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CORPORATE INFORMATION
NEEM

BOARD OF DIRECTORS

Executive Directors

Mr. GUAN Dayuan (Chairman)
(appointed on 4 March 2024)
Mr. XU Anliang (Chairman)
(retired on 4 March 2024)
Mr. WEI Junyong
Mr. YUAN Feng (re-designated from
a non-executive Director on 3 June 2024)

Non-executive Director
Ms. LI Yunjuan (appointed on 3 June 2024)

Independent Non-executive Directors

Mr. WU Chongguo (appointed on 3 June 2024)
Mr. TSE Chi Man (resigned on 3 June 2024)
Ms. WU Ying (appointed on 3 June 2024)

Mr. YAO Xianguo (resigned on 3 June 2024)
Mr. YU Wayne W.

AUDIT COMMITTEE

Mr. WU Chongguo (Chairman)

(appointed on 3 June 2024)
Mr. TSE Chi Man (Chairman)

(resigned on 3 June 2024)
Ms. WU Ying (appointed on 3 June 2024)
Mr. YAO Xianguo (resigned on 3 June 2024)
Mr. YU Wayne W.

REMUNERATION COMMITTEE

Ms. WU Ying (Chairman)

(appointed on 3 June 2024)
Mr. YAO Xianguo (Chairman)

(resigned on 3 June 2024)
Mr. GUAN Dayuan (appointed on 4 March 2024)
Mr. XU Anliang (retired on 4 March 2024)
Mr. WU Chongguo (appointed on 3 June 2024)
Mr. TSE Chi Man (resigned on 3 June 2024)
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CORPORATE INFORMATION

NOMINATION COMMITTEE

Mr. GUAN Dayuan (Chairman)

(appointed on 4 March 2024)
Mr. XU Anliang (retired on 4 March 2024)
Ms. WU Ying (appointed on 3 June 2024)
Mr. YAO Xianguo (resigned on 3 June 2024)
Mr. YU Wayne W.

AUTHORISED REPRESENTATIVES

Mr. GUAN Dayuan (appointed on 4 March 2024)
Mr. XU Anliang (retired on 4 March 2024)
Mr. WEI Junyong

COMPANY SECRETARY
Mr. CHUNG Ming Fai

PRINCIPAL BANKER

China Construction Bank

AUDITOR

KPMG

Public Interest Entity Auditor registered in accordance
with the Accounting and Financial Reporting Council
Ordinance

8th Floor, Prince’s Building

10 Chater Road

Central, Hong Kong

LEGAL ADVISER TO THE COMPANY

As to Hong Kong Law

DLA Piper Hong Kong
25th Floor

Three Exchange Square
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Central, Hong Kong
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CORPORATE INFORMATION
NEEM

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Head Office

No.181-1 Hejiatang, Chongxian Subdistrict
Linping District, Hangzhou 311108
Zhejiang Province

People’s Republic of China

Principal Place of Business in Hong Kong

Room 706, 7/F., Albion Plaza
2-6 Granville Road

Tsim Sha Tsui, Kowloon
Hong Kong

SHARE INFORMATION

Place of listing
Hong Kong Limited

Stock Code 190

Board Lot : 2,000 shares

Financial Year End : 31 December

At 30 June 2024

Number of shares in issue : 458,600,000
ordinary shares

: HK$167.389 million

: HK$0.365 per share

Market capitalisation
Closing price

SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wan Chai, Hong Kong

INVESTOR RELATIONS

Email: info@puxing-energy.com

COMPANY WEBSITE

WWW.puxing-energy.com
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FINANCIAL HIGHLIGHTS
1 75 1ie) 22

For the six months ended 30 June

#E/AA=THL<MER

2024 2023
—E-MmE 2R
RMB’000 RMB’000 Change
AR®BTR AREBTT =)
Revenue W= 208,203 232,012 -10.26%
Profit from operations R F) 69,574 70,079 -0.72%
Profit attributable to equity RABERRE
shareholders of the Company &R 36,837 31,942 +15.32%
Basic earnings per share SRELXRF RMB0.080 RMBO0.070 +14.29%
AR¥0.0807t AR 0.0707
Dividend per share — Interim SREE -+ Nil & Nil £ 0%
At 30 June At 31 December
2024 2023
RZE_NEF RNZEZ-F
~NB=+H +ZBE=+—H
RMB’000 RMB’000 Change
ARET ARET T b=k
Total assets mEE 1,993,493 1,729,629 +15.26%
Total equity attributable to equity ~ AAT =R
shareholders of the Company AL AE R = 853,096 816,130 +4.53%
Net asset value per share! SREEFE RMB1.86 RMB1.78 +4.49%
AR¥1.867T AR¥1.787C
Net debt? BB 681,448 697,618 -2.32%
Total capital® BALEER 1,534,544 1,513,748 +1.37%
Gearing ratio* BEEAL X 44.41% 46.09% -1.68%

