements and to provide recommendations 
and advice thereon, including review of the relationship with external auditor, 
the Company’s financial reporting, risk management and internal control 
system. There was no disagreement between the Audit Committee and the 
external auditor on the accounting policies adopted by the Company. The Audit 
Committee has reviewed the annual results of the Company for the year ended 
31 December 2025.
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7

8.08

FIVE YEAR FINANCIAL SUMMARY
The operating results, assets and liabilities of the Group for the last five 
financial years are set out on page 7 of this annual report.

PUBLIC FLOAT
Based on the information that is publicly available to the Company and within 
the knowledge of the Directors as at the latest practicable date prior to the 
issue of this annual report, the Company was in compliance with the minimum 
public float requirement under Rule 8.08 of the Listing Rules.

By order of the Board
Wang Hong
Chairman

Hainan Province, the PRC
27 March 2026
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To shareholders:

In 2025, the Supervisory Committee actively conducted supervision and 
inspection pursuant to regulatory laws and regulations as well as the corporate 
governance requirements, in the interests of the shareholders and the 
Company, in accordance with the Company Law, the Listing Rules and the 
Articles of Association. During 2025, all Supervisors performed their supervisory 
duties conscientiously and effectively in the principle of good faith and diligence 
by convening and attending meetings, listening to the management reports, 
attending regulation conferences and other means. The Supervisory Committee 
successfully completed its work plan for 2025, and continuously improved the 
governance practices of the Company.

The major efforts made by the Supervisory Committee during 2025 were as 
follows:

1. Attending meetings of the Board and monitoring the compliance, legality 
and scientificity of the decision-making process of the Board;

2. Mon i to r ing e f fect ive ly ,  among others,  the da i l y  opera t ion and 
management of the chairman and other senior management, and 
providing relevant constructive suggestions, by attending the working 
meetings held by the chairman of the Board, and participating in major 
activities in the ordinary course of business of the Company;

3. Conducting review of the financial statements of the Company on a 
regular basis and review of the vouchers and accounts, etc. of the 
Company on an ad-hoc basis; and

4. Reviewing the establishment and effectiveness of the internal control 
system, and reviewing and evaluating the opinions expressed by the 
Board in respect of the internal control system.

In consideration of above efforts, the Supervisory Committee believes that the 
Company has established a relatively sound corporate governance structure 
and internal control system; the decision-making and implementation of major 
operations and investments, the notice, convening and voting of the general 
meetings and the Board meetings are in compliance with legal procedures; 
the Board members, president and other senior management of the Company 
are capable of performing their duties diligently in accordance with the laws 
and effectively safeguard the rights and interests of the shareholders of the 
Company and the Company’s interests; the Company’s financial income and 
expenditure accounts are clear, accounting and financial management comply 
with regulations, and dividend distribution policy is reasonable. We expressed 
our independent opinions with respect of the relevant matters as follows:

1. 

2. 

3. 

4. 
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1. LEGAL OPERATION OF BUSINESS
The Company conducted its business operation as required by the 
Company Law and the Articles of Association, with the decision-making 
procedure being lawful and valid. During the Reporting Period, the 
members of the Board, the president and other senior management 
performed their duties in the principle of diligence and good faith and 
in the interests of the shareholders and the Company. The Supervisory 
Committee was not aware of any breach of laws, regulations or the 
Articles of Association or any behavior detrimental to the interests of 
the shareholders and the Company committed by any Director or senior 
management during performing their duties.

2. TRUTHFULNESS OF THE FINANCIAL 
INFORMATION OF THE COMPANY
The financial report for the current year gives a true, objective, fair 
and accurate view of the financial position and operating results of the 
Company.

3. ACQUISITION AND DISPOSAL OF ASSETS
During the Reporting Period, the Supervisory Committee was not 
aware of any acquisition or disposal of assets which could impair the 
shareholders’ interests or lead to loss of the Company’s assets or which 
was involved with insider trading.

4. CONNECTED TRANSACTIONS
During the Reporting Period, all the connected transactions of the 
Company were entered into pursuant to the requirements of the Listing 
Rules and in strict compliance with the principle of fairness. Such 
connected transactions followed the legal decision-making procedure 
and provided compliant and transparent information disclosure, and no 
behavior detrimental to the interests of the Company was identified 
thereof.

By order of the Supervisory Committee
Liao Hongyu
Chairman of the Supervisory Committee

Hainan Province, the PRC
26 March 2026

1. 

2.  

3. 

4. 



1. On 1 January 2025, Sino-Singapore (Hainan) Airport Commercial 
Management Co., Ltd. ( ( ) ) was officially 
inaugurated and commenced its operations, enhancing the construction 
of an aviation regional gateway hub facing the “Two Oceans” in terms of 
both quality and speed.

1. 2025 1 1

2. Starting from 10 March 2025, the check-in cutoff time for all domestic 
passenger flights at Meilan Airport was adjusted to 35 minutes before 
departure. This change allows passengers more time to complete check-in 
procedures, providing a more convenient and efficient travel experience.

2. 2025 3 10 35

3. On 10 March 2025, Meilan Airport won the ASQ “2024 Asia-Pacific 
Region Best Airport” award, showcasing the service excellence of the 
aviation gateway hub of the Hainan Free Trade Port.

3. 2025 3 10 ASQ 2024

4. On 10 April 2025, Meilan Airport received three SKYTRAX World Airport 
Awards: “5-Star Airport,” “Best Regional Airport in China”, and “Best 
Airport Staff in China”, with its 5-star service earning it the title of a 5-star 
airport.

4. 2025 4 10 SKYTRAX
 

5. On 1 May 2025, the international transfer area at Meilan Airport was 
officially put into operation, making “express clearance” even more 
convenient.

5. 2025 5 1

Top 20 News of Meilan Airport in 2025
2025 20



TOP 20 NEWS OF MEILAN AIRPORT IN 2025
2025 20

6. On 7 May 2025, Meilan Airport launched Hainan Free Trade Port’s first 
direct passenger route to London (Heathrow), UK.

6. 2025 5 7

7. On 28 June 2025, Meilan Airport launched the first regular direct 
international passenger route from the Hainan Free Trade Port to Saudi 
Arabia (Haikou ⇌ Jeddah).

7. 2025 6 28
 ⇌ 

8. On 4 September 2025, the “Haikou Aviation Mail and Express Parcel 
Supervision Center – Haikou Meilan International Airport East Cargo 
Terminal Renovation Project” successful ly passed its complet ion 
acceptance.

8. 2025 9 4

9. On 25 September 2025, to promote global cargo connectivity for the 
Hainan Free Trade Port, Meilan Airport entered into a strategic partnership 
with Georgia Airways.

9. 2025 9 25

10.  In  September 2025,  to empower c ross-border  e-commerce 
development, Meilan Airport launched two new international cargo routes 
under the fifth freedom of the air ( “Tbilisi – Haikou – Paris” and “Tbilisi – 
Tel Aviv – Haikou” ).

10. 2025 9
– – – –



TOP 20 NEWS OF MEILAN AIRPORT IN 2025
2025 20

11. On 2 October 2025, Meilan Airport launched the Hainan Free Trade 
Port’s first Africa-bound cargo route: “Haikou – Nairobi – Johannesburg”.

11. 2025 10 2  – 
 – 

12. On 15 October 2025, Meilan Airport released the service brand 
“Inspi r ing journey, Wonderfu l  future ( )”, creat ing a new 
benchmark for airport services in the Hainan Free Trade Port.

12. 2025 10 15

13. On 4 December 2025, the first customs declaration at the international 
cargo terminal of Meilan Airport was implemented, marking a key 
breakthrough in supporting services for Special Customs Operations.

13. 2025 12 4

14. On 4 December 2025, Thailand durians were freshly imported into the 
Hainan Free Trade Port, marking the first business operation at Meilan 
Airport’s designated supervision site for imported fruits.

14. 2025 12 4

15. On 9 December 2025, the first “air-to-air transfer with waybill change” operation for international cargo transit in the 
Hainan Free Trade Port was completed, further upgrading Meilan Airport’s hub service capabilities.

Air-to-air transfer with waybill change operation for international cargo transit is a model of international cargo transfer in 
which goods are unloaded at an intermediate hub and continue to a third destination through changes in the air waybill. 
This enables seamless coordination between two airlines under a single shipment, offering more flexible route options and 
lower transportation costs, while optimizing the use of international cargo capacity at Meilan Airport.

15. 2025 12 9



TOP 20 NEWS OF MEILAN AIRPORT IN 2025
2025 20

16. On 10 December 2025,  a batch of mud crabs from Thailand arrived at 
Meilan Airport on flight and was cleared through customs. This marked the 
official launch of the first batch of operations at the designated regulatory 
facility for imported edible aquatic animals at Meilan Airport.

16. 2025 12 10

17. Start ing from 12 December 2025, the check-in cutoff t ime for 
passengers without checked baggage on the “Hainan Free Trade Port 
Express” was shortened to 30 minutes before departure.

17. 2025 12 12
30

18. Starting from 15 December 2025, Meilan Airport reduced the MCT, 
enabling inbound passengers to transfer to international flights in as fast 
as 60 minutes.

18. 2025 12 15 MCT 60

19. On 18 December 2025, the first day of the special customs operations, 
Meilan Airport handled the customs clearance for the first batch of “first-
line” zero-tariff goods and “second-line” tariff-exempt goods with value-
added processing.

19. 2025 12 18

20. In 2025, Meilan Airport’s international and regional passenger 
throughput exceeded 1.52 million, reaching a record high.

20. 2025 152
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1. ABOUT THIS REPORT
Report Introduction
The Group is pleased to publish the 2025 Environmental, Social and 
Governance (“ESG”) Report (the “Report”), which discloses the Group’s 
vision and philosophy on sustainable development and conveys the 
Group’s sustainable development practices and performance during the 
Reporting Period to stakeholders and community.

Reporting Period
The content and data of the Report cover the period from 1 January to 31 
December 2025 (the “Reporting Period”).

Reporting Scope
Unless otherwise stated, the contents of the Report cover Hainan Meilan 
International Airport Company Limited and its subsidiaries. In the Report, 
the “Group” shall refer to “Hainan Meilan International Airport Company 
Limited and its subsidiaries. “Meilan Airport” or the “Company” shall 
refer to “Hainan Meilan International Airport Company Limited”.

Basis of Preparation
This ESG Report was prepared in accordance with the “mandatory 
disclosure”, “comply or explain” and “climate related disclosure” 
provisions set out in Appendix C2 of the Environmental, Social and 
Governance Reporting Code (the “ESG Code”) under the Main Board 
Listing Rules (the “Listing Rules”) of The Stock Exchange of Hong Kong 
Limited (the “Hong Kong Stock Exchange”), with specific responses to 
the ESG reporting principles as set out below:

 

(Environmental, Social and Governance
ESG

ESG
C2

ESG

ESG

Reporting Principles Definitions in the ESG Code Responses of the Group
ESG

   
Materiality When the Board determines that ESG matters will 

have a significant impact on investors and other 
stakeholders, the issuer should report accordingly. 
With respect to Part D of the ESG Code, issuers 
must disclose climate-related risks and opportunities 
that can reasonably be expected to affect their 
short-term, medium-term, or long-term cash flows, 
access to finance, and cost of capital.

T h r o u g h  c o n t i n u o u s  c o m m u n i c a t i o n  w i t h 
stakeholders together with strategic development 
a n d  b u s i n e s s  o p e r a t i o n s ,  t h e  G r o u p  h a s 
identified current material issues on sustainable 
deve lopment  and d i sc losed the r i sks  and 
management initiatives in relation to ESG.

ESG
ESG

D ESG
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Unless otherwise stated in the relevant sections, the disclosure statistical 
methodologies and key performance indicators used are consistent with 
those of previous years.

Data Source
The information is derived from the Group’s official documents, reports 
or relevant public information, and the data used are from the relevant 
functional departments of the Company and its selected subsidiaries. 
Unless otherwise stated, the data in this Report is denominated in 
RMB. The Board of the Group pledges that there are no false records, 
misleading statements, or material omissions, and takes responsibility for 
the truthfulness, accuracy, and completeness of the ESG Report.

Form of Publication
This Report is published in electronic version and printed version. If there 
is any discrepancy between the Chinese and English versions of this 
Report, the Chinese version shall prevail. You may access the electronic 
version of the Report from the off icial website of Meilan Airport 
(www.mlairport.com) or the website of the Hong Kong Stock Exchange 
(www.hkexnews.hk).

Reporting Principles Definitions in the ESG Code Responses of the Group
ESG

   
Quantitative Key performance indicators relating to historical 

data must be measurable. Issuers should set 
target (which may be actual numerical figures or 
directional, forward-looking statements) for reducing 
particular impacts. In this way, the effectiveness 
of ESG policies and management systems can be 
evaluated and validated. Quantitative data should 
be accompanied by a description of its purpose and 
impact and, where appropriate, comparative data.

The Group has disclosed its environmental and 
social key performance indicators in a quantitative 
way, and prov ided textua l  exp lanat ions on 
quantitative information.

ESG

   
Consistency Issuers should use consistent disclosure statistical 

methodologies to enable meaningful comparisons 
of ESG data in the future.

The Group wi l l  ensure that  the d isc losure 
scope and reporting methods of the Report are 
consistent, making the Group’s performance 
easier to compare for its stakeholders.

ESG

   

ESG

www.mlairport.com
www.hkexnews.hk
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2.  STANDARDIZED GOVERNANCE 
SAFEGUARDING STEADY DEVELOPMENT
The Company integrates ESG concepts into da i ly operat ions by 
establishing a comprehensive ESG management system. The Company 
proact ive ly l i s tens to and addresses stakeholder demands and 
expectations, collaborating with all parties to continually elevate our 
sustainability standards. At the same time, the Company continuously 
strengthens business ethics and integrity practices, striving to build 
a corporate environment characterized by honest operations and fair 
competition to promote healthy corporate development.

2.1 Sustainable Development Management
Board Statement
The Board of the Company assumes full responsibility for ESG 
strategy and reporting, and is responsible for supervising the 
formulation and implementation of the Company’s ESG-related 
strategies and targets, and reviewing and approving the annual ESG 
report. At the same time, the Board of the Company fully considers 
ESG factors in major decisions and business practices, actively 
identifies and evaluates the impact of ESG-related risks on the 
Group’s operations, and supervises and reviews the progress and 
achievement of ESG goals at the annual Board meeting.

ESG Concept
The Company regards ESG management as a key dr iver for 
achieving sustainable development and actively fulfills corporate 
social responsibility throughout its growth journey. By establishing 
an ESG governance framework, we strengthen the identification 
and management of ESG-related r isks while addressing the 
expectations and demands of stakeholders regarding our ESG 
initiatives. We are committed to pursuing balanced development 
across environmental, social, and economic dimensions.

In 2025, the Company was awarded the “ESG Pioneer Award” 
by cls.cn ( ) in recognition of its outstanding practices and 
achievements in the areas of ESG. This award represents the 
industry’s high recognition of the Group’s deep integration of ESG 
into strategic operations and its use of sustainable development 
principles to empower high-quality airport construction.

  • 

ESG
ESG

2.1 

ESG
ESG

ESG
ESG

ESG
ESG

ESG
ESG

ESG
ESG

ESG

ESG

ESG
ESG
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ESG Management
The Company has establ ished an ESG management system 
consisting of the Board, General Office, Brand Management 
Center and Social Responsibility Post, and clarified the composition 
and responsibi l it ies of each level. Through regular reporting 
mechanisms, the Company’s directors and senior management 
are informed of the implementation of ESG risk management, 
ESG goals and ESG work plans to ensure the effectiveness 
of ESG management. Meanwhile, the Company initiates ESG-
related training for directors every year, including topics such as 
coping with climate change and business ethics, to enhance their 
knowledge and understanding of ESG and improve the Group’s ESG 
management capability.

• Board of Directors: the highest decision-making body for 
ESG management, responsible for reviewing and approving 
the Company’s ESG reports, and evaluating annual ESG 
issues at regular meetings; reviewing the ESG report 
annually, paying attention to the setting of targets such as 
energy consumption, water consumption, waste, emissions 
and climate change and the alignment of these targets with 
the Company’s business development, and evaluating the 
achievement of targets at the annual Board meeting.

• General Office: ensuring that the Company establishes an 
appropriate and effective ESG risk management system, and 
the ESG report is preliminarily reviewed and submitted to the 
Board for consideration; promoting the implementation of 
ESG goals and conducting performance evaluation.

• Brand Management Center: responsible for analyzing and 
identifying ESG-related risks and opportunities, establishing 
ESG management policies and implementation approaches, 
and taking the lead in preparing ESG report.

cls.cn Zhiyuan Award • ESG Pioneer Award
 • ESG

ESG

ESG

ESG ESG ESG
ESG

ESG
ESG

ESG

• ESG
ESG

ESG
ESG

• 
ESG

ESG
ESG

• 
ESG ESG

ESG
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• Social Responsibility Post: responsible for establishing the 
ESG indicator system, promoting the implementation and 
improvement of ESG management by various departments, 
implementing the annual work according to ESG management 
objectives, and participating in the preparation of ESG report.

The Company also continuously strengthens its ESG risk management 
by integrating ESG risks into its existing risk management and internal 
contro l systems, effect ively monitor ing ESG r isks and ensur ing 
compliance in business operations. For more details on the Company’s 
risk management and internal control practices, please refer to the 
Corporate Governance Report section of our 2025 Annual Report.

• ESG
ESG

ESG
ESG

Board of 
Directors

General Office

Brand Management Center

Social Responsibility Post

董事會

綜合辦公室

品牌管理中心

社會責任崗

ESG management system
ESG

ESG ESG

ESG
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2.2 Communication with Stakeholders
The Company has establ ished a diversi f ied communicat ion 
mechanism to actively listen to stakeholders through meetings, 
electronic platforms, and interviews. Stakeholder demands and 
expectations are regarded as critical references for promoting 
sustainable corporate development. By continuously optimizing 
our ESG management decisions, we address stakeholder concerns 
through this report to demonstrate our responsive approach.

The Company’s analysis and response to the expectation and 
requirements of stakeholders are as follows:

2.2 

ESG

Stakeholders Expectations and Demands Communication and Response

   
Investors Return on investment

Risk control
Operating transparency
Investors’ interests

Increase profitability
Strengthen risk management
Regular information disclosure
Convene the shareholders’ meeting

Government Pay taxes according to law
Operate in compliance with laws and regulations
Support local development

Regular full tax payment
Strengthen compliance management
Respond to national policies

Passengers Passenger safety
Service quality
Protection of passenger rights and interests

Strengthen safe operation
Improve service quality
Protect passenger privacy

Suppliers Fairness
Win-win cooperation
Business ethics and reputation

Improve supplier management
Build a responsible supply chain
Promote transparent procurement

Employees Protect employees’ rights and interests
Health and safety
Development and promotion
Work-life balance

Practice compliant employment
Optimize occupational health and safety management
Build a talent training system
Implement employee care
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2.3 Material Issues Assessment
The Company carries out the assessment of material ESG issues, 
comprehensively understands the concerns of various stakeholders 
over the Company’s ESG management on a timely basis, and takes 
active response measures to further improve the Group’s ESG 
information disclosure.

Stakeholders Expectations and Demands Communication and Response

   
Environment Protect the ecological environment

Reduce resource consumption
Strengthen carbon emission management
Promote energy conservation and consumption
reduction

Community Promote social harmony
Volunteer service

Support rural revitalization
Carry out volunteer activities

2.3 
ESG

ESG
ESG

Issues 
identification

Ranking of 
materiality

In accordance with the ESG Reporting Guide of the Hong Kong 
Stock Exchange and after considering the characteristics of the 
Group’s business development, the focus of ESG in the industry 
and the macro environment, 21 material ESG issues were 
identified. 

Through interviews, meetings and other forms, we gained an 
in-depth understanding of the demands and expectations from 
internal and external stakeholders.

We ranked the material ESG issues based on the results of the 
communication and survey, and use this as a basis to determine 
the disclosure focus of the Report and respond to such focus 
correspondingly.

Communication 
and survey

識別議題

溝通調研

重要性排序

根據香港聯交所《ESG報告指引》，結合本集團業務發展特點、行
業ESG關注重點及宏觀環境，識別出ESG方面21項重要性議題。

依據溝通調研結果對ESG重要性議題進行排序，以此為據確定本報
告的披露重點並針對性回應。

通過訪談、會議等形式，對內外部利益相關方的訴求和期望進行深
入了解。

Steps for assessing ESG materiality issues
ESG
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The results of the Company’s material ESG issues assessment in 
2025 are as follows:

ESG

1
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Material issues ranking of the Group

Materiality to the Group’s development
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Issues of high 
materiality

Issues of moderate 
materiality

Issues of general 
materiality

Environmental

Social

Governance

High

High

本集團重要性議題排序 

對本集團發展的重要性

對
利
益
相
關
方
的
重
要
性

高度重要議題

中度重要議題

一般重要議題

環境

社會

管治

高

高

ESG materiality issues assessment results
ESG
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According to the results of the materiality assessment, the issues 
of higher materiality for this year focused on safe operation, 
service quality and customer interests, compliant operation, 
employee health and safety, interest of and care to employees, 
information security and privacy protection. Based on the results 
of this assessment, the Company will constantly improve the ESG 
management strategy, enhance the ESG management level.

Results of the Group's Consolidated Assessment of Materiality Issues for the year 2025

   
Materiality No. Material issues No. Material issues

     
Issues of high 
materiality

1 Safe operation 5 Interests of and care to employees

2 Service quality and customer interests 6 Information security and privacy protection

3 Compliant operation

4 Employee health and safety

     
Issues of moderate 
materiality

7 Green and low-carbon operation 12 Smart operation

8 Business ethics and integrity development 13 Energy management

9 Employee training and development 14 Supply chain management

10 Risk management 15 Resources consumption

11 Response to climate change

     
Issues of general 
materiality

16 Noise management 19 Charity and community development

17 Promoting industry development 20 Protection of intellectual property

18 Emission management 21 Biodiversity protection

     

ESG ESG
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2.4  Business Ethics and Integrity Development
The Company consistently upholds the principles of compliant 
operations, integrity, and probity, maintaining zero tolerance for 
any violations of business ethics or corrupt practices. The Company 
has established a comprehensive business ethics and integrity 
development system, continuously strengthening the business 
ethics and integrity culture development to lay a solid foundation 
for building an integrity management ecology.

Business Ethics and Integrity Management System
The Company has formulated and implemented internal regulations 
such as the Probity Management and Anti-Corruption Policy 
Regulation ( ), which clearly defines 
what constitutes ethical conduct and provide all employees with 
clear and reliable guidelines for behavior. Simultaneously, the 
Company has established accessible reporting channels and 
enacted the Detailed Implementation Rules for Handling Clues 
(Trial) ( ( ) ), standardizing complaint 
reporting procedures which clearly stipulates that the Discipline 
Inspection Office of the Commission for Discipline Inspection is 
responsible for receiving and handling complaints and various clues, 
to ensure the legitimacy and effectiveness of whistleblowing, while 
encouraging employees, business partners, and the public to report 
any unethical business conduct related to the Company.

The Company’s complaint and reporting channels include three 
means of written correspondence, in-person visits, and phone calls, 
with details as follows:

  Written Correspondence Address: Discipline Inspection 
Office of the Commission for Discipline Inspection on the 
first floor of the office building, Meilan International Airport (

); Complaint Boxes (
) at the Employee Center ( ) or Terminal 1

  In-Person Visit Address: Discipline Inspection Office of the 
Commission for Discipline Inspection on the first floor of the 
office building, Meilan Airport (

)

  Contact Hotline: 86 898-6996 6110 (workdays)

To protect the privacy and safety of whistleblowers, the Company 
has established strict confidentiality mechanisms, prohibiting 
unauthor ized d isc losure of the whist leb lower’s name, the 
reported party’s name, or the complaint content. The Company 
strictly forbids retaliation against whistleblowers, and will take 
all necessary measures or collaborate with whistleblowers to 
implement protective actions, ensuring their legal r ights are 
safeguarded. Any verified retaliation will be met with strict and 
severe disciplinary actions in accordance with relevant regulations.

2.4 

  

T1

  

  86 898–6996 6110
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Promotion of Business Ethics and Integrity Culture
The Company prioritizes business ethics and integrity as core 
elements of corporate culture. Regular anti-corruption training is 
conducted for directors and all employees to foster a culture of 
integrity.

Taking into account the specific integrity risks associated with 
different levels and positions, the Company has implemented 
tai lored integrity education programs. Throughout the Year, 
departments across the Company organized a total of more than 
117 tiered and categorized integrity education sessions, with a 
cumulative participation of 7,590 employees. For key groups such 
as young cadres, newly promoted cadres, and those in critical 
positions, the Company conducted seven discipline-themed Party 
lecture trainings through the “Integrity Lecture Series ( )”. 
In addition, the Company established an online integrity education 
platform, featuring 11 courses in the Party Building column, thereby 
achieving comprehensive “online + offline” coverage of integrity 
education.

The Company continues to build the “Integrity Meilan ( )” 
brand by regularly conducting signature activities such as “Integrity 
Forest ( )”,  “Integr i ty Short V ideos ( )” and 
“Letters on Integrity ( )”. It launched a logo design contest 
for “Integrity Meilan” open to all employees, while organizing 
distinctive integrity culture activities such as “Integrity Knowledge 
Competitions ( )”, “Building a Culture of Integrity in 
the Community ( )” and “Visits to Integrity Education 
Bases ( )”, and has encouraged all Party branches 
to establish 17 integrity reading corners and integrity education 
hubs, thereby integrating integrity culture into daily work and life.

117
7,590

7
11

+

Logo

17
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3. RESPONSIBLE OPERATIONS FORGING 
STAR SERVICE

Meilan Airport act ively integrates intel l igent technology to 
continuously enhance service quality, striving to build a people-
oriented airport that responds to the needs of the public, is 
rich in cultural heritage, and embodies the spirit of the times. 
Meilan Airport provides humble, courteous, and warm service 
to passengers and customers, contributing to the high-quality 
development of the Pacific Ocean and Indian Ocean (the “Two 
Oceans”) hub.

During the Year, Meilan Airport received numerous prestigious 
domestic and international accolades for its outstanding service 
performance, reflecting the Company’s continuous investment in 
building service quality and its industry-leading position.

• In March 2025, Meilan Airport was recognised in the Airports 
Council International (ACI) 2024 Airport Service Quality (ASQ) 
Awards, winning the title of “2024 Best Airport in Asia-Pacific 
(15 to 25 Million Passengers Category)”.

• In April 2025, Meilan Airport retained the SKYTRAX “5-Star 
Airport” rating for the eighth consecutive time, and was 
awarded the “Best Regional Airport in China” and “Best 
Airport Staff in China”.

• In June 2025, Meilan Airport was awarded the “CAPSE 2024 
Best Airport for Airline Satisfaction” (for airports with 10 
million passengers or more in the Chinese mainland) and 
the “CAPSE 2024 Excellence Award for Baggage Service 
Improvement” by CAPSE, a renowned civil aviation services 
evaluation institution.

 •

• A C I 
Airports Council International

2024 ASQ (A i rport 
Service Quality

2024 1,500–
2,500

• 
SKYTRAX

• 
CAPSE CAPSE2024

1,000 CAPSE2024
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3.1  Improving Service Quality
Meilan Airport strictly complies with relevant national laws and 
regulations, as well as the requirements under the regulation 
standards and regulatory documents of Civil Aviation Administration 
of China (the “CAAC”), Mei lan Airport has formulated and 
implemented the “Haikou Meilan International Airport Service 
Qual i ty Management System Manual” (

), and established SQMS (Service Quality 
Management System) with “1-2-4-2-3” as the main structure, 
which specifies the content and work direction for end-to-end, 
full-process, and full-lifecycle service management. Meanwhile, 
relying on a routine closed-loop mechanism for service inspection, 
supervision, and rectification, Meilan Airport relentlessly deepens 
its service quality building centered around passengers, airlines, 
partners, and employees. By driving the enrichment of service 
offerings through innovation, it continuously elevates its service 
quality management level, operational efficiency, and overall 
service capabilities.

3.1 

1–2–4–2–3

One center Take customer service as the center

Two-layer 
consideration

Take into account the adaptability 
of internal and external units

Take into account the four aspects of “passengers, 
airlines, partners and employees”

Four foundations Strategy and 
target system

Organizational 
structure system

Service standard 
system

Service culture 
system

Dual-core drive Service risk management Service quality control

Three key points Service training 
management

Customer relationship 
management

Service innovation 
and application

一個中心 以客戶服務為中心

兩層兼顧 統籌兼顧內外部單位的適應性 統籌兼顧四個面向「旅客、航空公司、合作方、員工」

四項基礎 戰略與目標體系 組織架構體系 服務標準體系 服務文化體系

雙核驅動 服務風險管理 服務質量控制

三項重點 服務培訓管理 客戶關係管理 服務創新與應用

“1-2-4-2-3” Service Quality Management System
1-2-4-2-3
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Dur ing the Year,  Mei lan Ai rport successfu l ly obta ined the 
certification  for "ISO 9001 Quality Management System," "ISO 
14001 Environmental Management System," "ISO 50001 Energy 
Management System," "ISO 45001 Occupational Health and Safety 
Management System" and "ISO 20000 Information Technology 
Service Management System," approved and issued by the 
Certif ication and Accreditation Administration of China. This 
achievement marks the realization of a unified certification process 
covering four dimensions (namely, certification cycle, certification 
entity, certification body, and coordinating department) for the 
five ISO systems. This has effectively enhanced the efficiency 
of system development and continuously explored new models 
for integrating and complementing civil aviation safety operation 
systems with ISO management systems.

ISO9001
ISO14001

ISO50001 ISO45001
ISO20000

ISO

ISO

Certification for ISO 9001 Quality 
Management System

Certification for ISO 14001 Environmental 
Management System

Certification for ISO 50001 Energy 
Management System

ISO9001 ISO14001 ISO50001 

Certification for ISO 45001 Occupational 
Health and Safety Management System

Certification for ISO 20000 Information 
Technology Service Management System

ISO45001 ISO20000 
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Revitalising the Service Brand
Meilan Airport has formulated and implemented the Haikou 
Meilan International Airport Service Innovation Management 
Regulations ( ), specifying 
the types, mechanisms, and implementation requirements of 
service innovation to systematically ensure the effective delivery 
of innovation initiatives. During the Year, Meilan Airport officially 
launched the “Inspiring journey, Wonderful future” ( ) 
service brand. Centred on the core values of “Innovation and 
Efficiency, Convenient Accessibility, Warm Thoughtfulness, and 
Premium Comfort,” the airport has meticulously crafted four 
major service product lines and 15 signature service products, 
continuously optimising service processes and upgrading service 
quality in an all-out effort to create a warmer, more convenient, and 
more comfortable travel experience for the travelling public.

15

Technological Innovation,
E�cient Connectivity

Integrated with the City,
Enjoyment throughout the Journey

Meilan Feels like Home,
Warm and Welcoming

A Free Island,
Open and Diverse

Product 1: Express Travel Product 5: Enjoy the Show Product 8: Hassle-free Arrival Product 12: Tropical Relaxation

Product 2: Seamless Transfer Product 6: A Moment of Leisure Product 9: Guided Fun Travel Product 13: Delightful Shopping

Product 3: Air Ride Sharing Product 7: Happy Study Tour Product 10: First-time Travel Ease Product 14: Sky and Sea Adventure

Product 4: Air-Rail Intermodal Transport Product 11: Late Arrival Concierge Product 15: Meilan Gifts

Inspiring journey, Wonderful future

Five-star Meilan, Excellence in Every Journey

美好蘭途

五星美蘭 乘人知美

科技創新 高效通達 融入城市 樂享全程 美蘭如歸 熱情溫馨 自由海島 開放多元

產品一：極速出行 產品五：嗨享演出 產品八：入境無憂 產品十二：愜意熱帶

產品二：絲滑中轉 產品六：忙裡偷閒 產品九：趣遊陪同 產品十三：精彩購物

產品三：空中便車 產品七：快樂遊學 產品十：首乘無憂 產品十四：上天入海

產品四：空鐵聯運 產品十一：晚到管家 產品十五：美蘭禮物

“Inspiring journey, Wonderful future” Brand Image
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The “Insp i r ing jou rney,  Wonder fu l  fu tu re” serv ice b rand 
encompasses numerous signature service products such as “Enjoy 
the Show”, “Hassle-free Arrival”, and “Express Travel”. Among 
them, “Enjoy the Show” collaborates with the Bureau of Tourism, 
Culture, Radio, Television and Sports of Haikou City (the “Municipal 
Tourism and Culture Bureau”) to create an immersive cultural 
and tourism travel experience for fans; “Hassle-free Arrival” 
provides services such as “Exclusive End-to-End Escort” for elderly 
passengers, “Adventure Guide” for unaccompanied minors, and 
“Hassle-free Steward” for first-time and late-arriving passengers; 
“Express Travel” facilitates end-to-end passenger clearance in as 
fast as 15 minutes and offers services such as “no-cutoff” check-
in, effectively promoting the integration of services and operations 
and assisting in the enhancement of the consumer experience.

15

"Enjoy the Show" Creates an Immersive Experience Integrating Aviation, Tourism, and Culture

Meilan Airport innovatively launched the "Enjoy the Show" service product and, in 
collaboration with the Municipal Tourism and Culture Bureau, introduced end-to-end 
services such as celebrity-themed photo spots, fan support buses, and fan passports. 
By meticulously setting up a series of fan-centric service scenarios within the terminal, 
including fan check-in spots, "check-in" shuttles, and stamp-collecting passports, Meilan 
Airport created an immersive "aviation + cultural tourism" travel experience for passengers 
attending performances and fan groups. This initiative received unanimous praise from 
the Haikou Municipal Tourism and Culture Bureau and fan clubs, along with widespread 
acclaim on social media. The project won the "Aviation-Tourism Integration Case" award 
from the 8th China Association of Travel Services, significantly enhancing Meilan Airport’s 
service brand image and market influence.

+

"Enjoy the Show" Photo Spot

Case 
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Enhancing Service Quality Across Multiple Dimensions
During the Year, Meilan Airport closely adhered to five-star service 
standards and continuously deepened the development of service 
quality for passengers, airlines, partners, and employees. This drive 
promoted quality enhancement and efficiency improvement in our 
service operations, facilitating a steady rise in Meilan Airport’s 
international competitiveness and brand influence.

  
Passengers-orientation Process optimisation: Centred around the passenger flow lines both inside and outside the terminal, 

we executed over 300 targeted improvements covering core stages such as departure, parking, check-
in, security screening, waiting, and boarding, while focusing on three key passenger experience 
metrics: smoothness, needs satisfaction, and overall perception. Additionally, we optimised over 2,000 
signs and introduced priority parking spaces for late-arriving passengers.

Facility upgrades: We revamped infrastructure such as smart washrooms, added distinctive seating 
areas, and established themed nursery rooms and children’s playrooms.

Special care: We provided interactive "relay-style" services, combining online reservations with offline 
support, for first-time, late-arriving, and unaccompanied passengers.

Convenience measures: We established a one-stop service centre for inbound passengers and rolled 
out targeted initiatives to facilitate international payments and car rentals.

300 2,000
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Airlines-orientation Enhanced operational coordination: Building upon the various coordination mechanisms of the Meilan 

Airport Operation Coordination Management Committee, we actively participated in the collaborative 
linkage of the Civil Aviation Hainan Regional Operation Coordination Committee. We strengthened 
resource sharing with the Hainan regional airport cluster and enhanced operational coordination with 
airlines to continuously improve the flight on-time performance.

Cost-efficiency measures: We completed the IT implementation for the intelligent flight operation 
platform, enhancing the efficiency of departure taxiing and reducing airlines’ fuel costs.

Proactively addressing airline demands: We promptly addressed ten key issues of major concern to 
airlines, such as the handling of oversized baggage at boarding gates, supervision of cargo loading and 
unloading, and the commuting of stationed personnel.

Facilitating expansion: We assisted domestic and international airlines in efficiently processing route-
launch procedures, continuously increasing the frequency of international and regional flights.

  
Partners-orientation Commercial service optimization: Through measures such as optimising passenger service flows 

and refining commercial directory signage, we effectively reduced the time passengers spend locating 
stores and boosted shopping conversion rates.

Payment convenience: We added a payment service centre for foreign nationals and tax refund points 
for departing passengers. We now support currency exchange for 22 foreign currencies and card 
payments at 274 merchants, thereby enhancing spending convenience for international passengers.

Quality upgrades: We introduced over 10 top-tier luxury brands, expanding our commercial portfolio to 
600 brands within the terminal. Additionally, we launched over 100 joint marketing campaigns.

22 274

10 600  
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Special Service Inspections
In 2025, with the core objective of enhancing the efficiency of 
end-to-end service supervision at high standards, Meilan Airport 
continued to deepen its service quality management system. Meilan 
Airport formulated the Haikou Meilan International Airport 2025 
Service Assessment Scheme (

), focusing on the targeted governance of core operations 
and the improvement of service efficiency to drive a dual upgrade 
in both service quality and operational effectiveness. Meanwhile, 
Meilan Airport organically integrated daily service controls and 
statutory self-inspections with key annual tasks, formulating special 
plans for major public holidays and key support missions such as 
the “Boao Forum for Asia” and the “China International Consumer 
Products Expo”. Throughout the Year, a total of 16 special service 
inspections and internal audits were organised, resulting in the 
identification and rectification of 34 issues.

Meilan Airport further deepened its internal service audit and 
supervision mechanism, systematically tracking various inspection 
and rectification matters. These encompassed inspections by the 
CAAC, special deployments by company management, internal 
audits and monitoring, resolutions from special service meetings, as 
well as the investigation and rectification of complaints and service 
incidents, forming a total of 200 supervisory items throughout the 
Year. As at the end of the Reporting Period, the Company had 
completed 170 items, with the remaining items progressing as 
scheduled. The overall rectification completion rate reached 85%, 
demonstrating strong implementation of supervision and effectively 
promoting the closed-loop operation and continuous optimisation of 
the service management system.

  
Employees-orientation Enhancing employee well-being: We added shared lounges, comprehensively upgraded the staff 

canteen in the terminal, and opened shared kitchens and gymnasiums to optimise the working and 
resting environment. Furthermore, we established 19 cultural and sports associations and expanded 
employee activity facilities to cater to diverse interests.

Career development: We innovatively constructed a multi-channel career development system 
comprising "Management + Professional + Operations + Advisory" tracks. We also refined our three-tier 
"Leadership, Navigation, and Sailing" talent reserve and cultivation mechanism.

Broadening horizons: We implemented cross-system job rotation programmes and organised 
international training and exchange initiatives with Singapore Changi Airport, thereby building an 
international development platform.

19

+ + +

  

16
34

200
170

85%
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3.2 Protect Customer Rights and Interests
Mei lan Ai rport cont inued to st rengthen i ts serv ice qua l i ty 
management and brand communication standards. By refining 
the evaluation system, enhancing the passenger experience, and 
perfecting publicity management systems, we comprehensively 
drove the enhancement of our service quality and brand image.

Customer Satisfaction
To ensure passengers receive a high-quality service experience 
at the Airport, Meilan Airport continuously improved its service 
eva luat ion system. Through two major serv ice eva luat ion 
programmes – the domestic Umetrip (a travel service software) and 
the international ASQ – we strengthened our communication with 
industry organizations and actively benchmarked against domestic 
and international airports of comparable scale, and carried out 
special promotion in light of its weakness to improve passenger 
satisfaction.

Dur ing th is Year,  Mei lan A i rpor t  ach ieved comprehens ive 
passengers’ satisfaction score of 9.08 (out of 10) on Umetrip and 
an overall ASQ satisfaction score of 5 (out of 5).

Integrity Promotion and Publicity
Meilan Airport established and refined its brand promotion and 
press release management system by formulating and implementing 
a ser ies of systems, such as Brand Publ ic i ty Management 
Regulations ( ) and Meilan Airport Press 
Spokesperson System ( ), which explicitly 
regulate promotional activities including social media publications. 
Meilan Airport strictly controls information output channels to 
ensure that all externally released promotional content and news 
reports are authentic, objective, accurate, and in compliance with 
relevant regulations.

3.3 Build a Smart Airport
G u i d e d  b y  t h e  “D i g i t a l  C h i n a”  s t r a t e g y ,  M e i l a n  A i r p o r t 
comprehensively integrated cutting-edge technologies such as 5G, 
big data, cloud computing, the Internet of Things (IoT), and artificial 
intelligence (AI). We continued to upgrade our integrated “land, 
sea, air, and space” comprehensive service capabilities, propelling 
airport operations, services, safety, and management towards full 
intellectualisation.

3.2 

ASQ

9.08 10 ASQ
5 5

3.3 

5G
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Smart Operation
Serving as the core hub, Meilan Airport’s data mid-end effectively 
integrated data from 35 systems. This achieved unified data 
collection and standardised governance, providing stable and 
efficient standardised data services to 16 downstream business 
systems, thereby consolidating the data foundation for smart 
operations. Concurrently, Meilan Airport was equipped with an 
advanced baggage sorting system and an air cargo command and 
dispatch system. The baggage sorting efficiency is exceptional, 
with passenger baggage taking only 5 minutes to travel from 
check-in to arrival at the chute. This significantly increased the 
speed of baggage handling and the efficiency of cargo support, 
comprehensively optimising ground operation capabilities.

Smart Service
Meilan Airport launched the online “Haikou Meilan International 
Airport Portal Mini program” on the WeChat platform, which 
includes the employee version and the passenger version. The 
mini program provides employees with comprehensive “service 
+ management”, and provides passengers with a series of travel 
service information such as ticket purchase information, flight 
dynamics, indoor navigation and airport map. Meanwhile, Meilan 
Airport fully rolled out end-to-end self-services in Terminal 2 by 
deploying self-service check-in kiosks, self-service baggage drop-
offs, pre-security screening, and self-service security gates. 
Coupled with the optimisation of the “One ID clearance” process, 
we are committed to creating an efficient, smooth, and seamless 
travel experience for passengers.

Smart Security
Meilan Airport has constructed a comprehensive intelligent security 
system covering all areas, profoundly enhancing the digitalisation 
and intellectualisation of our safety management. The smart fire 
protection system relies on IoT sensors to achieve complete 
coverage and blind-spot-free monitoring for early fire warnings. 
The self-service security gate project integrates biometrics and 
AI technologies to achieve an intelligent upgrade of the security 
screening process. Systems such as detection and dispersal control 
in the flight area, along with apron traffic lights, further bolster the 
active safety control capabilities in both the restricted and flight 
areas.

Smart Management
Meilan Airport has completed the infrastructure deployment of its 
enterprise-level intelligent computing centre and actively conducted 
innovative application testing with large-scale models, laying a solid 
foundation for future intelligent decision-making. By launching six 
major business systems – including the smart energy management 
and control platform and the intelligent lighting control system – 
Meilan Airport has realised refined and intelligent management 
spanning from facility maintenance to resource allocation.

35
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IV. SAFETY FIRST • SAFEGUARDING A 
SMOOTH JOURNEY
Safety is the lifeline of the civil aviation industry. Meilan Airport adheres 
to the safety philosophy of “Safety First, Prevention-Focused, and 
Integrated Governance”, establishes a sound safety management 
system, effectively controls core safety risks, deepens the construction 
of emergency management mechanisms, actively cultivates a safety 
culture, and ensures the safe travel of passengers.