ZEESHERAT | —S-mERRES
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FINANCIAL HIGHLIGHTS
R1 %5 1ie B2

Notes:

1. Total equity attributable to equity shareholders of the Company
Number of ordinary shares in issue

2. Total debts (including interest-bearing borrowings, shareholder’s

loan and lease liabilities) — Cash and cash equivalents

3. Total equity attributable to equity shareholders of the Company +
Net debt

4 Net debt

Total capital

PUXING ENERGY LIMITED | INTERIM REPORT 2024
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
rEiEm

For the six months ended 30 June 2024 (unaudited)
BEZEZWFENB=FHIEANMES (REEZ)

Six months ended 30 June

#E/SA=1+HLAEA

2024 2023
—E-NE —E-=

Note RMB’000 RMB’000

B 5% ARETR AR®BTT
Revenue I 25 4 208,203 232,012
Operating expenses KERAX
Fuel consumption IAELEFE (54,834) (80,838)
Depreciation and amortisation 7 EE Rt i (46,621) (46,280)
Repairs and maintenance HERRE (7,778) (8,508)
Personnel costs BT (15,425) (14,825)
Administrative expenses THRAEZ (11,691) (9,228)
Sales related taxes tHEMRRIE (1,771) (2,099)
Other operating expenses Hh& & (509) (15%)
Profit from operations BEEH 69,574 70,079
Finance income HULA 325 235
Finance expenses MRS (15,887) (22,618)
Net finance costs IS A SRR 5(a) (15,562) (22,383)
Other income HMg A 6 539 1,398
Profit before taxation PRI A= F 5 54,551 49,094
Income tax FriEi 7 (17,716) (17,154)
Profit for the period AAAE A 36,835 31,940
The notes on pages 15 to 37 form part of this interim FIGETEMMEMFAAPIHTBREZ—
financial report. e

ZEESHERAT | —S-mERRES



CONSOLlDATED STATEMENT OF PROFIT OR LOSS
n‘/—r\ j:E %

For the six months ended 30 June 2024 (unaudited)
BEZEZWFENB =14 HIENER (R&EEIZ)

Six months ended 30 June

B#E/SA=1+HLAEAR

2024 2023
—EMmE —EZ=
Note RMB’000 RMB’000
B =k ARETR AR®EF T
Profit for the period HAREF 36,835 31,940
Attributable to: UTE&FEN:
Equity shareholders of KRBIERKE
the Company 36,837 31,942
Non-controlling interests JEEERG R (2) (2)
Profit for the period BA P9 & 36,835 31,940
Earnings per share sRERN
Basic (RMB) EX (AR¥T) 8(a) 0.080 0.070
Diluted (RMB) #E (AR T) 8(b) 0.080 0.070
The notes on pages 15 to 37 form part of this interim FISEITEMHMN T AP BREZ—
financial report. Details of dividends payable to equity B BRENALADEZRENKREFE
shareholders of the Company are set out in note 15. IR KIEE150

PUXING ENERGY LIMITED | INTERIM REPORT 2024



CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND

OTHER COMPREHENSIVE INCOME
roEmREMEEEAR

For the six months ended 30 June 2024 (unaudited)
BEZEZWFENB=FHIEANMES (REEZ)

Six months ended 30 June

#E/SA=1+HLAEA

2024 2023
—E-NE —E-=
Note RMB’000 RMB’000
B 5% ARETR AR®BTT
Profit for the period HAmiam#l 36,835 31,940
Other comprehensive income HIREM2EKA (R
for the period (after tax and BREMDERE) .
reclassification adjustments):
ltems that will not be reclassified T~ ZWEFHHIEEIE
to profit or loss: mAIER !
Exchange differences on MEBARAB T FHHR
translation of financial FWERELE
statements of the Company 1,067 4,895
ltems that may be reclassified HeaEmoEE#E
subsequently to profit or loss: mWIEE !
Exchange differences on BEBINGTB AT
translation of financial MHRENESR
statements of overseas =%
subsidiaries (938) (4,315)
Total comprehensive income HAZmBALELE
for the period 36,964 32,520
Attributable to: UT&ESGEM:
Equity shareholders of KAB MR
the Company 36,966 32,5622
Non-controlling interests PR (2) (2)
Total comprehensive income HRZmEIALELE
for the period 36,964 32,520
The notes on pages 15 to 37 form part of this interim FISEITEMEMFAAPIHTBREZ—

financial report.

B e
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

EE MBI R

At 30 June 2024 (unaudited)

R TEFENA = H GREFER)

At 30 June At 31 December

2024 2023
gt 111 - 3 . ——
~NB=+H +=ZE=+—H
Note RMB’000 RMB’000
M5 ARBFx ARET T
Non-current assets EREBEE
Property, plant and equipment ME-BEREE 9 1,661,240 1,448,964
Intangible assets EBEEE 1,072 1,426
Deferred tax assets EILRIEE E 5,596 6,119
Other non-current asset HMIEREEE 19,458 21,848
1,687,366 1,478,357
Current assets MENEE
Inventories F& 58,631 58,465
Trade and other receivables FEWE 5 K HthxiE 10 70,539 62,088
Cash and cash equivalents BEMRETEEY 176,957 130,719
306,127 251,272
Current liabilities mENEE
Shareholder’s loan REE™R 11 116,089 112,866
Interest-bearing borrowings FEEE 12 285,516 374,575
Trade and other payables FE(T B 5 M EMFIE 13 220,538 25,644
Lease liabilities HES®E - 96
Current taxation BNER#R 18 20,641 23,090
642,784 536,271
Net current liabilities mENBE(RIREE (336,657) (284,999)
Total assets less current HWEERTBEAE
liabilities 1,350,709 1,193,358

The notes on pages 15 to 37 form part of this interim

financial report.

PUXING ENERGY LIMITED | INTERIM REPORT 2024



CONSOLIDATED STATEMENT OF F|NANC|AL POSITION
n\7r\ - /\j%&ﬁﬁ ;R%%

At 30 June 2024 (unaudited)
RIEZWFENA=+H (KEEZ)

At 30 June At 31 December

2024 2023
R-EZ@WmE R TET=
~NB=+H +=B=+—H
Note RMB’000 RMB’000
M 5E ARETFr AE®BT T
Non-current liabilities JERENEE
Interest-bearing borrowings FFEEE 12 456,800 340,800
Deferred revenue i 3 W 14 10,836 10,694
Deferred tax liabilities FIERIBEEE 29,996 25,751
497,632 377,245
Net assets BERE 853,077 861,113
Capital and reserves BXRK#E
Share capital [N 40,149 40,149
Reserves #E 812,947 775,981
Total equity attributable to FATEGRRELL
equity shareholders of Rz
the Company 853,096 816,130
Non-controlling interests JEEER = (19) (17)
Total equity MRS 853,077 816,113

Approved and authorised

for issue by the board of

directors on 29 August 2024.

Guan Dayuan

EXE

D

The notes on pages 15 to
financial report.

irector

EF

37 form part of this interim

REFEN _E_NHENB _+HLBLER

e T

WEI Junyong
Mi9E
Director

EF

BISETEHENERSETTHMBREZ—
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

u7r\

[ _n_
SRBEBBE

For the six months ended 30 June 2024 (unaudited)

BE_EMFENAZFHIUENER KEEZ)