4.1  Development of the Safety Management 
System
The Company strictly adheres to laws and regulations such as the 
Law of the People’s Republic of China on Safety in Production (

), the Civil Aviation Law of the PRC (
), the Safety Management Manual (

) of the International Civil Aviation Organization (ICAO), 
and the Regulations on the Operation Safety Management of Civil 
Airports ( ) of CAAC, as well as relevant 
documents and requirements of the CAAC. We have formulated 
internal systems such as the Guiding Opinions on Public Safety 
Management of Meilan Airport ( ) 
and the Regulations on the Management of Special Operations and 
Hazardous Operations at Meilan Airport (Trial) (

), which standardize the Company’s safety 
management. We have also obtained ISO 45001 occupational 
health and safety system certification, and have been awarded 
titles such as “Excellent Case” for outstanding cases in civil airport 
safety management in China, and Advanced Unit in the 2025 
National Civil Aviation Safety Production Month activities.

Responsibility for Safe Production
The Company has established a Safety Management Committee 
and formulated the Haikou Meilan International Airport Safety 
Management Committee Charter (

) to promote the implementation of safety production 
regulations and rules, form a safety responsibility community, and 
ensure the safe and orderly operation of Meilan Airport.

 •

4.1 

ISO 45001
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Meilan Airport Safety Management Committee

To implement the full-staff safety production responsibility system, 
the Company has established and implemented the Haikou Meilan 
International Airport Safety Production Assessment Measures 
( ) along with its supplementary 
Detailed Rules for Daily Safety Management Evaluations (

). These measures comprehensively evaluate 
production and operational departments from dual perspectives 
of process to results, implementing a ranking and reward and 
penalty mechanism. The assessment results are used as a key 
basis for annual performance evaluations, thereby enhancing the 
effectiveness of safety management.

Potential Safety Hazard Investigation
Meilan Airport has continuously improved its safety hazard 
investigation and proactive reporting mechanisms, formulated 
and implemented the Haikou Meilan International Airport Safety 
Hazard Investigation and Management Measures (

) and the Management Measures 
for Proactive Reporting of Safety Information at Haikou Meilan 
International Airport (

), and encouraged all units to act as “whistleblowers” for safety 
hazards and actively report any potential safety hazards.
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In 2025, the Company organized a major investigation of safety 
hazards, focusing on key areas such as management of high-
altitude operations in construction, clearance of fire-fighting “life 
channel”, electric bicycle control, bird strike prevention, foreign 
object prevention, runway safety assurance, dangerous goods 
transportation management, and special weather emergency 
response support. Over 200 issues were identified and rectified, 
solidly promoting the special rectification work of safety risks.

4.2  Ensuring Safe Operation
To ensure the safe and stable operation of the airport, Meilan 
Airport has comprehensively strengthened core safety r isk 
management and cont ro l ,  improved emergency response 
capabilities, and reinforced the Company’s safety defense line.

Preventing Safety Risks
The Company has been steadily advancing the construction of the 
“Five Operational Safety” system, comprehensively covering five 
major areas: aviation safety, air defense safety, fire safety, public 
safety, and network security.

Aviation Safety
Promoting the runway safety improvement project: The visual 
guidance signs and ground markings for the four vertical taxiways 
have been standardized, which simplified instruction process and 
effectively reduced risks of taxiway deviations. On the basis of 
the flight data of the last decade, detailed measurements of the 
pavement strength have been conducted, further consolidating the 
foundation of the runway. A comprehensive pavement assessment 
project has been implemented, which included damage inspection, 
flatness measurement, anti-skid performance testing, drainage 
eff ic iency assessment, def lect ion point analysis, and radar 
scanning, etc., to build up the runway safety defense in all aspects;

Ensuring construction safety: It has comprehensively streamlined 
its construction processes, identifying 26 major risk points in 4 
categories spanning errors, mechanical failures, environmental 
factors and mismanagement. The airport has implemented targeted 
preventive measures, including technical upgrades, personnel 
training, and system improvements, while clarifying responsible 
entities and oversight mechanisms to establish a closed-loop 
management system. It has developed a risk source database for 
real-time data collection and analysis, thus precisely identifying 
hazards. Upon detecting potential risks, immediate alerts are 
issued, by which Meilan Airport adopts preventive measures in 
time to avoid insecurity and ensure order operation.

200

4.2 
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Air Defense Safety
Establ ish a joint prevention and control system: I t  has 
strengthened multi-party collaborative response capabilities through 
emergency coordination protocols such as a 24/7 hotline and joint 
security prevention and control;

Build a solid bird defense safety barrier: It has established 
a bird defense early warning information sharing mechanism, 
improved bird situation early warning and forecasting, and provided 
information reference for air traffic control command and airline 
crew bird early warning in the air; studied advanced technologies 
for bird conditions management in the airport industry, achieved 
regionalized automatic detection, identification, statistical analysis 
of bird activity, and automatic activation of bird dispersal devices; 
carried out thorough surveys on bird-attracting environments 
around Meilan Airport, established a baseline inventory of such 
environments, and enhanced the scientific and objective nature of 
risk assessments.

Fire Safety
Fire management team building: It has established a Fire Safety 
Committee to coordinate and manage Meilan Airport fire protection, 
and set up a fire safety committee office, fire safety administrators 
for each unit, fire control room duty officers, fire maintenance 
personnel, and a dedicated fire brigade to collaborate on fire safety 
management;

Implementing fire safety responsibilities: It has established fire 
safety systems, signing fire safety responsibility agreements with 
each department annually, clarifying the fire safety responsibilities 
of each department, and implementing fire safety responsibilities 
level by level;

Fire hazard investigation: It conducts monthly joint inspections 
regularly focusing on fire safety and electrical safety in the terminal 
building; in conjunction with holidays and major events, it carries 
out special fire safety inspections;

Trial operation of the smart fire protection system platform: It 
facilitates the transition of fire rescue from traditional experience-
based to scientific and intelligent methods, significantly enhancing 
Meilan Airport’s fire emergency rescue capabilities and command 
efficiency;

Enhancing employees’ awareness of fire safety: It regularly 
organizes f i re safety bas ic knowledge t ra in ing, f i re safety 
management improvement training, and relevant professional 
lectures for employees in various positions.

24
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Public Safety
Comprehensive supervision of four types of areas: It implements 
a graded control responsibility system for “four types of areas” 
including unmanned, remote, concealed, and storage areas, 
achieving precise implementation and closed-loop management 
of safety responsibilities down to the smallest management unit 
through systematic construction;

Establ ishing a normal ized jo int patrol  and prevent ion 
mechanism: stationed armed police conduct daily patrols, and 
joint patrols with Meilan Airport public security during holidays; 
outsourced security personnel conduct high-frequency patrols three 
times a day around the terminal building, transportation hubs, and 
other key areas, establishing a 24/7, full-coverage prevention and 
control network;

Emergency evacuation visualization development: Clearly mark 
key information such as evacuation routes, emergency exits, fire-
fighting equipment locations, and rescue phone numbers, achieving 
seamless coverage of evacuation guidance information within 
buildings;

Refined management of non-motor vehicles: It implements grid-
based management of non-motor vehicles and deploy dedicated 
firefighting equipment; and regulates the setup of standardized 
parking units, conducts daily inspections, controls illegal parking 
behaviors, and eliminates potential fire safety hazards.

Cybersecurity
Construction of network and data security system: It has 
formulated and issued 38 information management systems, 
covering aspects such as job responsibilities, network security, data 
security, emergency management, and assessment management, 
to build a complete institutionalized system framework;

Information security risk management and control: It conducts 
7*24 network security monitoring and on-duty presence, regular 
vulnerability detection, policy review and control, emergency drills, 
emergency response, and other related work;

Strengthening the data secur ity defense l ine:  For core 
businesses, i t  comprehensively adopts storage encrypt ion 
and transmission encryption technologies; implements data 
classification and tiered management, and standardizes cross-
departmental data sharing and business applications;

Increasing special investment in network security: In 2025, 23 
sets of various protection devices were added, including terminal 
threat detection and response systems, the Big Meilan Security 
SOC (Security Operations Center) integrated monitoring platform, 
zero-trust gateways, and data classification and grading equipment. 
The annual special fund investment for network and data security 
was approximately RMB14.12 million;

3

38

7*24

SOC Security Operations Center

23

1,412



HAINAN MEILAN INTERNATIONAL AIRPORT COMPANY LIMITED • ANNUAL REPORT 2025176

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

7Carrying out information security management system 
cert i f i cat ion:  The In fo rmat ion Secur i t y  Leve l  P ro tec t ion 
assessments have been completed for 7 information systems. 
All systems have met the required standards and passed the 
evaluation;

Strengthening information security awareness: The Company 
regularly conducts cybersecurity training, and enhances emergency 
response capabilities through a combination of practical drills and 
tabletop exercises.

Deepening Emergency Management
Meilan Airport has continuously strengthened the construction 
of its emergency management system by formulating internal 
systems such as the Meilan Airport Emergency Management 
System Manual ( ), enhancing the 
development of emergency management talents, and promoting 
the integration of intelligence into emergency management, laying 
a solid foundation for emergency response practices.

The Company c la r i f ies the command and dec is ion-mak ing 
responsibilities at all levels, implements a “hierarchical and tiered” 
response and handling mechanism, and has formed an efficient, 
connected, and responsive emergency command and dispatch 
system. In the field of intelligent empowerment for emergency 
management, the Company has completed the design and 
development of a comprehensive management platform integrating 
handl ing, plans, systems, resources and dri l ls, successful ly 
establishing an integrated emergency management system that 
combines peacetime and wartime operations and achieves three-
dimensional coordination.

Meanwhi le, the Company attaches great importance to the 
development of emergency management talents, standardizes 
the construction standards for emergency management teams, 
organizes qualification certification training and assessments for 
emergency management personnel in 2025, and establishes an 
emergency response coordination and assistance mechanism. We 
arrange for our emergency management backbone personnel to 
coordinate with various departments for irregular online guidance 
and regular offline assistance, ensuring the effective implementation 
of the emergency management system.
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The Company also places great emphasis on the reserve and 
efficient allocation of emergency resources and deepens the 
“last mile” of emergency management to ensure a rapid and 
orderly response in the event of an emergency, maximizing rescue 
efficiency. The Company implements the “one department, one 
checklist” system and developed the “Meilan Airport Emergency 
Resource Management System”, achieving a comprehensive 
upgrade of resource management from offline forms to online 
systems, ensuring the precise matching and efficient utilization 
of emergency resources. The system is equipped with a resource 
warning module, which will issue a warning when the reserve 
resources fall below the emergency resource baseline, ensuring 
sufficient resource reserves.

4.3  Safety Culture Promotion
Meilan Airport actively promotes the construction of safety culture, 
establishing a “primary platform” for safety education and publicity 
through various activities such as online and offline knowledge 
publicity, simulation drills, and the “Safe Production Month”. In 
2025, the Company carried out diverse and multi-faceted safety 
publicity, with the following main measures:

Training and education: It organized safety training activities at 
all levels, watching themed films and warning educational films 
for the “Safe Production Month”, comprehensively strengthened 
employees’ safety knowledge reserves,  and cont inuous ly 
consolidated the foundation for safe operation.

Site publicity: Display banners and post posters in high-traffic 
areas, work areas/positions within the jurisdiction; publish articles 
on the theme of safety production through the internal newspaper 
of “Mei lan Ai rport” and WeChat off ic ia l  account; organize 
employees to participate in the 2025 Excellent Cases of Safety 
Management and Safety Management Essay Writing Activity for 
China’s Civil Airports.

Knowledge popular izat ion:  Organ i ze  sa fe ty  knowledge 
popularization activities at all levels and in various forms, such as 
prize-winning quizzes, knowledge checkpoints, and educational 
lectures.

Enhancing preparedness through training: Organize multi-level 
emergency drills and skill competitions to effectively enhance 
employees’ col laborat ive combat and emergency response 
capabilities.

4.3 
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"16 June Safety Promotion and Consultation Day" activity
6•16

Case 

In June 2025, Meilan Airport successfully hosted the "16 June Safety Promotion and 
Consultation Day in Civil Aviation Hainan Area" event. Through various activities such 
as safety promotion and consultation, safety knowledge lectures, and simulated fire 
alarm response demonstrations, the event aimed to educate passengers on aviation 
safety, emergency safety, clearance safety, and anti-drug safety, and to answer relevant 
questions raised by passengers. At the same time, promotional brochures titled "Aviation 
Safety Knowledge" were distributed to passengers, guiding them to pay attention to and 
participate in aviation safety efforts. With a good operational safety situation and attentive 
and meticulous service quality, the airport ensured smooth travel for passengers.

6•16

"16 June Safety Promotion and 
Consultation Day" activity site
6•16

Emergency drill

Case 

In June 2025, Meilan Airport, in collaboration with the Civil Aviation Hainan Air Traffic 
Management Bureau ( ), simulated two major real-world scenarios: a 
cargo hold fire alarm on flight ML2025 and an engine fire after running off the runway. 
They conducted a comprehensive fire drill for aircraft emergencies, effectively testing 
the coordination of multiple rescue forces, information reporting, emergency response 
capabilities, and the feasibility of emergency plans. This further strengthened the airport’s 
collaborative combat capabilities. Through the drill, the coordination of multiple rescue 
forces, information reporting, emergency response capabilities, and the feasibility of 
emergency plans were effectively tested.

ML2025

Site of emergency drill activity
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Conducting a major competition on job skills

Case 

To foster a positive environment where "competition promotes learning, and learning 
enhances capabilities", Meilan Airport organized a major job skills competition in 2025. 
Specifically, the Airfield Management Department focused on real-world emergency 
response scenarios in the field, setting up core competition events such as simulated 
lighting cable fault troubleshooting and cable head fabrication. The Department of Power 
and Energy set up competition items such as emergency generator vehicle operation and 
drainage emergency rescue vehicle operation. Through this skills competition, the staff’s 
job skills were effectively improved, their job skills were deepened and expanded, and a 
team of skilled talents in civil aviation technology was comprehensively built.

Skill competition venue
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V.  LOW-CARBON AND ECO-FRIENDLY • 
BUILDING A GREEN FUTURE TOGETHER
Adhering to the concept of sustainable development, Meilan Airport 
continuously promotes the construction process of a green airport. With 
pollution emission control, comprehensive noise management, energy 
conservation and emission reduction, intensive util ization of water 
resources, and the implementation of eco-friendly strategies as its core 
focus, it is committed to building a first-class green airport in China.

5.1 Response to Climate Change
Meilan Airport actively responds to the national and provincial “dual 
carbon” strategies and leverages the opportunity of developing the 
“Hainan Island with Zero Carbon” initiative to continuously advance 
the construction of a green airport. The Airport has made a formal 
commitment to greenhouse gas reduction, carbon management, 
and energy efficiency improvement, following the principles of 
“lawful compliance, green innovation, energy conservation and 
emission reduction, and continuous improvement.” In str ict 
alignment with international standards, Meilan Airport conducts 
rigorous accounting of its emissions and promotes carbon reduction 
and efficiency enhancement across all operational areas, including 
terminals, energy systems, and vehicles. It also collaborates with 
various stakeholders to build a full chain low carbon framework 
while proactively disclosing information and accepting public 
supervision.

Based on Part D of the ESG Code, Meilan Airport continuously 
optimizes its climate management efforts from four key aspects, 
namely, governance, strategy, risk management, and indicators 
and targets, contributing to the achievement of green and low 
carbon development. Further details are set out in the “Part D: 
Climate-related Disclosures of ENVIRONMENTAL, SOCIAL AND 
GOVERNANCE REPORT CODE INDEX”.

In recent years,  Mei lan A i rpor t  has a lso obta ined severa l 
authoritative third party certifications and external recognitions 
in carbon management. By virtue of its systematic construction 
in energy and carbon management, Meilan Airport successfully 
attained the “Three-Star Dual Carbon Airport Certification” issued 
by the China Civil Airports Association, becoming the first airport 
within the Hainan Free Trade Port to receive this certification. 
In addit ion, Mei lan Airport successful ly passed the Carbon 
Management System Certification (T/CCAA 39–2022), obtaining the 
Carbon Management System Certificate issued by the China Quality 
Certification Centre, and became the first airport in Hainan Province 
to be accredited under this standard. This achievement signifies 
that its standardized and long term greenhouse gas management 
mechanism has been officially validated by a nationally recognized 
body.

 •

5.1 
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Meilan Airport “Dual-Carbon Airport” Three-Star Certification and Carbon 
Management System Certification
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5.2  Environmental Compliance Management
Exhaust Gas Management
Meilan Airport has been di l igently carrying out exhaust gas 
management work by strengthening the regular control of fuel 
vehicles, and continuously promoting special transformation and 
optimization for vehicles with excessive exhaust emissions. For 
those vehicles that cannot be transformed to meet standards, they 
will be suspended and scrapped according to laws and regulations.

On the basis of vehicle exhaust management, Meilan Airport has 
further focused on reducing aircraft ground emissions, with an 
emphasis on enhancing the configuration and utilization efficiency 
of Auxiliary Power Unit (APU) alternative facilities. As of the end of 
the Reporting Period, Meilan Airport had achieved 100% coverage 
of APU alternative facilities at contact stands, while also launching 
a pilot project for APU alternative facilities at remote stands to 
accumulate experience for future large-scale promotion. Guided by 
the principle of “utilization to the full extent”, the utilization rate of 
existing APU alternative facilities has remained consistently stable 
at 100%, effectively reducing aircraft exhaust emissions during 
stay-on the ground.

In addition, to address the issue of dust pollution, Meilan Airport 
requires the construction unit to implement dust suppression 
measures. These measures include regular watering to reduce dust 
during operations, activating fog cannon equipment as needed, 
setting up accompanying fences, covering earthwork materials, 
promoting wet operations, strictly enforcing vehicle washing rules, 
and other multi-process control measures to reduce dust pollution 
at the construction site.

Waste Management
Based on the Work Plan for Domestic Waste Classification and 
Reduction of Haikou Meilan International Airport (

), Meilan Airport has improved the 
full-chain management system for domestic waste, from source 
disposal to final treatment.

To reduce the generation of plastic waste, the guest rooms at 
Meilan Airport Hotel use biodegradable consumables and provided 
cloth bags made from discarded linen for employees to reduce the 
overall amount of plastic waste. Paper cups for water dispensers 
and garbage bags used by passengers in the terminal are purchased 
strictly in accordance with the plastic ban.

5.2 

APU 
Auxiliary Power Unit
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Meilan Airport has effectively ensured the effectiveness of garbage 
classification by optimizing the layout of collection stations, 
standardizing the classification and collection process, and focusing 
on strengthening on-site guidance and supervision in passenger 
gathering areas. To cultivate the habit of garbage classification 
among all employees, Meilan Airport has carried out multi-channel 
publicity and guidance for passengers and employees. In key 
areas such as the terminal building and office areas, classification 
knowledge is popularized through static forms such as roll screen 
advertisements and promotional posters; meanwhile, special 
training for employees is conducted, and online promotional videos 
are produced, to comprehensively enhance the awareness of 
garbage classification among passengers and employees.

Meilan Airport has also continuously strengthened the compliant 
disposal and recycling of waste. Hazardous waste is handled by 
the waste material disposal team and uniformly handed over to 
third-party professional institutions for compliant disposal, thereby 
avoiding environmental impact from the source. Kitchen waste is 
collected separately and processed by professional institutions 
to be converted into usable resources such as organic fertilizer, 
promoting the transformation of waste disposal from end-of-pipe 
treatment to resource recycling.

Noise Management
Meilan Airport attaches great importance to noise control and 
strictly abided by the Law of the PRC on the Prevention and 
Control of Noise Pollution ( ), the 
Environmental Standard for Aircraft Noise Around the Airport (

) and other relevant laws and regulations. 
Meilan Airport also regularly carried out noise monitoring, optimized 
airport operation model and adopted other multiple measures to 
reduce the impact of noise on the surrounding residents.

• Optimize flight procedures: Improve the flight procedures 
for the second phase of the runway, increase the altitude 
of the sector in the direction of Haikou city, and effectively 
reduce the range and intensity of noise impact while ensuring 
safe operation.

• Implement dual-runway isolated operation: The Hainan 
branch of the Civil Aviation Air Traffic Management Bureau 
( ), based on flight procedures and taking 
into account factors such as flight volume, wind direction 
and speed, prioritizes the landing on runway 09 and taking 
off on runway 10, scientifically avoiding the impact of noise 
superposition.

• 

• 

09
10
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• Implement standardized noise reduction operations: 
Develop noise reduction procedures and incorporate them 
into the airport’s operational guidelines for public disclosure. 
Inform pilots through ATIS and urge all personnel to strictly 
adhere to them. Simultaneously, optimize runway takeoff and 
landing arrangements to reduce noise disturbance to nearby 
residential areas.

• Eliminate high-noise aircraft models: Airlines are required 
to prioritize the deployment of low-noise aircraft models. 
Currently, all aircraft operating at airports are Phase III aircraft 
models, aiming to control noise emissions from the source.

• Strengthen the regular monitoring of noise:  Set up 
8 monitoring points in surrounding sensitive areas, use 
innovative handheld devices to conduct weekly monitoring 
and report data, and accelerate the construction of the noise 
monitoring system, which is expected to be completed and 
put into use in 2026.

• Unimpeded channels for publ ic opinion feedback: 
The 966114 customer service hotline is made public, and 
message columns are set up on all official online channels 
to ensure timely response and closed-loop feedback to 
complaints and suggestions from the public.

• 

• 

• 
8

• 966114
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5.3 Optimize Resource Utilization
Energy Management
Meilan Airport has continuously strengthened energy management, 
improved energy utilization efficiency, and implemented various 
energy-saving measures. In March 2025, Meilan Airport entrusted 
a third-party audit firm with auditing qualifications to conduct 
an energy audit, investigate and analyze the Company’s energy 
management, energy utilization, energy effects, and energy-saving 
potential, and propose improvement suggestions. The audit scope 
covered energy consumption overview, energy-using equipment 
overview, main energy consumption types and proport ions, 
etc., providing solid data support for subsequent precise policy 
implementation and deep exploration of energy-saving space.

In 2025, Meilan Airport promoted the construction of a green 
airport by focusing on three core paths: “digital and intelligent 
empowerment, technology-driving and management potential 
exploitation”. Starting from both management and technology, 
relying on the smart energy control platform, the airport deepened 
measurement accuracy and achieved independent monitoring 
and control of energy consumption in key energy-using systems. 
Meanwhile, a series of energy-saving technological transformation 
projects, including the renovation of LED energy-saving lamps, 
the renovation of its own diesel generators, the upgrading and 
renovation of cooling tower systems, and the renewal of chiller 
units, were completed to effect ively reduce faci l i ty energy 
consumption.

Meilan Airport actively promotes the application of new energy 
vehicles. Since 2021, except for special-purpose vehicles such as 
firefighting trucks, ambulances and emergency vehicles, the Group 
has achieved 100% introduction of new energy vehicles. As of the 
end of the Reporting Period, Meilan Airport had a total of 208 new 
energy vehicles, which can effectively reduce fuel consumption and 
carbon emissions. In addition, Meilan Airport is gradually advancing 
the construction of photovoltaic power generation and energy 
storage power station projects, and will continue to promote the 
widespread application and deep implementation of green and 
clean energy in airport scenarios in the future.

5.3 

LED

100%

208

Renovation Project of No. 4 Chiller Unit in Terminal 1
T1 4

During the Year, Meilan Airport replaced its original low-efficiency No.4 chiller unit with a first-level energy-efficient unit. 
The updated chiller unit has seen an improvement in its Coefficient of Performance (COP) from 5.3 to 6.3. Under the same 
refrigeration load, it is estimated to save 99 kWh per hour, resulting in an annual electricity savings of 495,000 kWh. The 
energy-saving rate is approximately 11.8%, significantly reducing operational costs and enhancing energy efficiency.

4 (COP) 5.3 6.3
99 49.5 11.8%

Case 
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Water Resources Management
Meilan Airport is committed to promoting and practicing the 
concept of water conservation. By implementing measures such 
as reclaimed water recycling projects, inspection and monitoring 
of water supply networks, it achieves refined management and 
efficient utilization of water resources, effectively promoting the 
achievement of water conservation goals. The water used in the 
operation of Meilan Airport mainly comes from municipal water 
supply networks and well water. During the Year, Meilan Airport did 
not encounter any problems in obtaining suitable water sources.

Cooling tower system upgrade and renovation project

In 2025, to meet the high-load operation requirements of the upgraded chiller units, the Group conducted an overall 
renovation of the three original supporting cooling towers to enhance their heat dissipation performance and ensure their 
stable operation during summer and other important periods. After the renovation of the cooling tower system, the heat 
dissipation system can match the full load of the main unit, which is expected to improve the overall energy efficiency of the 
unit by approximately 30%, effectively reducing the additional energy consumption caused by insufficient heat dissipation.

30%

Case 

Reclaimed water reuse system

Renovation of reclaimed water 
pipes in green areas

Reclaimed water reuse system:

Meilan Airport attaches great importance to comprehensive sewage treatment, strictly 
adhering to the requirements of comprehensive sewage discharge standards. The Group 
has established a reclaimed water reuse system, which converts domestic sewage 
generated during production and operation into reclaimed water through a full-process 
treatment including collection, sewage treatment, advanced purification, and distribution, 
for use in greening irrigation, road cleaning, toilet flushing, and other scenarios within the 
airport area. The annual reclaimed water recovery volume can reach approximately 1.30 
million tons, saving nearly RMB4 million in operating costs annually.

In 2025, Meilan Airport steadily advanced the reclaimed water pipeline renovation project, 
covering the green areas such as the international building parking lot, individual buildings 
in the Phase II expansion project, and the emergency pool, further enhancing the coverage 
rate of the reclaimed water pipeline network in the green areas.

130
400
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5.4 Protecting Biodiversity
Meilan Airport actively practices the concept of green development 
by deeply integrating biodiversity protection into its operational 
system, making every effort to maintain the ecology of the green 
airport.

The Group conducted a comprehensive survey on the bird-
attracting environment surrounding Meilan Airport, established 
a detailed record of the surrounding bird-attracting environment, 
actively developed and applied advanced technologies for airport 
bird activity management, and established a regionalized integrated 
bird prevention and control system featuring “automatic detection, 
intelligent identification, statistical analysis, and coordinated bird 
dispersal”. In 2025, bird protection personnel at Meilan Airport 
successfully rescued six birds protected at the national second-
level and above during regular patrols, achieving a win-win situation 
for aviation safety and ecological protection.

Leaking control:

Meilan Airport arranges special personnel to conduct a comprehensive inspection on the 
water supply network every day, record the operation status in detail and check the hidden 
danger in time. Meanwhile, the Group has built an intelligent water pressure monitoring 
platform, real-time monitoring water pressure. Once an abnormality is found, the platform 
can accurately locate the leaking area and organize professionals to do rush repairs, which 
shortens repair time and reduces water waste.

Intelligent water pressure 
monitoring platform

Water-saving publicity:

Meilan Airport set up the “water-saving bulletin boards” at the water supply station to implement the “water-saving first” 
policy, promote water-saving lifestyles and enhance people’s awareness of and participation in water conservation. At the 
same time, the water supply station updated the content from time to time to promote the concept of water conservation 
and call on people to actively participate in water conservation initiatives so as to facilitate the construction of a water-saving 
airport.
During the "National Urban Water Conservation Week" in May 2025, Meilan Airport actively participated in the "Four 
Entrances", namely, entering government institutions, schools, businesses and communities, water conservation publicity 
campaign in Haikou City, mobilizing its staff to actively participate and disseminating water conservation knowledge to 
travelers. Through multi-level and multi-dimensional promotional methods, it contributed to enhancing the public’s awareness 
of water conservation.

5.4 

 –  –  
– 

6
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VI.  INCLUSIVENESS AND OPENNESS: 
FOSTERING A WARM WORKPLACE
Talent is the driving force of enterprise development. The Group adheres 
to the philosophy of “people-oriented”, actively attracts and nurtures 
outstanding talents, takes multiple measures to safeguard employee 
rights, implements employee care, and is committed to creating a diverse, 
equal and inclusive work environment for employees, comprehensively 
enhancing employees’ sense of gain, belonging and happiness.

6.1  Employment and Rights and Interests
The Group adhe res  to  equa l  emp loyment ,  es tab l i shes  a 
comprehensive compensation and benefits system, builds a fair 
talent promotion system, and is committed to creating a diverse 
and equitable employment platform for employees.

Equal Employment
Upholding the principles of openness, fairness, and impartiality, 
and adhering to an employment orientation that values both ability 
and integrity with a primary focus on integrity, the Group recruits 
outstanding talent for its development through social and campus 
recruitment.

In terms of equal opportunity, diversity and anti-discrimination, 
the Group is committed to ensuring that factors such as race, 
color, nationality, age, gender, marital status and religious beliefs 
of employees do not affect their recruitment, remuneration and 
promotion, etc., and to eliminating any form of discriminatory 
behavior.

The Group has actively provided job opportunities for retired military 
personnel. By December 2025, the Group had introduced 7 retired 
military personnel.

 •

6.1 

7

Recruitment event site
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Remuneration and Benefits
The Group has established a remuneration management system 
that combines internal fairness with external competitiveness, 
and has formulated the Meilan Airport Remuneration and Benefits 
Management  Regu la t i ons  ( )  t o 
standardize remuneration and benefits management.

In terms of working hours and holidays, the Group implemented 
a working hour system combining standard working hours with 
comprehensive working hours in accordance with the Meilan 
Airport Overtime Management Regulations (

) and Meilan Airport Employee Leave Regulations (
) in combination with actual operational 

needs. Meanwhile, the Group provided paid annual leave superior 
to the national regulations, and other humanized vacation benefits. 
The Group provided female employees with maternity leave and 
breastfeeding leave stipulated by the state, while also provided 
other employees with paid leave such as accompanying leave and 
parental leave.

In terms of remuneration and benefits, the Group has formulated 
standardized systems in overtime, attendance, leave, social 
security and provident fund in accordance with national laws 
and regulations, and adhered to the principles of work-based 
distribution, responsibility-based distribution, contribution-based 
distribution, post-based salary, salary change based on post change, 
and equal pay for the same post, so as to provide employees with 
fair and competitive remuneration and provide multi-level and 
diversified welfare protection.

✔ Provided “seven insurances and one provident fund” for 
employees, including five social insurances (endowment 
insurance, unemployment insurance, work injury insurance, 
medical insurance and maternity insurance), commercial 
supplementary medical insurance, employer’s l iabi l i ty 
insurance and housing provident fund;

✔ Provided physical examination, birthday activity fund, sick 
leave visit, wedding gift money and other special benefits.

S imultaneously, the Group comprehensively promoted the 
reform of the institutional mechanism for subdividing accounting 
units. Focusing on core objectives such as enhancing the quality 
and efficiency of core businesses and driving value creation in 
innovative businesses, the Group established a complementary, 
d i f ferent ia ted incent ive mechan ism to fu l ly  s t imulate the 
endogenous motivation of all employees to engage in their work 
and entrepreneurial endeavours. As the Group’s reform policies 
took effect and the internal corporate environment continuously 
improved, employees’ recognition of their remuneration levels 
increased in 2025, bringing about a notable enhancement in the 
overall stability of the workforce.

✔ 

✔ 
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Performance Assessment
In order to establish an effective incentive and restraint mechanism, 
the Group comprehensively and objectively evaluates employees’ 
performance of duties and actual work results, and formulates 
systems such as the Meilan Airport Institutional Assessment 
Management Measures ( ), the Meilan 
Airport Annual Employee Performance Assessment Management 
M e a s u r e s  ( ) ,  a n d  t h e 
Administrative Measures on Project-Based Appraisal for Key Ranks 
Personnel ( ) to standardize 
performance assessment and ensure the positive incentive effect 
of performance assessments.

In 2025, the Group enhanced the mechanism allowing for both 
promotion and demotion based on performance. Using the security 
checkpoint as a pilot, we implemented differentiated appraisal 
and evaluation methods for different employees, focusing on 
the effectiveness of “job suitability + work performance” for 
general employees and “team management combat effectiveness 
+ management competence” for managerial cadres. We also 
optimised seven major categories of monthly performance appraisal 
indicators. Through more precise appraisal standards, we aim to 
drive a dual enhancement in both organisational efficiency and 
employee capabilities.

Talent Promotion
The Group optimizes and establ ishes a multi-channel career 
development system and related supporting human resource 
m a n a g e m e n t  m e c h a n i s m s  f o r  t h e  t h r e e  m a j o r  g r o u p s : 
managements, professional technical personnel and production and 
operation personnel. By using the construction of the employee 
career development system as a means, the Group has established 
an effective development channel to guide employees in enhancing 
their job qual if icat ions and professional capabi l i t ies. This is 
supported by remuneration policies that reflect differences in 
performance contributions and job responsibilities, while taking into 
consideration the development and incentivisation of core groups, 
as well as the incentivisation and protection of non-core groups. 
This approach enables the orderly cultivation, incentivisation, and 
protection of all types of personnel, thereby facilitating the building 
of talent pipelines.

6.2  Employee Training and Development
The Group has established a robust training system by formulating 
internal policies such as the Administrative Provisions on Training 
Courses of Meilan Airport ( ) and the 
Meilan Airport Training Management Measures (

). We have built a diversified training framework and 
encourage employees to obtain professional qualifications and 
certifications, providing comprehensive support to enhance their 
professional competitiveness.

+
+

6.2 
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Diversified Cultivation System
In terms of talent cultivation, the Group focuses on empowering 
four key talent teams: “managerial cadres, reserve talent, skilled 
talent, and foreign language talent.” This approach provides a 
strong and reliable talent guarantee in support of the Group’s “Two 
Oceans” strategy.

•  Targeting newly promoted 
cadres, young cadres, and 
cadres in key positions, this 
training aims to comprehensively 
enhance their political literacy, 
management capabilities, and 
professional skills.

•  In 2025, the Group diligently 
conducted study and education 
sessions on the spirit of the 
Central Eight-point Regulation, 
recording 521 participations. It 
organised a series of training 
programmes for grassroots 
management cadres in batches, 
focusing on the enhancement 
of comprehensive management 
capabilities and achieving 100% 
coverage of all grassroots 
management staff.

• 

• 

521

100%

Management Cadre 
Training

Reserve Talent Training Skilled Talent Training
Foreign Language Talent 

Training

• This aims to vigorously cultivate 
skilled talents and strengthen 
their role as professional leaders.

• In 2025, the Group’s pool of 
senior skilled talents grew by 
51% compared to the previous 
year. In addition, the Group 
collaborated with the Hainan 
Provincial Technician College 
to prepare for the 3rd National 
Skills Competition. It coordinated 
and organised the Group’s 
skilled talents to win 1 Silver, 3 
Bronze, and 3 Merit awards in 
the provincial competition, as 
well as 2 Merit awards in the 
national competition, breaking 
into the top 10 in individual 
events and achieving historically 
best results.

• 

• 

51%

1 3 3
2
10

• This aims to cultivate versatile 
reserve talents proficient in both 
“business and management”, 
thereby strengthening their 
key capabilities in strategic 
innovation, cross-departmental 
collaboration, and on-site 
management.

• In 2025, the Group organised 
over 30 sessions of centralised 
t r a in ing  f o r  ’P i l o t”  and 
’Departure” talents along 
with practical management 
lectures, and conducted 8 
frontline practical exchange 
sessions. It also supported 
mul t ip le  depar tments  in 
piloting ’Department-level 
Talent Incubation Projects”, 
cumulatively  training 166 
personnel through a combination 
of ’online and offline” formats as 
well as ’general capabilities and 
business expertise” modules.

• +

• 

30
8

 +
 +

166

• This aims to employ differentiated 
cultivation methods for English-
speaking talents oriented towards 
the ’Two Oceans”, providing 
talent guarantee for the Group’s 
strategic development of an 
international aviation gateway hub 
facing the ’Two Oceans”.

• In 2025, the Group established 
English talent pools for business 
communication and operational 
support, enrolling 21 and 127 
individuals respectively. It 
organised professional training 
and examinations for business 
communication talents to 
enhance their spoken English 
application capabilit ies in 
customer-facing scenarios. 
Furthermore, it independently 
developed instructional videos for 
scenario-based English dialogues, 
providing matched resources for 
regular online training.

• 

• 

2 1
127
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Building an Online Learning Platform
The Group piloted and promoted “Agile Training,” collaborating 
with various business departments to establish eight specialised 
sections covering Party building, safety, service, emergency 
response, and operations. Through concise and efficient learning 
formats such as micro-courses and tips, learning content was 
delivered accurately and effectively. In 2025, the Group uploaded 
169 micro-courses, recording a cumulative total of over 12,495 
training sessions.

Faculty and Course Development
The Group continued to advance the development of its teaching 
staff and the iteration of its “four course lists” (mandatory entry-
level, general enhancement, business system, and technical skills 
types). In 2025, the Group added 102 lecturers, 4 industry experts, 
and 10 internal experts to its faculty pool. We internalised and 
refined brand courses to create premium offerings, developing 32 
proprietary courses such as “Abnormal Behaviour Recognition”, 
“Serv ice Brand”,  “Serv ice Communicat ion” and “Serv ice 
Complaints”.

Supporting Employee Self-Improvement
To implement the Hainan Provincial Guidelines for the Management 
of Vocational Skill Assessment Institutions (

), the Group actively conducted vocational skill 
level assessments to accelerate the development of a highly skilled 
workforce. In 2025, the Group held level assessment examinations 
for junior civi l aviation cargo handlers and junior civi l airport 
navigation light technicians, with 143 participants taking part, 
thereby broadening career development pathways. Furthermore, 
employees obtaining relevant professional certificates can apply 
for full reimbursement of certification fees in accordance with the 
Meilan Airport Qualification Certificate Management Policy (

).

8

169 12,495

102 4
10

32

143

Vocational skill assessment examination site
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Building a Training Brand
The Group actively develops its training and craftsmanship brands 
to support the export of Meilan Airport’s branding, enabling industry 
peers to recognise the value of the Meilan Airport brand while 
enhancing its influence and competitiveness.

In 2025, the Group continued to promote the standardisation 
of vocational qualification assessments for security screening, 
collaborating with the Security Checkpoint to advance instructor 
rotat ion tra in ing and establ ishing a benchmark for secur i ty 
vocat ional assessments in the Centra l and Southern China 
region. Meanwhile, the Group progressed with the development 
of “Craftman Studios,” achieving 15 results across industry, 
education, research, and application in fields such as vehicle 
maintenance innovation, the R&D of “dual-screen” security 
screening systems, and innovative practices in smart operation 
management for navigation lighting.

Furthermore, since 2018, Meilan Airport has collaborated with 
the International Cooperation and Exchange Centre of the Hainan 
Provincial Department of Commerce to conduct “Belt and Road” 
aviation training programmes, successfully hosting 25 sessions to 
date. These programmes have covered over 20 countries along the 
Belt and Road and partner nations, establishing a broad international 
aviation talent exchange network and injecting momentum into the 
development of the “Aerial Silk Road”.

6.3  Employee Health and Safety
The Company attaches great importance to employee health, 
advocat ing the phi losophy of “Happy Work, Healthy L i fe.” 
We organise physical and mental health care activities to help 
employees establish healthy concepts.

In terms of occupational health management, the Company is 
formulating the Meilan Airport Occupational Health and Safety 
Management Guidelines ( ) and the 
Meilan Airport Emergency Response Plan for Occupational Disease 
Acc idents ( )  to  p rov ide a 
regulatory basis for its health management. We have systematically 
compiled the Meilan Airport Occupational Health and Safety Hazard 
Database ( ), the List of Major 
Occupational Health Hazards of Meilan Airport (

) and the List of Occupational Health Laws, 
Regulations, and Compliance Evaluations of Meilan Airport (

). We also commissioned 
third-party institutions to identify and monitor occupational hazard 
factors, reducing risks through precise screening. Furthermore, 
we conducted Occupational Health and Safety Protection Training 
( ) for health management personnel and 
frontline staff to popularise relevant knowledge.

15

25 20

6.3 
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EAP 
Employee Assistance Program

21
130

500

60

Table Tennis Court Mental Health Promotion Activity Room

The Company cont inues to promote the “Heal thy Mei lan” 
initiative, organising annual physical examinations for employees as 
scheduled. We established “health huts” in key departments such 
as the Security Checkpoint and Logistics Development Department, 
and set up health corners in the canteen equipped with body fat 
scales and blood pressure monitors for daily monitoring. We are 
also developing the “Meilan Airport Health Profile Mini Program” to 
assist in health management. Simultaneously, the Company holds 
regular healthy diet themed activities, free medical consultations 
and physiotherapy services, and work-break exercises. We also 
built the Meilan Airport Employee Cultural and Sports Centre, 
featuring basketball, badminton, and table tennis courts, a billiards 
room, and a book bar to encourage a healthy lifestyle.

The Group also values mental well-being and established the 
EAP (Employee Assistance Program) Mental Health Promotion 
Association. We formed a professional team of 21 lecturers 
and built a 130-square-metre mental health activity room and 
a 500-square-metre yoga room, equipped with faci l i t ies for 
sandplay and emotional catharsis. In 2025, we conducted over 60 
mental health courses and lectures on topics such as emotional 
management and group sandplay. Furthermore, we collaborated 
closely with the Hainan Psychological Consultation Association to 
establish a specialised psychological counsellor database, helping 
employees adopt correct mental health concepts, master relevant 
knowledge, and alleviate stress and emotions.
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6.4  Employee Communication and Care
The Company l istens attent ively to employees’ voices and 
consistently implements democratic management and supervision 
through employee representative meetings as the fundamental 
form. These efforts ensure employees’ rights to information, 
participation, expression, and supervision. In 2025, the Company 
convened four employee representative meetings, reviewing 
and approving eight policies directly related to employees’ vital 
interests, effectively safeguarding their legal rights.

The Group has innovated employee communication channels 
by developing the Meilan Airport onl ine “Reception Hall”, a 
comprehensive platform that integrates the collection of employee 
feedback and the resolution of difficulties. Through diverse forms 
and channels, we listen to and gather employee opinions and 
suggestions, effectively addressing challenges and issues in their 
work and personal lives, thereby enhancing employees’ sense of 
belonging and cohesion with the Company.

The Company upholds the principle of “caring for employees 
with warmth” and is committed to fostering a work environment 
imbued with humanistic care. In 2025, the Company continued to 
organize activities such as “Bring Coolness in Summer and Warmth 
in Winter”, group birthday celebrations, welfare for marriage and 
childbirth, and condolences for illness and bereavement. The total 
annual investment in employee welfare funds was RMB480,000, 
the cost of festival gifts was RMB7,736,000, and the total amount 
of festival allowances was RMB202,500.

To enrich employees’ leisure time, the Company organized a wide 
variety of activities, established 19 cultural and sports associations, 
and successfully hosted various events including the Meilan Airport 
New Year Celebration in 2025, the “Five Hearts Cup” Badminton 
Tournament, the “Unexpected Summer” Lawn Music Festival, and 
esports competitions.

6.4 

4 8

48 773.6
20.25
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Basketball Match Table Tennis Match



HAINAN MEILAN INTERNATIONAL AIRPORT COMPANY LIMITED • ANNUAL REPORT 2025196

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

In terms of employee logistic services, the Company innovatively 
launched a series of wellness activities themed around the 24 solar 
terms, providing complimentary seasonal beverages on the day 
of each solar term to deeply integrate traditional culinary culture 
with health care. We also offer dormitory rental services to airport 
employees and on-site units to meet housing needs of employees, 
while introducing smart express cabinet, self-service coffee 
machines, and a commercially operated barbecue park to create a 
comfortable living area.

The Company continued to carry out the “I Do Practical Things 
for Employees” init iative to support the development of the 
brand “Warm Airport•Warm Home ( • )”. In 2025, the 
Company organized a summer employee child daycare program, 
providing childcare services for eligible children and effectively 
addressing the challenge of summer childcare. Additionally, the 
Company renovated six apron shared lounges to create a “warm 
harbor” for frontline employees working on the apron.