Attrioutable to equity shareholders of the Company

FATERRERE
Statutory Non-
Share Capital Merger surplus Translation Special Retained controlling Total
capital reserve reserve reserve reserve reserve profits Subtotal interests equity
e EXfE AHEE IEBREE EQEE BEE REER it FERER s
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
i AEETR  ARETR ARETR  ARETR  ARETR  AR¥TR  AR¥Tn  ARETn  AREBTn  ARETR
Balance at 1 January 2023 RZE-Z&-A-AK
&5 40,149 24,189 240,362 124,373 (42,109) - 357,921 744,885 (15) 744,870
Changes in equity for the six months  HE-F-=£/xB=+H
ended 30 June 2023 EAERMEREE
Profit for the period B S S = = = = 31,942 31,942 Y] 31,940
Other comprehensive Income Hth2ERA - - - - 580 - - 580 - 580
Total comprehensive income 2EUALE - - - - 580 - 31,982 32,522 ?) 32,520
Accrual of safety production fund BHZ2EEER - - - - - 4,758 4,758) - - -
Utilisation of safety production fund BRZRLEER - - - - - (3363 3,363 - - -
Balance at 30 June 2023 RZEZZERAZ+AN
&5 40,149 24,189 240,362 124,373 (41,629 1,395 388,468 777,407 (17) 777,390
Balance at 30 June 2023 and RZ$ZZERA=+AR
1 July 2023 ZEZZELR-AW
& 40,149 24,189 240,362 124,373 (41,529) 1,395 388,468 777407 (17) 777,390
Changes in equity for the six months HE-F-=F+-8
ended 31 December 2023 =+-BiEAERH
Bugh
Proft for the period Bryias] - - - - - - 38,900 38,900 - 38,900
Other comprehensive income ECUESTION - - - - {17 - - (17 - (177)
Total comprehensive income 2ENALE - - - - {17 - 38,900 38,723 - 38,723
Appropriation to reserves BEER - - - 8,822 - - 8.882) - - -
Accrual of safety production fund BHZRLEER - - - - - 6,59 6,59) - - -
Utiiisation of safety production fund HER2LEER - - - - - (5,529) 5,523 - - -
Balance at 31 December 2023 i
40,149 24,189 240,362 133,195 (41,706) 2,468 7473 816,130 (17) 816,113

The notes on pages 15 to 37 form part of this interim FISEITEFMHNFAERPHRYBREZ—
financial report. #B 43 o

PUXING ENERGY LIMITED | INTERIM REPORT 2024



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

|_ N7 _\.
/ = n\l:lu\
l\\7r\ * @J %%

For the six months ended 30 June 2024 (unaudited)
BEZEZWFENB=FHIEANMES (REEZ)

Attributable to equity shareholders of the Company

FARRRRREN

Statutory Non-
Share Capital Merger surplus  Translation Special Retained controlling Total
capital reserve reserve reserve reserve reserve profits Subtotal interests equity

ks EBEE  ARHE ZEEBER  ERER 0 FERR RIS g R Bia

Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
iz ARBTR ARBTR ARBTR ARBTR ARBTR ARBTR ARBTR ARBTR ARBTR ARETR
Balance at 1 January 2024 RZE-mE-A-AK
&5 40,149 24,189 240,362 133,195 (41,706) 2,468 M1 4T3 816,130 (17) 816,113
Changes in equity for the six months  H#ZE_F_MEXA=+H
ended 30 June 2024: ERERMEREE
Profitfor the period B - - - - - - 36,837 36,897 @ 36,835
Other comprehensive Income ECESETON - - - - 129 - - 129 - 129
Total comprehensive income 2ENAEE - - - - 129 - 36,837 36,966 [t] 36,964
Acorual of safety production fund EHR2LEER 16 - - - - - 3,864 (3,864) - - -
Utilisation of safety production fund HERREEER - - - - - (2,666) 2,666 - - -
Balance at 30 June 2024 KZEZMERB=TAK
& 40,149 24,189 240,362 133,195 (41,577) 3,666 453,112 853,096 (19) 853,077
The notes on pages 15 to 37 form part of this interim FISEITEFMHNFA AP BREZ—
financial report. =il

ZEESHERAT | —S-mERRES
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BHHGAEREMER

For the six months ended 30 June 2024 (unaudited)
BEZEZWFENB =14 HIENER (R&EEIZ)

Six months ended 30 June

#ESAA=1+HLAEA

2024 2023
—EmF B
RMB’000 RMB’000
ARBTx AE®ET T
Cash flows from operating activities EE;EHFRSFHRERE
Cash generated from operating activities & & FEFFEIRE 118,352 107,981
Income taxes paid BER (15,398) (12,491)
Interest paid BNFHIE (12,618) (13,855)
Net cash generated from QS EE PRSI IR EE
operating activities 90,336 81,635
Cash flows from investing activities REEZBFIBREHRE
Payment for the purchase of BEME - BEAZHEUR
property, plant and equipment BEBENT
and intangible assets (71,325) (3,368)
Other cash flows arising from BRI E AR
investing activities HIRERE 325 236
Net cash used in investing activities & ;ZEFAAIRE FEE (71,000) (3,132)
Cash flows from financing activities REEHFASHRERE
Capital element of lease rentals paid ENHEEREMNEARNGD (98) (177)
Proceeds from borrowings BEFERIE 263,000 24,519
Repayments of borrowings BiERE (236,000) (51,000)
Net cash generated from/(used in) RMEEREME S (FrA) Re
financing activities FEE 26,902 (26,658)
Net increase in cash and cash HERNEEEYIEMFEE
equivalents 46,238 51,845
Cash and cash equivalents at H—B—HWRERREE
1 January £ 130,719 89,431
Cash and cash equivalents at HAB=1+HHWRERRE
30 June %EY 176,957 141,276

The notes on pages 15 to 37 form part of this interim

financial report.

3o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

1

REPORTING ENTITY

Puxing Energy Limited (the “Company”) was
incorporated in the Cayman lIslands as an
exempted company with limited liability on 8
September 2008 under the Companies Law, Cap
22 (Law 3 of 1961, as consolidated and revised)
of the Cayman lIslands. The interim financial report
of the Company as at and for the six months
ended 30 June 2024 comprises the Company
and its subsidiaries (collectively referred to as the
“Group”). The principal activities of the Group are
the development, operation and management of
power plants.

BASIS OF PREPARATION

This interim financial report has been prepared
in accordance with the applicable disclosure
provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong
Limited, including compliance with International
Accounting Standard (IAS) 34, Interim Financial
Reporting, issued by the International Accounting
Standards Board (IASB). It was authorised for
issue on 29 August 2024.

The interim financial report has been prepared in
accordance with the same accounting policies
adopted in the 2023 annual financial statements,
except for the accounting policy changes that
are expected to be reflected in the 2024 annual
financial statements. Details of any changes in
accounting policies are set out in note 3.

=% HI R 75 i S B B
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EHIH22B AT A (—AK—F B
EE SR RAEE) EM IS E R
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=+ BRBEXA LA B BER B
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£H) FEENTEEBHER S
EREBER -

2 IREEZE

AP BRETRBERM S XS
ERABRGF LHRANBEBRAKERE
MmO BENEEREStERESZEN
BB PR & 5t 22 R 553455 [ A AT % #R
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HERENE-
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BRI RMBER E St ERB R 1
BHRR —Z - NFFEMBRR R
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BASIS OF PREPARATION (Continued)

The interim financial report has been prepared on
the basis that the Group will continue to operate
throughout the next twelve months as a going
concern. The Group’s current liabilities exceeded
its current assets by RMB336,657,000 as at 30
June 2024. Based on future projection of the
Group’s profit and cash inflows from operations,
revolving loan credit facilities of RMB800
million which will be due on 31 December 2025
(including unused revolving loan credit facilities
of RMB221 million as at 30 June 2024) granted
by Wanxiang Finance Co., Ltd. (“Wanxiang
Finance”), a fellow subsidiary of the Company,
loan credit facilities of RMB284 million which will
be due on 28 November 2025 (including unused
loan credit facilities of RMB214 million) provided
by the Export-Import Bank of China, and the
ability of the Group to obtain or renew bank
loans and other financing facilities from related
parties, including Wanxiang Finance, to finance its
continuing operations for the next twelve months
ending 30 June 2025, the directors believe that
the Group will generate sufficient cash flows to
meet its liabilities as and when they fall due in the
next twelve months. Accordingly, the directors
consider that there are no material uncertainties
related to events or conditions which, individually
or collectively, may cast significant doubt on the
Group’s ability to continue as a going concern and
have prepared the interim financial report on a
going concern basis.

The preparation of an interim financial report in
conformity with IAS 34 requires management to
make judgments, estimates and assumptions that
affect the application of policies and reported
amounts of assets and liabilities, income and
expenses on a year to date basis. Actual results
may differ from these estimates.

PUXING ENERGY LIMITED | INTERIM REPORT 2024

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
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BASIS OF PREPARATION (Continued)

This interim financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an
explanation of events and transactions that are
significant to an understanding of the changes in
financial position and performance of the Group
since the 2023 annual financial statements.
The condensed consolidated interim financial
statements and notes thereon do not include
all of the information required for a full set of
financial statements prepared in accordance
with International Financial Reporting Standards
(“IFRSs”).