•

6

Summer Employee Child Daycare Program  Apron Shared Lounges
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7.1 

VII. MOVING FORWARD TOGETHER • 
BUILDING A WIN-WIN ECOSYSTEM
Meilan Airport continues to refine its procurement standards and 
processes, strengthen the control of environmental and social risks of 
suppliers, and fully implement transparent procurement practices. By 
collaborating with supply chain partners, we are building a high-quality, 
green, and responsible supply chain ecosystem. At the same time, the 
Company actively participates in industry exchanges and cooperation, 
to promote resource integration and experience sharing and steadily 
enhance its overal l competit iveness while empowering industr ial 
development.

7.1  Forge a Sustainable Supply Chain
Supplier Management Process
Meilan Airport has formulated and implemented internal regulations 
such as Suppliers Administrative Measures ( ). 
Guided by the principles of “strict entry requirements, quantitative 
assessment, survival of the fittest and dynamic management”, 
the Company implemented categorized control over suppliers. 
By introducing scientific and quantitative evaluation tools, Meilan 
Airport has establ ished a comprehensive dynamic suppl ier 
evaluation system, enabling precise assessment and long-term 
oversight of suppliers’ qualifications, performance capabilities and 
service quality.
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Dynamic Supplier Evaluation System

Strict Entry 
Requirements

The Company implemented a supplier classification and registration management system, requiring 
all suppliers to pass platform-based reviews. It explicitly prohibited the submission of false materials, 
bid-rigging, and commercial bribery, ensuring compliance in partnerships from the source.

Quantitative 
Assessment

The Company has established mechanisms for daily performance evaluations and periodic 
assessments, conducting quantitative scoring based on five dimensions: quality, delivery, cost, 
capability and service. The results serve as the basis for classifying suppliers and adjusting 
cooperation.

Survival of the Fittest The Company implemented tiered management based on assessment results: suppliers with 
exemplary performance receive priority in bidding invitations; non-compliant suppliers must rectify 
issues within a specified timeframe, and those failing to do so or causing major problems will be 
blacklisted.

Dynamic Management The Company implemented a mechanism for proactive supplier case reporting and special 
evaluations to continuously monitor performance. The Company established a comprehensive 
process for blacklist determination, appeal and removal, and dynamically adjusted cooperation 
strategies (such as contract renewal or re-tendering) based on evaluation results.
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Supply Chain Environment and Social Risk Management
The Company p laces h igh impor tance on the susta inab le 
development of the supply chain. The Company incorporates 
suppliers’ fulfillment of social responsibilities and environmental 
protection metrics into the evaluation criteria, and is committed 
to col laborating with supply chain partners to jointly bui ld a 
transparent, standardized, and sustainable supply chain where 
responsibilities are shared.

Supply Chain Environment and Social Risk Management

Investigate the 
Commercial Credit

The suppliers participating in the procurement activities are required to satisfy that there is no 
record of a material breach of the law in their operating activities, and are not included in the list of 
dishonest persons subject to enforcement, not in the list of parties involved in major tax violation, 
and not in the list of records of serious violations in government procurement activities and the legal 
representative and responsible person have no criminal record of bribery.

Investigate the ISO 
certifications

We investigate the supplier’s ISO 9001 quality management system certification, ISO 14001 
environmental management system certification and ISO 45001 occupational health and safety 
management system certification, and require them to provide relevant certification materials.

ISO ISO9001 ISO14001 ISO45001

Investigate the Labor 
Rights

We conduct an investigation on our suppliers’ record of social security payments and require them 
to provide documents such as legal employment and purchase of social security insurance for their 
employees.

Implement green 
procurement

We implement green procurement standards and preferentially purchase products that meet the 
national energy conservation and environmental protection policies.
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Transparent Procurement
Meilan Airport consistently adheres to the procurement principles 
of “fairness, justice and openness”, constantly strengthens 
the incorruptibi l ity management of suppliers, puts an end to 
embezzlement, bribery, and all forms of corruption, and upholds 
an honest and transparent market environment. At present, 
the Company adopts the following key measures to promote 
transparent procurement:

  Enhancing Information Disclosure
We simultaneously publish tender information through 
multiple channels, including the cloud procurement platform, 
our official website and WeChat official account, to expand 
the scope of potential supplier participation and enhance the 
transparency of competition.

  Improving Processes and Evaluation Management
We have established a pool of procurement evaluation 
experts, accompanied by mechanisms for evaluating expert 
performance and recording misconduct, and implement a 
system of cumulative demerit points leading to suspension of 
eligibility to ensure objective and standardized evaluations.

  Implementing Mutual Integrity Commitments
We organ ize the in te rna l  b idd ing assessment team, 
merchandising team and supervisor for bidding process to 
sign for Incorrupt Business Development Self-discipline 
Assurance Statement ( ) in respect of 
clean administration, while requiring suppliers to sign the 
Letter of Commitment to Incorrupt Cooperation (

) upon contract signing, explicitly prohibiting commercial 
bribery and the transfer of benefits.

  Establishing Supervision and Feedback Mechanisms
We publicize channels for complaints and reports, and 
encourage suppliers to monitor and report violations; conduct 
integrity assessments after implementing bidding projects, 
and implement dynamic management in conjunction with a 
supplier negative list to form a continuous and closed-loop 
supervision system.

  

  

  

  
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7.2  Promoting Industry Development
Based on its own development, Meilan Airport adheres to the 
principles of openness and cooperation, actively broadens its 
international horizons, and deepens friendly collaboration with 
domestic and internat ional peers. By introducing advanced 
expertise and high-quality resources across multiple sectors, the 
Company enhances its own comprehensive capabilities while 
fostering mutual benefit and win-win outcomes, thereby driving 
high-quality development of the industry.

7.2 

Attending the 20th Asian Route Development Conference

In June 2025, Mei lan Airport and Singapore Changi Airport Group signed the 
Memorandum of Understanding on Partner Airports ( ), marking a 
new phase in the cooperation between the two parties. Pursuant to the Memorandum of 
Understanding on Partner Airports, both parties will deepen exchanges in areas such as 
route and freight development, information and knowledge sharing, and the application 
of new technologies to strengthen connections between the two regions and promote 
mutual benefit. This signing represents not only a significant achievement in the 
partnership but also a key step for Meilan Airport in expediting the building of an aviation 
regional gateway hub facing the ”Two Oceans”. Meilan Airport and Singapore 

Changi Airport Group jointly 
signed the Memorandum of 

Understanding on Partner Airports

Case 
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VIII. COMMITTED TO PUBLIC WELFARE • 
BUILDING A HARMONIOUS SOCIETY
Meilan Airport has deeply integrated serving national strategies and 
fulfilling social responsibilities into its corporate operations. To effectively 
advance rural revitalization, Meilan Airport has established a regular 
support mechanism and assisted rural areas in achieving sustainable 
development and tangibly improved the well-being of local residents 
through multifaceted collaboration and sustained investment. At the same 
time, Meilan Airport continued to refine its diversified and professional 
public welfare service system, widely mobilizing employees to participate 
in volunteer services and charitable causes, so as to convey warmth, give 
back to society, and foster positive energy that promotes goodness and 
progress through sincere actions.

8.1 Help Rural Revitalization
Meilan Airport consistently regards rural revitalization as a key 
focus of its corporate social responsibility, deeply engaging in 
local development through the deployment of personnel, resource 
allocation, and industrial collaboration.

Since September 2022, Meilan Airport has dispatched business 
backbone to Liangfeng Village, Dongge Town, Wenchang City, 
to serve as the village’s first secretary and a member of the rural 
revitalization team. Through various measures, including Party-
building assistance, financial support, consumption-based support 
and employment assistance, the Company has comprehensively 
advanced rural revitalization efforts. In 2025, Meilan Airport signed 
a rice industry strategic cooperation agreement with Liangfeng 
Vil lage, effectively expanding sales channels for agricultural 
products. According to statistics, the airport coordinated the 
purchase of 7,500 kg of high-quality rice from the village for its 
canteens this year, effectively resolving sales challenges for 
agricultural products and providing strong support for the growth 
of the village’s collective economy and the increase in income for 
farmers.

8.2  Enthusiasm for Charity
As the gateway to the Hainan Free Trade Port, Meilan Airport has 
always remained true to its original aspiration for public welfare in 
fulfilling its social responsibilities, regarding public welfare actions 
such as volunteer services and voluntary blood donation as vital 
links to convey the Airport’s warmth and connect passengers with 
the community. By establishing a diversified and professional public 
welfare service system, Meilan Airport is committed to building 
a highly recognisable public welfare brand, ensuring that warmth 
permeates the entire travel experience and is integrated into the 
details of our services.

 •

8.1 

1.5

8.2 



203二零二五年年報  •  海南美蘭國際空港股份有限公司

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
環境、社會和管治報告

Volunteer Services
Meilan Airport has established a regularised volunteer service 
system, permanently stationing volunteer teams in the terminal to 
provide basic services such as inquiries and guidance. Furthermore, 
we continuously launched various distinctive service initiatives, 
including the formation of the “Blue Elves” transportation volunteer 
service team, conducting campaigns on boarding procedures for 
elderly passengers, and collaborating with school volunteers during 
the Spring Festival travel rush to ensure smooth operations during 
peak passenger flows, thereby demonstrating our humanistic care 
across multiple dimensions.

"Blue Elves" Transportation Volunteer Service Team – Extending Service Boundaries and Enhancing 
Travel Experiences

Meilan Airport established the "Blue Elves" transportation volunteer service team in 2024, 
constructing a mobile service network that covers the terminal building and peripheral 
transport areas to provide guidance and assistance to passengers. We formulated the 
Operational Manual for Blue Elves Public Transport Volunteer Service Roles (

), defining specifications for job responsibilities, procedures, 
and emergency responses. We implemented a dual-track training mechanism comprising 
"induction training + monthly enhancement", organising a cumulative total of 24 targeted 
training sessions covering 264 person-times. Based on passenger survey data, Meilan 
Airport set up mobile service posts in five high-traffic areas to proactively identify 
and cater to passenger needs. In 2025, the service team had assisted over 148,000 
passengers and received 413 commendations, serving as a dynamic brand that reflects 
Meilan Airport’s service quality.

24 264 5
14.8

413

"Blue Elves" Transportation 
Volunteer Service Team

Case 
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Public Welfare Activities
Voluntary blood donation is a long-standing public welfare initiative 
at Meilan Airport, serving as an important medium for cultivating 
employees’ sense of social responsibility. The volume of voluntary 
blood donations by Meilan Airport employees has consistently 
ranked among the highest in the province for consecutive years, 
earning the Airport numerous accolades such as the “Hainan 
Province Outstanding Organisation Award for Voluntary Blood 
Donation” and the “Hainan Province Advanced Unit for Voluntary 
Blood Donation”.

"Easy Boarding, Joyous Flying: Civil Aviation Science Popularisation Tour" Public Welfare Volunteer Activity

In light of Hainan’s characteristics as a "migratory bird" destination and the common 
difficulties experienced by elderly passengers regarding boarding procedures and the 
use of smart devices, Meilan Airport collaborated with the Civil Affairs Bureau of Meilan 
District and the Liushuipo Community Neighbourhood Committee of Bailong Subdistrict 
to launch a targeted volunteer service themed "Civil Aviation Science Popularisation in the 
Community". Volunteers visited local communities to detail practical knowledge – such 
as applying for free wheelchairs, baggage check-in, and security screening procedures – 
through scenario simulations and on-site demonstrations. This assisted elderly individuals 
in familiarising themselves with air travel processes in advance and reducing on-site travel 
stress, thereby genuinely enhancing the targeted nature and effectiveness of our public 
welfare services.

"Easy Boarding, Joyous 
Flying: Civil Aviation Science 
Popularisation Tour" Public 
Welfare Volunteer Activity

Case 

"Voluntary Blood Donation, Boundless Love" Voluntary Blood Donation Activity

In July 2025, Meilan Airport organised its annual voluntary blood donation event within 
the Airport campus. Employees participated enthusiastically, taking practical actions to 
alleviate the pressure on medical blood supplies in the Hainan area. This provided reliable 
support for local public health security and further strengthened the philanthropic cultural 
atmosphere among our staff. A total of 247 employees participated in the event, with the 
cumulative volume of blood donated reaching 60,150 ml.

247 60,150

"Voluntary Blood Donation, 
Boundless Love" Voluntary Blood 

Donation Activity

Case 
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ENVIRONMENTAL, SOCIAL AND 
GOVERNANCE REPORT CODE INDEX 
ENVIRONMENT
A1 Emissions
General Disclosure
The Company strictly abides by the Environmental Protection Law of the 
People’s Republic of China ( ), the Water Pollution 
Prevention Law of the People’s Republic of China (

), the Air Pollution Prevention Law of the People’s Republic of China (
), the Law of the People's Republic of China on 

Prevention and Control of Solid Waste Environmental Pollution (
) and other laws and regulations, and implements 

internal systems such as the Meilan Airport Carbon Emission Management 
Regulations ( ) to continuously improve energy 
management.

A1.1 The types of emissions and respective emissions data

Nitrogen oxides, sulfur oxides and particulate matter emissions are mainly 
derived from the use of vehicles of Meilan Airport and the emission factors 
are determined with reference to the Technical Guidelines for the Compilation 
of Air Pollutant Emissions Inventory of Non-road Mobile Source (Trial) (

( ) ) published by the Ministry of 
Ecology and Environment of China.

A1

A1.1

Name of indicator Unit 2025 2024

    
Nitrogen oxides Tonnes 21.79 27.24

Sulfur oxides Tonnes 0.01 0.02

Particulate matter Tonnes 2.78 3.47
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A1.3

Name of indicator Unit 2025 2024

    
Total hazardous waste Tonnes 35.11 31.20

Hazardous waste emission intensity Tonnes/headcount in ten thousand 0.01 0.01

Used engine oil Tonnes 9.17 4.69

Used tires Tonnes 22.17 19.74

Used storage battery Tonnes 3.77 6.77

A1.4

Name of indicator Unit 2025 2024

    
Total non-hazardous waste Tonnes 8,066.04 7,882.49

Non-hazardous waste emissions intensity Tonnes/headcount in ten thousand 3.00 2.93

A1.3 Total hazardous waste produced (in tonnes) and, where 
appropriate, intensity (e.g., per unit of production volume, per facility)

The Company determined hazardous waste according to the Environmental 
Protection Law of the People’s Republic of China ( ) 
and the Law of the People’s Republic of China on the Prevention and Control of 
Environmental Pollution by Solid Waste (

).

A1.4 Total non-hazardous waste produced (in tonnes) and, where 
appropriate, intensity (e.g., per unit of production volume, per facility)

Non-hazardous waste generated from the Company’s operations mainly 
included the domestic garbage and airplane garbage.
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A1.5 Description of emissions target(s) set and steps taken to achieve 
them
The emissions targets set by the Company are: actively promoting the 
application of new energy vehicles, strengthening vehicle exhaust treatment, 
and enhancing the deployment and utilisation efficiency of alternative facilities 
for Auxiliary Power Units (APU), with a commitment to reducing the emissions 
of exhaust gases such as vehicle exhaust and aircraft ground exhaust.

Excluding special-purpose vehicles such as those for fire-fighting, first aid, and 
emergency response, the Group has achieved a 100% introduction rate for new 
energy vehicles. We regularly conduct targeted inspections on fuel usage to 
continuously advance the modification and optimisation of exhaust systems. 
Based on the principle of “utilising to the fullest extent possible”, the utilisation 
rate of existing APU alternative facilities has remained stable at 100% to reduce 
exhaust emissions. For details, please refer to the section headed “V. LOW-
CARBON AND ECO-FRIENDLY • BUILDING A GREEN FUTURE TOGETHER”.

A1.6 Description of how hazardous and non-hazardous wastes are 
handled, and a description of reduction target(s) set and steps taken 
to achieve them
The Company has formulated and implemented the Work Plan for Domestic 
Waste Classification and Reduction of Haikou Meilan International Airport (

), established a comprehensive 
waste sorting system and adhering to resource recycling to minimise its 
environmental impact. For details, please refer to the section headed “V. LOW-
CARBON AND ECO-FRIENDLY • BUILDING A GREEN FUTURE TOGETHER”.

The waste reduction target set by the Company is to increase the proportion 
of recyclable waste and kitchen waste to be 1.5% of the total waste, and 
strengthen the effectiveness of resource recycling in 2026. The Company will 
advocate passengers and employees to choose green and low-carbon travel 
methods, and practice paperless office and green office to reduce domestic 
and office waste and promote the construction of “waste-free airport”. The 
Company will continue to actively promote waste recycling, aiming to reduce 
the amount of waste generated, so as to promote the achievement of waste 
reduction targets.

A1.5

APU

100%

APU 100%
•

A1.6

•

1.5%
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A2 Use of Resources
General Disclosure
The Company strictly abides by the laws and regulations such as the Energy 
Conservation Law of the People’s Republic of China (

), the Promotion Law of the People’s Republic of China on Cleaner 
P roduc t i on  ( ) ,  t he  Wate r  Law o f  the 
People’s Republic of China ( ), and Quality of Recycled 
Urban Wastewater for Landscape ( ), 
formulates and implements internal systems such as the Meilan Airport Energy 
Conservation and Emission Reduction Regulations (

) and the Business Notice on Energy Conservation and Consumption 
Reduction in Meilan Airport ( ), actively 
strengthens the management of energy conservation and emission reduction, 
and improves the efficiency of energy use.

A2.1 Direct and/or indirect energy consumption by type (e.g. 
electricity, gas or oil) in total (kWh in ’000s) and intensity (e.g. per 
unit of production volume, per facility)

A2

A2.1

Name of indicator Unit 2025 2024

    
Total energy consumption kWh in ’000s 122,633.27 128,438.26

Total energy consumption density kWh in ’000s/10,000 capita 45.67 47.76

Direct energy consumption kWh in ’000s 8,956.15 10,019.50

Non-renewable fuel (direct) consumption kWh in ’000s 8,019.72 10,019.49

Gasoline consumption kWh in ’000s 776.88 956.24

Diesel consumption kWh in ’000s 7,242.84 9,063.25

Renewable fuel (direct) consumption kWh in ’000s 936.43 –

Photovoltaic power consumption kWh in ’000s 936.43 –

Purchased energy (indirect) consumption kWh in ’000s 113,677.12 118,418.77

Purchased electricity consumption kWh in ’000s 113,677.12 118,418.77
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Direct energy consumption includes the total energy consumption generated 
by gasoline and diesel. Indirect energy consumption is the energy consumption 
generated by purchased electricity. Standard Coal Coefficient issued by China 
State Administration for Market Regulation and Standardization Administration 
refers to the GB2589–2020 General Principles for Calculation of Comprehensive 
Energy Consumption ( GB2589-2020 ).

A2.2 Water consumption in total and intensity (e.g., per unit of 
production volume, per facility)

Total water consumption includes municipal water and well water.

A2.3 Description of energy use efficiency target (s) set and steps taken 
to achieve them
The energy efficiency target set by the Company is: as of 2026, the overall 
energy consumption of annual average per passenger will be reduced by 3%.

For details, please refer to the section headed “V. LOW-CARBON AND ECO-
FRIENDLY • BUILDING A GREEN FUTURE TOGETHER”.

A2.4 Description of whether there is any issue in sourcing water that 
is fit for purpose, water efficiency target (s) set and steps taken to 
achieve them
The water used in the Company’s operations mainly comes from the municipal 
pipelines and reclaimed water recycling. During this year, the Company did not 
have any problem in sourcing water that is fit for purpose.

The water efficiency target set by the Company is: as of 2026, the water 
consumption per capita will be reduced by 3%.

By actively promoting the measures such as recycling of reclaimed water and 
water supply network inspection and monitoring, the Company has achieved 
refined management and highly efficient usage of water resources and 
promoted the realization of water-saving goals.

GB2589–2020

A2.2

Name of indicator Unit 2025 2024

    
Total water consumption Ten thousand tonnes 244.71 263.86

Water for municipal purposes Ten thousand tonnes 125.26 124.15

Well water Ten thousand tonnes 119.45 139.71

Water consumption per capita Tonnes/Ten thousand capita 911.38 981.27

A2.3

3%

•

A2.4

3%
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A2.5 Total packaging material used for finished products “in tonnes” 
and “if applicable” with reference to per unit produced

Commodity packaging materials include commodity packaging cartons and 
packaging foam boxes of goods.

A3 The Environment and Natural Resources
General Disclosure
The Company strictly abides by the Environmental Protection Law of the 
People’s Republic of China ( ), Law of the People’s 
Republic of China on Prevention and Control of Noise Pollution (

), the Environmental Standards for Aircraft Noise Around the 
Airport ( ) and other laws and regulations, actively 
fulfills the responsibility of protecting the environment and natural resources, 
and fully considers the possible impact on the surrounding environment, 
biodiversity and natural resources in the course of business operation.

A3.1 Description of the significant impact of business activities on the 
environment and natural resources and actions taken to manage such 
impact
The significant impact of the Company’s business on the environment and 
natural resources may include noise pollution and the adverse impact of bird 
strike prevention work on birds.

To reduce noise pollution and minimize the negative impact of bird strike 
prevention on birds, the Company has implemented multiple measures to 
lessen the impact of airport noise and protect the biodiversity of bird species in 
the surrounding areas. For details, please refer to the section headed “V. LOW-
CARBON AND ECO-FRIENDLY • BUILDING A GREEN FUTURE TOGETHER”.

A2.5

Name of indicator Unit 2025 2024

    
Commodity packaging materials Tonnes 432.12 551.97

Packaging material usage intensity Tonnes/Ten thousands capita 0.16 0.21

A3

A3.1

•
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SOCIETY
B1 Employment
General Disclosure
The Group strictly abides by the Labor Law of the People’s Republic of China 
( ), the Labor Contract Law of the People’s Republic of 
China ( ) and the Law of the People’s Republic of 
China on the Protection of Minors ( ) and other 
relevant laws and regulations. It also has formulated and implemented internal 
systems such as the regulations on the Management of Personnel Recruitment 
( ), the Measures on the Management of Labor Contracts 
( ), the Regulations on the Management of Rewards and 
Punishments ( ), and the Measures on the Management of 
Employee Recruitment and Resignation ( ), which clearly 
stipulate employment requirements such as recruitment, employment, salary 
and welfare, promotion, rewards and punishments, and entry and exit, to 
ensure that the whole process is legal, compliant and rule-based.

For details of the Group’s practices or policies in respect of recruitment and 
dismissal, promotion, working hours and leave, equal opportunities, diversity, 
anti-discrimination, and remuneration and benefits, please refer to the section 
headed “VI. INCLUSIVENESS AND OPENNESS: FOSTERING A WARM 
WORKPLACE”.

B1.1 Total workforce by gender, employment type (for example, full 
or part-time), age group and geographical region

B1

•

B1.1

Name of indicators Unit 2025 2024

     
Total number of employees Person 4,115 4,189

By gender Male Person 2,835 2,888

Female Person 1,280 1,301

By type of employment Full-time Person 4,115 4,189

Part-time Person 0 0
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Name of indicators Unit 2025 2024

     
By age 30 and below Person 1,163 1,373

30

31–50 Person 2,523 2,416
31–50

Over 50 Person 429 400
50

By geographical region Chinese mainland Person 4,113 4,188

Overseas and Hong Kong, 
Macau and Taiwan

Person 2 1

B1.2

Name of indicators Unit 2025 2024

     
Total employee turnover rate % 3.16 2.91

By gender Male % 2.79 2.63

Female % 3.98 3.54

By age 30 and below % 4.82 3.64
30

31–50 % 1.86 2.11
31–50

Over 50 % 6.29 5.25
50

By geographical region Chinese mainland % 3.16 2.91

Overseas and Hong Kong, 
Macau and Taiwan

% 0 0

=
*100%

B1.2 Employee turnover rate by gender, age group and geographical 
region

Calculation standard for employee turnover ratio: employee turnover rate of 
a certain category = (number of employees lost in this category/number of 
employees in this category) * 100%.
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B2

B2.1

Name of indicators Unit Figures

    
Number of work-related fatalities 2025 Person 0

2024 Person 0

2023 Person 0

Rate of work-related fatalities 2025 % 0

2024 % 0

2023 % 0

B2 Health and Safety
General Disclosure
The Group abides by the Law of the People’s Republic of China on Safety in 
Production ( ), the Measures for the Implementation 
of the Fire Safety Responsibil ity System ( ), the 
Regulations on Emergency Response to Production Safety Accidents (

), the Law of the People’s Republic of China on the Prevention 
and Control of Occupational Diseases ( ), the 
Measures for the Management of Occupational Health Examination (

) and other laws and regulations. It has formulated and 
implemented internal policies such as the Working Plan for Haikou Meilan 
International Airport Creating a Healthy Enterprise in Hainan Province (

), the “Three-year Action Plan” for 
Healthy Meilan ( ), the Special Contingency Plan for 
Civil Aviation Emergency Control of Public Health Emergencies at Meilan Airport 
( ) and the Contingency 
Plan for Health Quarantine of Domestic Aviation Traffic at Meilan Airport (

) to strive to provide a safe working 
environment for its employees.

B2.1 Number and rate of work-related fatalities occurred in each of 
the past three years including the reporting year
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B2.2

Name of indicators Unit 2025 2024

    
Lost days due to work injury Days 309 320

B2.3

1

•

B2.2 Lost days due to work injury

B2.3 Description of occupational health and safety measures adopted, 
and how they are implemented and monitored
The Group establ ished the “Mei lan Ai rport Publ ic Heal th and Safety 
Management  Commi t tee” ( )  w i th  the 
participation of the Chairman of the Company, and established a leading 
working group for the construction of healthy enterprises to build a “Healthy 
Meilan” characteristic service system and a full-time management team.

The Group attaches great importance to occupational health management and 
has commissioned third-party institutions to identify and monitor occupational 
hazard factors, aimed at mitigating risks and hidden dangers within occupational 
health and safety management through precise screening. We have developed 
the “Meilan Airport Health Record Mini Program“ to establish electronic 
health records for employees, thereby assisting staff with their personal 
health management. Furthermore, the Company organizes at least one annual 
physical examination for all employees every year, and conducts pre-job health 
knowledge, emergency first aid knowledge, health knowledge popularization, 
mental health and other training for all employees to improve employees’ 
health awareness; for further details, please refer to the section headed “VI. 
INCLUSIVENESS AND OPENNESS: FOSTERING A WARM WORKPLACE”.
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B3 Development and Training
General Disclosure
The Group has formulated and implemented internal systems such as the 
Training Management Measures ( ), the Training Development 
and Planning Management Regulations ( ) and the 
Teacher Management Regulations ( ) to continuously refine the 
development of its training system, strengthen the development of teaching 
faculty and curricula, and promote the professional development of its skilled 
workforce.

For details of specific training activities, please refer to the section headed “VI. 
INCLUSIVENESS AND OPENNESS: FOSTERING A WARM WORKPLACE”.

B3.1 The percentage of employees trained by gender and employee 
category (e.g., senior management, middle management)

B3

•

B3.1

Name of indicators Unit 2025 2024

     
Percentage of employees trained % 100 100

By gender Number of male trained employees Person 2,835 2,888

Number of female trained employees Person 1,280 1,301

Percentage of male trained employees % 100 100

Percentage of female trained employees % 100 100

By type of employee Senior management Person 4 4

Middle management Person 58 58

Staff at grass-roots level Person 4,053 4,127

Percentage of senior management % 100 100

Percentage of middle management % 100 100

Percentage of staff at grass-roots level % 100 100
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Calculation standard for the percentage of employees trained: percentage of 
employees trained in relevant categories = (number of employees trained in a 
specific category/total number of employees in a specific category) * 100%

B3.2 The average training hours completed per employee by gender 
and employee category

Calculation standard for the average length of training for employees: average 
length of training for employees of relevant categories = total length of training 
for employees of a specific category/number of employees trained of a specific 
category

=
*100%

B3.2

Name of indicators Unit 2025 2024

     
By gender Average length of training for male  

trained employees
Hour 2.74 4.21

Average length of training for female 
trained employees

Hour 2.74 4.21

By type of employee Average length of training for senior 
management

Hour 2.74 4.21

Average length of training for middle 
management

Hour 2.74 4.21

Average length of training for staff at  
grass-roots level

Hour 2.74 4.21



217二零二五年年報  •  海南美蘭國際空港股份有限公司

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
環境、社會和管治報告

B4 Labor Standards
General Disclosure
The Group strictly abides by relevant laws and regulations, including the Labor 
Law of the People’s Republic of China ( ), the Law of 
the People’s Republic of China on the Protection of Minors (

), the National Regulations on Prohibiting the Use of Child Labor 
( ), and the Regulations on Employees Working Hours of 
the State Council ( ), to ensure reasonable and 
compliant employment.

B4.1 Description of measures to review employment practices to 
avoid child and forced labor, and B4.2 description of steps taken to 
eliminate such practices when discovered
During the recruitment process, the Group strictly reviews the personal 
information provided by the recruits, and resolutely prohibits illegal acts such 
as child labor and forced labor. Once found, the relevant departments and units 
will be held accountable. During the Reporting Period, the Group did not employ 
child labor or forced labor.

B5 Supply Chain Management
General Disclosure
The Company strictly abides by the Law of the People’s Republic of China 
on Tendering and Bidding ( ) and other laws and 
regulations. It has formulated and implemented the Suppliers Administrative 
Measures ( ), the Detailed Rules for the Management and 
Implementation of the Procurement Management Committee (

), the Regulations on the Management of Procurement 
of Projects, Goods and Services ( ), and 
the Measures for the Management and Implementation of Procurement of 
Projects, Goods and Services ( ) and other 
regulations, which specify the procedures for access, evaluation and elimination 
of suppliers. The supplier’s environmental performance, social responsibility 
performance, clean management and other factors will be included in the 
supplier qualification review, and efforts will be made to promote suppliers to 
enhance ESG’s ability to perform their duties.

B4

B4.1
B4.2

B5

ESG
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B5.1

Name of indicators Unit 2025 2024

    
Hainan Province – 958 1,015

Beijing – 117 83

Guangdong Province – 98 88

Shanghai – 54 38

Sichuan Province – 29 25

Shandong Province – 25 13

Jiangsu Province – 22 29

Hebei Province – 17 9

Zhejiang Province – 12 10

Fujian Province – 12 8

Hubei Province – 12 5

Jiangxi Province – 11 7

Hunan Province – 10 5

Liaoning Province – 8 9

B5.1 Number of suppliers by geographical region
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Name of indicators Unit 2025 2024

    
Tianjin – 7 7

Hong Kong Special Administrative Region – 6 7

Anhui Province – 5 6

Henan Province – 4 10

Yunnan Province – 4 1

Shaanxi Province – 1 2

Gansu Province – 1 1

Guangxi Zhuang Autonomous Region – 1 1

Inner Mongolia Autonomous Region – 1 0

Guizhou Province – 0 1

Xinjiang Uygur Autonomous Region – 0 1

Overseas regions – 1 2

Total – 1,416 1,383
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B5.2 Description of practices relating to engaging suppliers, number 
of suppliers where the practices are being implemented, and how 
they are implemented and monitored
The Company has formulated and implemented the Procurement Management 
Committee Operational Guidelines ( ), which 
set forth clear requirements for all suppliers in aspects such as sourcing, 
classification, warehousing, evaluation, performance rating and grading, and 
dispatching, to ensure supplier quality and promote fair competition. For details 
on the execution and monitoring methods of these practices, please refer to 
the section headed “VII. MOVING FORWARD TOGETHER • BUILDING A WIN-
WIN ECOSYSTEM”.

B5.3 Description of practices used to identify environmental and 
social risks along the supply chain, and how they are implemented 
and monitored
The Company manages the supply chain environment and social risks from the 
aspects of investigating the supplier commercial credit, investigating the ISO 
certifications, investigating the labor rights, promoting green procurement, 
and strengthening the integrity management of suppliers. For details of the 
implementation and monitoring methods of specific practices, please refer to 
the section headed “VII. MOVING FORWARD TOGETHER • BUILDING A WIN-
WIN ECOSYSTEM”.

B5.4 Description of practices used to promote environmentally 
preferable products and services when selecting suppliers, and how 
they are implemented and monitored
The Company has promoted the Group to give priority to the procurement of 
environmentally friendly products and services through the inspection of ISO 
system of suppliers and the implementation of green procurement initiatives. 
For details of the implementation and monitoring methods of specific practices, 
please refer to the section headed “VII. MOVING FORWARD TOGETHER • 
BUILDING A WIN-WIN ECOSYSTEM”.

B6 Product Responsibility
General Disclosure
The Company strictly abides by the Civil Aviation Law of the People’s Republic 
of China ( ), the Safety Management Manual (

) of the International Civil Aviation Organization, the Regulations on 
the Operation Safety Management of Civil Airports (

), the Construction Guidelines for the Safety Management System (SMS) of 
Transport Airports ( (SMS) ) of the CAAC, and 
other safety regulations, and strives to ensure the safe operation of the airport.

The Company has formulated and implemented internal systems such as the 
Regulations on the Management of Brand Promotion ( ), 
the Business Notice on Regulating the Social Media Information Dissemination 
of Meilan Airport ( ) and the 
Spokesperson System of Meilan Airport ( ) to clarify 
the relevant requirements for the management of brand promotion and news 
release of the Group.

B5.2

•

B5.3

ISO

•

B5.4

ISO

•

B6

(SMS)
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B6.1 Percentage of total products sold or shipped subject to recalls for 
safety and health reasons
This article does not apply to the business of the Company.

B6.2 Number of products and service-related complaints received and 
how they are dealt with
The Company listens to the opinions of customers through internal and external 
channels such as Service Express, Haikou 12345 government service hotline 
platform, the Company’s official website and official microblog, the Consumer 
Affairs Center of the CAAC, the Letters and Visits Office of Hainan Province, 
and the Market Supervision and Administration Bureau, and normally receives 
complaints from customers 24 hours a day, 365 days a year.

The Company has formulated and implemented the Haikou Meilan International 
Airport Complaint Administrative Measures ( ), 
establishing a comprehensive customer complaint management mechanism. 
We strictly control the processing time and closure of each node in the 
customer complaint process, and conduct spot checks, assessments, and 
follow-ups on the complaint outcomes to ensure the effectiveness of complaint 
management. Additionally, the Company conducts monthly and quarterly 
complaint data analysis, proposes targeted rectification and improvement 
suggestions, and issues service alerts or notifications to ensure service quality.

During the Reporting Period, the Company received and handled a total of 152 
passenger complaints and suggestions, the number of complaints decreased by 
6.75% year-on-year, and the proportion of properly handled complaints reached 
100%.

B6.3 Description of practices relating to observing and protecting 
intellectual property rights
The Company attaches great importance to the protection of intellectual 
property rights and resolutely safeguards the legitimate rights and interests of 
intellectual property owners. The Company has formulated and implemented 
the Management Measures for Legitimate Software ( ), 
which clearly stipulates the responsibilities and procurement requirements of 
the Legitimate Software Working Group of the Group, and effectively protects 
the intellectual property rights of others. At the same time, the Company 
actively protects its own intellectual property rights by applying for software 
copyright, and takes this opportunity to encourage employees to develop and 
innovate.

B6.4 Description of quality assurance process and recall procedures
This article does not apply to the business of the Company.

B6.1

B6.2

12345

365 24

152
6.75%

100%

B6.3

B6.4
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B6.5 Description of consumer data protection and privacy policies, 
and how they are implemented and monitored
The Company strictly abides by the Personal Information Protection Law of 
the People’s Republic of China ( ) and other 
laws and regulations. It has formulated and implemented the Passenger 
Information Confidentiality Regulations ( ) to standardize 
the requirements for passenger information management. At the same time, 
the Company reduces the risk of information leakage by strengthening the 
encryption design of business systems, access control and other technical 
means to ensure the comprehensive protection of personal information of 
passengers.

B7 Anti-corruption
General Disclosure
The Company opposes all forms of corruption and unfair competition, strictly 
abides by the Anti-Money Laundering Law of the People’s Republic of China (

), the Criminal Law of the People’s Republic of China (
), the Prevention of Bribery Ordinance (Chapter 201 of the 

Laws of Hong Kong) and the relevant laws and regulations on the prevention 
of bribery, extortion, fraud and anti-money laundering applicable in the place 
of business. The Company has formulated and implemented internal systems 
such as the Regulations on Integrity Management and Anti-Corruption Policies 
( ), the Detailed Implementation Rules for Handling 
Clues (Trial) ( ( ) ), so as to create a clean and honest 
operating environment.

B7.1 Number of concluded legal cases regarding corrupt practices 
brought against the issuer or its employees during the Reporting 
Period and the outcomes of the cases
During the Year, there was no corruption case filed against the Company or its 
employees and concluded.

B7.2 Description of preventive measures and whistle-blowing 
procedures, and how they are implemented and monitored
The Company is committed to advancing the construction of the integrity 
system and cont inuous ly s t rengthen ing the promot ion and t ra in ing 
of ant i-corrupt ion awareness. For detai ls, p lease refer to the sect ion 
headed “I I. STANDARDISED GOVERNANCE SAFEGUARDING STEADY 
DEVELOPMENT”.

In terms of supplier integrity management, by publishing the ways of complaint 
reporting of letters and visits, the Company encourages suppliers to provide 
corruption clues in bidding work, and form an effective supervision mechanism 
to prevent corruption propagation.

B6.5

B7

201

B7.1

B7.2
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The Company has formulated and implemented the Detailed Implementation 
Rules for Handling Clues (Trial) ( ( ) ) to clarify the 
reporting channels and regulate the organization of complaint and reporting 
through letters and visits, so as to effectively safeguard the legitimate rights 
and interests of whistleblowers. The Company also has a whistleblower 
protection mechanism. For detai ls of the relevant implementation and 
monitoring methods, please refer to the section headed “II. STANDARDIZED 
GOVERNANCE SAFEGUARDING STEADY DEVELOPMENT”.

B7.3 Description of anti-corruption training provided to directors and 
staff
The Company actively carries out diversif ied integrity training. Regular 
anti-corruption training is conducted for directors and al l employees to 
foster a culture of integrity. For details of the relevant implementation and 
monitoring methods, please refer to the section headed “II. STANDARDIZED 
GOVERNANCE SAFEGUARDING STEADY DEVELOPMENT”.

B8 Community Investment
General Disclosure
The Company abides by laws and regulations such as the Law of the People’s 
Republic of China on Public Welfare Donations (

) and the Charity Law of the People’s Republic of China (
), continuously optimizes and improves charity management, and diligently 

fulfills its social responsibilities, please refer to the section headed “VIII. 
COMMITTED TO PUBLIC WELFARE • BUILDING A HARMONIOUS SOCIETY”.

B8.1 Focus areas of contribution (e.g. education, environmental 
concerns, labor needs, health, culture, sport)
The Company actively participates in public welfare charities and continues 
to transmit warmth and positive energy to the society. During this Year, the 
Company made relevant contributions in rural revitalization, volunteer activities 
and blood donation activities. For details of the specific scope and content of 
the contribution. For details of the specific contribution scopes and content, 
please refer to the section headed “VIII. COMMITTED TO PUBLIC WELFARE • 
BUILDING A HARMONIOUS SOCIETY”.

B8.2 Resources contributed (e.g., money or time) to the focus area
For detai ls of the resources used in the focus area, including money, 
time, personnel, materials, etc., please refer to the section headed “VIII. 
COMMITTED TO PUBLIC WELFARE • BUILDING A HARMONIOUS SOCIETY”.

•

B7.3

•

B8

•

B8.1

•

B8.2

•
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Part D: Climate-related Disclosures
Governance
19.  An issuer shall disclose information about: the governance body(s) 

(which can include a board, committee or equivalent body charged 
with governance) or individual(s) responsible for oversight of 
climate-related risks and opportunities, and management’s role in 
the governance processes, controls and procedures used to monitor, 
manage and oversee climate-related risks and opportunities.
The Group regards cl imate change issues as a key consideration 
in its strategy and has established a climate governance structure 
to continuously and effectively manage cl imate-related r isks and 
opportunities.

The Board, as the highest decision-making body for climate-related matters, 
is responsible for overseeing climate-related risks and opportunities, and 
incorporates them into consideration when overseeing the Group’s business 
strategies, major transaction decisions and risk management. Meanwhile, the 
Board proactively engages in climate governance by reviewing the ESG report 
through board meetings each year, which encompasses the Group’s climate-
related risks and opportunities as well as the progress of achieving climate-
related targets. The management level and the coordination level carry out top-
down governance work on climate change issues, ensuring that the Group can 
formulate appropriate and agile decisions and actions in the face of climate 
change from management to execution.

Management level: Meilan Airport Carbon Emission Management Leading 
Group

• The Carbon Emission Management Leading Group, led by the Chairman, 
is responsible for formulating the overall planning and strategic decisions 
for issues related to climate change and carbon emission management, 
and clarifies climate response and carbon emission targets.

D

19. 

ESG

• 



225二零二五年年報  •  海南美蘭國際空港股份有限公司

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
環境、社會和管治報告

Coordination level: Carbon Emission Management Office

• The Power and Energy Department is fully responsible for carbon 
emission management, implements targets related to climate and carbon 
emissions, and provides guidance, promotion and supervision for various 
tasks to ensure the orderly implementation of relevant work.

Execution level: Various functional departments

• Each department has a dedicated person-in-charge for carbon emission 
management, whose specific responsibilities lie in effectively implementing 
the climate response and carbon emission management work of their 
respective departments.

In addition, the Group conducts training for the Board at least once a year 
to share the latest regulatory requirements and industry trends related to 
climate change, ensuring that the Board possesses the appropriate skills and 
capabilities to oversee and respond to climate-related risks and opportunities.

Strategy
Climate-related risks and opportunities
20.  An issuer shall disclose information to enable an understanding of 

climate-related risks and opportunities that could reasonably be 
expected to affect the issuer’s cash flows, its access to finance or 
cost of capital over the short, medium or long term.

Business model and value chain
21.  An issuer shall disclose information that enables an understanding 

of the current and anticipated effects of climate-related risks and 
opportunities on the issuer’s business model and value chain.

• 

• 

20. 

21. 
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Image: Climate Risks and Opportunities Matrix
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Sea Level Rise

海平面上升

Climate and Environmental Policies
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氣候機遇
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1 Taking into comprehensive considerat ion i ts strategic p lanning, industry 
characteristics and the external environment, Meilan Airport has defined the time 
horizons as follows: short-term (1-2 years), medium-term (3-5 years) and long-term 
(5-10 years).