The interim financial report is unaudited, but has
been reviewed by the Audit Committee of the
Company.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

=% HI R 75 i S B B

2 WmAEEBE B

AHRRAMBREHEGRESPHYH
BWERMEHERBNE - WEEEHT
ME_E__FFEMHRRUELE
B BRI R EEBCBERNEMFR
RERA - HRGEPHRPHBRERK
HLP 5 3 A B2 55 AR 4R B R B 755 3R o5 22 R
(TEIPRBA FER 5 22 B )) FRAR e BBt
BHRERBAHBNPIAEER

TR BREDAREEZ EEARTEF
ZEEEEETER-
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CHANGES IN ACCOUNTING POLICIES

The Group has applied the following amendments
to IFRSs issued by the IASB to this interim
financial report for the current accounting period:

o Amendments to IAS 1, Presentation of
financial statements: Classification of
liabilities as current or non-current (“2020
amendments”)

o Amendments to IAS 1, Presentation of
financial statements: Non-current liabilities
with covenants (“2022 amendments”)

o Amendments to IFRS 16, Leases.: Lease
liability in a sale and leaseback

o Amendments to |AS 7, Statement of cash
flows and IFRS 7, Financial instruments:
Disclosures — Supplier finance arrangements

None of these developments have had a material
effect on how the Group’s results and financial
position for the current or prior periods have been
prepared or presented in this interim financial
report. The Group has not applied any new
standard or interpretation that is not yet effective
for the current accounting period.

REVENUE AND SEGMENT REPORTING

(a) Revenue

The principal activities of the Group are the
development, operation and management of
power plants.

Revenue comprises volume tariff revenue,
capacity tariff revenue and revenue from
sales of heat.

- Volume tariff revenue represents

the sale of electricity to power grid
companies.

PUXING ENERGY LIMITED | INTERIM REPORT 2024
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

4 REVENUE AND SEGMENT REPORTING
(Continued)

(@) Revenue (Continued)

Capacity tariff revenue represents
a subsidy income from power grid
companies, following a reduction in
the annual planned power generation
volume of the Group’s power plants for
supply to the power grid companies
and changes in the electricity tariff
policies applicable to the Group
since 2015, pursuant to the “Notice
Regarding the Trial Implementation
of Dual Tariff for Natural Gas Power
Generating Units in Zhejiang Province”
issued by Zhejiang Provincial Price
Bureau in June 2015 and the
“Notice from the Zhejiang Provincial
Development and Reform Commission
Regarding Optimising the Province's
On-grid Tariff of Natural Gas Power
Generation” issued in September 2021.

Revenue from sales of heat represents
the sale of heat to corporate entities.

Volume tariff revenue and revenue from sales
of heat are recognised upon the transfer of
products or service.

Capacity tariff revenue is recognised based
on the installed capacity and capacity tariff
on a monthly basis.

= 1% HH

RA 75 ¥ 5 Y 5E

Wm Kk EbERE @)

(a) UWaa (&)

- REHISEVMERR_-ZFE
—AFEANAEENRZE
KRR B A Ty EE
BEEN) R _EBZ—FA
BEBEHN(IIEZFRERAES
/?55"/5115%@%%%;—1?*55

HEBHEN) BT —
Et AEBEBR T DFF%EEZ
AEHERFEEEEBE M
BRANASEBENEBBRIT
EFf2e) It HENETES
B AR ERE LS YEHY
I A o

- HERNBARZBDEEELRE
BEADIHE -

BEBBEWAKRBEERNRATIIZ
7 fm B AR 75 e A% IRy FE BT o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

= 1% A

4 REVENUE AND SEGMENT REPORTING
(Continued)

(@) Revenue (Continued)

(i)

Disaggregation of revenue

Disaggregation of revenue from
contracts with customers by major
products or service lines and
geographical location of customers is
as follows:

R 75 ¥ 5 MY 5E

Wm KD EHRS @

(a) Wz (&)

() WmiE
REEERABREBRRTE
HEBAESENELR GO
=UTF

Six months ended 30 June

BEAA=THLAREA

2024 2023
—E_ME —EZ=
RMB’000 RMB’000
ARETR AREF T
Revenue from contracts BRI EENE
with customers within 155 EEIRNER
the scope of IFRS 15 S8
Disaggregated by major BFEEMIRBE
products of service lines: D
Electricity B
- Volume tariff revenue —EEBE 38,216 58,301
- Capacity tariff revenue —-REEEHE 150,297 150,297
188,513 208,598
Heat: AN
— Revenue from sales of heat —fHEHTUA 19,690 23,414
208,203 232,012
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AAE LR AR B R S I ot