The Group proactively identifies and assesses climate-related risks and 
opportunities that may impact its cash flows, access to finance or cost of 
capital over the short, medium and long term. During the Year, the Group re-
evaluated and formulated a list of climate-related risks and opportunities based 
on its actual business operations; with reference to feedback from business 
departments and the opinions of external experts, the Group assessed three 
identified physical risks, three transition risks and one opportunity from the two 
dimensions of “impact level” and “likelihood of occurrence”, which formed a 
climate risk and opportunity matrix. On this basis, the Group further analysed 
the potential impacts of such risks and opportunities on its business model, 
value chain and financial position, and formulated response measures according 
to the assessment results.
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Risk/Opportunity Type

Potential Impact Impact Assessment

Response Measures
Business Model and Value 
Chain

Financial Position Impact Level2

2
Time Horizon

       
Physical Risks Acute: 

Typhoons 
and heavy 
precipitation

• Own operations, downstream: 
Haikou experiences a high 
incidence of typhoons from 
May to November each year, 
which are often accompanied 
by severe convection and heavy 
precipitation. This poses a direct 
threat to the airport’s core 
operational assets and can easily 
lead to large-scale flight delays/
cancellations and temporary 
shutdowns of terminal buildings, 
thereby affecting flight turnover 
efficiency

• Increased costs for repairing 
and replacing facilities and 
e q u i p m e n t ,  w h i c h  m a y 
involve additional emergency 
repair expenses or costs 
f o r  h a z a r d  e l i m i n a t i o n 
and waterlogging control 
drainage projects

• Direct airport shutdowns 
wi l l  lead to  a  dec l ine in 
a e r o n a u t i c a l  r e v e n u e s 
and indirectly affect non-
aeronautical revenues that 
are highly correlated with 
passenger traffic

High Short-term • F o r m u l a t e  i n t e r n a l  s y s t e m s  a n d 
emergency plans regarding the airport’s 
responses to special weather conditions, 
such as typhoons and rainstorms, clarify 
response measures for extreme weather, 
and regularly conduct emergency drills for 
flood and wind prevention

• Formulate a checkl ist for emergency 
supplies and conduct daily inspections 
to ensure sufficient supplies; in 2025, 
the Group’s procurement expenses for 
emergency supplies are expected to be 
approximately RMB300,000

• Purchase property insurance in advance; 
in 2025, the Group’s property insurance 
premium expenses are expected to be 
approximately RMB3 million

• 
5 – 1 1

• 

• 

• 

• 

30

• 
300

Acute: 
Extreme high 
temperatures

• O w n  o p e r a t i o n s :  T h e 
average daily temperature in 
Haikou often exceeds 35°C in 
July and August every year. 
Prolonged high temperatures 
may easily cause malfunctions 
of outdoor equipment at 
Meilan Airport or overheating 
of the batteries in new energy 
vehicles, escalating the risk of 
spontaneous combustion

• In the event of spontaneous 
c o m b u s t i o n  o f  o u t d o o r 
equipment or new energy 
v e h i c l e s ,  i t  w i l l  c a u s e 
asset losses and result in 
accident disposal expenses

Medium Short-term • Regularly conduct monthly joint checks 
concerning fire safety in the terminal 
buildings; during the summer travel peak, 
organise special joint checks with a focus 
on outdoor equipment, such as the open-
air charging piles in the parking building, 
to ensure there is no overheating in the 
charging modules and the interfaces are 
securely fastened

• Conduct fire drills specifically for vehicle 
fires in open-air parking lots

• 7–8
35

• • 

• 

2 2 The impact level is determined by combining two dimensions, namely the impact 
level and the likelihood of occurrence, and is classified into three levels: high, 
medium, and low.
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Risk/Opportunity Type

Potential Impact Impact Assessment

Response Measures
Business Model and Value 
Chain

Financial Position Impact Level2

2
Time Horizon

       
Chronic: 
Sea level rise

• Own operations: The coastal 
sea level in Haikou has manifested 
an upward trend year by year. In 
the long run, seawater infiltration 
may  corrode the runway 
pavement and underground 
water supply and drainage pipeline 
networks, accelerating the ageing 
of facilities

• Long- te rm i nves tments 
in faci l i ty reinforcement, 
transformation, and inspection 
and maintenance will increase

Low Long-term • Maintain close attention to sea level 
m o n i t o r i n g  d a t a  a n d  c o n d u c t  r i s k 
assessments again when necessary

• Integrate the risk of sea level rise into 
business planning to avoid constructing 
new key fac i l i t ies in a reas near the 
coastline

• • • 

• 

       

Transition Risks Policy and legal: 
Climate and 
environmental 
policies

• Own operations: Environmental 
policies promulgated by the State 
or the CAAC are becoming 
increasingly stringent. If actions 
are not taken or corresponding 
information is not disclosed in 
a timely manner in accordance 
with the latest regulations and 
requirements, compliance risks 
may arise

• Increased upfront investments 
i n  c o m p l i a n c e - d r i v e n 
transformations; in the event of 
incompliance, fines and losses 
in operating revenues will be 
incurred

Medium Medium to 
long-term

• Actively study and analyse the latest 
environmental  protect ion pol ic ies or 
regulations issued by competent authorities, 
sort out the applicable provisions in a timely 
manner, and take response actions to avert 
compliance risks

• Establish climate-related targets and emission 
reduction strategies, disclose the progress on 
achieving such targets on a regular basis, and 
expedite energy structure adjustments

• • • 

• 
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Risk/Opportunity Type

Potential Impact Impact Assessment

Response Measures
Business Model and Value 
Chain

Financial Position Impact Level2

2
Time Horizon

       
Technology: 
Low-carbon 
transition

• O w n  o p e r a t i o n s :  T h e 
t r ans i t i on  towards l ow-
c a r b o n  t e c h n o l o g i e s 
necessitates the upgrading 
of energy-saving facilities, 
adapt ing to photovolta ic 
a n d  e n e r g y  s t o r a g e 
technologies, and improving 
energy management and 
contro l .  Such processes 
w i l l  i m p o s e  a d d i t i o n a l 
diff icult ies on operations 
and maintenance, and early-
stage transformations may 
d isrupt normal bus iness 
operations

• Long- te rm i nves tments 
in low-carbon technology 
R&D, facility upgrades, and 
subsequent operations and 
maintenance will increase

Medium Medium to 
long-term

• Sign contracts with third-party companies 
at an opportune time to jointly promote 
the construct ion of projects such as 
photovoltaics and energy storage; the 
third part ies shal l be responsible for 
investments and subsequent operations 
and maintenance

• Upgrade facilities in phases to safeguard 
the functionalities of core areas such as 
the terminal buildings

• • • 

• 

Reputation: 
Stakeholder 
concerns

• Own operations, downstream: 
As an aviation hub, inadequate 
execution of environmental 
protection measures may 
impair the airport’s brand 
image, resulting in a decline 
in passengers’ willingness 
to spend and a decrease in 
business cooperation

• Should the airport’s brand 
image be compromised, 
more resources might have 
to be deployed for public 
r e l a t i o n s  a n d  p u b l i c i t y 
c a m p a i g n s  t o  r e s t o r e 
i ts brand image, leading 
t o  a  r e d u c t i o n  i n  n o n -
aeronautical revenues

Low Medium-term • Promote the effectiveness of the Group’s 
ESG management through channels such 
as its official WeChat account, official 
Weibo, official website and other media 
out lets,  present ing Mei lan A i rport ’s 
image of undertaking responsibilities for 
sustainable development to the public

• • • 
ESG

       

Opportunities Innovating green 
services

• Own operations, downstream: 
Enriching service categories 
s u c h  a s  g r e e n  w a i t i n g 
arrangements and low-carbon 
transfers will assist in elevating 
brand competitiveness

• Generating new revenues 
from green services may 
reduce operating costs in 
the long run

Medium Medium to 
long-term

• Proactively expand service models to 
provide passengers with smart services 
and green travel options

• • • 
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Strategy and decision-making
22.  An issuer shall disclose information that enables an understanding of 

the effects of climate related risks and opportunities on its strategy 
and decision-making.

23.  An issuer shall disclose information about the progress against 
climate-related targets it has set in previous Reporting Periods.

The Group has integrated climate-related risks and opportunities into its 
overall planning and formulated a climate transition plan guided by the Haikou 
Meilan International Airport Action Plan for Carbon Peaking (

). Based on the master plan of Meilan Airport, by analyzing 
carbon emission pathways under hypothetical conditions such as different 
development stages, energy consumption types and forecast scenarios, the 
Group clarifies key tasks such as promoting the low-carbon transition of the 
energy structure and improving the energy efficiency of energy-consuming 
facilities, and implements climate change mitigation and adaptation actions 
to achieve greenhouse gas emission targets. The Group adjusts its resource 
allocation based on the action plan, supporting the application of distributed 
photovoltaic and energy storage technologies, and increasing resource 
investment in the energy-saving renovation of energy-consuming facilities.

In terms of renewable energy, as of the end of the Reporting Period, Meilan 
Airport had completed the construction of the distributed photovoltaic power 
plant project on the roofs of the Aviation Tourism City (installed capacity of 
1MW) and is advancing the construction of domestic cargo terminal (installed 
capacity of 3MW), both of which adopt the contract energy management model 
with construction and maintenance fully funded by third parties, generating 
over 4 million kWh of electricity annually. In the future, Meilan Airport plans to 
construct distributed photovoltaic power generation facilities with an installed 
capacity of approximately 10MW in areas such as terminal parking lots. 
Furthermore, the Group has increased the proportion of renewable energy by 
participating in market-oriented power trading. In 2025, Meilan Airport purchased 
a total of 18.632 million kWh of green electricity, and obtained green electricity 
certificate transaction vouchers issued by the National Energy Administration.

22. 

23. 

1MW
3MW

400
10MW

1,863.2
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24. 

363
900

25. 

20 21

26. 

Financial position, financial performance and cash flows
Current financial effect
24.  An issuer shall disclose qualitative and quantitative information 

about: how climate-related risks and opportunities have affected 
its financial position, financial performance and cash flows for the 
Reporting Period; and the climate-related risks and opportunities 
identi f ied for which there is a s ignif icant r isk of a material 
adjustment within the next annual Reporting Period to the carrying 
amounts of assets and liabilities reported in the related financial 
statements.

In 2025, the Group's asset insurance premiums and emergency rescue 
material procurement expenses for responding to extreme weather 
such as typhoons and heavy precipitation amounted to approximately 
RMB3.63 million, which were consolidated into the "Others" item in the 
financial statements; the expenditure for outsourced green electricity was 
approximately RMB9 million, which was consolidated into the "Utilities" 
item in the financial statements.

Upon assessment, the Group is not subject to any material climate-
related risks and opportunities that would result in significant adjustments 
to the carrying amounts of assets and liabilities in the relevant financial 
statements for the next reporting year.

Anticipated financial effect
25. The issuer shall provide qualitative and quantitative disclosures 

about: how the issuer expects its financial position to change over 
the short, medium and long term, given its strategy to manage 
climate-related risks and opportunities and the following factors, 
and how the issuer expects its financial performance and cash flows 
to change over the short, medium and long term, given its strategy 
to manage climate-related risks and opportunities.

Upon assessment, given that certain anticipated financial impacts cannot 
be separately identified and the measurement methodologies used 
to assess these impacts are subject to an excessively high degree of 
uncertainty, the Group has not yet disclosed quantitative information 
regarding the anticipated financial impacts. For further details on the 
qualitative data, please refer to the “Climate Risks and Opportunities 
Matrix” in paragraphs 20 and 21 above.

Climate resilience
26.  An issuer shall disclose information that enables an understanding 

of the resilience of the issuer’s strategy and business model to 
climate-related changes, developments and uncertainties, taking 
into consideration the issuer’s identified climate-related risks 
and opportunities. An issuer shall use climate-related scenario 
analysis to assess its climate resilience using an approach that 
is commensurate with an issuer’s circumstances. In providing 
quantitative information, the issuer may disclose a single amount or 
a range.
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Scope of Operations Consistent with the scope of this report, covering Hainan Meilan 

International Airport Company Limited and its subsidiaries.

Scenario Selection Physical risks Intergovernmental Panel on Climate Change (IPCC) low greenhouse gas 
emissions scenario (SSP1-2.6) and very high greenhouse gas emissions 
scenario (SSP5-8.5)

Intergovernmental Panel on Climate Change, 
IPCC SSP1-2.6 SSP5-8.5

Transition risks International Energy Agency (IEA) Net Zero Emissions by 2050 Scenario 
(NZE) and Stated Policies Scenario (STEPS)

International Energy Agency, IEA Net Zero 
Emissions by 2050 Scenar io, NZE Stated Pol ic ies 
Scenario, STEPS

Basis for selection • The IPCC scenarios align with the geographical characteristics of the 
tropical monsoon climate zone, encompassing core risks such as 
typhoons and extreme high temperatures that impact airport flight 
support and facility operations and maintenance; the IEA scenarios 
can satisfy the requirements for the airport’s low-carbon transition 
and the promotion of new energy.

• As authoritative international institutions, the scenario models of 
the IPCC and IEA are highly authoritative and industry-recognized, 
encompassing both high-emission and low-emission scenarios, which 
allows for a comprehensive assessment of the impacts of climate-
related risks and opportunities on airports under various temperature 
rise pathways.

• IPCC
IEA

• IPCC IEA

Time Horizon Short-term (1-2 years), medium-term (3-5 years) and long-term (5-10 
years)

1–2 3–5 5–10
Assumptions Meilan Airport maintains its dual-terminal and dual-runway status, 

passenger throughput increases year-by-year, and its principal business 
does not undergo significant changes.

   

Based on the identified climate-related risks and opportunities, the 
Group applied professional climate scenario analysis tools in 2025, in 
conjunction with the actual operations of Meilan Airport, to conduct a 
comprehensive assessment. This aims to understand the resilience of the 
Group’s business strategy and business model to climate change, and to 
reasonably adjust short-, medium-, and long-term response strategies. 
Material uncertainties involved in the scenario analysis include the 
specific frequency and intensity of extreme weather occurrences, as well 
as changes in policies and regulations. 
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In terms of physical risks, the level of potential impact on Meilan Airport 
remains basically consistent from the short to medium term. In the long run, 
under the SSP5-8.5 high-emission scenario, extreme weather events such as 
typhoons and heavy precipitation in Haikou occur more frequently and with 
increased intensity. This may result in large-scale flight delays or cancellations 
at the airport, and disruptions to ground support, indicating a high impact 
level from acute physical risks such as typhoons and heavy precipitation. 
Conversely, under the SSP1-2.6 low-emission scenario, the frequency and 
impact of various extreme weather events are significantly mitigated, thereby 
reducing the stress on operations such as airport flight support and facility 
operations and maintenance. To this end, the Group has comprehensively 
enhanced the climate resilience of Meilan Airport against physical risks through 
targeted measures, such as fortifying and reinforcing core facilities for disaster 
resistance, perfecting the emergency response mechanism for extreme 
weather, and strengthening emergency management and the allocation of 
emergency resources.

In terms of transition risks, there will be no impact on the operations of 
Meilan Airport in the short term. Under the NZE scenario, environmental 
policies will become more stringent in the medium to long term, remarkably 
raising the requirements for low-carbon emission reduction and clean energy 
application at the airport. The airport will need to continually increase related 
investments, such as upgrading energy-saving facilities and externally procuring 
green electricity, which will correspondingly increase transition costs. In 
contrast, under the STEPS scenario, the pace of the low-carbon transition 
remains gradual in the medium to long term, with relatively moderate policy 
requirements, resulting in lower transition pressure. Taking into account the 
actual operations of the airport, the Group will optimize its energy supply 
structure, steadily advance the implementation of energy conservation and 
emission reduction projects, and actively expand green travel services to 
effectively mitigate transition risks.

SSP5–8.5

SSP1–2.6

NZE

STEPS
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Risk Management
27. An issuer shall disclose information about: the processes and related 

policies it uses to identify, assess, prioritise and monitor climate 
related risks and opportunities; the processes the issuer uses to 
identify, assess, prioritise and monitor climate-related opportunities 
(including information about whether and how the issuer uses 
climate-related scenario analysis to inform its identification of 
climate-related risks and opportunities); and the extent to which, 
and how, the processes for identifying, assessing, prioritising and 
monitoring climate-related risks and opportunities are integrated 
into and inform the issuer’s overall risk management process.

The Group has formulated a scientific management process for climate-
related r isks and opportunit ies, encompassing the identif icat ion, 
assessment, priorit isation and monitoring of cl imate-related r isks 
and opportunities, and has integrated it into the Group’s overall risk 
management process to enhance the overall effectiveness of climate 
management.

Step 1: Project Initiation – The management initiates the climate-
related risk and opportunity assessment project and prepares to conduct 
assessment activities for climate-related risks and opportunities.

Step 2: Identification – Identify the climate-related risks and opportunities 
faced by the Group by referencing industry data and external information, 
in conjunct ion with i ts own operat ional condit ions and business 
characteristics.

Step 3: Assessment and Priorit isation – Based on feedback from 
business departments and opinions from external experts, climate 
risks and opportunities are classified into three levels high, medium 
and low from the two dimensions of impact level and likelihood of 
occurrence, and are prioritized through scenario analysis to determine 
whether it is necessary to upgrade control measures for high-priority risks 
or opportunities.

Step 4: Monitoring – Establish a regular monitoring mechanism for 
climate-related risks and opportunities, periodically review and verify 
the effectiveness of the identification and assessment of risks and 
opportunities as well as the implementation of control measures, and 
promptly rectify any deficiencies to achieve closed-loop management.

27. 

 – 

 – 

 – 

 – 
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Metrics and Targets
Greenhouse Gas Emissions
28.  An issuer shall disclose its absolute gross greenhouse gas emissions 

generated during the Reporting Period, expressed as metric tons of 
CO2 equivalent, classified as: Scope 1 greenhouse gas emissions, 
Scope 2 greenhouse gas emissions; and Scope 3 greenhouse gas 
emissions.

29.  An issuer shall: measure its greenhouse gas emissions in accordance 
with the Greenhouse Gas Protocol: A Corporate Accounting and 
Reporting Standard (2004) unless required by a jurisdictional 
authority or another exchange on which the issuer is listed to use a 
different method for measuring greenhouse gas emissions; disclose 
the approach it uses to measure its greenhouse gas emissions; 
disclose its location-based Scope 2 greenhouse gas emissions, 
and provide information about any contractual instruments that 
is necessary to enable an understanding of the issuer’s Scope 2 
greenhouse gas emissions; disclose the categories included within 
the issuer’s measure of Scope 3 greenhouse gas emissions, in 
accordance with the Scope 3 categories described in the Greenhouse 
Gas Protocol Corporate Value Chain (Scope 3) Accounting and 
Reporting Standard (2011).

The Group regularly calculates Scope 1 and Scope 2 greenhouse gas emissions 
to keep abreast of the emission levels during its operational phase. In 2025, the 
Group expanded its accounting boundaries to the value chain for the first time, 
calculating and disclosing the emissions of three categories under Scope 3. In 
the future, the Group will continue to expand the accounting scope of Scope 
3 emissions to comprehensively grasp the overall picture of greenhouse gas 
emissions across the value chain and accurately identify emission reduction 
potentials.

28. 
1

2 3

29. 

2004

2

3 2011
3 3

1 2

3 3
3
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In 2025, Meilan Airport adopted the operational control approach for 
measurement, which can accurately reflect all greenhouse gas emissions 
that the Group can directly influence and reduce. The sources of activity 
data are the payment slips for relevant expenses and the administrative 
statistical ledgers.

Among which, tota l greenhouse gas emissions inc lude Scope 1 
greenhouse gas emissions and Scope 2 greenhouse gas emissions, both 
of which are measured in accordance with the Greenhouse Gas Protocol: 
A Corporate Accounting and Reporting Standard (2004):

(1) Scope 1 greenhouse gas emissions are generated from the use of 
diesel and gasoline, and the energy emission factors are referenced 
f rom the Requ i rements of  the Greenhouse Gas Emiss ion 
Accounting and Reporting – Part 6: Civil Aviation Enterprise (

6 )  i ssued by 
the General Administration of Quality Supervision, Inspection 
and Quarant ine of the People’s Republ ic of China and the 
Standardization Administration of the People’s Republic of China;

Name of indicator Unit 2025 2024

    
Total greenhouse gas emissions (Scope 1 + Scope 2) tCO2 62,367.99 66,105.96

1+ 2

Greenhouse gas emission intensity (Scope 1 + Scope 2) tCO2/headcount 
in ten thousand

23.23 24.58

1+ 2

Scope 1 greenhouse gas emissions (Direct greenhouse 
gas emissions)

tCO2 2,050.91 2,562.45

1

Scope 2 greenhouse gas emissions: Location-based 
(Indirect greenhouse gas emissions)

tCO2 60,317.08 63,543.51

2

Scope 3 greenhouse gas emissions (Corporate value chain 
greenhouse gas emissions)

tCO2e 21,407.33 –

3

Of which:

– Category 3 Fuel and energy-related activities tCO2e 17,486.94 –
– 3

– Category 5 Waste generated in operations tCO2e 3,808.03 –
– 5

– Category 6 Business travel tCO2e 112.36 –
– 6

1
2

2004

(1) 1

6



237二零二五年年報  •  海南美蘭國際空港股份有限公司

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
環境、社會和管治報告

(2) Scope 2 greenhouse gas emissions are generated from purchased 
electricity, and the greenhouse gas emission factor for purchased 
electricity is referenced from the 2023 National Average Grid 
Emiss ion Factor  re leased by the Min is t ry o f  Eco logy and 
Environment of the PRC; Scope 3 greenhouse gas emissions 
are calculated in accordance with the Greenhouse Gas Protocol: 
Corporate Value Chain (Scope 3) Accounting and Report ing 
Standard (2011) ( 3

2011 ), which include Category 3 Fuel-and energy-related 
activities, Category 5 Waste generated in operations, and Category 
6 Business travel. Of which, Category 3 is calculated with reference 
to the UK Government database; Category 5 is calculated with 
reference to the EPA and UK Government databases; and Category 
6 is calculated with reference to the USEEIO database.

Climate-related transition risks
30.  An issuer shall disclose the amount and percentage of assets or 

business activities vulnerable to climate-related transition risks.

Upon assessment, the Group currently has no assets that would be 
significantly affected by climate-related transition risks.

Climate-related physical risks
31. An issuer shall disclose the amount and percentage of assets or 

business activities vulnerable to climate-related physical risks.
Based on the assessment,  the Group’s bus iness act iv i t ies a re 
concentrated in Haikou City, Hainan Province. As all areas of Haikou 
are susceptible to risks of typhoons and heavy precipitation among 
acute physical risks, the Group’s core business is vulnerable to climate-
related physical risks. As the measurement methods for the amounts and 
percentages used to assess specific business activities involve excessive 
uncertainty, the Group has not disclosed quantitative information for the 
time being. 

Climate-related opportunities
32.  An issuer shall disclose the amount and percentage of assets or 

business activities aligned with climate-related opportunities.

The Group considers information regarding assets or business activities 
involved in climate-related opportunities to be commercially sensitive, 
and this report does not provide a response for the time being.

(2) 2

3
3

2011
3 5

6 3
UK Government 5

EPA UK Government
6 USEEIO

30. 

31. 

32. 
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Capital deployment
33.  An issuer shal l  disclose the amount of capital expenditure, 

financing or investment deployed towards climate-related risks and 
opportunities.

Upon assessment, the Group’s expenditures related to climate-related 
risks and opportunities mainly involve operating expenses and do not 
currently include any significant capital expenditures, financing, or 
investments.

Internal carbon prices
34.  An issuer shall disclose: an explanation of whether and how the 

issuer is applying a carbon price in decision-making (for example, 
investment decisions, transfer pricing, and scenario analysis); and 
the price of each metric tonne of greenhouse gas emissions the 
issuer uses to assess the costs of its greenhouse gas emissions; or 
an appropriate negative statement that the issuer does not apply a 
carbon price in decision making.

The Group has not yet applied carbon pricing in its decision-making.

Remuneration
35.  An i ssuer  sha l l  d isc lose whether  and how c l imate-re la ted 

considerations are factored into remuneration pol icy, or an 
appropriate negative statement. This may form part of the disclosure 
under paragraph 19(a)(iv).

The Group has not yet incorporated cl imate-related performance 
indicators into its remuneration policy.

Industry-based metrics
36.  An issuer is encouraged to disclose industry-based metrics that are 

associated with one or more particular business models, activities or 
other common features that characterise participation in an industry. 
In determining the industry-based metrics that the issuer discloses, 
an issuer is encouraged to refer to and consider the applicability 
of the industry-based metrics associated with disclosure topics 
described in the IFRS S2 Industry-based Guidance on implementing 
Climate-related Disclosures and other industry-based disclosure 
requirements prescribed under other international ESG reporting 
frameworks.

Paragraph 36 is an encouraged disclosure item; the Group is currently 
conducting an assessment of the applicability of industry metrics and 
does not provide a response in this report for the time being.

33. 

34. 

35. 

19(a)(iv)

36. 

<
S2 >

36



239二零二五年年報  •  海南美蘭國際空港股份有限公司

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
環境、社會和管治報告

37. (a)

(b)

Indicator Target

  
Carbon emission intensity per unit of passenger 

throughput (Scope 1 + Scope 2)

1+ 2

Taking 2024 as the base year, reduce carbon emission intensity per unit 
of passenger throughput by 4% by 2025

4%

Taking 2024 as the base year, reduce carbon emission intensity per unit 
of passenger throughput by 21% by 2030

21%

38. 

1+ 2

39. 

5.52%

Climate-related targets
37.  An issuer shall disclose (a) the qualitative and quantitative climate-

related targets the issuer has set to monitor progress towards 
achieving its strategic goals; and (b) any targets the issuer is 
required to meet by law or regulation, including any greenhouse gas 
emissions targets.

Based on a detailed assessment of its own greenhouse gas emissions 
and in alignment with national and provincial “dual-carbon” strategies, 
Meilan Airport has set a Group-wide greenhouse gas emission intensity 
target to help mitigate the pace and impact of climate change. The 
various functional departments work closely together and take proactive 
actions to achieve this target.

The Group’s climate-related goals are as follows:

38.  An issuer shall disclose information about its approach to setting 
and reviewing each target, and how it monitors progress against 
each target.

The Group’s climate-related targets are set by the Carbon Emission 
Management Leading Group and have not yet been verified by any third 
party. The Board of Directors is responsible for reviewing the targets and 
monitoring progress toward their achievement on an annual basis. The 
indicator used to track progress is the annual carbon emission intensity 
per unit of passenger throughput (Scope 1 + Scope 2).

39.  An issuer shall disclose information about its performance against 
each climate-related target and an analysis of trends or changes in 
the issuer’s performance.

In 2025, carbon emission intensity per unit of passenger throughput at 
Meilan Airport decreased by 5.52%, achieving the target.
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40.  For each greenhouse gas emissions target disclosed in accordance 
with paragraphs 37 to 39, an issuer shall disclose: which greenhouse 
gases are covered by the target (whether Scope 1, Scope 2 or 
Scope 3 greenhouse gas emissions are covered by the target); 
whether the target is a gross greenhouse gas emissions target or 
a net greenhouse gas emissions target. If the issuer discloses a 
net greenhouse gas emissions target, the issuer is also required 
to separately disc lose i ts associated gross greenhouse gas 
emissions target; whether the target was derived using a sectoral 
decarbonisation approach; and the issuer’s planned use of carbon 
credits to offset greenhouse gas emissions to achieve any net 
greenhouse gas emissions target.

The Group has established a gross greenhouse gas emission target 
that covers Scope 1 and Scope 2 emissions (the greenhouse gas 
is carbon dioxide). The target was not derived using any industry-
specific decarbonization methodology. The Group has not yet set a net 
greenhouse gas emission target and does not involve the use of carbon 
credits.

40. 37 39

1 2 3

1 2
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To the Shareholders of
Hainan Meilan International Airport Company Limited:

I. AUDIT OPINION
We have audited the financial statements of Hainan Meilan International 
Airport Company Limited (the “Company”), which comprise the 
consolidated and company balance sheets as at 31 December 2025, the 
consolidated and company income statements, consolidated and company 
cash flow statements, and consolidated and company statements of 
changes in shareholders’ equity for the year then ended, as well as notes 
to financial statements.

In our opinion, the accompanying financial statements present fairly, 
in all material respects, the financial position of the Company and its 
subsidiaries (the “Group”) and the Company as at 31 December 2025, 
and their financial performance and cash flows for the year then ended 
in accordance with China Accounting Standards for Business Enterprises 
(“CASs”).

II. BASIS FOR AUDIT OPINION
We conducted our audit in accordance with China Standards on 
Auditing (“CSAs”). Our responsibil it ies under those standards are 
further described in the “Auditor’s Responsibilities for the Audit of the 
Financial Statements” section of our report. We are independent of the 
Company in accordance with the Chinese Certified Public Accountants 
Independence Standard No. 1 – Independence Requirements for Audit 
and Review Engagements of Financial Statements and China Code of 
Ethics for the Chinese Institute of Certified Public Accountants, and we 
have fulfilled other ethical responsibilities. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion.

III. KEY AUDIT MATTERS
Key audit matters are those matters that, in our professional judgment, 
were of most significance in our audit of the financial statements of the 
current year. These matters were addressed in the context of our audit of 
the financial statements as a whole, and in forming our opinion thereon, 
and we do not express a separate opinion on these matters. The key 
audit matter identified in our audit is as below:

Measurement of expected credit losses (“ECL”) of 
accounts receivable
(I) Details

Please refer to Note III(IX) and Note V(I)4 to the financial statements for 
details.

As at 31 December 2025, the Group’s gross amount of accounts 
receivable and provision for bad debts amounted to RMB331,943,805 
and RMB21,818,957 respect ive ly, and the carry ing amount was 
RMB310,124,848.

 

2025 12
31 2025

2025 12 31
2025

 

1 ––

 

 

 

4

2025 12 31
331,943,805

21,818,957
310,124,848

PCCPAAR [2026] No. 2-153 [2026]2-153
(Page 1 of 6) 
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III. KEY AUDIT MATTERS (Continued)

Measurement of expected credit losses (“ECL”) of 
accounts receivable (Continued)

(I) Details (Continued)
For accounts receivable, the ECL is calculated from the accounts 
receivable exposure at default and ECL rates and is determined on 
probability of default and loss given default. When determining the ECL 
rates, the Group applied the internal historical credit loss experiences and 
adjusted historical data based on current conditions and forward-looking 
informat ion. When consider ing forward-looking informat ion, the 
management of the Company (the “Management”) considers the factors 
including economic index, economic policies, industry risk and changes in 
customer situations.

If there exists objective evidence that the amounts cannot be collected 
under the original terms of the accounts receivable, the provision for 
bad debts shall be assessed individually. In case the ECL of an individual 
accounts receivable cannot be assessed with reasonable cost, the 
Group grouped the accounts receivable into certain groupings based on 
credit risk characteristics of the accounts receivable and calculates the 
ECL provision of the groups through exposure at default and ECL rates 
and taking into accounts the historical credit losses experience, current 
conditions and forecasts of future economic conditions.

The measurement of ECL of accounts receivable involves crit ical 
accounting estimates and judgments, including the selection of an 
appropriate ECL measurement model and the estimation of the probability 
of default, loss given default and the forward-looking adjustment factors. 
Therefore, the measurement of ECL of accounts receivable is a key 
concern in our audit and has been identified as a key audit matter.

(II) Responsive audit procedures
Major audit procedures we performed in relation to measurement of ECL 
of accounts receivable included:

1. We obtained an understanding of the Group’s internal control and 
assessment process of ECL of accounts receivable and assessed 
the inherent risk of material misstatement by considering the 
degree of estimation uncertainty and level of other inherent risk 
factors such as complexity, subjectivity, changes and susceptibility 
to Management bias or fraud;

PCCPAAR [2026] No. 2-153 [2026]2-153
(Page 2 of 6) 
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III. KEY AUDIT MATTERS (Continued)

Measurement of expected credit losses (“ECL”) of 
accounts receivable (Continued)

(II) Responsive audit procedures (Continued)
2. We eva lua ted  and  tes ted  the  i n te rna l  con t ro l s  ove r  t he 

measurement of ECL of accounts receivable, including the set-up 
of ECL measurement model and key assumptions in relation to the 
ECL assessment adopted by the Management;

3. We understood how the Management determined which accounts 
receivable should be assessed individually or included in groupings 
for ECL prov is ion assessment purpose, and eva luated the 
reasonableness of Management’s judgement based on credit risk 
characteristics;

4. In respect of the accounts receivable individual ly assessed, 
we reviewed, on a sampling basis, the Management’s basis of 
assessment of ECL such as the customer’s financial position, credit 
standing, repayment history and forecasts of future economic 
conditions. We verified the Management’s assessment with the 
evidences we obtained during the audit, including background 
information of the customers, the track records of sales and 
repayments;

5. In respect of accounts receivable of which the ECL provision 
assessed under the groupings based on credit risk characteristics, 
we reviewed the reasonableness of the classif ication of the 
groupings and Management’s assessment of the ECL rate of 
different groups which is based on histor ical credit losses, 
current conditions and forecasts of future economic conditions. 
We evaluated the reasonableness of forward-looking adjustment 
factors by analysis of and cross reference to the macro-economic 
index, economic policies, industry risk and changes in customer’s 
conditions. We tested, on a sampling basis, the classification of the 
groupings and the aging of accounts receivable and checked the 
accuracy of calculation of the ECL; and

6. We checked the relevant financial statement disclosures and 
assessed the adequacy of the disclosures.

Based on the audit procedures we performed, the models used by 
Management in measuring ECL for accounts receivable, the key 
parameters used, and the significant judgments and assumptions involved 
can be supported by the evidence we obtained.

PCCPAAR [2026] No. 2-153 [2026]2-153
(Page 3 of 6) 
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IV. OTHER INFORMATION
The Management is responsible for the other information. The other 
information comprises the information included in the Company’s annual 
report other than the financial statements and our auditor’s report 
thereon. The annual report is expected to be provided to us subsequent 
to the date of the auditor’s report.

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

In connection with our audit of the financial statements, our responsibility 
is to read the other information and, in doing so, consider whether the 
other information is materially inconsistent with the financial statements 
or our knowledge obtained in the audit or otherwise appears to be 
materially misstated.

V. RESPONSIBILITIES OF THE MANAGEMENT 
AND THOSE CHARGED WITH 
GOVERNANCE FOR THE FINANCIAL 
STATEMENTS
The Management is responsible for preparing and presenting fairly the 
financial statements in accordance with CASs, as well as designing, 
implementing and maintaining internal control relevant to the preparation 
of financial statements that are free from material misstatement, whether 
due to fraud or error.

In preparing the financial statements, the Management is responsible 
for assessing the Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Management either intends 
to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so.

Those charged with governance of the Company (the “Governance”) are 
responsible for overseeing the Company’s financial reporting process.

PCCPAAR [2026] No. 2-153 [2026]2-153
(Page 4 of 6) 
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VI. AUDITOR’S RESPONSIBILITIES FOR THE 
AUDIT OF THE FINANCIAL STATEMENTS
Our objectives are to obtain reasonable assurance about whether the 
financial statements as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with CSAs 
will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these financial 
statements.

We exercise professional judgment and maintain professional skepticism 
throughout the audit performed in accordance with CSAs. We also:

(I) Identify and assess the risks of material misstatement of the 
financial statements, whether due to fraud or error, design and 
perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

(II) Obtain an understanding of internal control relevant to the audit 
in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on 
the effectiveness of the internal control.

(III) Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures 
made by the Management.

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

(V) Evaluate the overall presentation, structure and content of the 
f inancial statements, and whether the f inancial statements 
represent the underlying transactions and events in a manner that 
achieves fair presentation.

PCCPAAR [2026] No. 2-153 [2026]2-153
(Page 5 of 6) 
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AUDITOR’S REPORT

 
 

 

•

VI. AUDITOR’S RESPONSIBILITIES FOR THE 
AUDIT OF THE FINANCIAL STATEMENTS 
(Continued)
(VI) Obtain sufficient and appropriate audit evidence regarding the 

financial information of the entities or business activities within the 
Company to express an opinion on the financial statements. We are 
responsible for the direction, supervision and performance of the 
group audit. We remain sole responsibility for our audit opinion.

We communicate with the Governance regarding the planned audit scope, time 
schedule and significant audit findings, including any deficiencies in internal 
control of concern that we identify during our audit.

We also provide the Governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate 
with them all relationships and other matters that may reasonably be thought to 
bear on our independence, and where applicable, related safeguards.

From the matters communicated with the Governance, we determine those 
matters that were of most significance in the audit of the financial statements 
of the current year and are therefore the key audit matters. We describe 
these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh 
the public interest benefits of such communication.

Pan-China Certified Public 
Accountants LLP

Chinese Certified Public Accountant: 
Zhang Enxue
(Engagement Partner)

Hangzhou • China Chinese Certified Public Accountant:
Yu Renpei

27 March 2026

PCCPAAR [2026] No. 2-153 [2026]2-153
(Page 6 of 6) 
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CONSOLIDATED AND COMPANY BALANCE SHEETS
合併及公司資產負債表

As at 31 December 2025 2025年12月31日
(All amounts in RMB Yuan unless otherwise stated) （除特別註明外，金額單位為人民幣元）

31 December 
2025

31 December 
2024

31 December 
2025

31 December 
2024

2025 12 31 2024 12 31 2025 12 31 2024 12 31
Note Consolidated Consolidated Company Company

Assets
       

Current assets:
Cash at bank and on hand V(I)1 1 282,184,415 541,082,778 198,746,292 466,413,358
Financial assets held for sale V(I)2 2 28,828,668 23,461,177 10,388,847 9,757,041
Notes receivable V(I)3 3 1,000,000 – – –
Accounts receivable V(I)4 4 310,124,848 337,389,236 567,104,224 525,046,196
Prepayments V(I)5 5 1,408,371 2,704,227 1,117,127 2,362,518
Other receivables V(I)6, XV(I)1  

6  
1 17,498,286 18,063,155 52,683,598 68,734,909

Inventories V(I)7 7 1,037,468 1,258,215 76,175 93,451
Other current assets V(I)8 8 17,483,781 12,519,373 – –       

Total current assets 659,565,837 936,478,161 830,116,263 1,072,407,473       

Non-current assets:
Long-term equity investments V(I)9, XV(I)2 

9
2 258,146,558 197,661,037 17,750,000 17,750,000

Other non-current financial 
assets

 
V(I)10 10 48,997,936 49,025,153 6,599,840 6,603,505

Investment properties V(I)11 11 1,381,116,105 1,431,457,557 1,381,116,105 1,431,457,557
Fixed assets V(I)12 12 6,405,311,092 6,735,411,485 6,389,314,050 6,721,962,511
Construction in progress V(I)13 13 46,230,184 9,058,228 46,230,184 9,058,228
Right-of-use assets V(I)14 14 – 524,895,525 – 524,895,525
Intangible assets V(I)15 15 1,014,809,707 1,018,410,530 1,014,254,398 1,017,784,868
Long-term prepaid expenses V(I)16 16 5,549,510 1,469,077 602,053 1,469,077
Deferred tax assets V(I)17 17 3,008,581 14,981,480 24,949,007 27,958,086
Other non-current assets V(I)18 18 95,569,097 63,728,859 95,569,097 63,728,859       

Total non-current assets 9,258,738,770 10,046,098,931 8,976,384,734 9,822,668,216       

Total assets 9,918,304,607 10,982,577,092 9,806,500,997 10,895,075,689
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As at 31 December 2025 2025 12 31
(All amounts in RMB Yuan unless otherwise stated) 

CONSOLIDATED AND COMPANY BALANCE SHEETS

31 December 
2025

31 December 
2024

31 December 
2025

31 December 
2024

2025 12 31 2024 12 31 2025 12 31 2024 12 31
Liabilities and 
shareholders’ equity

Note Consolidated Consolidated Company Company

       
Current liabilities:

Short-term borrowings V(I)19 19 930,660,842 400,406,667 930,660,842 400,406,667
Accounts payable V(I)20 20 210,400,575 259,394,070 165,574,158 230,510,134
Advances from customers V(I)21 21 23,610,328 22,691,036 174,746 364,315
Contract liabilities V(I)22 22 9,906,134 11,275,619 2,145,459 4,604,012
Employee benefits payable V(I)23, XV(I)3  

23  
3 136,234,869 141,321,602 114,371,360 120,535,754

Taxes payable V(I)24 24 66,441,584 155,480,607 63,201,252 153,728,343
Other payables V(I)25 25 1,244,627,037 1,538,629,737 1,293,202,765 1,554,876,936
Non-current liabilities due 

within one year
 

V(I)26 26 826,169,111 1,830,588,485 798,283,996 1,802,725,477
Other current liabilities V(I)27 27 594,368 636,621 128,728 276,241       

Total current liabilities 3,448,644,848 4,360,424,444 3,367,743,306 4,268,027,879       

Non-current liabilities:
Long-term borrowings V(I)28 28 1,961,286,985 1,773,145,861 1,961,286,985 1,773,145,861
Lease liabilities V(I)29 29 – – – –
Long-term payables V(I)30, XV(I)4 

30
4 613,707,632 699,098,359 600,525,946 681,860,482

Deferred revenue V(I)31 31 50,094,206 38,088,889 50,094,206 38,088,889
Deferred tax liabilities V(I)17 17 – – – –
Other non-current liabilities V(I)32 32 42,098,712 60,567,483 – –       

Total non-current liabilities 2,667,187,535 2,570,900,592 2,611,907,137 2,493,095,232       

Total liabilities 6,115,832,383 6,931,325,036 5,979,650,443 6,761,123,111       
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As at 31 December 2025 2025年12月31日
(All amounts in RMB Yuan unless otherwise stated) （除特別註明外，金額單位為人民幣元）

CONSOLIDATED AND COMPANY BALANCE SHEETS
合併及公司資產負債表

31 December 
2025

31 December 
2024

31 December 
2025

31 December 
2024

2025 12 31 2024 12 31 2025 12 31 2024 12 31
Liabilities and 
shareholders’ equity

Note Consolidated Consolidated Company Company

       
Shareholders’ equity:

Share capital V(I)33 33 473,213,000 473,213,000 473,213,000 473,213,000
Capital surplus V(I)34 34 1,064,176,235 1,043,365,741 699,484,654 699,484,654
Other comprehensive income V(I)35 35 7,472,797 2,505,840 – –
Surplus reserve V(I)36 36 246,394,231 246,394,231 246,394,231 246,394,231
Retained earnings V(I)37 37 2,014,870,332 2,293,867,521 2,407,758,669 2,714,860,693       

Total equity attributable to 
shareholders of the Company 3,806,126,595 4,059,346,333 3,826,850,554 4,133,952,578
Minority interest (3,654,371) (8,094,277) – –       

Total shareholders’ equity 3,802,472,224 4,051,252,056 3,826,850,554 4,133,952,578       

Total liabilities and 
shareholders’ equity 9,918,304,607 10,982,577,092 9,806,500,997 10,895,075,689

       

The accompanying notes form an integral part of these financial statements.

Legal representative: Principal in charge of accounting: Head of accounting department:

Wang Hong Ren Kai Tian Qingquan
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CONSOLIDATED AND COMPANY INCOME STATEMENTS

For the year ended 31 December 2025 2025
(All amounts in RMB Yuan unless otherwise stated) 

2025 2024 2025 2024
2025 2024 2025 2024

Note Consolidated Consolidated Company Company
Items

       
I. Revenue V(II)1, XV(II)1 

1 1 2,006,737,364 2,170,988,338 1,815,892,468 1,993,393,631
Less: Cost of sales V(II)2, XV(II)2 

2 2 (2,086,335,660) (2,021,817,757) (1,857,062,451) (1,818,487,003)
Taxes and surcharges V(II)3 3 (65,595,739) (63,328,488) (64,876,578) (62,871,340)
Selling and distribution expenses V(II)2, XV(II)2 

2 2 (3,847,355) (3,731,882) – –
General and administrative 

expenses
V(II)2, XV(II)2

2 2 (110,920,044) (108,457,774) (83,518,337) (81,231,793)
Finance expenses V(II)4 4 (102,302,420) (134,251,347) (102,769,503) (134,446,729)

Including: Interest expenses (108,235,589) (135,625,805) (108,235,589) (135,625,805)
Interest income 6,366,030 2,518,611 5,629,716 2,094,805

Add: Other income V(II)5 5 9,492,460 9,668,744 4,009,155 8,291,595
Investment income V(II)6 6 34,842,693 22,009,494 25,673 (8,351,696)

Including:  Investment income on  
 associates

  
 34,708,070 21,954,953 – (8,349,494)

Gains on changes in fair value V(II)7 7 5,367,491 2,595,606 631,805 1,893,780
Reversal/(Provision) for expected 
 credit losses

V(II)8 8
6,440,893 10,061,326 (60,757,601) (106,923,689)

Asset impairment losses – – – (10,200,000)
Gains on disposals of assets V(II)9 9 9,000 – – –       

II. Operating loss (306,111,317) (116,263,740) (348,425,369) (218,933,244)
Add: Non-operating income V(II)10 10 50,212,116 11,896,731 50,192,462 11,821,361
Less: Non-operating expenses V(II)11 11 (6,099,957) (296,834,407) (5,860,038) (296,720,876)       

III. Total loss (261,999,158) (401,201,416) (304,092,945) (503,832,759)
Less: Income tax (expenses)/credits V(II)12 12 (12,558,125) 34,953,746 (3,009,079) 81,465,402       

IV. Net loss (274,557,283) (366,247,670) (307,102,024) (422,367,357)
(I)  Categorized by the continuity of  

 operations:
 1. Net loss from continuing operations  1. (274,557,283) (366,247,670) (307,102,024) (422,367,357)
 2.  Net loss from discontinued  

 operations
 2.