4 REVENUE AND SEGMENT REPORTING 4 WEKDEBRS @
(Continued)
(b) Segment reporting (b) DEPIHS
The most senior executive management has ERETHEEEREELESED
identified five operating segments, which are BB MM AERABER -

the five power plants of the Group, namely:

e Puxing (Anji) Gas Turbine Thermal e LE (ZH) MEBAEBEBRRD
Power Co., Ltd. *; gl ;

e Zhejiang Puxing Deneng Natural Gas e MMIEBEEEARZTERR
Power Co., Ltd. *; NI

e Zhejiang Puxing Jingxing Natural Gas e MIBERBEARELZTER
Power Co., Ltd. *; RE;

e  Zhejiang Puxing Bluesky Natural Gas e IMIEBEEXARZLEARR
Power Co., Ltd. *; and rEl ;K

e Quzhou Puxing Gas Turbine Thermal e HMNHZEMEMERRAF -

Power Co., Ltd. *.

* For identification purpose only

it
b
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AMEEZT AT B RS HIE

4 REVENUE AND SEGMENT REPORTING 4 WEkDEHHRE #)
(Continued)

(b) SERERE (&
RERMBRER  EoTHEE
BRA BARLEAREESESBESE

(b) Segment reporting (Continued)

The most senior executive management
are of the view that these five operating
segments contribute to the entire revenue ﬁ%@ﬁéulﬂ&“’ BR&BSRAE
of the Group and should be aggregated to O EMEBE - EEIR -FAEE
a single reportable segment of the Group, /DJUE’Z B IRIEAEMT E&FEATFFﬁyﬁ
power segment, for financial reporting EEE— SR B DE-
purpose as they have similar economic It > 3 f 2 5 5 EE A o
characteristics and are similar in respect of

nature of products, production processes,

the type of class of customers and the

regulatory environment. Accordingly, no

segmental analysis is presented.

22

All of the Group’s revenue is derived from the
volume tariff revenue, capacity tariff revenue,
revenue from sales of heat and revenue from
provision of operation and maintenance
services in the People’s Republic of China
(the “PRC”), and the principal non-current
assets employed by the Group are located
in the PRC. Accordingly, no analysis by
geographical segments has been provided
for the period.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AAE LR AR B R S I ot

5 PROFIT BEFORE TAXATION 5 BRMEAIEF
Profit before taxation is arrived at after (crediting)/ BRI ENEFTY GTA) HBRUTEEE
charging: E
(a) Net finance costs (a) BATERZSIFER

Six months ended 30 June

#ESAA=+HLAEA

2024 2023
—E_MmE ZE=
RMB’000 RMB’000

ARBTR ARBT T

Interest income B WA (325) (239)
Finance income RS URA (325) (239)
Interest on interest-bearing FEEEENRER
borrowings, consideration REERFE
payable and shareholder’s loan 14,967 18,510
Interest on lease liabilities HEaGEMNE 2 5
Less:interest expense capitalised & | BRI EE Y
into properties under HF) R
development (26) -
Total interest expense REREENNERX
recognised in profit or loss 4B za 14,943 18,515
Bank charges RITER 49 23
Net foreign exchange loss PE R 51873 %8 895 4,080
Finance expenses MHEREX 15,887 22,618
Net finance costs MRS R 5 15,562 22,383
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AMEEZT AT B RS HIE

5 PROFIT BEFORE TAXATION (Continued) &)
(b) Other items

PRI AT (&
(b) HfthEE

Six months ended 30 June

BEAA=THLAREA

2024 2023
—E-_mF —E-=
RMB’000 RMB’000
ARETR AE®ET T
Amortisation #in
- Intangible assets —BEEE 354 354
Depreciation charge EMRX
— Owned property, plant —BEBYE BENEZE
and equipment 45,370 44,921
- Right-of-use assets —ERAEEE 897 1,005
6 OTHER INCOME 6 HMKA
Six months ended 30 June
BENB=+HLREA
2024 2023
—E@mE ==
RMB’000 RMB’000
ARETR AREFT
Government grants I 76 B 539 1,398