– – – –

(II)  Categorized by ownership of the  
 equity:

 1.  Net loss attributable to shareholders  
 of the Company

 1.  
 (278,997,189) (381,444,206) (307,102,024) (422,367,357)

 2. Minority interests  2. 4,439,906 15,196,536 – –
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For the year ended 31 December 2025 2025年度
(All amounts in RMB Yuan unless otherwise stated) （除特別註明外，金額單位為人民幣元）

CONSOLIDATED AND COMPANY INCOME STATEMENTS
合併及公司利潤表

2025 2024 2025 2024
2025 2024 2025 2024

Note Consolidated Consolidated Company Company
Items

       
V. Other comprehensive income/(loss), 

net of tax
  
 

V(II)13 13
4,966,957 (11,118,429) – –

Other comprehensive income/(loss) 
attributable to shareholders of the 
Company, net of tax

 
 

4,966,957 (11,118,429) – –
Other comprehensive income/(loss) which 

will be reclassified to profit or loss
 

4,966,957 (11,118,429) – –
Other comprehensive income/(loss) 

that can be transferred to profit or 
loss under the equity method

 

4,966,957 (11,118,429) – –       

VI. Total comprehensive loss (269,590,326) (377,366,099) (307,102,024) (422,367,357)

Attributable to shareholders of the 
Company

 
(274,030,232) (392,562,635) (307,102,024) (422,367,357)

Attributable to minority interests 4,439,906 15,196,536 – –
       

VII. Loss per share:
(I) Basic loss per share V(II)14 14

(0.59) (0.81)
Not applicable Not applicable

(II) Diluted loss per share V(II)14 14
(0.59) (0.81)

Not applicable Not applicable

       

The accompanying notes form an integral part of these financial statements.

Legal representative: Principal in charge of accounting: Head of accounting department:

Wang Hong Ren Kai Tian Qingquan
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CONSOLIDATED AND COMPANY CASH FLOW STATEMENTS

For the year ended 31 December 2025 2025
(All amounts in RMB Yuan unless otherwise stated) 

2025 2024 2025 2024
2025 2024 2025 2024

Note Consolidated Consolidated Company Company
Items

       
I. Cash flows from operating activities:

Cash received from sale of goods or 
rendering of services 2,224,013,342 2,350,201,069 1,904,311,325 2,185,071,597

Cash received from tax refund – 5,323,825 – –
Cash received relating to other operating 

activities
V(III)1(1) 

1(1) 59,029,319 20,062,285 49,153,748 18,185,959       

Subtotal of cash inflows from 
operating activities 2,283,042,661 2,375,587,179 1,953,465,073 2,203,257,556       

Cash paid for goods and services (615,270,504) (683,635,580) (483,300,702) (505,727,468)
Cash paid to and on behalf of employees (814,301,052) (767,468,697) (641,386,998) (611,958,720)
Cash payments for taxes and surcharges (162,852,858) (88,689,652) (157,893,694) (85,184,346)
Cash paid relating to other operating 

activities
V(III)1(2) 

1(2) (252,601,175) (105,903,700) (251,989,953) (266,342,421)       

Subtotal of cash outflows from 
operating activities (1,845,025,589) (1,645,697,629) (1,534,571,347) (1,469,212,955)       

Net cash flows from operating 
activities V(III)2 2 438,017,072 729,889,550 418,893,726 734,044,601       

II. Cash flows from investing activities:
Cash received from returns on 

investments 111,565 14,186 18,327 –
Cash received from investment income 39,266 56,743 2 –
Net cash received from disposal of fixed 

assets, intangible assets and other 
long-term assets 9,000 – – –       

Subtotal of cash inflows from 
investing activities 159,831 70,929 18,329 –       

Cash paid to acquire and construct fixed 
assets, intangible assets and other 
long-term assets (99,933,987) (425,593,288) (89,437,842) (422,977,868)

Cash paid for investments – – – (12,750,000)       

Subtotal of cash outflows from 
investing activities (99,933,987) (425,593,288) (89,437,842) (435,727,868)       

Net cash flows from investing 
activities (99,774,156) (425,522,359) (89,419,513) (435,727,868)       
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For the year ended 31 December 2025 2025年度
(All amounts in RMB Yuan unless otherwise stated) （除特別註明外，金額單位為人民幣元）

CONSOLIDATED AND COMPANY CASH FLOW STATEMENTS
合併及公司現金流量表

2025 2024 2025 2024
2025 2024 2025 2024

Note Consolidated Consolidated Company Company
Items

       
III. Cash flows from financing activities:

Cash received from absorbing 
investments – 12,250,000 – –

Including:  Cash received by subsidiaries  
 from non-controlling  
 shareholders as investments

  
 

– 12,250,000 – –
Cash received from borrowings 1,130,000,000 400,000,000 1,130,000,000 400,000,000
Cash received related to  

other financing activities
 V(III)1(3) 

1(3) – 1,063,000,000 – 1,063,000,000       

Subtotal of cash inflows from 
financing activities 1,130,000,000 1,475,250,000 1,130,000,000 1,463,000,000       

Cash repayments of borrowings (482,545,513) (371,313,000) (482,545,513) (371,313,000)
Cash payments for distribution of 

dividends or profits and for interest 
expenses (73,131,875) (87,138,431) (73,131,875) (87,138,431)

Cash payments related to other financing 
activities

V(III)1(4) 
1(4) (1,187,463,891) (983,736,675) (1,187,463,891) (983,736,675)       

Subtotal of cash outflows from 
financing activities V(III)4 4 (1,743,141,279) (1,442,188,106) (1,743,141,279) (1,442,188,106)       

Net cash flows from financing 
activities (613,141,279) 33,061,894 (613,141,279) 20,811,894       

IV. Effect of foreign exchange rate changes 
on cash and cash equivalents

  
 – – – –       

V. Net increase in cash and cash 
equivalents V(III)2 2 (274,898,363) 337,429,085 (283,667,066) 319,128,627

Add:  Opening balance of cash and cash  
 equivalents 541,082,778 203,653,693 466,413,358 147,284,731       

VI. Closing balance of cash and cash 
equivalents 266,184,415 541,082,778 182,746,292 466,413,358

       

The accompanying notes form an integral part of these financial statements.

Legal representative: Principal in charge of accounting: Head of accounting department:

Wang Hong Ren Kai Tian Qingquan
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CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

For the year ended 31 December 2025 2025
(All amounts in RMB Yuan unless otherwise stated) 

Equity attributable to shareholders of the Company

 

Share
capital

Capital
surplus

Other 
comprehensive 

income
Surplus
reserve

Retained 
earnings

Minority 
interest

Total 
shareholders’

equity
Items

         
I. Balance at 1 January 2024 2024 1 1 473,213,000 864,890,722 13,624,269 246,394,231 2,675,311,727 (35,540,813) 4,237,893,136         

II. Movements for the year ended 31 December 2024 2024 – 178,475,019 (11,118,429) – (381,444,206) 27,446,536 (186,641,080)
(I) Total comprehensive loss    – – (11,118,429) – (381,444,206) 15,196,536 (377,366,099)
 1. Net loss    1. – – – – (381,444,206) 15,196,536 (366,247,670)
 2. Other comprehensive loss    2. – – (11,118,429) – – – (11,118,429)         

(II) Capital contributed or withdrawn by owners    – – – – – 12,250,000 12,250,000
 Including: Ordinary shares contributed by owners    – – – – – 12,250,000 12,250,000         

(III) Changes in other capital surplus    – 178,475,019 – – – – 178,475,019         

III. Balance at 31 December 2024 2024 12 31 473,213,000 1,043,365,741 2,505,840 246,394,231 2,293,867,521 (8,094,277) 4,051,252,056
         

I. Balance at 1 January 2025 2025 1 1 473,213,000 1,043,365,741 2,505,840 246,394,231 2,293,867,521 (8,094,277) 4,051,252,056         

II. Movements for the year ended 31 December 2025 2025 – 20,810,494 4,966,957 – (278,997,189) 4,439,906 (248,779,832)
(I) Total comprehensive loss    – – 4,966,957 – (278,997,189) 4,439,906 (269,590,326)
 1. Net loss    1. – – – – (278,997,189) 4,439,906 (274,557,283)
 2. Other comprehensive income    2. – – 4,966,957 – – – 4,966,957         

(II) Capital contributed or withdrawn by owners    – – – – – – –
 Including: Ordinary shares contributed by owners    – – – – – – –         

(III) Changes in other capital surplus    – 20,810,494 – – – – 20,810,494         

III. Balance at 31 December 2025 2025 12 31 473,213,000 1,064,176,235 7,472,797 246,394,231 2,014,870,332 (3,654,371) 3,802,472,224
         

The accompanying notes form an integral part of these financial statements.

Legal representative: Principal in charge of accounting: Head of accounting department:

Wang Hong Ren Kai Tian Qingquan
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COMPANY STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY
公司股東權益變動表

For the year ended 31 December 2025 2025年度
(All amounts in RMB Yuan unless otherwise stated) （除特別註明外，金額單位為人民幣元）

Share
capital

Capital 
surplus

Other 
comprehensive 

income
Surplus
reserve

Retained 
earnings

Total 
shareholders’

equity
Items

        
I. Balance at 1 January 2024 2024 1 1 473,213,000 699,484,654 – 246,394,231 3,137,228,050 4,556,319,935        

II. Movements for the year ended 31 December 2024 2024 – – – – (422,367,357) (422,367,357)
(I) Total comprehensive loss    – – – – (422,367,357) (422,367,357)
 1. Net loss    1. – – – – (422,367,357) (422,367,357)
 2. Other comprehensive income    2. – – – – – –        

(II) Changes in other capital surplus    – – – – – –        

III. Balance at 31 December 2024 2024 12 31 473,213,000 699,484,654 – 246,394,231 2,714,860,693 4,133,952,578
        

I. Balance at 1 January 2025 2025 1 1 473,213,000 699,484,654 – 246,394,231 2,714,860,693 4,133,952,578        

II. Movements for the year ended 31 December 2025 2025 – – – – (307,102,024) (307,102,024)
(I) Total comprehensive loss    – – – – (307,102,024) (307,102,024)
 1. Net loss    1. – – – – (307,102,024) (307,102,024)
 2. Other comprehensive income    2. – – – – – –        

(II) Changes in other capital surplus    – – – – – –        

III. Balance at 31 December 2025 2025 12 31 473,213,000 699,484,654 – 246,394,231 2,407,758,669 3,826,850,554
        

The accompanying notes form an integral part of these financial statements.

Legal representative: Principal in charge of accounting: Head of accounting department:

Wang Hong Ren Kai Tian Qingquan
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NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2025 2025
(All amounts in RMB Yuan unless otherwise stated) 

I. COMPANY PROFILE
Hainan Meilan International Airport Company Limited (the “Company”) 
was established as a joint stock company with limited liability in the 
People’s Republic of China (the “PRC”) on 28 December 2000. The 
registered address and headquarters of the Company is in Haikou City, 
Hainan Province, the PRC. The Company’s shares were listed on the main 
board of The Stock Exchange of Hong Kong Limited on 18 November 
2002. The Company and its subsidiaries (collectively the “Group”) are 
mainly engaged in the operation of the Meilan Airport (“Meilan Airport”) 
and certain ancillary commercial businesses in Haikou City, Hainan 
Province, the PRC.

These financial statements are authorized for issue by the board of 
directors of the Company (the “Board”) on 27 March 2026.

II. BASIS OF PREPARATION OF THE 
FINANCIAL STATEMENTS

(I) Basis of preparation
These financial statements have been prepared on a going concern 
basis. Based on actual transactions and events, they are compiled in 
accordance with the Accounting Standards for Business Enterprises – 
Basic Standards, issued by the Ministry of Finance (issued by Order No. 
33 and amended by Order No. 76 of the Ministry of Finance), the specific 
accounting standards promulgated and amended on 15 February 2006 
and thereafter, the application guidance of the accounting standards for 
business enterprises, interpretations of the accounting standards for 
business enterprises, and other relevant regulations (collectively “the 
Accounting Standards for Business Enterprises” or “CASs ”). Certain 
matters relating to the Group’s financial statements have been disclosed 
in accordance with the requirements of the Companies Ordinance of 
Hong Kong.

 

2000 12 28

2002 11 18

2026 3 27
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76 2006 2 15
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II. BASIS OF PREPARATION OF THE 
FINANCIAL STATEMENTS (Continued)

(II) Assessment of the ability to continue as a going 
concern
The Group’s net loss was RMB275 million and the net cash inflow from 
operating activities was RMB438 million in 2025. As at 31 December 
2025, the Group’s current liabilities amounted to RMB3,449 million, 
exceeding its current assets by RMB2,789 million. The Group’s current 
liabilities mainly comprised the short-term borrowings of RMB930 million, 
amounts due to related parties of RMB768 million, long-term borrowings 
due within one year of RMB80 million, sale and leaseback payable due 
within one year of RMB78 million, lease liabilities due within one year of 
RMB49 million, and construction payments payable for the airport project 
of Meilan Airport Phase II Expansion Project (the “Phase II Expansion 
Project”) of RMB300 million.

The Group’s resources, including personnel reserve, core operating 
assets, sources of cash flow and external financing, are sufficient to meet 
the requirements of going concern. The management of the Company 
have careful ly considered the Company’s future working capital, 
operating performance and available sources of financing so as to assess 
whether the Company has sufficient working capital to meet its financial 
obligations and continue to operate. As of 31 December 2025, the 
Company had sufficient bank credit facilities available for its day-to-day 
operations and to repay the principal and interest on the aforementioned 
borrowings due within the next 12 months.

The Board has reviewed the cash flow forecast for not less than 12 
months from 31 December 2025 prepared by the management of the 
Company. The Board is of the view that the Company will have sufficient 
sources of financing to meet its working capital requirements and to 
repay debts falling due within 12 months from 31 December 2025. 
Accordingly, these financial statements of the Group for 2025 have been 
prepared on a going concern basis.

III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES
Accounting policies and accounting estimates are determined based on 
the features of the Group’s production and operation, which are mainly 
related to the measurement of expected credit losses on receivables 
(Note III (IX)), depreciation of investment properties and depreciation of 
fixed assets (Note III (XII) and (XIII)), depreciation of right-of-use assets 
(Note III (XXVI), and recognition and measurement of revenue (Note 
III (XXIII)). The key judgments, critical accounting estimates, and key 
assumptions applied by the Group in determining critical accounting 
policies are detailed in Note III (XXVIII).
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(I) Statement of compliance
The financial statements have been prepared in accordance with the 
requirements of CASs, and present truly and completely the financial 
position, financial performance and cash flows of the Group.

(II) Accounting year
The accounting year of the Group starts from 1 January to 31 December.

(III) Operating cycle
The Group has a relatively short operating cycle for its business, an asset 
or a liability is classified as current if it is expected to be realized or due 
within 12 months.

(IV) Recording currency
The Group’s recording currency is Renminbi (RMB) Yuan.

(V) Determination method and basis for selection of 
materiality
The Group prepares and discloses financial statements in compliance with 
the principle of materiality. The items disclosed in notes to the financial 
statements involving materiality judgements, determination method and 
basis for selection of materiality are as follows:

Disclosed items involving 
materiality judgements Determination method and basis for selection of materiality

  
Significant subsidiaries, not wholly-owned 

subsidiaries
With total asset exceeding 15% of the Group’s total assets

15%

Significant associates With carrying amount of the investment income from associates exceeding 15% 
of the absolute value of the Group’s net profit

15%

Significant commitments With an impact amount exceeding 15% of the Group’s total profit
15%
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(VI) Accounting treatments of business combination 
under and not under common control

1. Accounting treatment of business combination under 
common control
Assets and liabilities arising from business combination are measured 
at carrying amount of the combined party included in the consolidated 
financial statements of the ultimate controlling party at the combination 
date. Difference between carrying amount of the equity of the combined 
party included in the consolidated financial statements of the ultimate 
controlling party and that of the combination consideration or total par 
value of shares issued is adjusted to capital surplus, if the balance of 
capital surplus is insufficient to offset, any excess is adjusted to retained 
earnings.

2. Accounting treatment of business combination not 
under common control
When combination cost is in excess of the fair value of identifiable net 
assets obtained from the acquiree at the acquisition date, the excess 
is recognized as goodwill; otherwise, the fair value of identifiable 
assets, liabilities and contingent liabilities, and the measurement of the 
combination cost are reviewed, then the difference is recognized in profit 
or loss.

(VII) Judgement criteria for control and compilation 
method of consolidated financial statements

1. Judgement of control
Control is recognised when the investor has the power over the investee; 
rights to variable returns from its involvement with the investee and has 
the ability to affect those returns through its power over the investee.

2. Preparation of consolidated financial statements
The Company brings all its controlled subsidiaries into the consolidation 
scope.  The conso l idated f inanc ia l  s ta tements a re compi led by 
the Company according to “CASs No.33 – Consolidated Financial 
Statements”, based on relevant information and the financial statements 
of the Group.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(VIII) Foreign currency translation
Transactions denominated in foreign currency are translated into 
RMB yuan at the spot exchange rate at the transaction date at initial 
recognition. At the balance sheet date, monetary items denominated in 
foreign currency are translated at the spot exchange rate at the balance 
sheet date with difference, except for those arising from the principal 
and interest of exclusive borrowings eligible for capitalization, included in 
profit or loss; non-cash items carried at historical costs are translated at 
the spot exchange rate at the transaction date, with the RMB amounts 
unchanged; non-cash items carried at fair value in foreign currency are 
translated at the spot exchange rate at the date when the fair value 
was determined, with difference included in profit or loss or other 
comprehensive income.

(IX) Financial instruments
1. Financial assets
(1) Classification and measurement

Based on the Group’s business model for managing the financial assets 
and the contractual cash flow characteristics of the financial assets, 
financial assets are classified as:  financial assets at amortised cost; 

 financial assets at fair value through other comprehensive income;  
financial assets at fair value through profit or loss.

The financial assets are measured at fair value at initial recognition. 
Related transaction costs that are attributable to the acquisition of the 
financial assets are included in the initially recognised amounts, except 
for the financial assets at fair value through profit or loss, the related 
transaction costs of which are recognised directly in profit or loss for 
the current year. Accounts receivable or notes receivable arising from 
sales of products or rendering of services (which have not contained or 
considered any significant financing components) are initially recognized 
at the consideration that is entitled to be charged by the Group as 
expected.

1) Debt instrument
The debt instruments held by the Group refer to the instruments that are 
consistent with the definition of financial liabilities from the perspective 
of the issuer, and the financial instruments currently held by the Group 
are measured at amortised cost. The objective of the Group’s business 
model is to hold the financial assets to collect the contractual cash 
flows, and the contractual cash flow characteristics are consistent with 
a basic lending arrangement, which gives rise on specified dates to the 
contractual cash flows that are solely payments of principal and interest 
on the principal amount outstanding. The interest income of such financial 
assets is recognised using the effective interest method. The financial 
assets include cash at bank and on hand, accounts receivable and other 
receivables, etc.

  

 

 
1. 
(1) 

1) 
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(IX) Financial instruments (Continued)

1. Financial assets (Continued)
(1) Classification and measurement (Continued)
2) Equity instruments

Investments in equity instruments, over which the Group has no control, 
joint control or significant influence, are measured at fair value through 
profit or loss under financial assets held for sale; investments in equity 
instruments expected to be held over one year as from the balance sheet 
date are presented as other non-current financial assets.

(2) Impairment
The Group assesses the expected credit losses (“ECL”) for financial 
assets at amortised cost, joint repayment commitment and etc. The 
Group recognises a loss allowance for such losses at each reporting date.

Giving consideration to reasonable and supportable information that 
is available without undue cost or effort at the balance sheet date 
on past events, current conditions and forecasts of future economic 
conditions, weighted by the probability of default, the Group calculates 
the probability-weighted present value of the difference between the 
contractual cash flows of the receivable and the cash flows expected to 
be collected which is recognised as ECL.

For accounts receivable derived from daily operations such as sales of 
goods and rendering of services, regardless of whether there exists the 
significant financing component, the Group calculates the loss provision 
based on the lifetime ECL. For lease receivable, the Group measures the 
loss provision according to the lifetime ECL.

At each balance sheet date, the ECL of financial instruments other than 
aforesaid, accounts receivable and lease receivables is measured based 
on different stages. A 12-month ECL provision is recognised for financial 
instruments in Stage 1 that have not had a significant increase in credit 
risk since initial recognition; lifetime ECL provision is recognised for 
financial instruments in Stage 2 that have had a significant increase in 
credit risk but are not deemed to be credit-impaired; and lifetime ECL 
provision is recognised for financial instruments in Stage 3 that are credit-
impaired.

For the financial instruments with lower credit risk on the balance sheet 
date, the Group assumes there is no significant increase in credit risk 
since initial recognition, and identifies them as financial instruments in 
Stage 1 and recognises the 12-month ECL provision.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(IX) Financial instruments (Continued)

1. Financial assets (Continued)
(2) Impairment (Continued)

For the financial instruments in Stage 1 and Stage 2, the Group calculates 
the interest income by applying the effective interest rate to the gross 
carrying amount (before deduction of the impairment provision). For 
the financial instrument in Stage 3, the interest income is calculated by 
applying the effective interest rate to the amortised cost (after deduction 
of the impairment provision from the gross carrying amount).

The credit r isk characterist ics of f inancial assets whose ECL are 
calculated on a single basis are significantly different from those of 
other financial assets in the same class. In cases where the ECL of an 
individually assessed financial asset cannot be evaluated with reasonable 
cost, the Group categorises the receivables into certain different groups 
based on their credit risk characteristics and calculates the ECL for each 
group respectively. The basis for determining groupings and the method 
of provision are as follows:

Group Definition of the Group
  
Group 1 Receivables from non-related parties arising from 

aeronautical service income, the timing specific 
for initial recognition is taken as the starting 
timing of the aging

Group 2 Receivables from non-related parties arising from 
non-aeronautical service income, the timing 
specific for initial recognition is taken as the 
starting timing of the aging

Group 3 Receivables from related parties

Group 4 Receivables except for those mentioned above

Based on the exposure at default and the lifetime ECL rate, the Group 
calculates the ECL of accounts receivable and lease receivable that are 
categorised into different grouping for recoverability assessment with 
reference to historical credit losses experience, current conditions and 
forecasts of future economic conditions.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(IX) Financial instruments (Continued)

1. Financial assets (Continued)
(2) Impairment (Continued)

The Group, on the basis of the exposure at default and the 12-month/
lifetime ECL rate, calculates the ECL of other receivables that are 
categorised into groupings with reference to historical credit losses 
experience, current condit ions and forecasts of future economic 
conditions.

The Group recognises the provision or reversal of provision for losses in 
profit or loss in the current year.

(3) Derecognition
A financial asset is derecognised when one of the following criterion 
meets: 1) the contractual rights to the cash flows from the financial asset 
expire, 2) the financial asset has been transferred and the Group transfers 
substantially all the risks and rewards of ownership of the financial asset 
to the transferee, or 3) the financial asset has been transferred and the 
Group has not retained control of the financial asset, although the Group 
neither transfers nor retains substantially all the risks and rewards of 
ownership of the financial asset.

When an investment in equity instrument measured at fair value through 
other comprehensive income is derecognised, the difference between the 
carrying amount and the consideration received as well as any cumulative 
changes in fair value that were previously recognised directly in other 
comprehensive income is recognised in retained earnings. For other 
financial assets when they are derecognised, the difference between the 
carrying amount and the consideration received as well as any cumulative 
changes in fair value that were previously recognised directly in other 
comprehensive income is recognised in profit or loss for the current year.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(IX) Financial instruments (Continued)

2. Financial liabilities
Financial liabilities are classified as financial liabilities at amortised 
cost and financial liabilities at fair value through profit or loss at initial 
recognition.

The financial l iabil it ies of the Group mainly are financial l iabil it ies 
measured at amortised cost, including accounts payable, other payables, 
short-term borrowings, new syndicated loan and long-term payables, 
etc. Such financial liabilities are initially recognised at fair value, net of 
transaction costs incurred, and subsequently measured at amortised 
cost using the effective interest method. Financial liabilities that are due 
within one year (inclusive) are classified as current liabilities; those with 
maturities over one year but are due within one year (inclusive) as from 
the balance sheet date are classified as non-current liabilities due within 
one year. Others are classified as non-current liabilities.

A financial liability is derecognised or partly derecognised when the 
underlying present obligation is discharged or partly discharged. The 
difference between the carrying amount of the derecognised portion of 
the financial liability and the consideration paid is recognised in profit or 
loss for the current year.

3. Determination of the fair value of financial instruments
The fair value of a financial instrument that is traded in an active market 
is determined at the quoted prices in the active market. The fair value of 
a financial instrument that is not trade in an active market is determined 
by using valuation techniques. In the valuation, the Group adopts the 
valuation technique which is applicable to the current situation and 
supportable by adequate available data and other information, selects 
inputs with the same characteristics as those of assets or liabilities 
considered by market participants in relevant transactions of assets or 
liabilities, and gives priority to the use of relevant observable inputs. 
Unobservable inputs are adopted when the relevant observable inputs are 
unavailable or impractical to obtain.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(X) Inventories
1. Classification

Inventories include food and spare parts, etc., and are measured at the 
lower of cost and net realisable value.

2. Costing of inventories
Cost is determined using first in first out method when issued.

3. Inventory counting system
The inventory counting system is the perpetual inventory counting 
system.

4. Basis for determining net realisable values of 
inventories and method for making provision for 
decline in the value of inventories
Provision for a decline in the value of inventories is determined as the 
excess amount of the carrying amounts of the inventories over their 
net realisable value. Net realisable value is determined based on the 
estimated selling price in the ordinary course of business, less the 
estimated cost of completion and the estimated costs necessary to make 
the sale and related taxes.

(XI) Long-term equity investments
1. Judgement on joint control and significant effects

Joint control is recognised as control held for a certain arrangement 
under the relevant agreement, the relevant activity of which should be 
unanimously agreed by the parties sharing the control. The influence 
is deemed as significant if there involves the power of participating in 
decision making on the financial and operational policies of the investee, 
but the power cannot control or jointly control with other parties the 
formulation of the policies.



266 HAINAN MEILAN INTERNATIONAL AIRPORT COMPANY LIMITED • ANNUAL REPORT 2025HAINAN MEILAN INTERNATIONAL AIRPORT COMPANY LIMITED • ANNUAL REPORT 2025266

For the year ended 31 December 2025 2025
(All amounts in RMB Yuan unless otherwise stated) 

NOTES TO THE FINANCIAL STATEMENTS

  

 
2. 

(1) 

III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XI) Long-term equity investments (Continued)

2. Determination of investment cost
(1) Fo r  bus iness  comb ina t i on  under  common con t ro l ,  i f  t he 

consideration of the combining party is that it makes payment in 
cash, transfers non-cash assets, assumes its liabilities or issues 
equity securities, on the date of combination, it regards the share 
of the carrying amount of the equity of the combined party included 
in the consolidated financial statements of the ultimate controlling 
party as the initial cost of the investment. The difference between 
the initial cost of the long-term equity investment and the carrying 
amount of the combination consideration paid or the aggregate 
nominal amount of shares issued offsets capital surplus; if the 
balance of capital surplus is insufficient to offset, any excess is 
adjusted to retained earnings.

When long-term equity investments are obtained through business 
combination under common control achieved in stages, the Group 
determines whether it is a “package deal”. If it is a “package deal”, 
transactions as a whole are treated as one transaction obtaining 
the right to control in accounting treatment. If it is not a “package 
deal”, on the combinat ion date, investment cost is in it ia l ly 
recognised at the share of the carrying amount of net assets of the 
combined party included in the consolidated financial statements 
of the ult imate control l ing party after the combination. The 
difference between the acquisition-date investment cost of long-
term equity investments and the carrying amount of the previously 
held long-term equity investments plus the carrying amount of 
the consideration paid for the newly acquired equity is adjusted to 
capital surplus; if the balance of capital surplus is insufficient to 
offset, any excess is adjusted to retained earnings.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XI) Long-term equity investments (Continued)

2. Determination of investment cost (Continued)
(2) For business combination not under common control, the fair value 

of the consideration paid on the date of purchase is used as the 
initial investment cost.

The Group realizes the long-term equity investment formed by 
business combination not under common control in stages through 
multiple transactions, and distinguishes the separate financial 
statements and the consolidated financial statements for relevant 
accounting treatment:

1) In the individual financial statements, the carrying amount 
of the original equity investment plus the sum of the new 
investment cost is used as the initial investment cost of the 
cost method.

2) In the consolidated financial statements, determine whether 
i t is a “package deal”. I f i t is a “package deal”, each 
transaction is accounted for as a transaction to obtain control. 
If it is not a “package deal”, the equity of the acquired 
party held before the acquisition date is remeasured at 
the fair value of the equity on the acquisition date, and the 
difference between the fair value and its carrying amount is 
included in the current investment income; if the equity of 
the acquired party held before the acquisition date involves 
other comprehensive income under the equity method, the 
other comprehensive income related to it is transferred to 
the current income of the acquisition date. However, other 
comprehensive income arising from the remeasurement of 
the net liabilities or net assets of the defined benefit plan by 
the investee is excluded.

(3) Except for those formed by business combination: if it is acquired 
by paying cash, the actual purchase price paid shall be used as its 
initial investment cost; if it is acquired by issuing equity securities, 
the fair value of the equity securities issued shall be used as its initial 
investment cost; if it is acquired by debt restructuring, its initial 
investment cost shall be determined in accordance with “CASs 
No. 12 – Debt Restructuring”; if it is acquired by non-monetary 
asset exchange, its initial investment cost shall be determined in 
accordance with “CASs No. 7 – Non-monetary Asset Exchange”.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XI) Long-term equity investments (Continued)

3. Subsequent measurement and profit and loss 
recognition method
Long-term equity investments in control of investees shall be accounted 
for using the cost method; long-term equity investments in associates 
and joint ventures shall be accounted for using the equity method.

4. Treatment of the disposal of the investment in a 
subsidiary through multiple transactions until the 
control is lost

(1) Principles for judging whether it is a “package deal”
When the equity investment in a subsidiary is disposed of in multiple 
transactions until the control is lost, the Group shall judge whether the 
step-by-step transaction is a “package deal” based on the terms of the 
transaction agreement, the disposal consideration obtained respectively, 
the object of the equity sale, the disposal method, the disposal time and 
other information of each step of the step-by-step transaction. The terms, 
conditions and economic impact of each transaction generally indicate 
that the multiple transactions are a “package deal”:

1) These transactions are concluded at the same t ime or with 
consideration of each other’s impact;

2) These transactions as a whole can achieve a complete business 
result;

3) The occurrence of a transaction depends on the occurrence of at 
least one other transaction;

4) A transact ion is not economical when viewed alone, but is 
economical when considered together with other transactions.

(2) Accounting treatment that is not a “package deal”
1) Individual financial statements

For the equity disposed of, the difference between its carrying amount 
and the actual acquisition price shall be recorded in the current year’s 
profit and loss. For the remaining equity, if it stil l has a significant 
influence on the investee or exercises joint control with other parties, 
it shall be converted to equity accounting; if it can no longer exercise 
control, joint control or significant influence over the investee, it shall be 
accounted for in accordance with the relevant provisions of “CASs No. 
22 – Recognition and Measurement of Financial Instruments”.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XI) Long-term equity investments (Continued)

4. Treatment of the disposal of the investment in a 
subsidiary through multiple transactions until the 
control is lost (Continued)

(2) Accounting treatment that is not a “package deal” (Continued)
2) Consolidated Financial Statements

Before losing control, the difference between the disposal price and the 
net asset share of the subsidiary corresponding to the disposal of the 
long-term equity investment, which has been continuously calculated 
since the date of purchase or the date of merger, shall be adjusted to the 
capital reserve (capital premium). If the capital premium is insufficient to 
offset, it shall be offset against retained earnings.

When losing control over the original subsidiary, the remaining equity 
shall be remeasured at its fair value on the date of loss of control. The 
sum of the consideration obtained from the disposal of the equity and 
the fair value of the remaining equity, minus the difference between the 
share of the net assets of the original subsidiary calculated according to 
the original shareholding ratio, which has been continuously calculated 
since the date of purchase or the date of merger, shall be included in the 
investment income of the year when control is lost, and goodwill shall 
be offset at the same time. Other comprehensive income related to the 
equity investment in the original subsidiary should be transferred to the 
current investment income when the control is lost.

(3) Accounting treatment of “package deal”
1) Individual financial statements

Accounting for each transaction as a transaction of disposing of the 
subsidiary and losing the control. However, the difference between the 
disposal price and the carrying amount of the long-term equity investment 
corresponding to the disposal investment before the loss of control is 
recognized as other comprehensive income in the individual financial 
statements and transferred to the profit and loss of the year when the 
control is lost.

2) Consolidated financial statements
Accounting for each transaction as a transaction of disposing of the 
subsidiary and losing the control. However, the difference between 
the disposal price and the share of the net assets of the subsidiary 
corresponding to the disposal investment before the loss of control is 
recognized as other comprehensive income in the consolidated financial 
statements and transferred to the profit and loss of the year when the 
control is lost.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XII) Investment properties
1. Investment properties include land use rights that have already been 

leased out, buildings that are held for the rental purpose and buildings 
under construction or development which are for rental purpose in future.

2. Investment properties are initially measured at cost and subsequently 
measured using the cost model and are depreciated or amortized using 
the same methods as fixed assets and intangible assets.

(XIII) Fixed assets
1. Recognition and initial measurement of fixed assets

Fixed assets comprise buildings, machinery and equipment, motor 
vehicles, office equipment and others. Fixed assets are recognised if, and 
only if it is probable that the related economic benefits associated with 
the item will flow to the Group and the cost of the item can be reliably 
measured. Fixed assets purchased or constructed by the Group are 
initially measured at cost at the time of acquisition.

Subsequent expenditures incurred for a fixed asset are included in the 
cost of the fixed asset when it is probable that the associated economic 
benefits will flow to the Group and the related cost can be reliably 
measured. The carrying amount of the replaced part is recognized. All 
the other subsequent expenditures are recognized in profit or loss for the 
year in which they are incurred.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XIII) Fixed assets (Continued)

2. Depreciation methods of fixed assets
Fixed assets are depreciated using the straight-line method to allocate 
the cost of the assets to their estimated, net of residual values over 
their estimated useful lives. For the fixed assets that have been provided 
for impairment losses, the related depreciation charge is prospectively 
determined based upon the adjusted carrying amounts over their 
remaining useful lives.

The depreciation years, the net residual value rates and the annual 
depreciation rates of fixed assets are as follows:

Category Depreciation method
Depreciation 
years (years)

Net residual 
value rates (%)

Annual 
depreciation 

rates (%)
(%) (%)

     
Buildings Straight-line method 15–40 3 2.4–6.5

Machinery and equipment Straight-line method 14 3 6.9

Motor vehicles Straight-line method 6–10 3 9.7–16.2

Office equipment and others Straight-line method 6–15 3 6.5–16.2

The estimated useful life and the estimated net residual value of a fixed 
asset and the depreciation method applied to the asset are reviewed, and 
adjusted as appropriate at each year-end.

3. Disposal of fixed assets
A fixed asset is derecognised on disposal or when no future economic 
benefits are expected from its use or disposal. The amount of proceeds 
from disposals on sale, transfer, retirement or damage of a fixed asset 
net of its carrying amount and related taxes and expenses is recognised 
in profit or loss for the current year.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XIV) Construction in progress
1. Construction in progress is recognized if it meets the conditions that 

economic benefits are likely to flow in and costs can be measured 
reliably. Construction in progress is measured at the actual cost incurred 
before the asset reaches the intended usable state.

2. When the construction in progress reaches the intended usable state, it is 
transferred to fixed assets at the actual cost of the project. Construction 
in progress is transferred to fixed assets and investment properties 
at estimated value when it is ready for intended use but has yet to go 
through the final settlement procedures, and depreciation is charged 
starting from the following month. The estimated value will be adjusted 
based on actual cost after the completion of the final settlement while 
depreciation charged will not be adjusted.

(XV) Borrowing costs
1. Principles for the recognition of capitalization of 

borrowing costs
Borrowing costs incurred by the Group that can be directly attributed 
to the acquisition, construction or production of assets that meet the 
capitalization conditions shall be capitalized and included in the cost of 
the related assets; other borrowing costs shall be recognized as expenses 
when incurred and included in the current year’s profit and loss.

2. Year for capitalization of borrowing costs
(1) Capitalization begins when the following conditions are met at the 

same time: 1) asset expenditure has been incurred; 2) borrowing 
costs have been incurred; 3) the acquisition, construction or 
production activities necessary to bring the asset to the intended 
use or sale state have begun.

(2) If an asset that meets the capitalization conditions is abnormally 
interrupted during the acquisition, construction or production 
process, and the interruption year exceeds 3 consecutive months, 
the capitalization of borrowing costs shall be suspended; the 
borrowing costs incurred during the interruption year shall be 
recognized as current expenses until the acquisition, construction 
or production activities of the asset resume.

(3) When the acquired, construction or production of the asset that 
meets the capitalization conditions reaches the intended use or sale 
state, the capitalization of borrowing costs shall cease.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XV) Borrowing costs (Continued)

3. Capitalization rate of borrowing costs and capitalization 
amount
For the specific borrowings obtained for the acquisition or construction 
of a fixed asset qualifying for capitalisation, the amount of borrowing 
costs eligible for capitalization (including amortization of discount or 
premium determined using the effective interest method) is determined 
by deducting any interest income earned from depositing the unused 
specific borrowings in the banks or any investment income arising on the 
temporary investment of those borrowings during the capitalisation year; 
for the general borrowings obtained for the acquisition and construction 
of a fixed asset qualifying for capitalisation, the capitalised amount of 
the general borrowings is determined by applying the weighted average 
effective interest rate of general borrowings, to the weighted average 
of the excess amount of cumulative expenditures on the asset over the 
amount of specific borrowings.

(XVI) Intangible assets
1. Intangible assets include land use rights and software, which are 

measured at cost.

2. In tang ib le  assets w i th l im i ted usefu l  l i ves sha l l  be amor t i zed 
systematically and reasonably in accordance with the expected realization 
method of the economic benefits related to the intangible assets during 
their useful lives. If the expected realization method cannot be reliably 
determined, the straight-line method shall be used for amortization. The 
details are as follows:

Items Useful life and basis for determination Amortization method

   
Land use right Useful life refers to the useful life of the land right certificate and is amortized 

based on the useful life
Straight-line method

Software Useful life is 10 years and is determined based on the year that can bring 
economic benefits to the Group

Straight-line method

10

Intangible assets with indefinite useful lives are not amortized, and 
the Group reviews the useful lives of such intangible assets in each 
accounting year.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XVII) Impairment of certain long-term assets
For long-term assets such as long-term equity investments, investment 
properties measured at cost method, fixed assets, construction in 
progress, right-of-use assets, and intangible assets with limited useful 
lives are tested for impairment if there is any indication that the assets 
may be impaired at the balance sheet date. If the result of the impairment 
test indicates that the recoverable amount of an asset is less than its 
carrying amount, a provision for impairment and an impairment loss 
are recognised for the amount by which the asset’s carrying amount 
exceeds its recoverable amount. The recoverable amount is the higher 
of an asset’s fair value less the cost of disposal and the present value of 
the future cash flows expected to be derived from the asset. Provision 
for asset impairment is determined and recognised on the individual 
asset basis. If it is not possible to estimate the recoverable amount of an 
individual asset, the recoverable amount of a group of assets to which 
the asset belongs is determined. A group of assets is the smallest group 
of assets that is able to generate independent cash inflows.

Once the above asset impairment losses are recognised, it will not be 
reversed for the value recovered in the subsequent years.

(XVIII) Long-term prepaid expenses
Long-term prepaid expenses include the expenditure for improvements 
to right-of-use assets, and other expenditures that have been incurred but 
should be recognised as expenses over more than one year in the current 
and subsequent years. Long-term prepaid expenses are amortised on the 
straight-line basis over the expected beneficial year and are presented at 
actual costs less accumulated amortisation.

(XIX) Employee benefits
Employee benef i ts inc lude short-term employee benef i ts, post-
employment benefits, termination benefits and other long-term employee 
benefits.

1. Accounting treatment of short-term employee benefits
Short-term employee benefits include wages or salar ies, bonus, 
allowances and subsidies, staff welfare, premiums or contributions 
on medical insurance, work injury insurance and maternity insurance, 
housing funds, union running costs and employee education costs and 
short-term paid absences, etc. The short-term employee benefits actually 
incurred are recognised as a liability in the accounting year in which the 
service is rendered by the employees, with a corresponding charge to 
the profit or loss for the current year or the cost of relevant assets. Non-
monetary benefits are measured at fair value.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XIX) Employee benefits (Continued)

2. Accounting treatment of post-employment benefits
The Group classifies post-employment benefit plans as either defined 
contribution plans or defined benefit plans. Defined contribution plans 
are post-employment benefit plans under which the Group pays fixed 
contributions into a separate fund and will have no obligation to pay 
further contributions; and defined benefit plans are post-employment 
benefit plans other than defined contribution plans. During the reporting 
year, the Group’s post-employment benefits mainly include the premiums 
or contributions on basic pensions and unemployment insurance, both 
of which are under the defined contribution plans; And offers an annuity 
plan with a defined contribution plan to employees participating in the 
enterprise annuity plan.

(1) Basic pensions. The Group’s employees participate in the basic 
pension plan set up and administered by local authorit ies of 
Ministry of Human Resource and Social Security. Monthly payments 
of premiums on the basic pensions are calculated according to the 
bases and percentage prescribed by the relevant local authorities. 
When employees retire, the relevant local authorities are obliged to 
pay the basic pensions to them. The amounts based on the above 
calculations are recognised as liabilities in the accounting year in 
which the service has been rendered by the employees, with a 
corresponding charge to profit or loss for the current year or the 
cost of relevant assets.

(2) Supplementary retirement benefit. The Group offers an annuity 
plan with a defined contribution plan to employees participating 
in the enterprise annuity plan. The annuity plan is applicable 
to the management cadres at or above the \department level 
and the registered female employees at or above the age of 45 
(included) and the registered male employees at or above the age 
of 50 (included) who have worked for the Group for more than 4 
years (included). These employees are entitled to the amount and 
proceeds of the Group’s annual deposit to the custodian qualified 
for the trusteeship of the enterprise annuity fund in accordance 
with a certain percentage of the total salary of the employees. 
During the accounting year in which employees provide services, 
the Group will recognize the amount payable according to the above 
plan as a liability and recognize it in the profit or loss of the current 
year or the cost of related assets.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XIX) Employee benefits (Continued)

3. Accounting treatment of termination benefits
The Group provides compensation for terminating the employment 
relationship with employees before the end of the employment contracts 
or as an offer to encourage employees to accept voluntary redundancy 
before the end of the employment contracts. The Group recognises a 
liability arising from compensation for termination of the employment 
relationship with employees, with a corresponding charge to profit or 
loss for the current year at the earlier of the following dates: 1) when the 
Group cannot unilaterally withdraw an employment termination plan or a 
curtailment proposal; 2) when the Group recognises costs or expenses 
for a restructuring that involves the payment of termination benefits.

4. Accounting treatment of early retirement benefits
The Group offers early retirement benefits to those employees who 
accept early retirement arrangements. The early retirement benefits refer 
to the salaries and social security contributions to be paid to and for the 
employees who accept voluntary retirement before the normal retirement 
age as prescribed by the State and his/her voluntary retirement was 
approved by the Group’s management. The Group pays early retirement 
benefits to those early retired employees from the early retirement 
date until the normal retirement date. The Group accounts for the early 
retirement benefits in accordance with the treatment for termination 
benefits, in which the salaries and social security contributions to be 
paid to and for the early retired employees from the off-duty date to the 
normal retirement date are recognised as liabilities with a corresponding 
charge to profit or loss for the current year. The differences arising 
from the changes in the respective actuarial assumptions of the early 
retirement benefits and the adjustments of benefit standards are 
recognised in profit or loss in the year in which they occur.

The termination benefits expected to be settled within one year since the 
balance sheet date are classified as current liabilities.

(XX) Dividend distribution
Cash dividend is recognised as liability in the year in which the dividend is 
approved by the shareholders’ meeting.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XXI) Provisions
Provisions for arbitration, litigation and onerous contracts, etc. are 
recognised when the Group has a present obligation, it is probable that 
an outflow of economic benefits will be required to settle the obligation, 
and the amount of the obligation can be measured reliably.

A provision is initially measured at the best estimate of the expenditure 
required to settle the related present obligation. Factors surrounding 
a contingency, such as the risks, uncertainties and the time value of 
money, are taken into account as a whole in determining the best 
estimate of a provision. Where the effect of the time value of money 
is material, the best estimate is determined by discounting the related 
future cash outflows. The increase in the carrying amount of the provision 
arising from passage of time is recognised as interest expense. The 
carrying amount of provisions is reviewed at each balance sheet date and 
adjusted to reflect the current best estimate.

Loss provision for joint repayment commitment as measured based on 
the ECL model is recognised as provisions. The provisions expected to 
be settled within one year since the balance sheet date are classified as 
current liabilities.

(XXII) Debt restructuring
Debt restructuring is a transaction in which creditors and debtors 
renegotiated or it is ruled by a court to a new agreement in respect of 
the timing, amounts or method of repayment debts without changing the 
counterparty. The methods of debt restructuring mainly include transfer 
of assets from the debtor to the creditor, conversion of debts into equity 
instruments, modification of other terms of a debt indenture and one or a 
combination of the above methods.

1. The Group as the creditor
The Group recognises the related assets in accordance with the definition 
and conditions of recognition, when the debtor transfers the assets or 
converts the debt into an equity instrument to clear off the debt in a debt 
restructuring. One or more financial assets, including cash, received by 
the Group in a debt restructuring, are measured at fair value at initial 
recognition, and the difference between the amount recognised as 
financial assets and the carrying amount of debts on the derecognition 
date is included in investment income.



278 HAINAN MEILAN INTERNATIONAL AIRPORT COMPANY LIMITED • ANNUAL REPORT 2025HAINAN MEILAN INTERNATIONAL AIRPORT COMPANY LIMITED • ANNUAL REPORT 2025278

For the year ended 31 December 2025 2025
(All amounts in RMB Yuan unless otherwise stated) 

NOTES TO THE FINANCIAL STATEMENTS

  

 
2. 

 
1. 

)

III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XXII) Debt restructuring (Continued)

2. The Group as the debtor
If the Group, as the debtor, carries out debt restructuring by modifying 
other terms, resulting in the termination of recognition of the original 
debt, the Group initially measures the restructured debt at fair value 
in accordance with the revised terms, and the difference between the 
recognised amount of the restructured debt and the carrying value of 
the original debt at the date of termination of recognition is recorded 
in profit or loss for the current year. If the modification of other terms 
does not result in the termination of the recognition of the original debt, 
the original debt will continue to be measured according to the original 
classification, and the profit or loss resulting from the modification will be 
included in the current profit or loss.

(XXIII) Revenue
1. Revenue recognition principles

The Group recognises revenue based on the amount of consideration that 
the Group expects to be entitled to receive when the customer obtains 
control over the relevant services. In determining the contract transaction 
price, where variable consideration exists, the Group determines the best 
estimate of the variable consideration in accordance with the expected 
value or the amount most likely to occur and includes in the transaction 
price an amount not exceeding an amount that is highly unlikely to result 
in a material reversal of accumulated recognised revenue upon the 
elimination of the relevant uncertainty.

When the Group has transferred the goods or services to the customer 
or recognises revenue based on the stage of completion, the amount 
with unconditional collection right obtained by the Group is recognised 
as accounts receivable, and the loss provision for accounts receivable 
is recognised on the basis of ECL (Note III (IX)). If the contract price 
received or receivable exceeds the amount for the completed service, 
the excess portion will be recognised within contract liabilities. Contract 
assets and contract liabilities under the same contract are presented on a 
net basis.



279二零二五年年報  •  海南美蘭國際空港股份有限公司 279二零二五年年報  •  海南美蘭國際空港股份有限公司

For the year ended 31 December 2025 2025年度
(All amounts in RMB Yuan unless otherwise stated) （除特別註明外，金額單位為人民幣元）

NOTES TO THE FINANCIAL STATEMENTS
財務報表附註

  

 
1. 

2. 
(1) 

(2) 

(3) 

(4) 

(5) 

(6) 

(7) 

III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XXIII) Revenue (Continued)

1. Revenue recognition principles (Continued)
Contract costs include contract fulfilment costs and contract acquisition 
costs. Costs incurred for the provision of services are recognised as 
contract fulfilment costs, which is recognised as the cost of sales of 
main operations based on the stage of completion when recognising 
revenue. Incremental costs incurred by the Group for the acquisition of 
service contracts are recognised as the contract acquisition costs. For 
contract acquisition costs with an amortisation year within one year, the 
costs are recognised in profit or loss as incurred. For contract acquisition 
costs with an amortisation year beyond one year, the costs are included 
in profit or loss on the same basis as the recognition of revenue from the 
rendering of services under the relevant contract. If the carrying amount 
of the contract costs is higher than the remaining consideration expected 
to be obtained by rendering of the services net of the estimated cost to 
be incurred, the Group makes a provision for impairment on the excess 
portion and recognises it as asset impairment losses.

2. Specific methods of revenue recognition
(1) Aeronautical service income, such as passenger transit services, 

ground services and charges related to aircraft take-off and landing, 
is recognised when such services are provided.

(2) Franchise income arises when the Group grants the right to certain 
operators to operate retail, catering and advertising business in 
Meilan Airport and charges them for franchise fee. The franchise 
fee is charged at the higher of certain percentage of sales 
generated by franchisee or on a specified minimum amount on a 
monthly basis and is recognised as franchise income accordingly.

(3) Freight and packaging income is recognised when such services 
are provided.

(4) Hotel operating income includes room rentals, catering sales and 
charges for other supporting services. Except catering service 
revenue, which is recognized at the end of service provision, other 
ancillary service revenue is recognized during the accounting year 
of service provision, and sales of goods sold are recognized as 
revenue when the control of goods is transferred to the customer.

(5) Rental income is recognised on a straight-line basis over the lease 
term (Note III (XXVI)).

(6) VIP room revenue is recognised when the relevant services are 
provided.

(7) Parking income is recognised when the customers use the parking 
lot.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XXIV) Government grants
1. Government grants are recognized when the following conditions are met 

simultaneously: (1) the Group can comply with attached the conditions 
of the government grant; (2) the Group is able to receive the government 
grant. If the government grant is a monetary asset, it is measured at the 
amount received or receivable. If the government grant is a non-monetary 
asset, it is measured at fair value; if it is unable to obtain its fair value 
reliably, it is measured at the nominal amount.

2. Judgment basis and accounting treatment of 
government grants related to assets
Government grants used for the purchase, construction or other forms 
of long-term assets as specified in government documents are classified 
as government grants related to assets. If the government documents 
are unclear, the judgment is based on the basic conditions that must 
be met to obtain the grant, and those with the basic conditions of the 
purchase, construction or other forms of long-term assets are considered 
government grants related to assets. Government grants related to 
assets are offset against the carrying amount of the related assets or 
recognized as deferred income. If government grants related to assets are 
recognized as deferred income, they are recognized in installments in the 
profit and loss in accordance with a reasonable and systematic method 
over the useful life of the related assets. Government grants measured at 
nominal amounts are directly recognized in the current year’s profit and 
loss. If the relevant assets are sold, transferred, scrapped or damaged 
before the end of their useful life, the unallocated balance of related 
deferred income shall be transferred to the profit and loss of the year of 
asset disposal.

3. Judgment basis and accounting treatment of 
government grants related to income
Government grants other than those related to assets are classified 
as government grants related to income. For government grants that 
related to assets and income, if it is difficult to define between assets 
and income, they are classified as government grants related to income 
as a whole. Government grants related to income, if used to compensate 
for related costs or losses in subsequent years, shall be recognized as 
deferred income and included in the current year’s profit and loss or 
offset the related costs during the year of recognizing the related costs 
or losses; if used to compensate for related costs or losses that have 
already occurred, they shall be directly included in the current year’s 
profit and loss or offset the related costs.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XXIV) Government grants (Continued)

4. Government grants related to the Group’s daily operating activities shall 
be included in other income or offset the related expenditure according to 
the substance of the economic business. Government grants not related 
to the Group’s daily activities shall be included in non-operating income 
and expenses.

(XXV) Deferred tax assets and deferred tax liabilities
1. They are recognized based on the difference between the carrying 

amount of assets and liabilities and their tax bases (if the tax base of 
items not recognized as assets and liabilities can be determined according 
to tax laws, the difference between the tax base and its carrying amount) 
and the applicable tax rate during the expected recovery of the asset or 
settlement of the liability.

2. Deferred tax assets are only recognised for deductible temporary 
differences, deductible losses and tax credits to the extent that it is 
probable that taxable profit will be available in the future against which 
the deductible temporary differences, deductible losses and tax credits 
can be utilised.

3. On the balance sheet date, the carrying amount of deferred tax assets is 
reviewed. If it is likely that sufficient taxable income will not be obtained 
in future years to offset the benefits of deferred income tax assets, the 
carrying amount of deferred tax assets is reduced. When it is likely that 
sufficient taxable income will be obtained, the reduction of the amount 
will be reversed.

4. The Group’s current income taxes and deferred income taxes are 
recognized as income tax expense or income in current year profit or 
loss, excluding income taxes arising from: (1) business combinations; and 
(2) transactions or events recognized directly in equity.

5. Deferred tax assets and deferred tax liabilities that satisfy all of the 
following conditions, are presented in the net value after offset: (1) that 
taxpayer within the Group has a legally enforceable right to offset current 
tax assets against current tax liabilities; (2) that deferred tax assets and 
deferred tax liabilities are related to income taxes levied by the same 
tax collection and administration department on the same taxpayer or to 
different taxpayers, but in each future year in which significant deferred 
tax assets and deferred tax liabilities are reversed, the taxpayers involved 
intend to settle current income tax assets and current income tax 
liabilities on a net basis or to acquire assets and repay debts at the same 
time.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XXVI) Leases
1. The Group as the lessee

The Group recognises the right-of-use asset at the commencement date 
and measures the lease liability at the present value of the outstanding 
lease payments. Lease payments include fixed payments and payments 
to be made if it is reasonably certain that the option to purchase 
or terminate will be exercised. Variable lease payments which are 
determined in proportion to sales are excluded from lease payments and 
recognised in profit or loss as actually incurred. Lease liabilities that are 
due within one year (inclusive) from the balance sheet date are presented 
as current portion of non-current liabilities.

Right-of-use assets of the Group comprise leased buildings, machinery 
and equipment, motor vehicles and office equipment, etc. Right-of-use 
assets are initially measured at cost which comprises the amount of the 
initial measurement of lease liabilities, any lease payments made at or 
before the commencement date and any initial direct costs, less any lease 
incentives received. If there is reasonable certainty that the Group will 
obtain ownership of the underlying asset by the end of the lease term, 
the asset is depreciated over its remaining useful life and otherwise, 
depreciated over the shorter of the lease term and its remaining useful 
life. The Group writes down the carrying amount of the right-of-use asset 
to the recoverable amount when the recoverable amount is lower than 
the carrying amount.

For short-term leases with a term of 12 months or less and leases of a 
low value individual asset (when new), the Group chooses to include the 
lease payments in the cost of the underlying assets or in the profit or loss 
for the current year on a straight-line basis over the lease term, instead of 
recognising right-of-use assets and lease liabilities.

The Group accounts for a lease modification as a separate lease if both: (1) 
the modification increases the scope of the lease by adding the right to 
use one or more underlying assets; and (2) the consideration for the lease 
increases by an amount commensurate with the stand-alone price for the 
increase in scope and any appropriate adjustments to that stand-alone 
price to reflect the circumstances of the contract.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XXVI) Leases (Continued)

1. The Group as the lessee (Continued)
For a lease modification that is not accounted for as a separate lease, 
the Group redetermines the lease term at the effective date of the lease 
change, and remeasures the lease liability by discounting the revised 
lease payments using a revised discount rate, except for contract 
changes that can adopt simplified methods as stipulated by the Ministry 
of Finance. For a lease modification which causes the scope of the 
lease to be narrowed or the lease term to be shortened, the Group 
will correspondingly decrease the carrying amount of the right-of-use 
asset, and recognises in profit or loss any gain or loss relating to the 
partial or full termination of the lease. For other leases which lead to the 
remeasurement of lease liabilities, the Group correspondingly adjusts the 
carrying amount of the right-of-use asset.

For the eligible rental concessions agreed on existing lease contracts, 
the Group applies the practical expedient and records the undiscounted 
concessions in profit or loss when the agreement is reached to discharge 
the original payment obligation with corresponding adjustment of lease 
liabilities.

2. The Group as the lessor
On the commencement date of the lease, a finance lease is a lease 
that substantially transfers almost all the risks and rewards incidental to 
ownership of an underlying asset. An operating lease is a lease other than 
a finance lease.

Operating leases
When the Group leases out self-owned buildings under operating lease, 
rental income therefrom is recognised on a straight-line basis over 
the lease term. Variable rental that is determined based on a certain 
percentage of sales is recognised as rental income when realised.

For a lease modification, the Group accounts for it as a new lease 
from the effective date of the modification, and considers any lease 
payments received in advance and receivable relating to the lease before 
modification as receivables of the new lease.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XXVI) Leases (Continued)

3. Sale and leaseback
(1) The Group as lessee

The Group evaluates and determines whether the asset transfer in a sale 
and leaseback transaction is a sale in accordance with the provisions of 
“CASs No. 14 – Revenue”.

If the transaction of transferring asset and leaseback is a sale, the Group 
measures the right-of-use asset formed by the sale and leaseback at 
the portion of the original asset’s carrying amount related to the right of 
use obtained through the leaseback, and recognizes the related gains or 
losses only for the rights transferred to the lessor.

If the transaction of transferring asset and leaseback is not a sale, the 
Group continues to recognize the transferred asset and recognizes 
a financial liability equal to the transfer income, and accounts for the 
financial liability in accordance with “CASs No. 22 – Recognition and 
Measurement of Financial Instruments”.

(2) The Group as lessor
The Group evaluates and determines whether the asset transfer in a sale 
and leaseback transaction is a sale in accordance with the provisions of 
“CASs No. 14 – Revenue”.

If the transaction of transferring asset and leaseback is a sale, the Group 
shall account for the asset purchase in accordance with other applicable 
enterprise accounting standards and account for the asset lease in 
accordance with “CASs No. 21 – Leases”.

If the transaction of transferring asset and leaseback is not a sale, the 
Group shall not recognize the transferred asset, but shall recognize a 
financial asset equal to the transfer income and account for the financial 
asset in accordance with “CASs No. 22 – Recognition and Measurement 
of Financial Instruments”.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XXVII) Segment information
The Group ident i f ies operat ing segments based on i ts in terna l 
organisation structure, management requirements and internal reporting 
system, and discloses segment information of reportable segments 
which is determined on the basis of operating segments.

An operating segment is a component of the Group that satisfies all of 
the following conditions: 1. the component is able to earn revenues and 
incur expenses from its ordinary activities; 2. whose operating results are 
regularly reviewed by the Group’s management to make decisions about 
allocation of resources to the segment and to assess its performance, 
and 3. for which the information on financial position, operating results 
and cash f lows is avai lable to the Group. Two or more operating 
segments that have similar economic characteristics and satisfy certain 
conditions can be aggregated into one single operating segment.

(XXVIII) Critical accounting estimates and judgements
The Group continually evaluates the critical accounting estimates and 
key judgements applied based on historical experience and other factors, 
including expectations of future events that are believed to be reasonable 
under the circumstances.

1. Critical judgements in applying the accounting policies 
and treatment
Critical judgements in significant increase in credit risk and credit-
impaired
When the Group classifies the financial instruments into different stages, 
its judgments in significant increases in credit risk and credit-impaired are 
as follows:

Judgement of the Group for significant increase in credit risk is mainly 
based on the criteria such as whether the number of overdue days 
exceeds 30 days or any significant changes in one or more of the 
following indicators: the deteriorations in the business environment of the 
debtor, internal and external credit rating, actual or expected operating 
results of the debtor, significant decline in value of collaterals or credit 
rating of guarantor which affects the probability of default and etc.

Judgement of the Group on the occurrency of credit impaired is mainly 
based on the criteria such as whether the number of overdue days 
exceeds 90 days (i.e. a default has occurred) or whether one or more of 
the following conditions exist: the debtor is suffering from significant 
financial difficulties, the debtor is undergoing a debt restructuring or it is 
probable that the debtor will enter bankruptcy and etc.
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2025
60% 20%

20%(2024 60% 20% 20%)

2025

5.00% 4.79% 4.26% 0.80% 0.50%
0.25%(2024 5.03% 4.70% 4.21%
1.01% 0.60% 0.07%)

III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XXVIII) Critical accounting estimates and judgements 
(Continued)

2. Significant accounting estimates and key assumptions
The critical accounting estimates and key assumptions that have a 
significant risk of causing a material adjustment to the carrying amounts 
of assets and liabilities within the next accounting year are outlined 
below:

(1) Measurement of ECL
The Group calculates ECL based on the exposure at default and the ECL 
rates. The determination of the ECL rates is based on the probability of 
default and the loss given default or based on the aging matrix. When 
determining the ECL rates, the Group uses internal historical credit loss 
experience and adjusts the historical data based on current conditions 
and forward-looking information.

When considering forward-looking information, the Group takes different 
economic scenarios into consideration. In 2025, the weight used in 
scenarios of “favourable”, “benchmark” and “unfavourable” accounted 
for 60%, 20% and 20% respectively (2024: 60%, 20% and 20%). The 
Group regularly monitors and reviews assumptions and parameters 
related to the calculation of ECL, including the risk of economic downturn, 
external market environment, technological environment, changes in 
customer conditions, Consumer Price Index (“CPI”) and etc. In 2025, the 
Group has considered the uncertainty caused by different macroeconomic 
scenarios, and updated the relevant assumptions and parameters 
accordingly. The key macroeconomic parameters used, the cumulative 
year-on-year growth of GDP at constant prices and the cumulative 
year-on-year growth of CPI under the “favourable”, “benchmark” and 
“unfavourable” scenarios are 5.00%, 4.79% and 4.26% and 0.80%, 
0.50% and 0.25% respectively (2024: 5.03%, 4.70% and 4.21% and 
1.01%, 0.60% and 0.07%).
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XXVIII) Critical accounting estimates and judgements 
(Continued)

2. Significant accounting estimates and key assumptions 
(Continued)

(2) Income tax and deferred income tax
There are some transactions and events for which the ultimate tax 
determination is uncertain during the ordinary course of business. 
Significant judgement is required from the Group in determining the 
provision for income tax in each of these jurisdictions. Where the final 
tax outcomes of these matters are different from the amounts that 
were initially recorded, such differences will impact the income tax and 
deferred income tax provisions in the year in which the tax determination 
is made.

A deferred tax asset is recognised for the carry forward of unused 
deductible losses to the extent that it is probable that future taxable 
profits will be available against which the deductible losses can be 
utilised. Future taxable profits include taxable profits that can be achieved 
through normal operations and the increase in taxable profits due to 
the reversal of taxable temporary differences arising from previous year 
in future year. The Group needs to apply estimates and judgement in 
determining the timing and amount of future taxable profits. If there is 
any difference between the actual and the estimates, adjustment would 
be made to the carrying amount of deferred tax assets.

3. The useful lives and residual value of fixed assets and 
investment properties
The Group’s management determines the estimated useful lives and 
related depreciation expenses for its fixed assets and investment 
properties. This estimate is made based on management’s experience 
in operating airport and the conditions of the relevant assets. It could 
change signif icantly as a result of actual use and improvements. 
Management will increase the depreciation expenses where useful lives 
are shorter than previously estimated lives.

Management determines the residual values of f ixed assets and 
investment properties based on all relevant factors (including the use of 
the current scrap value in current market as a reference value) at the end 
of each financial year.
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III. SIGNIFICANT ACCOUNTING POLICIES AND 
ACCOUNTING ESTIMATES (Continued)

(XXVIII) Critical accounting estimates and judgements 
(Continued)

4. Accounting estimates on impairment provisions for 
fixed assets, investment properties and right-of-use 
assets
The Group performs impairment tests for fixed assets, investment 
properties and right-of-use assets if there is any indication that the 
fixed assets and investment properties and right-of-use assets may 
be impaired. If the result of the impairment test indicates that the 
recoverable amount of an asset is less than its carrying amount, a 
provision for asset impairment and an impairment loss are recognised 
for the amounts by which the asset’s carrying amount exceeds its 
recoverable amount. The recoverable amount of an asset is the higher of 
the fair value less the cost of disposal and the present value of the future 
cash flow expected to be derived from the asset. These calculations 
require the use of estimate.

When the Group uses the present value of the future cash flows 
expected to determine its recoverable amount, As there are uncertainties 
about the development of the economic environment in the relevant 
regions, the growth rate, gross profit margin and pre-tax discount rate 
used in calculating the present value of estimated future cash flows are 
also subject to uncertainties.

If the Management revises the growth rate and gross profit margin 
used in the calculation of future cash flows of the relevant asset group 
and the pre-tax discount rate applied to the discount of cash flows, and 
the revised growth rate and gross profit margin are lower than the one 
currently used respectively, or the revised pre-tax discount rate is higher 
than the one currently applied, the Group would need to recognise 
impairment against for the relevant asset. If the actual growth rate 
and gross profit margin are higher or the actual pre-tax discount rate is 
lower than the management’s estimate, the Group cannot reverse the 
impairment loss on the related assets that has been originally accrued.
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IV TAXATION
(I) Main Types of Taxes and Corresponding Rates

Tax Type Tax basis Tax rate

   
Value-added Tax (“VAT”) Output VAT is calculated on product sales and taxable 

services revenue according to taxation laws. The 
remaining balance of output VAT, after subtracting the 
deductible input VAT of the year, is VAT payable

3%, 5%, 6%, 
9%, 13%

Property tax If levied at value, 1.2% of the original value of the property 
less 30% of the remaining value at one time; if levied at 
rent, 12% of the rental income

1.2%, 12%

30% 1.2%
12%

Land use tax Actual land area occupied RMB6/m2

6

City maintenance and construction tax Actual amount of turnover tax paid 5%, 7%

Education surcharge Actual amount of turnover tax paid 3%

Local education surcharge Actual amount of turnover tax paid 2%

Corporate income tax Based on taxable profits 15%
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1. 
[2020]31

[2025]3
2025 1 1 2027 12 31

15%
15% 2024

15%

2. 

[2023]37 2024 1 1
2027 12 31

500

3. 

2019 39
2019 4 1

13%
9%

6% 2016 4 30

5%

3%

4. 

2023 14 2023
1 1 2027 12 31

1

3

IV TAXATION (Continued)

(II) Tax Incentives
1. Pursuant to the Notice of Preferential Policies for Corporate Income Tax 

Hainan Free Trade Port (Caishui [2020] No. 31) and the Announcement 
on the Continued Implementation of Preferential Policies for Corporate 
Income Tax Hainan Free Trade Port (Caishui [2025] No. 3) issued by the 
Ministry of Finance and the State Taxation Administration, the Group 
is subject to corporate income tax at a reduced rate of 15% during 
the period from 1 January 2025 to 31 December 2027. The applicable 
corporate income tax rate of the Group for the current period is 15% 
(2024: 15%).

2. Pursuant to the provisions including the Circular on Corporate Income 
Tax Policy Concerning Deductions for Equipment and Appliances (Cai 
Shui [2023] No. 37) issued by the Ministry of Finance, the State Taxation 
Administration, during the year from 1 January 2024 to 31 December 
2027, newly purchased equipment and appliances (fixed assets other 
than houses and buildings) with the original cost less than RMB5 million 
can be fully deducted against taxable profit in the next month after the 
asset is put into use, instead of being depreciated annually for tax filing.

3. Pursuant to the Announcement on Relevant Policies for Deepening the 
Value-Added Tax Reform (Cai Shui Haiguan [2019] No. 39) jointly issued 
by the Ministry of Finance, the State Taxation Administration and the 
General Administration of Customs, since 1 April 2019, the VAT rates 
were 13%, 9% and 6% for the Group’s tangible movable property rental 
income and labour income, the real estate rental income, and service 
income and franchise income respectively. The Group’s revenue from 
leasing the real estate that was obtained on or before 30 April 2016 was 
subject to simplified method of taxation, with an applicable VAT rate 
of 5%. The Group’s revenue from warehouse service and stevedoring 
service was also subject to simplified method of taxation, with an 
applicable VAT rate of 3%.

4. Pursuant to the Announcement on Tax Policies for Further Supporting 
Self-Employed Retired Soldiers’ Entrepreneurship and Employment 
(Announcement No. 14 of 2023 by the Ministry of Finance, the State 
Administration of Taxation and the Ministry of Veterans Affairs) and 
relevant regulations jointly issued by the Ministry of Finance, the State 
Taxation Administration and the Ministry of Veterans Affairs, from 1 
January 2023 to 31 December 2027, if the Group recruits self-employed 
retired soldiers, signs labor contracts with them for a period of more than 
one year and pays social insurance premiums in accordance with the law, 
VAT, urban maintenance and construction tax, education surcharge, local 
education surcharge and corporate income tax will be deducted in turn 
according to the actual number of employees within 3 years from the 
month when the labor contract is signed and social insurance is paid.
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2. 
(1) 

(2) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS

(I) Notes to items of the consolidated balance sheet
1. Cash at bank and on hand

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Cash on hand 33,376 31,030
Cash at bank 282,136,295 541,051,748
Other monetary funds 14,744 –    

Total 282,184,415 541,082,778
    

Including: Deposited overseas – –
    

2. Financial assets held for sale
(1) Details

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Financial assets classified as at fair value through 
profit or loss 28,828,668 23,461,177

Including: Shares 28,828,668 23,461,177

– Hainan Airport Infrastructure Co., Ltd  
(“Hainan Airport”)

 
15,717,173 11,146,513

– Hainan Airlines Holding Co., Ltd  
(“Hainan Airlines”)

 
13,111,495 12,314,664

    

Total 28,828,668 23,461,177
    

(2) Other information
The fair value of the investments in equity instruments held for sale 
is determined based on the closing price quoted on Shanghai Stock 
Exchange on the last trading day of the year.
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V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

3. Notes receivable

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Bank acceptance bill 1,000,000 –    

Total 1,000,000 –
    

4. Accounts receivable
(1) Details
1) Details of accounts receivable by nature

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

From aeronautical services 180,652,111 190,114,416
From non-aeronautical services 151,291,694 175,420,382    

Gross amount 331,943,805 365,534,798    

Less: Provision for bad debts (21,818,957) (28,145,562)    

Carrying amount 310,124,848 337,389,236
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4. 
(1) 
2) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

4. Accounts receivable (Continued)
(1) Details (Continued)
2) Details of accounts receivable by provision for bad debts

31 December 2025
2025 12 31

Gross amount Provision for bad debts

Amount

Proportion 
of total 
amount

(%) Amount

Lifetime 
ECL rate

(%)
Carrying 
amount

Items (%) (%)
       

Provision for bad debts on  
an individual basis 7,582,823 2.3 (7,582,823) 100.0 –

Provision for bad debts on a group basis 324,360,982 97.7 (14,236,134) 4.4 310,124,848       

Total 331,943,805 100.0 (21,818,957) 310,124,848
       

31 December 2024
2024 12 31

Gross amount Provision for bad debts

Amount

Proportion 
of total
amount

(%) Amount

Lifetime 
ECL rate

(%)
Carrying 
amount

Items (%) (%)
       

Provision for bad debts on  
an individual basis 8,474,070 2.3 (8,050,366) 95.0 423,704

Provision for bad debts on a group basis 357,060,728 97.7 (20,095,196) 5.6 336,965,532       

Total 365,534,798 100.0 (28,145,562) 337,389,236
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4. 
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3)  

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

4. Accounts receivable (Continued)
(1) Details (Continued)
3) Accounts receivable that are subject to provision for bad debts on the 

grouping basis

31 December 2025
2025 12 31

Gross amount
Provision for 

bad debts
Lifetime 

ECL rate (%)

Items (%)
     

Group 1 179,702,731 (1,305,582) 0.7
Group 2 111,417,319 (12,909,498) 11.6
Group 3 33,240,932 (21,054) 0.1     

Subtotal 324,360,982 (14,236,134)
     

31 December 2024
2024 12 31

Gross amount
Provision for 

bad debts
Lifetime 

ECL rate (%)

Items (%)
     

Group 1 189,324,476 (2,854,432) 1.5
Group 2 142,679,944 (17,226,211) 12.1
Group 3 25,056,308 (14,553) 0.1     

Subtotal 357,060,728 (20,095,196)
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4. 
(2) 

1–3

(3) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

4. Accounts receivable (Continued)
(2) Aging analysis

31 December 
2025

31 December 
2024

2025
12 31

2024
12 31

Gross amount Gross amount
Age

    
Within 90 days 90 291,981,703 290,655,473
91–180 days 91 180 13,339,788 19,811,124
181–365 days 181 365 15,791,090 41,613,400
Over 365 days 365 10,831,224 13,454,801    

Total 331,943,805 365,534,798
    

The aging analysis of accounts receivable based on the months of 
recognition. The received amount will be used to settle the earliest 
outstanding receivable first.

The credit term granted by the Group to customers is generally about 
1-3 months. Overdue accounts receivable are reviewed regularly by the 
Management.

(3) Details of the movement of provision for bad debts

31 December 
2024 Current year movement

31 December 
2025

2024
12 31

2025
12 31

Provision
Reversal or 
move back Written off Other

Items
        

Provision for bad debts on an individual basis 8,050,366 883,691 1,351,234 – – 7,582,823
Provision for bad debts on a grouping basis 20,095,196 9,313,166 15,172,228 – – 14,236,134        

Total 28,145,562 10,196,857 16,523,462 – – 21,818,957
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NOTES TO THE FINANCIAL STATEMENTS

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

4. Accounts receivable (Continued)
(4) Detail of written off in accounts receivable in current year

No written off was noted in accounts receivable in current year.

(5) Detail of top 5 debtors in accounts receivable
The top 5 debtors amounted to RMB147,524,278, represent 44.4% 
of total ending balance of accounts receivable, and the corresponding 
provision for bad debts of debtors amounts is RMB5,227,243.

5. Prepayments
(1) Aging analysis

31 December 2025 31 December 2024
2025 12 31 2024 12 31

Gross amount Proportion (%)
Provision for 

impairment
Carrying 
amount Gross amount Proportion (%)

Provision for 
impairment

Carrying 
amount

Age (%) (%)
          

Within 1 year 1 1,310,669 93.1 – 1,310,669 2,704,227 100.0 – 2,704,227
Over 1 year 1 97,702 6.9 – 97,702 – – – –          

Total 1,408,371 100.0 – 1,408,371 2,704,227 100.0 – 2,704,227
          

(2) Detail of top 5 prepayments
The carrying amounts of top 5 prepayments were RMB1,312,506, 
represent 93.2% of total ending balance of prepayment.

  

  

4. 
(4) 

(5) 5
5

147,524,278
44.4%

5,227,243

5. 
(1) 

(2) 5
5

1,312,506
93.2%
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6. 
(1) 

(2) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

6. Other receivables
(1) Detail by nature

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Receivables of restructuring debt 90,000 190,000
Receivables of guarantee deposits 12,480,200 12,584,200
Other current accounts 5,466,307 5,941,464    

Gross amount 18,036,507 18,715,664    

Less: Provision for bad debts (538,221) (652,509)    

Carrying amount 17,498,286 18,063,155
    

The Group does not collect funds in other parties and report them to 
other receivables as a result of centralized management of funds.

(2) Aging analysis

31 December 
2025

31 December 
2024

2025
12 31

2024
12 31

Gross amount Gross amount
Age

    
Within one year 1 5,246,944 17,048,642
Over one year 1 12,789,563 1,667,022    

Total 18,036,507 18,715,664
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NOTES TO THE FINANCIAL STATEMENTS

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

6. Other receivables (Continued)
(3) Details of movements in provision for bad debt

Stage 1 Stage 2 Stage 3

12-month ECL

ECL for the 
year (no credit 

impairment)

ECL for the 
year (credit 

impairment has 
occurred) Total

Items
12

      
31 December 2024 2024 12 31 (652,509) – – (652,509)

      

Opening balance in current year
– Transfer to stage 2 – – – –
– Transfer to stage 3 – – – –
– Move back to stage 2 – – – –
– Move back to stage 1 – – – –

Provision for the year (338) – – (338)
Reversal/move back for the year 114,626 – – 114,626
Written off for the year – – – –
Other changes – – – –      

31 December 2025 2025 12 31 (538,221) – – (538,221)
      

Year end ECL ratio (%) (%) 3.0 – – 3.0
      

(4) Detail of written off in other receivables in current year
No written off was noted in other receivables in current year.

(5) Detail of top 5 debtors in other receivables
The top 5 debtors amounted to RMB12,564,197, represent 69.7% of total 
ending balance of other receivables, and the corresponding provision for 
bad debts of amounts is RMB363,366.

  

  

6. 
(3) 
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NOTES TO THE FINANCIAL STATEMENTS
財務報表附註

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

7. Inventories

31 December 2025 31 December 2024
2025 12 31 2024 12 31

Cost
Provision for 

impairment
Carrying 
amount Cost

Provision for 
impairment

Carrying 
amount

Items
        

Raw materials 264,524 – 264,524 143,923 – 143,923
Finished goods 696,769 – 696,769 1,020,842 – 1,020,842
Low-value consumables 76,175 – 76,175 93,450 – 93,450        

Total 1,037,468 – 1,037,468 1,258,215 – 1,258,215
        

8. Other current assets

31 December 2025 31 December 2024
2025 12 31 2024 12 31

Cost
Provision for 

impairment
Carrying 
amount Cost

Provision for 
impairment

Carrying 
amount

Items
        

VAT to be deducted 17,483,781 – 17,483,781 12,516,838 – 12,516,838
Other taxes prepaid – – – 2,535 – 2,535        

Total 17,483,781 – 17,483,781 12,519,373 – 12,519,373
        

  

  

7. 

8. 
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9. 
(1) 

(2) 

10. 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

9. Long-term equity investments
(1) Details of classification

31 December 2025 31 December 2024
2025 12 31 2024 12 31

Cost
Provision for 

impairment
Carrying 
amount Cost

Provision for 
impairment

Carrying 
amount

Items
        

Investment in associates 258,146,558 – 258,146,558 197,661,037 – 197,661,037        

Total 258,146,558 – 258,146,558 197,661,037 – 197,661,037
        

(2) Details

31 December 2024 Movement for the year 31 December 2025
2024 12 31 2025 12 31

Carrying amount
Provision for 

impairment

Investment 
income recognized 

under the equity 
method

Other 
comprehensive 

income
adjustments

Other changes 
in equity Carrying amount

Provision for 
impairment

Investee
         

Associates
Hainan Airport Holdings Operation 

Management Co., Ltd. (“Hainan 
Airport Holdings”)

 
 

197,661,037 – 34,708,070 4,966,957 20,810,494 258,146,558 –
Hainan Konggang Intelligence City 

Investment Operation Company 
Limited (“Intelligent City”)

 
 

– – – – – – –         

Total 197,661,037 – 34,708,070 4,966,957 20,810,494 258,146,558 –
         

10. Other non-current financial assets

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

HNA Group Co., Ltd. (“HNA Group”) bankruptcy 
reorganization special service trust

 
48,997,936 49,025,153    

Total 48,997,936 49,025,153
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11. 
(1) 

(2) 
2025 12 31

400,405,389 444,585,846
(2024 12 31

410,742,781 444,598,723
) 2

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

11. Investment properties
(1) Details

Buildings Land use rights Total
Items

     
Cost

31 December 2024  2024 12 31 1,716,923,674 38,747,603 1,755,671,277
Addition for the year  – – –
Decrease for the year  (365,199) – (365,199)

Including: Disposal or scrapping  (352,322) – (352,322)
Adjustments according to 

finalisation of construction 
account by the surveyors

    

(12,877) – (12,877)
     

31 December 2025 2025 12 31 1,716,558,475 38,747,603 1,755,306,078
     

Accumulated depreciation and 
amortization
31 December 2024 2024 12 31 (318,987,739) (5,225,981) (324,213,720)
Addition for the year (49,444,624) (607,287) (50,051,911)

Including: Depreciation or amortisation (49,444,624) (607,287) (50,051,911)

Decrease for the year 75,658 – 75,658

Including: Disposal or scrapping 75,658 – 75,658
     

31 December 2025  2025 12 31 (368,356,705) (5,833,268) (374,189,973)
     

Carrying amount
31 December 2025 2025 12 31 1,348,201,770 32,914,335 1,381,116,105

     

31 December 2024 2024 12 31 1,397,935,935 33,521,622 1,431,457,557
     

(2) Detail of collateral
As at 31 December 2025, the Group’s investment properties with 
carrying amount of RMB400,405,389 (original cost of RMB444,585,846) 
were pledged for the Group’s borrowings (refer to Note X(IV)2 for details) 
(31 December 2024: carrying amount of RMB410,742,781 (original cost 
of RMB444,598,723)).
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NOTES TO THE FINANCIAL STATEMENTS

  

  

12. 
(1) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

12. Fixed assets
(1) Details

Buildings
Machinery and 

equipment Motor vehicles

Office 
equipment and 

others Total
Items

       
Cost
31 December 2024 2024 12 31 7,325,876,172 687,888,854 308,548,514 330,681,028 8,652,994,568       

Addition for the year 444,004 15,551,878 5,161,408 84,631,904 105,789,194

Including: Purchase 444,004 15,551,878 5,161,408 84,631,904 105,789,194

Decrease for the year (163,446,503) (2,208,037) (24,869,953) (40,910,935) (231,435,428)

Including: Disposal (19,911,921) (2,208,037) (24,869,953) (40,372,306) (87,362,217)
 Adjustments according to 
 finalisation of 
 construction account by 
 the surveyors (143,534,582) – – (538,629) (144,073,211)

       

31 December 2025 2025 12 31 7,162,873,673 701,232,695 288,839,969 374,401,997 8,527,348,334
       

Accumulated depreciation
31 December 2024 2024 12 31 (1,291,534,318) (202,791,158) (168,464,622) (254,792,985) (1,917,583,083)
Addition for the year (166,339,449) (45,219,936) (24,878,518) (33,273,199) (269,711,102)

Including: Depreciation (166,339,449) (45,219,936) (24,878,518) (33,273,199) (269,711,102)

Decrease for the year 1,944,881 1,304,060 24,068,697 37,939,305 65,256,943

Including: Disposal 1,944,881 1,304,060 24,068,697 37,939,305 65,256,943
       

31 December 2025 2025 12 31 (1,455,928,886) (246,707,034) (169,274,443) (250,126,879) (2,122,037,242)
       

Carrying amount
31 December 2025 2025 12 31 5,706,944,787 454,525,661 119,565,526 124,275,118 6,405,311,092

       

31 December 2024 2024 12 31 6,034,341,854 485,097,696 140,083,892 75,888,043 6,735,411,485
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財務報表附註

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

12. Fixed assets (Continued)
(2) Details of fixed assets without property ownership

As at 31 December 2025, the carrying amount of the west gallery 
expansion project was RMB304,182,403(31 December 2024: the west 
gallery expansion project, hotel and aviation museum operated by the 
Group in the terminal complex project was RMB927,645,983). The 
Company is in the process of applying for the property title certificates. 
The Management is of the view that there are no substantive obstacles 
to obtain such property rights and the property without a title certificate 
will not have a significant impact to the Group’s operating activities.

(3) Shared ownership
As at 31 December 2025, the carrying amount of the assets of the 
internat ional terminal expansion project is RMB104,220,500 (31 
December 2024: RMB108,013,805), and the corresponding property 
ownership certificate is jointly owned with Haikou Meilan International 
Airport Co., Ltd. (“Haikou Meilan”).

(4) Detail of collateral
As at 31 December 2025, the bui ld ings with carry ing amount of 
RMB4,567,476,696 (original cost of RMB5,539,460,150) have been 
pledged as collateral for the Group’s borrowings (refer to Note X(IV)2 
for details) (31 December 2024: carrying amount of RMB4,695,394,832 
(original cost of RMB5,480,809,678)).

  

  

12. 
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12. 
(5) 

2013
2025 12 31

19,794,178 28,896,428
(2024 12 31

20,494,915 28,896,428 )

2021 12 2025 12 31

3,453,627,162 3,845,418,392
(2024 12 31

3,643,577,296 3,941,255,471
)

13. 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

12. Fixed assets (Continued)
(5) Other information

International terminal building and ancillary projects of Meilan Airport 
were put into use in 2013. As at 31 December 2025, the carrying amount 
of the buildings and properties corresponding to the ancillary projects 
of the international terminal expansion project was approximately 
RMB19,794,178 (the original cost was RMB28,896,428) (31 December 
2024: the carrying amount was approximately RMB20,494,915 (the 
original cost was RMB28,896,428)). The ownership of the buildings and 
properties are still held by Haikou Meilan, but this does not affect the use 
of the assets by the Group.

The terminal building and its ancillary projects of the Phase II expansion 
project of Meilan Airport were put into use in December 2021. As at 31 
December 2025, the carrying amount of the buildings and properties 
related to the project was approximately RMB3,453,627,162 (the 
original cost was RMB3,845,418,392) (31 December 2024: the carrying 
amount was approximately RMB3,643,577,296 (the original cost was 
RMB3,941,255,471)). The ownership of the buildings and properties are 
still held by Haikou Meilan, but this does not affect the use of the assets 
by the Group.

13. Construction-in-progress

31 December 2025 31 December 2024
2025 12 31 2024 12 31

Cost
Provision of 
impairment

Carrying 
amount Cost

Provision of 
impairment

Carrying 
amount

Items
        

Minor projects 46,230,184 – 46,230,184 9,058,228 – 9,058,228        

Total 46,230,184 – 46,230,184 9,058,228 – 9,058,228
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14. 
(1) 

(2) 
2023 1 4

2023 1 1
5.57

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

14. Right-of-use assets
(1) Details

Buildings
Machinery and 

equipment Total
Items

     
Cost
 31 December 2024  2024 12 31 1,459,353,457 115,333,118 1,574,686,575     

 Increase in the current year  – – –
 Decrease in the current year  – – –     

 31 December 2025  2025 12 31 1,459,353,457 115,333,118 1,574,686,575
     

Accumulated depreciation
 31 December 2024  2024 12 31 (972,902,304) (76,888,746) (1,049,791,050)
 Increase in the current year  (486,451,153) (38,444,372) (524,895,525)

 Including: Provision  (486,451,153) (38,444,372) (524,895,525)

 Decrease in the current year  – – –     

 31 December 2025  2025 12 31 (1,459,353,457) (115,333,118) (1,574,686,575)
     

Carrying amount
 31 December 2025  2025 12 31 – – –

     

 31 December 2024  2024 12 31 486,451,153 38,444,372 524,895,525
     

(2) Other information
On 4 January 2023, the Company was approved to enter into a lease 
agreement with Haikou Meilan in respect of the lease of the airport 
runways and other related assets of Meilan Airport Phase l and Phase 
ll held by Haikou Meilan for a term of three years commencing from 1 
January 2023. The aggregate annual rental fee payable by the Company 
to Haikou Meilan under the lease agreement is approximately RMB557 
million.
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15. 
(1) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

15. Intangible assets
(1) Details

Land use rights Software Total
Items

     
Cost

31 December 2024  2024 12 31 1,135,967,680 2,632,114 1,138,599,794
     

Increase in the current year  – 17,517,702 17,517,702

Including: Purchase  – 17,517,702 17,517,702

Decrease in the current year  – – –     

31 December 2025  2025 12 31 1,135,967,680 20,149,816 1,156,117,496
     

Accumulated amortisation
31 December 2024  2024 12 31 (119,700,114) (489,150) (120,189,264)

     

Increase in the current year  (16,884,617) (4,233,908) (21,118,525)

Including: Provision  (16,884,617) (4,233,908) (21,118,525)

Decrease in the current year  – – –     

31 December 2025  2025 12 31 (136,584,731) (4,723,058) (141,307,789)
     

Carrying amount
31 December 2025  2025 12 31 999,382,949 15,426,758 1,014,809,707

     

31 December 2024  2024 12 31 1,016,267,566 2,142,964 1,018,410,530
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15. 
(2)  

(3) 
2025 12 31
944,028,258 1,052,063,690

( 2 0 2 4 1 2 3 1
9 2 3 , 5 2 0 , 3 3 6

989,433,461 )
2)

(4) 
2013

2025 12 31
36,124,356

45,078,000 (2024 12 31
36,797,161

45,078,000 )

2021 12 2025 12
31

864,646,556 919,371,200
(2024 12 31

877,780,472 919,371,200
)

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

15. Intangible assets (Continued)
(2) Land use rights by locations and approved land use periods are 

analysed as follows:

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Inside Chinese mainland
40–50 years 40 50 33,972,748 35,572,275
50–70 years 50 70 965,410,201 980,695,291    

Total 999,382,949 1,016,267,566
    

(3) Detail of collateral
As at 31 December 2025, the land use rights with carrying amount of 
RMB944,028,258 (original cost of RMB1,052,063,690) have been pledged 
as collateral for the Group’s borrowings (refer to Note X(IV)2 for details) 
(31 December 2024: carrying amount of RMB923,520,336 (original cost 
of RMB989,433,461)).

(4) Other information
International terminal building and its ancillary projects of Meilan Airport 
were put into use in 2013. As at 31 December 2025, land use rights of 
the relevant projects amounted to approximately RMB36,124,356 (original 
cost of RMB45,078,000) (31 December 2024: land use rights of the 
relevant projects amounted to approximately RMB36,797,161 (original 
cost of RMB45,078,000)). The land use right certificates are currently 
held by Haikou Meilan, which however does not affect the use of land by 
the Group.

The terminal and related anci l lary faci l i t ies of Phase II Expansion 
Project of Meilan Airport were put into use in December 2021. As at 
31 December 2025, the carrying amounts of land use rights related to 
Phase II Expansion Project was approximately RMB864,646,556 (original 
cost of RMB919,371,200) (31 December 2024: the carrying amount was 
approximately RMB877,780,472 (original cost of RMB919,371,200)). The 
title certificates of the land remain under Haikou Meilan, but it does not 
impede the Group’s utilization of the land.
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16. 

17. 
(1) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

16. Long-term prepaid expenses

31 December 
2024

Increase 
in the year

Amortisation 
for the year

31 December 
2025

Items
2024

12 31
2025

12 31
      

Renovation project 1,469,077 5,268,840 (1,188,407) 5,549,510      

Total 1,469,077 5,268,840 (1,188,407) 5,549,510
      

17. Deferred tax assets and deferred tax liabilities
(1) Deferred tax assets before offsetting

31 December 2025 31 December 2024
2025 12 31 2024 12 31

Deductible 
temporary 
differences

Deferred tax 
assets

Deductible 
temporary 

differences
Deferred tax 

assets

Items
      

Deductible losses 341,290,539 51,193,581 420,161,010 63,024,152
Credit impairment losses 13,266,584 1,989,988 25,660,745 3,849,112
Changes in the fair value of financial assets 

at fair value through profit or loss
36,405,253 5,460,788 41,757,348 6,263,602

Lease liabilities – – 545,460,674 81,819,101
Accrued airlines subsidies – – 10,569,634 1,585,445
Government grants related to fire 

equipment 2,100,000 315,000 3,300,000 495,000      

Total 393,062,376 58,959,357 1,046,909,411 157,036,412
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17. 
(2) 

(3)  

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

17. Deferred tax assets and deferred tax liabilities (Continued)
(2) Deferred tax liabilities before offsetting

31 December 2025 31 December 2024
2025 12 31 2024 12 31

Taxable 
temporary 
differences

Deferred tax 
liabilities

Taxable 
temporary 

differences
Deferred tax 

liabilities

Items
      

Accelerated depreciation of fixed assets 373,005,173 55,950,776 422,137,351 63,320,603
Right-of-use assets – – 524,895,525 78,734,329      

Total 373,005,173 55,950,776 947,032,876 142,054,932
      

(3) Deferred tax assets or liabilities presented on a net basis after 
offsetting

31 December 2025 31 December 2024
2025 12 31 2024 12 31

Deferred tax 
assets and 

liabilities 
after 

offsetting 
each other

Deferred 
tax assets 

or liabilities 
balance after 

offsetting

Deferred tax 
assets and 

liabilities 
after 

offsetting 
each other

Deferred 
tax assets 

or liabilities 
balance after 

offsetting

Items
      

Deferred tax assets 55,950,776 3,008,581 142,054,932 14,981,480
Deferred tax liabilities 55,950,776 – 142,054,932 –
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17. 
(4)  

(5) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

17. Deferred tax assets and deferred tax liabilities (Continued)
(4) Details of unrecognized deferred tax assets

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Deductible temporary differences 9,090,594 142,541,363
Deductible losses 635,364,538 418,910,414    

Total 644,455,132 561,451,777
    

(5) The deductible losses for unrecognised deferred tax assets will 
expire in the following years

31 December 
2025

31 December 
2024

Year
2025

12 31
2024

12 31
    

2025 2025 – 96,350,044
2026 2026 43,789,481 43,789,481
2027 2027 117,229,475 117,229,475
2028 2028 80,651,153 80,651,153
2029 2029 78,911,900 80,890,261
2030 2030 314,782,529 –    

Total 635,364,538 418,910,414
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18. 

19. 
(1) 

(2) 
2025 12 31

2.26% 2024 12 31 2.45%
2.4 0.9 1 0.35

0.5 4.15 2026
1 2026 4 2026 5 2026 9
2026 11 2026 12

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

18. Other non-current assets

31 December 2025 31 December 2024
2025 12 31 2024 12 31

Cost
Provision for 

impairment
Carrying 
amount Cost

Provision for 
impairment

Carrying 
amount

Items
        
Advances for the land deed tax 46,279,051 – 46,279,051 46,279,051 – 46,279,051
Advances for other projects and equipment 49,290,046 – 49,290,046 17,449,808 – 17,449,808        

Total 95,569,097 – 95,569,097 63,728,859 – 63,728,859
        

19. Short-term borrowings
(1) Details

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Unsecured borrowings 930,000,000 400,000,000
Interest payable for unsecured borrowings 660,842 406,667    

Total 930,660,842 400,406,667
    

(2) Other information
As at 31 December 2025, the Group’s average interest rate of short-term 
borrowings is 2.26% (31 December 2024: 2.45%) per annum and the 
borrowings of RMB240 million, RMB90 million, RMB100 million, RMB35 
million, RMB50 million and RMB415 million are due in January 2026, April 
2026, May 2026, September 2026, November 2026 and December 2026, 
respectively.
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20. 
(1) 

(2) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

20. Accounts payable
(1) Details

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Materials and services purchases 141,924,049 127,793,531
Equipment and engineering purchases 34,529,253 87,665,716
Others 33,947,273 43,934,823    

Total 210,400,575 259,394,070
    

(2) The aging analysis of accounts payable based on the dates of 
recognition is as follows:

31 December 
2025

31 December 
2024

Age
2025

12 31
2024

12 31
    

Within 90 days 90 96,436,310 149,975,478
91–180 days 91 180 45,665,266 22,881,469
181–365 days 181 365 10,431,991 13,752,280
Over 365 days 365 57,867,008 72,784,843    

Total 210,400,575 259,394,070
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21. 

22. 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

21. Advances from customers

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Lease payments 23,610,328 22,691,036    

Total 23,610,328 22,691,036
    

22. Contract liabilities

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Advance payment for franchise fees 9,906,134 11,275,619    

Total 9,906,134 11,275,619
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23. 
(1) 

(2) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

23. Employee benefits payable
(1) Details

31 December 
2024

Increase 
in the 

current year

Decrease 
in the 

current year
31 December 

2025

Items
2024

12 31
2025

12 31
      

Short-term employee benefits payable 139,358,852 750,205,959 (753,526,324) 136,038,487
Defined contribution plans payable 1,962,750 71,182,175 (73,000,551) 144,374
Termination benefits payable – 126,575 (74,567) 52,008      

Total 141,321,602 821,514,709 (826,601,442) 136,234,869
      

(2) Short-term employee benefit payable

31 December 
2024

Increase 
in the 

current year

Decrease 
in the 

current year
31 December 

2025

Items
2024

12 31
2025

12 31
      

Wages and salaries, bonus, allowances and 
subsidies 120,277,737 617,392,089 (613,774,281) 123,895,545

Staff welfare 454,671 46,650,156 (43,224,253) 3,880,574
Social security contributions 354,450 27,677,130 (27,997,293) 34,287

Including: Medical insurance 348,646 27,116,869 (27,431,911) 33,604
     Work injury insurance    5,804 560,261 (565,382) 683

Housing funds 2,025,831 50,592,199 (50,010,357) 2,607,673
Labour union funds and employee 

education funds 16,246,163 7,894,385 (18,520,140) 5,620,408      

Subtotal 139,358,852 750,205,959 (753,526,324) 136,038,487
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23. 
(3) 

(4) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

23. Employee benefits payable (Continued)
(3) Defined contribution plans payable

31 December 
2024

Increase 
in the 

current year

Decrease 
in the 

current year
31 December 

2025

Items
2024

12 31
2025

12 31
      

Basic pensions 232,635 66,716,141 (66,880,228) 68,548
Unemployment insurance 6,730 2,340,765 (2,345,881) 1,614
Enterprise annuity plan 1,723,385 2,125,269 (3,774,442) 74,212      

Subtotal 1,962,750 71,182,175 (73,000,551) 144,374
      

(4) Termination benefits payable

31 December 
2024

Increase 
in the 

current year

Decrease 
in the 

current year
31 December 

2025

Items
2024

12 31
2025

12 31
      

Early retirement benefits payable – 126,575 (74,567) 52,008
Less: Te rmination benefits payable 

over one year presented in 
long-term employee benefits 
payable

 

– – – –      

Subtotal – 126,575 (74,567) 52,008
      



316 HAINAN MEILAN INTERNATIONAL AIRPORT COMPANY LIMITED • ANNUAL REPORT 2025HAINAN MEILAN INTERNATIONAL AIRPORT COMPANY LIMITED • ANNUAL REPORT 2025316

For the year ended 31 December 2025 2025
(All amounts in RMB Yuan unless otherwise stated) 

NOTES TO THE FINANCIAL STATEMENTS

  

  

24. 

25. 
(1) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

24. Taxes payable

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Corporate income tax 1,715,649 79,535,089
VAT 46,631,145 59,901,935
Property tax 14,054,129 12,384,633
Individual income tax 833,114 326,214
Land use tax 995,223 979,682
City maintenance and construction tax 1,011,746 1,415,879
Educational surcharge 107,015 274,485
Local educational surcharge 57,479 169,113
Stamp duties 915,265 493,577
Others 120,819 –    

Total 66,441,584 155,480,607
    

25. Other payables
(1) Details

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Dividends payable 5,492,512 5,492,512
Others 1,239,134,525 1,533,137,225    

Total 1,244,627,037 1,538,629,737
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25. 
(2) 

(3) 
1) 

2) 
2025 12 31

170,346,239 2024 12 31
189,598,289 2

391,632,547
2024 12 31 584,902,124

2 0 2 5 1 2 3 1

4 8 , 0 0 0 , 0 0 0 2 0 2 4 1 2 3 1
4 8 , 0 0 0 , 0 0 0  

18,759,763
2024 12 31 18,560,568

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

25. Other payables (Continued)
(2) Dividends payable

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Dividends payable – ordinary shares 5,492,512 5,492,512    

Subtotal 5,492,512 5,492,512
    

(3) Others
1) Details

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Construction fee payable and warranty 648,201,090 857,564,188
Amounts due to HNA Group 257,147,000 257,149,622
Amounts due to related parties 66,759,763 66,560,568
Guarantee deposits 128,637,597 142,478,276
Accrued airlines subsidies – 10,569,634
Others 138,389,075 198,814,937    

Subtotal 1,239,134,525 1,533,137,225
    

2) Other information
As at 31 December 2025, construction fee payable and warranty 
mainly included:  payables of RMB170,346,239 (31 December 2024: 
RMB189,598,289) for the Terminal Complex Project;  payables of 
RMB391,632,547(31 December 2024: RMB584,902,124), representing 
construction fee having been paid or will be paid by Haikou Meilan on 
behalf of the Group to constructors (Note X(IV)2).

As at 31 December 2025, amounts due to related parties mainly included: 
 amounts of RMB48,000,000 received by the Company on behalf of 

Haikou Meilan (31 December 2024: RMB48,000,000), which were interest 
free and unsecured;  current accounts payable to the Haikou Meilan of 
RMB18,759,763 (31 December 2024: RMB18,560,568).
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26. 
(1) 

(2) 
2025 12 31

28 29 30

27. 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

26. Non-current liabilities due within one year
(1) Details

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Long-term payables due within one year 697,667,810 959,440,773
Lease liabilities due within one year 48,637,730 787,963,680
Long-term borrowings due within one year 79,863,571 83,184,032    

Total 826,169,111 1,830,588,485
    

(2) Other information
As at 31 December 2025, the Group’s long-term borrowings, lease 
liabilities and long-term payables due within one year are detailed in 
Notes V (I) 28, 29 and 30 respectively.

27. Other current liabilities

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Output VAT to be recognised 594,368 636,621    

Total 594,368 636,621
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28. 
(1) 

(2) 
2025 12 31

199,800,000 2024 12
31 0 2028

2.5%(2024 12 31

2025 12 31
2

29. 
(1) 

(2) 
2025 12 31

14(2)

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

28. Long-term borrowings
(1) Details

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Collateral loan 1,839,540,557 1,854,760,000
Unsecured borrowings 199,800,000 –
Interest payable on long-term borrowings 1,809,999 1,569,893
Less: Pr incipal of long-term borrowings due within 

one year (78,053,572) (81,614,139)
   In terest on long-term borrowings due within 

one year
  

(1,809,999) (1,569,893)    

Total 1,961,286,985 1,773,145,861
    

(2) Other information
As at 31 December 2025, the unsecured borrowings of the Group’s 
long-term borrowings amounted to a principal of RMB199,800,000 
(31 December 2024: RMB0), which are due sequentially in 2028 at an 
average annual interest rate of 2.5% (31 December 2024: Nil).

As at 31 December 2025, the collateral loan of the Group’s long-term 
borrowings are detailed in Note X(IV)2.

29. Lease liabilities
(1) Details

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Lease liabilities 48,637,730 787,963,680
Less: Current portion of lease liabilities (48,637,730) (787,963,680)    

Total – –
    

(2) Other information
For details of the Group’s leases included in lease liabilities as at 31 
December 2025, please refer to Note V(I)14(2).
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30. 
(1) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

30. Long-term payables
(1) Details

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Payables to related parties 609,282,559 869,282,559
Sale and leaseback payable 678,317,542 761,447,147
Deposit payable 23,775,341 27,809,426    

Subtotal 1,311,375,442 1,658,539,132    

Less: Current portion of payables to related parties (609,282,559) (869,282,559)
   Current portion of sale and leaseback payable   (77,791,597) (79,586,666)
   Current portion of deposit   (10,593,654) (10,571,548)    

Subtotal (697,667,810) (959,440,773)    

Total 613,707,632 699,098,359
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30. 
(2) 

2024 6

8
120

6 20
3.49%

2025 12 31
678,317,542

77,791,597

2018 12 1 10

31. 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

30. Long-term payables (Continued)
(2) Other information

Accounts payable to related parties are current accounts payable by the 
Company to Haikou Meilan, which are interest-free and unsecured. Some 
of the accounts do not have a specific term, so they are classified as 
long-term payables due within one year.

Sale and leaseback payable are the balance of the minimum lease 
payments for the Company’s fixed assets leased under sale and leaseback 
after deducting unrecognized financing costs. In June 2024, the Company 
entered into a sale and leaseback agreement with Bocom Financial 
Leasing Co., Ltd. (“Bocom Financial Leasing”). Accordingly, Bocom 
Financial Leasing will purchase the leased assets from the Company in 
accordance with each sale and leaseback agreement, with the purchase 
price, i.e., the principal of the finance lease, being RMB800 million, and 
lease the leased assets to the Company for approximately 120 months in 
return for the receipt of lease payments. The lease payments are payable 
every 6 months, in 20 installments, and the effective annual interest rate 
of the lease is 3.49%. As at 31 December 2025, the balance of sale and 
leaseback payable was RMB678,317,542, of which the balance of sale 
and leaseback payable due within one year was RMB77,791,597.

The deposit payable represents the deposit temporarily received for 
entering into the management agreement between the Group and the 
third-party company for lease of the parking lot of the Group. The lease 
term is 10 years starting from 1 December 2018. According to the 
agreement, the Group should return the deposits by instalments during 
the lease period.

31. Deferred revenue

31 December 
2024

Increase 
in the 

current year

Decrease 
in the 

current year
31 December 

2025

Items
2024

12 31
2025

12 31
      

Government grants related to assets 38,088,889 14,663,700 (2,658,383) 50,094,206      

Total 38,088,889 14,663,700 (2,658,383) 50,094,206
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32. 

33. 
(1) 

(2) 
2025 12 237,500,000

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

32. Other non-current liabilities

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Advances of lease of parking lot 42,098,712 60,567,483    

Total 42,098,712 60,567,483
    

33. Share capital
(1) Details

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Haikou Meilan – 237,500,000
Hainan Airport 237,500,000 –
Hainan Airlines 5,287,500 5,287,500
Haikou Xinlineng Trading Co., Ltd 3,512,500 3,512,500
Foreign shares listed overseas 226,913,000 226,913,000    

Total 473,213,000 473,213,000
    

(2) Other information
In December 2025, Haikou Meilan transferred a total of 2,375,000,000 
shares to Hainan Airport, and the settlement and registration procedures 
have been completed.
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34. 
(1) 

(2) 

35. 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

34. Capital surplus
(1) Details

31 December 
2024

Increase 
in the 

current year

Decrease 
in the 

current year
31 December 

2025

Items
2024

12 31
2025

12 31
      

Share premium 598,983,655 – – 598,983,655
Other capital surplus 444,382,086 20,810,494 – 465,192,580      

Total 1,043,365,741 20,810,494 – 1,064,176,235
      

(2) Other information
The increase in capital surplus in this year was due to the change in 
capital surplus of Hainan Airport Holdings, an associated company, which 
was recognized by the Company in proportion to its investment.

35. Other comprehensive income

31 December 
2024

Other 
comprehensive 

income 
attributable to 

shareholders of 
the Company 

after tax
31 December 

2025

Items
2024

12 31
2025

12 31
     

Other comprehensive income that 
 will be reclassified to profit or loss

 
2,505,840 4,966,957 7,472,797

Including:  Other comprehensive income  
 that can be transferred to  
 profit or loss under the  
 equity method

 

2,505,840 4,966,957 7,472,797
     

Total 2,505,840 4,966,957 7,472,797
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36. 
(1) 

(2) 

10%

50%

50%

37. 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(I) Notes to items of the consolidated balance sheet 
(Continued)

36. Surplus reserve
(1) Details

31 December 
2024

Increase 
in the 

current year

Decrease 
in the 

current year
31 December 

2025

Items
2024

12 31
2025

12 31
      

Statutory surplus reserve 246,394,231 – – 246,394,231      

Total 246,394,231 – – 246,394,231
      

(2) Other information
In accordance with the Company Law of the People’s Republic of 
China and the Company’s Articles of Association, the Company should 
appropriate 10% of net profit for the year to the statutory surplus 
reserve, and the Company can cease appropriation when the statutory 
surplus reserve accumulated to more than 50% of the registered capital. 
The statutory surplus reserve can be used to make up for the loss or 
increase the paid-in capital after approval from the appropriate authorities. 
No statutory surplus reserve was appropriated during the year as the 
Company’s statutory surplus reserve has accumulated to 50% of its 
registered capital.

37. Retained earnings

2025 2024
Items 2025 2024

    
Retained earnings at the beginning of the year 2,293,867,521 2,675,311,727
Add: Ne t loss attributable to shareholders of the 

Company for the current year
  
 (278,997,189) (381,444,206)    

Retained earnings at the end of the year 2,014,870,332 2,293,867,521
    



325二零二五年年報  •  海南美蘭國際空港股份有限公司 325二零二五年年報  •  海南美蘭國際空港股份有限公司

For the year ended 31 December 2025 2025年度
(All amounts in RMB Yuan unless otherwise stated) （除特別註明外，金額單位為人民幣元）

NOTES TO THE FINANCIAL STATEMENTS
財務報表附註

  

 
1. 
(1) 

(2)  
11,275,619

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(II) Notes to consolidated income statements
1. Revenue
(1) Details

2025 2024
Items 2025 2024

    
Aeronautical: 1,069,946,607 1,081,102,941

 Including: Passenger service income  514,868,355 502,684,446
      Ground handling service income     360,990,396 375,954,534
       Fees and related charges on aircraft  

 take-off and landing
    

194,087,856 202,463,961

Non-aeronautical: 936,790,757 1,089,885,397

 Including: Franchise income  436,210,700 507,297,738
      Hotel income     110,432,599 112,077,141
      Freight and packaging income     108,502,264 106,625,031
      Rental income     83,013,039 98,243,419
      VIP room income     60,997,245 62,565,676
      Others     137,634,910 203,076,392

    

Total 2,006,737,364 2,170,988,338
    

(2)  The revenue recognized during the year ended to carried-forward contract 
liabilities amounted to RMB11,275,619.
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2.  

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(II) Notes to consolidated income statements (Continued)

2. Cost of sales, selling and distribution expenses, and 
general and administrative expenses

2025 2024
Items 2025 2024

    
Employee salaries and benefit expenses 671,678,240 663,126,054
Depreciation of right-of-use assets 524,895,525 524,895,525
Depreciation of fixed assets 269,711,102 274,862,363
Outsourcing and sub-contracted labour costs 139,841,442 127,622,427
Utilities 94,888,697 104,716,565
Cleaning and environment maintenance 84,522,759 83,699,916
Repairs and maintenance 92,973,806 66,269,293
Depreciation of investment properties 50,051,911 50,182,698
Security guard service 49,545,090 47,006,683
Amortisation of intangible assets 21,118,525 17,248,555
Flight delays meal allowance 627,208 8,241,149
Handling fees of CAAC Settlement Centre 7,285,621 7,213,826
Rental expenses 3,102,138 2,800,480
Audit fees 1,792,453 1,320,755

Including: Audit service 1,415,094 1,320,755
     Non-audit service    377,359 –

Others 189,068,542 154,801,124    

Total 2,201,103,059 2,134,007,413
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3. 

4. 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(II) Notes to consolidated income statements (Continued)

3. Taxes and surcharges

2025 2024
Items 2025 2024

    
Property tax 57,953,936 54,922,735
Land use tax 3,983,695 3,929,527
City maintenance and construction tax 978,115 2,039,337
Educational surcharge 760,925 1,520,479
Stamp duties 1,308,814 774,337
Vehicle and vessel use tax 129,891 139,243
Others 480,363 2,830    

Total 65,595,739 63,328,488
    

4. Financial expenses

2025 2024
Items 2025 2024

    
Interest expenses 108,235,589 135,625,805

Including: Interest expenses on bank loans 72,985,792 86,419,726
     Interest expenses on sale and leaseback    23,658,395 16,784,370
     Interest expenses on lease liabilities    11,591,402 32,421,709

Less: Interest income (6,366,030) (2,518,611)
Others 432,861 1,144,153    

Total 102,302,420 134,251,347
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5. 

6. 

7. 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(II) Notes to consolidated income statements (Continued)

5. Other income

2025 2024
Items 2025 2024

    
Assets related government grants 2,658,383 2,803,334
Income related government grants 6,394,766 5,603,639
Additional deduction of input VAT 344,250 1,160,935
Refund of service fees for withholding individual 

income tax 95,061 100,836    

Total 9,492,460 9,668,744
    

6. Investment income

2025 2024
Items 2025 2024

    
Investment income from long-term equity 

investment using equity method
 

34,708,070 21,954,953
Others 134,623 54,541    

Total 34,842,693 22,009,494
    

7. Gains on changes in fair value

2025 2024
Items 2025 2024

    
Financial assets held for sale 5,367,491 2,595,606    

Total 5,367,491 2,595,606
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8. 

9. 

10. 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(II) Notes to consolidated income statements (Continued)

8. Reversal of expected credit losses

2025 2024
Items 2025 2024

    
Reversal of bad debt of accounts receivable (6,326,605) (7,125,363)
(Reversal)/Provision of bad debt of  

other receivables (114,288) 102,858
Reversal of joint repayment commitment – (3,038,821)    

Total (6,440,893) (10,061,326)
    

9. Gains on disposals of assets

2025 2024
Items 2025 2024

    
Gains on disposals of fixed assets 9,000 –    

Total 9,000 –
    

10. Non-operating income

2025 2024
Items 2025 2024

    
Insurance compensation income and others 43,615,388 11,621,597
Fines, compensation, liquidated damages income 6,596,728 275,134    

Total 50,212,116 11,896,731
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11. 

12. 
(1) 

(2) 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(II) Notes to consolidated income statements (Continued)

11. Non-operating expenses

2025 2024
Items 2025 2024

    
Arbitration case compensation – 205,929,000
Typhoon loss and others 6,099,957 90,905,407    

Total 6,099,957 296,834,407
    

12. Income tax expenses/(credits)
(1) Detail

2025 2024
Items 2025 2024

    
Current income tax calculated based on tax law  

and related regulations
 

585,226 (1,320,554)
Deferred income tax 11,972,899 (33,633,192)    

Total 12,558,125 (34,953,746)
    

(2) Reconciliation of accounting profit to income tax expenses/(credits)

2025 2024
Items 2025 2024

    
Total loss (261,999,158) (401,201,416)
Income tax expenses calculated at tax rates 

applicable to the Group (39,299,874) (60,180,212)
Effect of change in the tax rates – (23,471,168)
Investment losses recognised under equity  

method (8,677,017) (3,293,243)
Costs, expenses and losses not deductible for  

tax purposes
 

1,618,942 7,856,104
Deductible losses and deductible temporary 

differences for which no deferred tax asset  
was recognised in the current year

 
 

59,238,274 45,664,150
Effect of adjusting income taxes for prior years (127,556) (1,320,554)
Additional deduction (194,644) (208,823)
Income tax expenses/(credits) 12,558,125 (34,953,746)
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13. 

35

14. 

2024

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(II) Notes to consolidated income statements (Continued)

13. Other comprehensive losses, net of tax
For details of other comprehensive losses, net of tax, please refer to 
Note V(I)35 of these financial statements.

14. Loss per share
Basic loss per share are calculated by dividing consolidated net loss 
attributable to shareholders of the Company by weighted average number 
of ordinary shares outstanding:

2025 2024
Items 2025 2024

    
Consolidated net loss attributable to shareholders  

of the Company (RMB)
 

(278,997,189) (381,444,206)
Weighted average number of outstanding ordinary 

shares of the Company (Share)
 

473,213,000 473,213,000
Basic loss per share (RMB) (0.59) (0.81)

    

Diluted loss per share is calculated by dividing the consolidated net 
loss attributable to shareholders of the Company adjusted based on 
the dilutive potential ordinary shares by the adjusted weighted average 
number of outstanding ordinary shares of the Company. As there were 
no dilutive potential ordinary shares in the current year (2024: Nil), diluted 
loss per share equals to basic loss per share.
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V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(III) Notes to consolidated statements of cash flows
1. Cash received or paid relating to other operating, 

investing and financing activities
(1) Cash received relating to other operating activities

2025 2024
Items 2025 2024

    
Government grants 21,058,466 5,603,639
Interest income 6,366,030 2,518,611
Others 31,604,823 11,940,035    

Total 59,029,319 20,062,285
    

(2) Cash paid relating to other operating activities

2025 2024
Items 2025 2024

    
Expenses paid in cash 26,733,931 33,653,938
Current accounts and others 225,867,244 72,249,762    

Total 252,601,175 105,903,700
    

(3) Cash received relating to other financing activities

2025 2024
Items 2025 2024

    
Sale and leaseback payments – 788,000,000
Related party transactions – 275,000,000    

Total – 1,063,000,000
    

(4) Cash payments relating to other financing activities

2025 2024
Items 2025 2024

    
Repayment of lease liabilities 820,675,891 721,758,327
Repayment of arbitration case compensation and 

exchange gains and losses – 206,641,126
Repayment of principal and interest of sale and 

leaseback 106,788,000 55,337,222
Due to related parties 260,000,000 –    

Total 1,187,463,891 983,736,675
    

  

 
1. 

(1) 

(2) 

(3) 

(4) 
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2. 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(III) Notes to consolidated statements of cash flows 
(Continued)

2. Supplementary information to the cash flow statement

2025 2024
Supplementary information 2025 2024

    
(1)  Reconciliation of net loss to cash flows from  

 operating activities
(1)  

 
Net loss (274,557,283) (366,247,670)
Add: Provision for assets impairment – –

Reversal for expected credit losses (6,440,893) (10,061,326)
Depreciation of investment properties 50,051,911 50,182,698
Depreciation of fixed assets 269,711,102 274,862,363
Depreciation of right-of-use assets 524,895,525 524,895,525
Amortisation of intangible assets 21,118,525 17,248,555
Amortisation of long-term prepaid 

expenses 1,188,407 874,665
Gain on disposal of fixed assets (9,000) –
Loss on retirement of fixed assets 5,950,663 1,314,258
Income arising from changes in fair value (5,367,491) (2,595,606)
Finance expenses 108,235,589 136,306,430
Investment income (34,842,693) (22,009,494)
Decrease in deferred tax assets 98,077,055 19,874,124
Decrease in deferred tax liabilities (86,104,156) (53,507,316)
Decrease of inventories 220,747 92,856
Decrease in operating receivables 13,601,598 127,339,896
(Decrease)/Increase in operating payables

(247,712,533) 31,319,592
Net cash flows from operating activities  

438,017,073 729,889,550
(2) Non-cash investing and financing activities: (2)  

 
Right-of-use assets increase in the current year – –

(3) Net changes in cash and cash equivalents: (3) 
Closing balance of cash 266,184,415 541,082,778
Less: Opening balance of cash (541,082,778) (203,653,693)
Add:  Cash and cash equivalents at the end of  

 the year – –
Less:  Cash and cash equivalents at the  

 beginning of the year – –
Net increase in cash and cash equivalents (274,898,363) 337,429,085
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3. 

4.  

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(III) Notes to consolidated statements of cash flows 
(Continued)

3. Composition of cash and cash equivalents

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

(1) Cash (1) 266,184,415 541,082,778

Including: Cash on hand 33,376 31,030
Bank deposits that can be used for 

payment at any time
 

266,136,295 541,051,748
Other monetary funds that can be 

used for payment at any time
 

14,744 –

(2) Cash equivalents (2) – –

Including:  Bond investments due within  
 three months – –

(3) Cash and cash equivalents at the end of  
 the year

(3) 
266,184,415 541,082,778

Including:  Cash and cash equivalents subject to  
 restrictions used by the Company  
 or subsidiaries within the Group

  
  
 – –

    

4. Changes in liabilities and equity related to financing 
activities

31 December 
2024

2024
12 31

Increase in the current year Decrease in the current year
31 December 

2025
2025

12 31
Items

Changes 
in cash

Non-cash 
changes

Changes 
in cash

Non-cash 
changes

        
Short-term borrowings 400,406,667 930,000,000 12,447,429 (412,193,254) – 930,660,842
Long-term borrowings  

(including long-term borrowings  
due within one year)

 

1,856,329,894 200,000,000 129,032,878 (143,484,134) (728,082) 2,041,150,556
Lease liabilities (including lease 

liabilities due within one year)
 

787,963,680 – 11,591,402 (750,917,352) – 48,637,730
Sale and leaseback payable  

(including sale and leaseback 
payable due within one year)

 
 

761,447,147 – 23,658,395 (106,788,000) – 678,317,542
Amounts payable to related parties 

(including amounts due to related 
parties within one year)

 
 

869,282,559 – – (260,000,000) – 609,282,559
Minority interest (8,094,277) – 4,439,906 – – (3,654,371)        

Total 4,667,335,670 1,130,000,000 181,170,010 (1,673,382,740) (728,082) 4,304,394,858
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V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(IV) Lease
1. Group as lessee
(1)  Information on right-of-use assets is illustrated in Note V(I)14.

(2)  The Group’s accounting policy for short-term leases and low-value asset 
leases is illustrated in Note III(XXVI). The amount of short-term lease 
expenses and low-value asset lease expenses included in the current 
year’s profit or loss are as follows:

2025 2024
Items 2025 2024

    
Short-term rental expense 3,102,138 2,800,480    

Total 3,102,138 2,800,480
    

(3) Profit or loss for the year and cash flow related to leases

2025 2024
Items 2025 2024

    
Interest expense on lease liabilities 11,591,402 32,421,709
Total cash outflows related to leases 823,529,659 724,558,807
Gains or losses related to sale and leaseback 

transactions 23,658,395 16,784,370
    

(4)  Maturity analysis of lease liabilities and corresponding liquidity risk 
management is illustrated in Note VIII(II).

(5) Sale and leaseback transaction
1) Whether a sale and leaseback transaction meets the requirements of 

sales and the basis for judgment
The Group determines whether a sale is met based on whether the 
lessee obtains control over the asset.

2) Other explanation
The Company entered into a sale and leaseback agreement with 
Bocom Financial Leasing. The asset transfer in this sale and leaseback 
transaction does not constitute a sale. The Company continues to 
recognize the transferred assets and at the same time recognizes the 
sale and leaseback payable, which are listed as long-term payables, 
of which the portion due within one year is reclassified as non-current 
liabilities due within one year.

  

 
1. 
(1)  

14

(2) 

(3) 

(4)  

(5) 
1)  

2) 
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1. 
(6) 

2025 11 3

2026 1 1
4.58

2. 

(1) 

(2) 

(3) 
 

V. NOTES TO ITEMS OF CONSOLIDATED 
FINANCIAL STATEMENTS (Continued)

(IV) Lease (Continued)

1. Group as lessee (Continued)
(6) Others

On 3 November 2025, the Company was approved to enter into a lease 
agreement with Haikou Meilan in respect of the lease of the airport 
runways and other related assets of Meilan Airport Phase l and Phase 
ll held by Haikou Meilan for a term of three years commencing from 1 
January 2026. The aggregate annual rental fee payable by the Company 
to Haikou Meilan under the lease agreement is approximately RMB458 
million.

2. Group as lessor
Operating leases
(1) Rental income

2025 2024
Items 2025 2024

    
Rental income 83,013,039 98,243,419
Including:  Variable lease income not included in the  

 measurement of lease receipts
  
 7,010,693 7,617,033

    

(2) Operating lease assets

2025 2024
Items 2025 2024

    
Investment properties 1,381,116,105 1,431,457,557    

Total 1,381,116,105 1,431,457,557
    

(3) The undiscounted lease proceeds to be received from irrevocable 
leases in the future according to the lease contract signed with the 
lessee

2025 2024
Remaining years 2025 2024

    
Within 1 year 1 49,343,662 42,838,601
1 to 2 years 1–2 40,372,328 25,150,704
2 to 3 years 2–3 21,175,237 22,566,725
Over 3 years 3 20,517,358 27,747,044    

Total 131,408,585 118,303,074
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1. 

4

2. 

VI. INTERESTS IN OTHER ENTITIES
(I) Particulars of group entities
1. The Group has four subsidiaries, namely, Haikou Meilan International 

Airport Cargo Co., Ltd. (“Meilan Freight”), Hainan Meilan Airport Hotel 
Investment Co., Ltd. (“Meilan Airport Hotel”), Hainan Ruigang Logistics 
Co., Ltd. (“Ruigang Logistics”) and Sino-Singapore (Hainan) Airport 
Commercial Management Co., Ltd. (“Sino-Singapore Airport”), which 
the financial statements of these subsidiaries have been consolidated in 
group level.

2. General information of subsidiaries

Name of subsidiaries
Registered 

capital

Major business 
location and 
place of registration Nature of business

Direct 
shareholding 

(%)
Voting rights

(%)
Way of 
acquisition

(%) (%)
       

Meilan Freight 20,000,000 Haikou Rendering of cargo services 51 51 Setup

Meilan Airport Hotel 5,000,000 Haikou Hotel investment and operation 100 100 Setup

Ruigang Logistics 50,000,000 Haikou Logistics services and business 
investment

100 100 Setup

Sino-Singapore Airport 50,000,000 Haikou Business operation services 51 51 Setup
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1. 
(1) 

VI. INTERESTS IN OTHER ENTITIES (Continued)

(II) Increase in the scope of consolidation in this year
The Group did not have any subsidiaries with an increase in the scope of 
consolidation during the current period.

(III) Significant non-wholly-owned subsidiaries
The Group does not have a significant minority interest in subsidiaries.

(IV) Significant restrictions on the use of group assets 
and settlement of group liability
There is no restriction of the use of the Group’s assets nor the settlement 
of the liability of the Group.

(V) Interests in associates
1. Associates
(1) General information of associates

Name of associates
Major business 
location Place of registration Nature of business

Direct 
shareholding 

(%)

Whether 
strategic to 
the Group’s 

activities

Accounting 
treatment for 
investment in 
associates

(%)
       

Hainan Airport Holdings Haikou Haikou Airport operation and ground 
handling services; airport 
investment, holding, constructing 
and rebuilding

24.5 Yes Equity method

 

Intelligent City Haikou Haikou Property development, resort 
operation, eco-agriculture 
development and gardening

30 Yes Equity method

 

Investment in associates are accounted for using the equity method. The 
Group takes into account factors such as whether the associate is a listed 
company, the proportion of its carrying amount to the total consolidated 
assets of the Group, and the proportion of long-term equity investment 
income accounted for by the equity method to the consolidated net profit 
of the Group, and determines that there is no significant associate.
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1. 
(2) 

24.5%
7 1

2. 

3. 

VI. INTERESTS IN OTHER ENTITIES (Continued)

(V) Interests in associates (Continued)

1. Associates (Continued)
(2) Other information

Hainan Airport Holdings and its subsidiaries are registered and have their 
principal place of business in the PRC and have no business dealings 
with the Group. The percentage of the shareholding held by the Group 
in Hainan Airport Holdings is 24.5%, 1 out of 7 directors of the Board 
of Directors of Hainan Airport Holdings is nominated by the Group and 
therefore, the Group is able to exercise significant influence over Hainan 
Airport Holdings and regards it as an associate of the Group.

2. Summary financial information of insignificant 
associates

31 December 
2025/
2025

31 December 
2024/
2024

Items

2025
12 31

2025

2024
12 31

2024
    

Associates
Total carrying amount of investment 258,146,558 197,661,037
Total amount of the following items calculated by 

shareholding ratio
 

Net profit 34,708,070 21,954,953
Other comprehensive income/(losses) 4,966,957 (11,118,429)    

Total comprehensive income 39,675,027 10,836,524
    

3. Excessive losses incurred by associates

Name of associates
Accumulated unrecognized 
losses in previous year

Unrecognized 
losses in 2025

Accumulated 
unrecognized 
losses at the 
end of 2025

2025 2025

    
Intelligent City 1,156,292 – 1,156,292
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VII. GOVERNMENT GRANTS
(I) Additions to government grants in this year

Additions to 
government grants 

in 2025
Items 2025

   
Government grants related to income 6,394,766

Including: Recognised in other income 6,394,766

Government grants related to assets 14,663,700   

Total 21,058,466
   

(II) Liabilities involving government grants

31 December 
2024

Government 
grants added 
in the current 

period

Recognised 
under other 

income
31 December 

2025

Related to 
assets/
income

Items reported in financial 
statements 2024 12 31

2025
12 31

       
Deferred income 38,088,889 14,663,700 (2,658,383) 50,094,206 Related to assets

       

Total 38,088,889 14,663,700 (2,658,383) 50,094,206
       

(III) Amount of government grants included in gains or 
losses for the year

2025 2024
Items 2025 2024

    
Government amount included in other income 9,053,149 8,406,973    

Total 9,053,149 8,406,973
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28.07

2025 12 31
2024 12

31

VIII. FINANCIAL INSTRUMENT AND RISK
The Group’s activities expose them to a variety of financial risks: credit 
risk, liquidity risk and market risk (primarily interest rate risk). The Group’s 
overall risk management programme focuses on the unpredictability of 
financial markets and seeks to minimise potential adverse effects on the 
Group’s financial performance.

(I) Credit risk
The credit risk of the Group mainly arises from cash at bank and on 
hand, accounts receivable, other receivables and the provision of joint 
repayment commitment for the new syndicated loan drawn by Haikou 
Meilan. As at the balance sheet date, the carrying amount of the Group’s 
financial assets has represented the maximum credit risk exposure of 
the Group; the maximum credit risk exposure off balance sheet is the 
maximum amount of RMB2.807 billion to be paid for fulfilment of joint 
repayment commitment for the new syndicated loan drawn by Haikou 
Meilan.

The Group expects that there is no significant credit risk associated with 
cash at bank and on hand since they are deposited at state-owned banks 
and other medium or large size listed banks with good reputation and 
high credit rating. The Group does not expect that there will be significant 
losses from non-performance by these counterparties.

For accounts receivable and other receivables, etc., the Group establishes 
policies to control credit risk exposure. The Group assesses the credit 
qualification of the customer and sets the corresponding credit year 
based on the customer’s financial position, the possibility of obtaining 
guarantees from third parties, credit history and other factors such as 
current market conditions. The Group regularly monitors the credit history 
of its customers, and for customers with poor credit history, the Group 
will use written reminders, shorten or cancel credit years, etc., to ensure 
that the Group’s overall credit risk is under control.

In addition, financial guarantees and loan commitments may expose 
the Group to credit risks from the default of counterparties. The Group 
has established strict application and approval requirements on financial 
guarantees and loan commitments, considering information including 
internal and external credit ratings, continuously monitor the credit 
exposure and changes in credit ratings of counterparties and other 
relevant information, to ensure the overall credit risk of the Group is 
manageable.

As at 31 December 2025, the Group had no significant collateral or 
other credit enhancements held as a result of the debtor’s mortgage (31 
December 2024: Nil).
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2025 12 31

VIII. FINANCIAL INSTRUMENT AND RISK 
(Continued)

(II) Liquidity risk
Cash flow forecasting is performed by each subsidiary of the Group for its 
own cash flow forecasting. The Group continuously monitors short-term 
and long-term funding needs at the Group level based on the cash flow 
forecasts of each subsidiary to ensure it has sufficient cash reserves. At 
the same time, the Group continuously monitors compliance with the 
provisions of the loan agreements and obtains committed facilities from 
major financial institutions to provide sufficient standby funds to meet 
short-term and long-term funding requirements.

As at 31 December 2025, the risk assessment of cash flows that made 
by Management was detailed in Note II(II).

The financial l iabil it ies of the Group at the balance sheet date are 
presented by their maturity date based on undiscounted contractual cash 
flows as follows:

31 December 2025
2025 12 31

Carrying 
amount

Undiscounted 
contractual 
cash flows Within 1 year 1 to 2 years 2 to 5 years

More than 
5 years

Items 1 1–2 2–5 5
        

Short-term borrowings 930,660,842 941,660,804 941,660,804 – – –
Accounts payable 210,400,575 210,400,575 210,400,575 – – –
Other payables 1,244,627,037 1,244,627,037 1,244,627,037 – – –
Long-term borrowings  

(including long-term borrowings  
due within one year)

 
 

2,041,150,556 2,591,839,406 166,488,394 192,025,106 388,605,958 1,844,719,948
Lease liabilities  

(including lease liabilities  
due within one year)

 
 

48,637,730 48,637,730 48,637,730 – – –
Long-term payables  

(including long-term payables  
due within one year)

 
 

1,311,375,442 1,416,717,899 720,336,214 102,705,056 291,836,629 301,840,000        

Total 5,786,852,182 6,453,883,451 3,332,150,754 294,730,162 680,442,587 2,146,559,948
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VIII. FINANCIAL INSTRUMENT AND RISK 
(Continued)

(II) Liquidity risk (Continued)

31 December 2024
2024 12 31

Carrying 
amount

Undiscounted 
contractual 
cash flows Within 1 year 1 to 2 years 2 to 5 years

More than 
5 years

Items 1 1–2 2–5 5
        

Short-term borrowings 400,406,667 402,866,355 402,866,355 – – –
Accounts payable 259,394,070 259,394,070 259,394,070 – – –
Other payables 1,538,629,737 1,538,629,737 1,538,629,737 – – –
Long-term borrowings  

(including long-term borrowings  
due within one year)

 
 

1,856,329,893 2,451,799,599 123,730,620 132,791,409 337,735,652 1,857,541,918
Lease liabilities  

(including lease liabilities  
due within one year)

 
 

787,963,680 799,555,081 799,555,081 – – –
Long-term payables  

(including long-term payables  
due within one year)

 
 

1,658,539,132 1,804,791,985 987,974,107 109,537,600 310,380,278 396,900,000        

Total 6,501,263,179 7,257,036,827 4,112,149,970 242,329,009 648,115,930 2,254,441,918
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2,807,231,444

VIII. FINANCIAL INSTRUMENT AND RISK 
(Continued)

(II) Liquidity risk (Continued)
As at the balance sheet date, the maximum of Group’s joint repayment 
commitment provided to external parties are analysed below based on 
the earliest years in which the guarantees could be called:

31 December 2025
2025 12 31

Undiscounted 
contractual 
cash flows Within 1 year 1 to 2 years 2 to 5 years

More than 
5 years

Items 1 1–2 2–5 5
       

Joint repayment commitment 2,807,231,444 124,596,227 147,669,602 189,201,678 2,345,763,937       

Total 2,807,231,444 124,596,227 147,669,602 189,201,678 2,345,763,937
       

31 December 2024
2024 12 31

Undiscounted 
contractual 
cash flows Within 1 year 1 to 2 years 2 to 5 years

More than 
5 years

Items 1 1–2 2–5 5
       

Joint repayment commitment 2,921,240,000 128,541,960 123,951,176 298,400,979 2,370,345,885       

Total 2,921,240,000 128,541,960 123,951,176 298,400,979 2,370,345,885
       

For the abovementioned joint repayment commitment, the Group’s 
maximum credit risk exposure is RMB2,807,231,444.
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1. 

2025 12 31
2,619,540,556

2024 12 31 400,000,000

50
11,133,047

13,097,703 50

11,133,047
13,097,703

2025 2024

VIII. FINANCIAL INSTRUMENT AND RISK 
(Continued)

(III) Market risk
Market risk is the risk that the fair value or future cash flows of a financial 
instrument will fluctuate because of changes in market prices. Market 
risk mainly includes interest rate risk and foreign exchange risk.

1. Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a 
financial instrument will fluctuate because of changes in market interest 
rate. The Group’s interest rate risk mainly arises from long-term interest-
bearing borrowings including long-term borrowings and long-term 
payables. Financial liabilities issued at floating rates expose the Group to 
cash flow interest rate risk, while those issued at fixed rates expose the 
Group to fair value interest rate risk. The Group determines the relative 
proportions of its fixed rate and floating rate contracts depending on 
the prevailing market conditions and maintain an appropriate portfolio 
of financial instruments through regular review and monitoring. The 
cash flow interest rate risk faced by the Group is mainly related to the 
Group’s bank loans with floating interest rates. As at 31 December 
2025, the principal of the Group’s bank loans with floating interest rates 
is RMB2,619,540,556 (31 December 2024: RMB400,000,000). Under 
the assumption that other variables remain unchanged, an increase in 
interest rates by 50 basis points would reduce the Group’s equity for the 
current year by RMB11,133,047 and its total profit by RMB13,097,703. 
Conversely, a decrease in interest rates by 50 basis points, with all other 
variables unchanged, would increase the Group’s equity for the current 
year by RMB11,133,047 and its total profit by RMB13,097,703.

The Group’s finance department continuously monitors the interest rate 
position of the Group. Increases in interest rates will increase the cost of 
new interest-bearing borrowings and the interest expenses with respect 
to the Group’s outstanding floating rate interest bearing borrowings, and 
therefore could have a material adverse effect on the Group’s financial 
performance. Management makes adjustments timely with reference 
to the latest market conditions and may enter into interest rate swap 
agreements to mitigate its exposure to interest rate risk. Both in 2025 and 
2024, the Group did not enter into any interest rate swap agreements.
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2. 

 
 

VIII. FINANCIAL INSTRUMENT AND RISK 
(Continued)

(III) Market risk (Continued)

2. Foreign exchange risk
Foreign exchange risk is the risk that the fair value or future cash flows 
of a financial instrument will fluctuate because of changes in foreign 
exchange rate. The Group operates in Chinese mainland and the main 
activities are denominated in RMB. Therefore, the Group is not subject to 
significant market risk of foreign exchange fluctuations.

IX. FAIR VALUE DISCLOSURE
(I) Details of ending fair values of assets and 

liabilities measured at fair value

Fair value as at 31 December 2025
2025 12 31

Level 1 Level 2 Level 3 Total

Items
      

Measured at fair value on  
a recurring basis

1. Financial assets held for sale  
  Equity instrument investment

1.   
 28,828,668 – – 28,828,668

2. Other non-current financial asset  
  Trust income

2.   
 – – 48,997,936 48,997,936      

Total assets measured at fair value on  
a recurring basis

 
28,828,668 – 48,997,936 77,826,604

      

Fair value as at 31 December 2024
2024 12 31

Level 1 Level 2 Level 3 Total

Items
      

Measured at fair value on  
a recurring basis

1. Financial assets held for sale  
  Equity instrument investment

1.   
 23,461,177 – – 23,461,177

2. Other non-current financial asset  
  Trust income

2.   
 – – 49,025,153 49,025,153      

Total assets measured at fair value  
on a recurring basis

 
23,461,177 – 49,025,153 72,486,330
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IX. FAIR VALUE DISCLOSURE (Continued)

(I) Details of ending fair values of assets and 
liabilities measured at fair value (Continued)
The Group takes the date on which events causing the transfers between 
the levels take place as the timing specific for recognising the transfers. 
There is no transfer for the current year.

The fair value of financial instruments traded in an active market is 
determined at the quoted market price. the fair value of those not traded 
in an active market is determined by the Group using valuation technique. 
The valuation models used mainly comprise discounted cash flow model 
and guideline publicly-traded comparable method, etc.

(II) Details of assets and liabilities not measured at 
fair value
Financial assets and financial l iabi l it ies of the Group measured at 
amortised cost mainly include receivables, payables, New Syndicated 
Loans, long-term payables and lease liabilities.

The carrying amount of the financial assets and liabilities not measured at 
fair value is a reasonable approximation of their fair value.
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1. 
(1) 

 2025 4 30

237,500,000
50.19% 2025 12 24

2025 12 31
50.19%

(2)  

2. 

3. 

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS

(I) Information of related parties
1. General information of the parent company
(1) Parent company of the Company

Name of the parent company Place of registration Nature of business Registered capital

The percentages 
of shareholding 
in the Company 

held by the 
parent company (%)

The percentages 
of voting rights 
in the Company 

held by the 
parent company (%)

(%) (%)
      

Hainan Airport Haikou Airport Operations 11,425,309,602 50.19 50.19

Note: On 30 April 2025, Haikou Meilan, the Company’s former parent company, 
entered into a Share Transfer Agreement with Hainan Airport, pursuant to 
which Hainan Airport acquired all 237,500,000 shares of the Company held 
by Haikou Meilan, representing 50.19% of the total issued share capital of 
the Company. On 24 December 2025, the Company received the securities 
transfer registration confirmation from Haikou Meilan. The registration 
procedures for the share transfer have been completed, and the parent 
company of the Company was changed from Haikou Meilan to Hainan Airport 
as of 31 December 2025

(2)  The ultimate controlling party of the Company is the Hainan State-owned 
Assets Supervision and Administration Commission.

2. The general information of the subsidiaries are set out in Note VI.

3. General information of associates of the Group
The general information of the associates of the Group are set out in 
Note VI.
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4. 

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(I) Information of related parties (Continued)

4. General information of other related parties of the 
Group

Name of other related parties of the Group Relationship with the Group

  
Global Consumer Goods (Hainan) Trading Company Limited (“Global 

Consumer Goods”)
Under control of ultimate controlling party

Hainan Haila Commercial Management Company Limited (“Haila 
Commercial”)

Under control of ultimate controlling party

Hainan Property Management Group Co., Ltd. (“Hainan PM”) Under control of the parent company

Zhiyu Technology Co., Ltd. (“Zhiyu Technology”) Under control of ultimate controlling party

Haikou Meilan Former parent company

Hainan Meiya Enterprises Co., Ltd. (“Meiya Enterprises”) Under control of the former parent company

Hainan Haikong Zhongnengjian Engineering Co., Ltd (“Haikong 
Zhongjian”)

Under control of ultimate controlling party

Hainan Water Conservancy and Water Affairs Development 
Group Co., Ltd. (“Hainan Water Conservancy and Water Affairs 
Development”)

Under control of ultimate controlling party

Hainan Duty Free Haikou Meilan Airport Duty Free Shop Co., Ltd. 
(“HDF Haikou”)

Associate of parent company

Hainan Island Commercial Management Co., Ltd. (“Hainan Island 
Commercial Management”)

Under control of the parent company

Beijing Sanxin Jingpin Decoration Engineering Co., Ltd. (“Beijing 
Sanxin Jingpin”)

Under control of ultimate controlling party
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Name of other related parties of the Group Relationship with the Group

  
HNA Technic Co., Ltd. (“HNA Technic”) Associate of parent company

Hainan Hinews Media Co., Ltd. (“Hainan Hinews Media”) Associate of the controlling shareholder of the parent 
company

Hainan Naidi Electric Power Engineering Co., Ltd. (“Hainan Naidi”) Under control of ultimate controlling party

Hainan HNA CDF Duty Free Co., Ltd. (“Hainan HNA CDF”) Associate of parent company

Hainan Haikong Jingsui Aviation Ground Services Co., Ltd. 
(“Haikong Jingsui”)

Under control of ultimate controlling party

Hainan Island Airport Industry Group Co., Ltd. (“Island Airport”) Under control of the parent company

Note: HDF Haikou, HNA Technic, Hainan Naidi, and Hainan HNA CDF are newly 
added related parties for the current period, and the amounts of related party 
transactions for the previous period are not required to be disclosed

X. RELATED PARTIES AND RELATED 
PARTY TRANSACTIONS (Continued)

(I) Information of related parties (Continued)

4. General information of other related parties of the 
Group (Continued)

  

 
4. 



351二零二五年年報  •  海南美蘭國際空港股份有限公司 351二零二五年年報  •  海南美蘭國際空港股份有限公司

For the year ended 31 December 2025 2025年度
(All amounts in RMB Yuan unless otherwise stated) （除特別註明外，金額單位為人民幣元）

NOTES TO THE FINANCIAL STATEMENTS
財務報表附註

  

 
1. 

2. 

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(II) Significant related party transactions
1. Pricing policies

The Group’s pricing on goods purchased from related parties, and 
services provided to or received from related parties are based on market 
price. Lease payments are negotiated by both parties involved in the 
lease arrangements and by reference to the market price.

2. Purchase of goods or receiving of services

Related party Related-party transaction details 2025 2024
2025 2024

    
Hainan PM Cleaning and environment maintenance,  

security guard service, etc. 157,718,985 121,358,451

Haikong Jingsui Labor service 22,612,397 –

Zhiyu Technology Information system service, etc. 13,823,577 11,506,965

Meiya Enterprises Fuel 4,887,786 5,475,574

Hainan Water Conservancy 
and Water Affairs 
Development

Sewage treatment services

2,679,008 –

Others Others 2,802,646 75,504

    

Total
204,524,399 138,416,494
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3. 

4. 
(1) 

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(II) Significant related party transactions (Continued)

3. Rendering of services

Related party Related-party transaction details 2025 2024
2025 2024

    
HDF Haikou Franchise income 267,476,026 Not applicable

Hainan HNA CDF Franchise income, rental income 8,631,690 Not applicable

HNA Technic Others 5,270,094 Not applicable

Global Consumer Goods Franchise income – 24,314,050

Haila Commercial Others – 1,922,736

Hainan PM Others 1,419,578 888,935

Others Others 4,333,481 2,227,695

    

Total
287,087,739 29,353,416

    

4. Related leases
(1) The Group as the lessor

Lessee Leased Asset Type

Rental income 
recognized 

in 2025

Rental income 
recognized 

in 2024
2025 2024

    
Hainan PM Buildings 375,188 357,264

    

Total
375,188 357,264
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4. 
(2) 

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(II) Significant related party transactions (Continued)

4. Related leases (Continued)
(2) The Group as the lessee

2025
2025

Recognition of leases of right-of-use assets

Lessor Leased Asset Type

Simplified 
rental expenses 

for short-term 
leases and 

low-value asset 
leases and 

variable lease 
payments not 

included in the 
measurement 

of lease 
liabilities

Rent paid 
(excluding 

variable lease 
payments not 

included in the 
measurement of 
lease liabilities)

Increased 
principal 

amount of 
lease liabilities

Recognized 
interest 
expense

      
Haikou Meilan Meilan Airport Phase I and  

Phase II runways and  
other related assets – 750,917,351 – 11,591,402
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4. 
(2) 

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(II) Significant related party transactions (Continued)

4. Related leases (Continued)
(2) The Group as the lessee (Continued)

2024
2024

Recognition of leases of right-of-use assets

Lessor Leased Asset Type

Simplified 
rental expenses 

for short-term 
leases and 

low-value asset 
leases and 

variable lease 
payments not 

included in the 
measurement of 

lease liabilities

Rent paid 
(excluding 

variable lease 
payments not 

included in the 
measurement of 

lease liabilities)

Increased 
principal 

amount of 
lease liabilities

Recognized
interest

expense

      
Haikou Meilan Meilan Airport Phase I and  

Phase II runways and  
other related assets – 660,416,831 – 32,421,709
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5. 

6. 

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(II) Significant related party transactions (Continued)

5. Co-borrowing

31 December 
2025

31 December 
2024

Related party
2025

12 31
2024

12 31
    

Haikou Meilan 2,807,231,444 2,921,240,000
    

6. Remuneration of key management

2025 2024
Items 2025 2024

    
Remuneration of key management 4,144,609 5,750,183

    

Key management personnel include executive directors, president, 
vice president, joint company secretaries, chief financial officer and 
supervisors of the Company.
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7. 

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(II) Significant related party transactions (Continued)

7. Emoluments of directors and supervisors

2025
2025

Remunerations 
paid in respect 

of accepting 
office as director 

or supervisor
Remuneration paid for other services in connection with 

the management of the affairs of the Company

Remuneration

Salary, housing 
allowance, other 

allowance and 
benefits-in-kind

Pension plan 
contribution

Discretionary 
bonuses Total

Name
       

Executive Directors:
Wang Hong – 436,792 70,329 572,701 1,079,822
Ren Kai – 335,292 70,329 575,544 981,165
Xing Zhoujin – 236,411 58,566 433,345 728,322

Non-executive Directors:
Wu Jian – – – – –
Li Zhiguo – – – – –
Wen Zhe – – – – –

Independent Non-executive Directors:
Deng Tianlin – – – – –
Ye Zheng 132,563 – – – 132,563
Fung Ching, Simon 132,563 – – – 132,563
Liu Hongbin 136,835 – – – 136,835
Tang Bi 274 – – – 274

Supervisors:
Liao Hongyu 23,819 – – – 23,819
Hu Yunyun – – – – –
Zheng Yabo – 75,808 11,708 43,145 130,661       

Total 426,054 1,084,303 210,932 1,624,735 3,346,024
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7. 

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(II) Significant related party transactions (Continued)

7. Emoluments of directors and supervisors (Continued)

2024
2024

Remunerations 
paid in respect 

of accepting 
office as director 

or supervisor
Remuneration paid for other services in connection with 

the management of the affairs of the Company

Remuneration

Salary, housing 
allowance, other 

allowance and 
benefits-in-kind

Pension plan 
contribution

Discretionary 
bonuses Total

Name
       

Executive Directors:
Wang Hong – 438,636 69,591 992,909 1,501,136
Ren Kai – 329,006 69,591 723,797 1,122,394
Xing Zhoujin – 285,686 69,591 608,549 963,826

Non-executive Directors:
Wu Jian – – – – –
Li Zhiguo – – – – –
Wen Zhe – – – – –

Independent Non-executive Directors:
Deng Tianlin 138,254 – – – 138,254
Ye Zheng 140,516 – – – 140,516
Fung Ching, Simon 140,516 – – – 140,516
George F Meng 138,706 – – – 138,706
Liu Hongbin 1,178 – – – 1,178

Supervisors:
Liao Hongyu 219 – – – 219
Hu Yunyun – – – – –
Zheng Yabo – 454,861 69,591 271,279 795,731       

Total 559,389 1,508,189 278,364 2,596,534 4,942,476
       



358 HAINAN MEILAN INTERNATIONAL AIRPORT COMPANY LIMITED • ANNUAL REPORT 2025HAINAN MEILAN INTERNATIONAL AIRPORT COMPANY LIMITED • ANNUAL REPORT 2025358

For the year ended 31 December 2025 2025
(All amounts in RMB Yuan unless otherwise stated) 

NOTES TO THE FINANCIAL STATEMENTS

  

 
7. 

2025 10 3
2025 12 31

2024 6 12

2024 12 27

2025

2024

8. 
2025

2024

7
2024

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(II) Significant related party transactions (Continued)

7. Emoluments of directors and supervisors (Continued)
As at 3 October 2025, Mr. Deng Tianlin resigned from independent 
non-executive Director of the Company. As at 31 December 2025, Ms. 
Tang Bi served as independent non-executive Director of the Company.

As at 12 June 2024, Mr. Wang Zhen resigned from non-executive Director 
of the Company and Mr. Wen Zhe served as non-executive Director of 
the Company; as at 27 December 2024, Mr. George F Meng resigned 
from independent non-executive Director of the Company and Ms. Liu 
Hongbin served as independent non-executive Director of the Company.

Mr. Wu Jian, Mr. Li Zhiguo and Mr. Wen Zhe are non-executive Directors 
of the Company; Mr. Fung Ching, Simon, Mr. Ye Zheng, Ms. Liu Hongbin 
and Ms. Tang Bi are independent non-executive Directors of the 
Company; Mr. Deng Tianlin is former independent non-executive Director 
of the Company.

Mr. Liao Hongyu, Mr. Hu Yunyun and Mr. Zheng Yabo are the supervisors 
of the Company.

During the year, Mr. Wu Jian, Mr. Li Zhiguo, Mr. Wen Zhe, Mr. Deng 
Tianlin (before resigning as independent non-executive Director), Mr. Hu 
Yunyun and Mr. Zheng Yabo have waived the remuneration of directors 
or supervisors.

For the year ended 31 December 2025, no emoluments were paid by the 
Company to the directors and supervisors as an inducement to join or 
upon joining the Company or as compensation for loss of office (2024: 
Nil).

8. The top five highest-paid employees
The top five highest-paid employees in the Company for the year ended 
31 December 2025 included two directors and three managers (2024: 
Three directors and two managers), and the directors’ emoluments were 
reflected in Note X(II)7; The emoluments of the remaining three highest 
paid employees (2024: Two managers) are listed below:

2025 2024
Items 2025 2024

    
Salary, housing allowance, other allowance and 

benefits-in-kind
 

1,194,326 738,722
Pension plan contribution 210,986 139,182
Discretionary bonuses 1,098,894 851,530    

Total 2,504,206 1,729,434
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1. 

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(III) Receivables and payables from related parties
1. Receivables from related parties

31 December 2025 31 December 2024
2025 12 31 2024 12 31

Items Related parties Carrying amount Bad debt provision Carrying amount Bad debt provision

      
Accounts receivable

HDF Haikou 28,738,734 (18,203) Not applicable Not applicable

Global Consumer Goods – – 24,878,212 (14,448)

Others 4,734,717 (235,371) 409,987 (220,401)

      

Subtotal 33,473,451 (253,574) 25,288,199 (234,849)

      

Other receivables

Haikou Meilan 554 (3) – –

Others 10,000 (71) 110,000 (100,007)

      

Subtotal 10,554 (74) 110,000 (100,007)

      

Prepayments

Meiya Enterprises 1,535,253 – 1,490,000 –

      

Subtotal 1,535,253 – 1,490,000 –
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2. 

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(III) Receivables and payables from related parties 
(Continued)

2. Payables to related parties

Items Related parties
31 December 

2025
31 December 

2024
2025

12 31
2024

12 31
    

Accounts payable

Hainan PM 79,931,862 56,958,026

Zhiyu Technology 8,635,229 6,312,143

Hainan Island Commercial Management 1,058,285 –

Hainan Water Conservancy and Water  
Affairs Development 943,200 –

Haikong Zhongjian 593,547 593,547

Beijing Sanxin Jingpin 476,165 –

HNA Technic 386,500 –

Hainan Hinews Media 250,000 –

Hainan Naidi 165,333 Not applicable

Others 130,610 89,728
    

Subtotal 92,570,731 63,953,444
    

Other payables

Haikou Meilan 458,392,309 651,462,692

HDF Haikou 33,300,909 Not applicable

Hainan PM 3,375,355 12,964,899

Hainan HNA CDF 1,524,400 Not applicable
1,524,400

HNA Technic 1,429,356 Not applicable

Island Airport 12,008,877 –

Others 573,517 528,984
    

Subtotal 510,604,723 664,956,575
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Items Related parties
31 December 

2025
31 December 

2024
2025

12 31
2024

12 31
    

Long-term payables

Haikou Meilan 609,282,559 869,282,559
    

Subtotal 609,282,559 869,282,559
    

Lease liabilities (Including lease 
liabilities due within one year)

Haikou Meilan 48,637,730 787,963,680
    

Subtotal 48,637,730 787,963,680
    

Directors’ and supervisors’ 
remuneration payable

 

Directors’ and supervisors’ remuneration 426,054 609,514
    

Subtotal 426,054 609,514

    

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(III) Receivables and payables from related parties 
(Continued)

2. Payables to related parties (Continued)

  

 

2. 
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1. 
2011 8 26 2012 12 12

31,289,734
125

2025 12 31

31,128,973

2013 2015 2025
12 31

12

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(IV) Significant asset acquisition and cooperative 
investment project with related parties

1. Terminal Expansion Project
On 26 August 2011 and 12 December 2012, the Company entered 
into a Land Use Right Transfer Agreement and an Investment and 
Construction Agreement with Haikou Meilan in respect of construction 
of an international terminal, expansion of west gallery of the terminal 
and a number of ancillary projects in the Meilan Airport (the “Terminal 
Expansion Project”).

Pursuant to the Land Use Right Transfer Agreement, in order to facilitate 
the construction of the Terminal Expansion Project and the possession 
of relevant property title certificate(s) as a whole by Haikou Meilan, the 
Company transferred the land use rights for a site area of 125 acres to 
Haikou Meilan at a consideration of RMB31,289,734. As at 31 December 
2025, the Company had received the consideration of land use right 
transfer of RMB31,128,973 from Haikou Meilan.

Pursuant to the Investment and Construction Agreement, Haikou Meilan 
is responsible for the completion of the Terminal Expansion Project, and 
undertakes that, upon completion of the construction of the Terminal 
Expansion Project and before the transfer of the assets of the Terminal 
Expansion Project to the Company, Haikou Meilan shall not transfer or 
dispose of any assets of the Terminal Expansion Project to any third 
party, and the Company is exclusively entitled to operate the Terminal 
Expansion Project. The construction of the international terminal and 
the auxiliary projects, and the west gallery expansion project and the 
auxiliary projects had been completed and put into use in 2013 and 
2015 respectively. As at 31 December 2025, the settlement of land 
considerations and property title certificate(s) of west gallery expansion 
project and the auxiliary projects were still in progress. For details, please 
refer to Note V(I)12 to these financial statements.
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2. 
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76.5
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2025 12
31
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3.00

X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(IV) Significant asset acquisition and cooperative 
investment project with related parties (Continued)

2. Phase II Expansion Project
On 21 August 2015, the Company and Haikou Meilan entered into 
an Investment and Construction Agreement in respect of the joint 
construction of Phase II Expansion Project, which has specified the 
al locat ion of the construction sub-projects and the ownership of 
the relevant assets of sub-projects constructed by the two parties 
respectively. The Company undertook the construction of the terminal 
and related facilities while Haikou Meilan undertook the construction of 
the airport runway and related facilities. As Haikou Meilan was the project 
representative of Phase II Expansion Project and the Company was not 
a project representative and could not become a contracting party of the 
related contract or a payer of related payments, the costs and expenses 
incurred by the Company during the construction of the project were paid 
by Haikou Meilan on behalf of the Company. Haikou Meilan agreed to 
register the relevant assets constituting the sub-project constructed by 
the Company under the ownership of the Company after the completion 
and acceptance of construction of the Phase II Expansion Project, 
including but not limited to the land use right and the property ownership 
of buildings. Meanwhile, Haikou Meilan irrevocably agreed, promised, and 
confirmed that the Company had the right to occupy, use, benefit from 
and dispose of the assets constituting the sub-projects constructed by 
the Company without any payment to Haikou Meilan or restriction of laws 
and regulations of China until the title certificates of the assets had been 
registered under the name of the Company.

According to the Investment and Construction Agreement, the budgeted 
costs of the parts to be constructed by the Company amounted to 
approximately RMB7.16 billion. On 11 May 2020, the Company signed 
a supplementary agreement with Haikou Meilan, in which the budgeted 
costs of the parts to be constructed by the Company was increased to 
RMB7.65 billion. On 2 December 2021, the Phase II Expansion Project 
was completed and put into use after acceptance by Civil Aviation 
Administration.

As mentioned above, Haikou Meilan, as the legal representative of 
the Phase II Expansion Project, applied and obtained funds from local 
governments to finance the construction of the Phase II Expansion 
Project. Haikou Meilan is the borrower of specific loans allocated from 
local government, funds were remitted to the bank accounts of Haikou 
Meilan specifically for payments of construction fees of the Phase II 
Expansion Project including the parts undertaken by Haikou Meilan or 
the Company. As at 31 December 2025, the construction fees of the 
Company of RMB91 million and RMB300 million have been paid and will 
be paid by Haikou Meilan on behalf of the Company respectively.
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X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(IV) Significant asset acquisition and cooperative 
investment project with related parties (Continued)

2. Phase II Expansion Project (Continued)
Specifically for financing the construction of Phase II Expansion Project 
in 2018, Haikou Meilan, as the borrower, and the Company, as the co-
borrower, have entered into a RMB syndicated loan agreement for the 
Phase II Expansion Project of Haikou Meilan International Airport (the 
“Original Syndicated Loan Agreement”) with China Development Bank, 
Industrial and Commercial Bank of China and Agricultural Bank of China 
(collectively the “Original Syndicated Lenders”) with a principal of 
RMB7.8 billion and a term of 20 years (the “Original Syndicated Loan”). 
As at 31 December 2024, the Company, together with Haikou Meilan, 
has signed a new syndicated loan agreement (the “New Syndicated 
Loan Contract”) with the National Development Bank and Industrial and 
Commercial Bank of China (collectively the “New Syndicated Lenders”). 
According to the New Syndicated Loan Contract, the Company and 
Haikou Meilan will obtain a total loan of RMB6.363 billion (the “New 
Syndicated Loan”), of which no more than RMB4.776 billion will be used 
to repay the Original Syndicated Loan in advance, and the remaining 
RMB1.587 bil l ion will be used for the construction of the Phase II 
Expansion Project. As at 31 December 2025, the interest rate under the 
New Syndicated Loan Contract was 2.95%, with interest paid quarterly. 
The principal shall be repaid in instalments starting from 21 June 2025, 
with the last repayment date being 21 January 2045. Pursuant to the 
New Syndicated Loan Contract, the Company and Haikou Meilan jointly 
assume the repayment obligation for each loan under the New Syndicated 
Loan Contract and are jointly and severally liable for the settlement of 
the claims (the “Joint Repayment Commitment”). All the terms of the 
New Syndicated Loan Contract that constrain Haikou Meilan, including 
those related to drawdown, repayment, events of default and liability for 
default, shall be fully applicable to the Company.

The Company entered into an agreement with Haikou Mei lan to 
specify the allocation of the RMB6.363 billion loan limit under the New 
Syndicated Loan Contract between the Company and Haikou Meilan. The 
Company and Haikou Meilan agreed to be allocated RMB3.1815 billion 
respectively, and other key terms of the agreement are set out below:
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X. RELATED PARTIES AND RELATED PARTY 
TRANSACTIONS (Continued)

(IV) Significant asset acquisition and cooperative 
investment project with related parties (Continued)

2. Phase II Expansion Project (Continued)
The airport land use rights and the buildings (Note V(I)15, Note V(I)11 
and Note V(I)12) of the Company were pledged as collateral for the New 
Syndicated Loan. Meanwhile, the Company agreed to pledge Phase II 
Expansion Project land, above ground buildings and the assets arising 
from the completion of the Phase II Expansion Project (including but 
not limited to land and buildings above ground) as the collateral for the 
New Syndicated Loan. Details of investment properties, fixed assets and 
land use rights of the Phase II Expansion Project of the Company are 
disclosed in Note V(I)11, Note V(I)12 and Note V(I)15, respectively Haikou 
Meilan pledged its own part of the land use rights and buildings, Phase 
II Expansion Project land and aboveground buildings, assets arising from 
the completion of Phase II Expansion Project (including but not limited to 
land and buildings above ground).

As at 31 December 2025, the draw-down of the New Syndicated Loan 
totaled RMB4,859 million and the repayment of principal amounted 
to RMB212 million, and the cumulative outstanding principal that had 
been drawn down was RMB4,647 mill ion, of which Haikou Meilan 
had outstanding principal of RMB2,807 million and the Company had 
outstanding principal of RMB1,840 million.

XI. COMMITMENTS AND CONTINGENCIES
(I) Commitments

Capital commitments
On 3 November 2025, the Company was approved to enter into a lease 
agreement with Haikou Meilan, details refer to NoteV(IV)1(6).

(II) Contingencies
As at 31 December 2025, save for the arrangements under the New 
Syndicated Loan (please refer to Note X(IV)2 for details), the Group has 
no other significant contingencies.

XII. EVENTS AFTER THE BALANCE SHEET 
DATE
On 27 March 2026, the Board proposed not to distribute 2025 final cash 
dividend (2024 final cash dividend: the annual general meeting resolved 
not to distribute the final cash dividend for 2024).
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2025 12 31 2024 12 31

XIII. SEGMENT INFORMATION
The chief operating decision-maker (“CODM”) of the Group has been 
identified as the Executive Directors and senior management led by 
the chairman of the Group. Management reviews the Group’s internal 
reporting in order to assess performance and al locate resources. 
Management has determined the operating segments based on these 
reports.

Management considers the Group conducts its business within one 
business segment – the business of operating an airport and a hotel and 
provision of related services in the PRC and the Group also operates 
within one geographical segment because its revenues are primarily 
generated from, and its assets are located in the PRC. Therefore, the 
Group does not need to disclose segment information. Please refer 
to Note V(II)1 to these financial statements for details of the Group’s 
revenue breakdown.

XIV. CAPITAL MANAGEMENT
The Group’s capital management policies aim to safeguard the Group’s 
ability to continue as a going concern in order to provide returns for 
shareholders and benefits for other stakeholders, and to maintain an 
optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group may 
adjust the amount of dividends paid to shareholders, refund capital to 
shareholders, issue new shares or sell assets to reduce debts.

The Group is not subject to external mandatory capital requirements, and 
monitors capital on the basis of gearing ratio. This ratio is calculated as 
net debt divided by total capital. Net debt is bank borrowings and sale 
and leaseback payable less cash and cash equivalents. The total capital 
of the Group is the sum of shareholders’ equity and net debt as shown in 
the consolidated balance sheet.

The gearing ratios of the Group at 31 December 2025 and 2024 were as 
follows:

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Total borrowings 3,650,128,940 3,018,183,707

Including: Bank borrowings 2,971,811,398 2,256,736,560
Sale and leaseback payable 678,317,542 761,447,147

Less: Cash and cash equivalents (266,184,415) (541,082,778)    
Net debt 3,383,944,525 2,477,100,929
Shareholders’ equity 3,802,472,224 4,051,252,056    
Total capital 7,186,416,749 6,528,352,985    
Capital gearing ratio 47.09% 37.94%
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1. 
(1) 

(2) 

XV. NOTES TO THE COMPANY’S FINANCIAL 
STATEMENTS

(I) Notes to the Company’s balance sheet
1. Other receivables
(1) Classification by nature

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Amounts due to subsidiaries 174,672,948 138,317,841
Receivables of restructuring debt 30,000 30,000
Others 17,056,886 17,497,906    

Gross amount 191,759,834 155,845,747
    

Less: Provision for bad debts (139,076,236) (87,110,838)    

Carrying amount 52,683,598 68,734,909
    

(2) Aging analysis

31 December 
2025

31 December 
2024

2025
12 31

2024
12 31

Carrying 
amount

Carrying 
amount

Age
    

Within 1 year 1 57,084,620 58,564,836
Over 1 year 1 134,675,214 97,280,911    

Total 191,759,834 155,845,747
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1. 
(3) 

(4) 

(5) 5
5

111,654,626
58.2%

2,316,548

XV. NOTES TO THE COMPANY’S FINANCIAL 
STATEMENTS (Continued)

(I) Notes to the Company’s balance sheet (Continued)

1. Other receivables (Continued)
(3) Changes in provision for bad debts

Stage 1 Stage 2 Stage 3

Expected 
credit loss 
in the next 
12 months

Expected 
credit loss 

for the entire 
duration 

(no credit 
impairment)

Expected 
credit loss 

for the entire 
duration 

(credit 
impairment 

occurred) Total

Items

12

      
31 December 2024 2024 12 31 (87,110,838) – – (87,110,838)      

Opening balance in this year
– Transfer to Stage 2 – – – –
– Transfer to Stage 3 – – – –
– Reverse to Stage 2 – – – –
– Reverse to Stage 1 – – – –

Provisions for this year (51,987,318) – – (51,987,318)
Reversal or move back for this year 21,920 – – 21,920
Written off for this year – – – –
Other changes – – – –      

31 December 2025 2025 12 31 (139,076,236) – – (139,076,236)      

Provisions for bad debts at the end of  
the year (%)

(%)
72.5 – – 72.5

      

(4) Other receivables actually written off in this year
There were no other receivables actually written off in this year.

(5) Top 5 other receivables in terms of amount
The total of the top five other receivables at the end of the year was 
RMB111,654,626, accounting for 58.2% of the total closing balance of 
other receivables, and the corresponding total bad debt provisions for 
other receivables was RMB2,316,548.
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2. 
(1) 

(2) 

3. 
(1) 

XV. NOTES TO THE COMPANY’S FINANCIAL 
STATEMENTS (Continued)

(I) Notes to the Company’s balance sheet (Continued)

2. Long-term equity investments
(1) Details

31 December 2025 31 December 2024
2025 12 31 2024 12 31

Cost
Provision for 

impairment
Carrying 
amount Cost

Provision for 
impairment

Carrying 
amount

Items
        

Investment in subsidiaries 27,950,000 (10,200,000) 17,750,000 27,950,000 (10,200,000) 17,750,000        

Total 27,950,000 (10,200,000) 17,750,000 27,950,000 (10,200,000) 17,750,000
        

(2) Investment in subsidiaries

31 December 2024 Changes in this year 31 December 2025
2024 12 31 2025 12 31

Carrying 
amount

Provision for 
impairment

Additional 
Investment

Reduction 
Investment

Provision for 
impairment Others

Carrying 
amount

Provision for 
impairment

Investee
          

Meilan Logistics – (10,200,000) – – – – – (10,200,000)
Meilan Airport Hotel 5,000,000 – – – – – 5,000,000 –
Sino-Singapore Airport 12,750,000 – – – – – 12,750,000 –          

Subtotal 17,750,000 (10,200,000) – – – – 17,750,000 (10,200,000)
          

3. Employee benefits payable
(1) Details

31 December 
2024

Increase 
in the 

current year

Decrease 
in the 

current year
31 December 

2025

Items
2024

12 31
2025

12 31
      

Short-term employee benefits payable 118,843,603 583,222,004 (587,734,459) 114,331,148
Defined contribution plans payable 1,692,151 61,967,841 (63,619,780) 40,212
Termination benefits payable – 74,567 (74,567) –      

Total 120,535,754 645,264,412 (651,428,806) 114,371,360
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3. 
(2) 

(3) 

XV. NOTES TO THE COMPANY’S FINANCIAL 
STATEMENTS (Continued)

(I) Notes to the Company’s balance sheet (Continued)

3. Employee benefits payable (Continued)
(2) Short-term employee benefits payable

31 December 
2024

Increase 
in the 

current year

Decrease 
in the 

current year
31 December 

2025

Items
2024

12 31
2025

12 31
      

Wages and salaries, bonus,  
allowances and subsidies 101,253,832 467,955,277 (463,236,125) 105,972,984

Staff welfare 394,673 39,968,164 (39,074,212) 1,288,625
Social security contributions – 24,234,467 (24,234,467) –

Including: Medical insurance – 23,793,834 (23,793,834) –
Work injury insurance – 440,633 (440,633) –

Housing funds 1,707,552 44,156,754 (43,596,633) 2,267,673
Labour union funds and employee 

education funds 15,487,546 6,907,342 (17,593,022) 4,801,866      

Subtotal 118,843,603 583,222,004 (587,734,459) 114,331,148
      

(3) Defined contribution plans payable

31 December 
2024

Increase 
in the 

current year

Decrease 
in the 

current year
31 December 

2025

Items
2024

12 31
2025

12 31
      

Basic pensions – 58,641,107 (58,641,107) –
Unemployment insurance – 1,833,664 (1,833,664) –
Enterprise annuity 1,692,151 1,493,070 (3,145,009) 40,212      

Subtotal 1,692,151 61,967,841 (63,619,780) 40,212
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XV. NOTES TO THE COMPANY’S FINANCIAL 
STATEMENTS (Continued)

(I) Notes to the Company’s balance sheet (Continued)

3. Employee benefits payable (Continued)
(4) Termination benefits payable

31 December 
2024

Increase 
in the 

current year

Decrease 
in the 

current year
31 December 

2025

Items
2024

12 31
2025

12 31
      

Early retirement benefits payable – 74,567 (74,567) –
Less:  Early retirement benefits payable  

 over one year presented in long- 
 term employee benefits payable

  
 

– – – –      

Subtotal – 74,567 (74,567) –
      

4. Long-term payables

31 December 
2025

31 December 
2024

Items
2025

12 31
2024

12 31
    

Payables to related parties 591,991,099 851,991,099
Sale and leaseback payable 678,317,542 761,447,147    

Subtotal 1,270,308,641 1,613,438,246    

Less: Current portion of payables to related parties (591,991,098) (851,991,098)
Current portion of sale and leaseback payable (77,791,597) (79,586,666)    

Subtotal (669,782,695) (931,577,764)    

Total 600,525,946 681,860,482
    

  

 
3. 
(4) 

4. 
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1. 
(1) 

(2)  
4,458,973

2. 

XV. NOTES TO THE COMPANY’S FINANCIAL 
STATEMENTS (Continued)

(II) Notes to the Company’s income statements
1. Revenue
(1) Details:

2025 2024
Items 2025 2024

    
Aeronautical: 1,041,227,353 1,050,613,523

 Including: Passenger service income  514,868,354 502,684,446
Ground handling service income 332,271,143 345,465,116
Fees and related charges on aircraft  
 take-off and landing 194,087,856 202,463,961

Non-aeronautical: 774,665,115 942,780,108

 Including: Franchise income  415,120,311 507,297,738
Rental income 214,143,542 178,497,463
VIP room income 49,407,793 62,565,676
Others 95,993,469 194,419,231

    

Total 1,815,892,468 1,993,393,631
    

(2)  The revenue recognized during the year related to carried-forward 
contract liabilities amounted to RMB4,458,973.

2. Cost of sales, selling and distribution expenses, and 
general and administrative expenses

2025 2024
Items 2025 2024

    
Employee salaries and benefit expenses 582,161,549 583,825,440
Depreciation of right-of-use assets 524,895,525 524,895,525
Depreciation of fixed assets 266,415,264 272,032,279
Utilities 86,175,630 96,718,990
Cleaning and environment maintenance 84,492,759 83,699,916
Repairs and maintenance 87,748,245 57,111,908
Depreciation of investment properties 50,051,911 50,182,698
Outsourcing and sub-contracted labour costs 53,107,836 50,168,188
Security guard service 49,545,090 47,006,683
Amortisation of intangible assets 21,042,032 17,169,824
Flight delays meal allowance 2,382,815 8,241,149
Handling fees of CAAC Settlement Centre 7,007,994 7,007,744
Audit fees 1,528,301 1,150,943

 Including: Audit services  1,150,943 1,150,943
Non-audit services 377,358 –

Others 124,025,837 100,507,509    

Total 1,940,580,788 1,899,718,796
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