B MEsE _ S _MEB=+H
LE7N1E B 1% F A 5 B B9 8 1K 14 BORT 4 A
AR #327,000c (BEE T - =F /X
B=+HIEAEA : AE#¥1,198,000
70) R 5 IR L BT A BG  RR #212,000
TEHE_E_=ZF,"A=1+HLNE
B . AR#200,0007T) °

Government grants represented unconditional
government grants of RMB327,000 (six months
ended 30 June 2023: RMB1,198,000) awarded
to the Group and the amortisation of deferred
government grants of RMB212,000 during the six
months ended 30 June 2024 (six months ended
30 June 2023: RMB200,000).
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AAE LR AR B R S I ot

7 INCOME TAX 7 FREM
Taxation in the consolidated statement of profit or EEmAANNRIEE

loss represents:

Six months ended 30 June

BEAA=+HLAREA

2024 2023
—EWE TET=F
RMB’000 RMB’000
ARETR AE®BF T
Current tax BNHAFR 1A
Provision for the PRC Corporate ~ B Fr18M & H
Income Tax 13,531 12,586
Over provision in respect of MEFEBREE
prior years (583) (252)
12,948 12,334
Deferred tax IRIERIE
Reversal and origination of B EBRNELRESE
temporary differences 328 378
PRC withholding tax FRETRINR 4,440 4,442
Total income tax expense in FEBRmARANMERMES
the consolidated statement of “axa
profit or loss 17,716 17,154
()  Pursuant to the rules and regulations of the () REHESHEENRAIKER &~E

Cayman Islands, the Group is not subject to

any income tax in the Cayman Islands.

BB RGMERMESESRSR
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

x

7

E LR i S MY 5t

INCOME TAX (Continued)

(i

(i)

No provision for Hong Kong Profits Tax has
been made for the subsidiaries located in
Hong Kong as these subsidiaries did not
have assessable profits subject to Hong
Kong Profits Tax for the six months ended 30
June 2024 and 2023.

The provision for PRC Corporate Income Tax
is based on the respective Corporate Income
Tax rates applicable to the subsidiaries
located in the PRC as determined in
accordance with the relevant income tax
rules and regulations of the PRC.

According to the Corporate Income Tax Law
of the PRC, the Group’s subsidiaries in the
PRC are subject to the unified tax rate of
25%.

The PRC Corporate Income Tax Law and its
relevant regulations impose a withholding tax
at 10%, unless reduced by a tax treaty or
arrangement, for dividend distributions out of
the PRC from earnings accumulated from 1
January 2008. As at 30 June 2024, deferred
tax liabilities of RMB23,571,000 (31 December
2023: RMB19,131,000) have been recognised in
connection with the withholding tax that would be
payable on the distribution of the retained profits
of the Group’s PRC subsidiaries.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

8 EARNINGS PER SHARE

(a)

(b)

Basic earnings per share

The calculation of basic earnings per share
is based on the profit attributable to ordinary
equity shareholders of the Company of
RMB36,837,000 (six months ended 30 June
2023: RMB31,942,000) and the weighted
average of 458,600,000 ordinary shares (six
months ended 30 June 2023: 458,600,000
ordinary shares) in issue during the interim
period.

Diluted earnings per share

Diluted earnings per share was the same as
basic earnings per share for the six months
ended 30 June 2024 and 2023 as there
were no dilutive potential shares during the
periods.

9 PROPERTY, PLANT AND EQUIPMENT

(a)

(b)

Right-of-use assets

During the six months ended 30 June 2024,
the Group did not enter into any new lease
agreement, and therefore no additions to
right-of-use assets were recognised (six
months ended 30 June 2023:Nil).

Acquisitions and disposals of owned
assets

During the six months ended 30 June 2024,
the Group acquired items of plant and
machinery with a cost of RMB260,895,000
(six months ended 30 June 2023:
RMB2,470,000).

B2 AR 5 R S Y BE

8 BRER
(a) EREXEF

SREABANZPHHEBALQ
AL EAEDREELHENAR
#36,837,000c (BIZE_T_=
EXNB=1+BLEAEAR: AR
31,942,0007T) X EBEITEERD
N 9 8458,600,00008 (B &E
TEC=HB=+BHLNER:
458,600,0000% Z @A) stE o

(b) SREFERF
RN BT # SR HE
EE_NER-_EBZ=ZFHA
=t+HRLERNERNEREERT A
EREARFHER -

o ME BERBERE
@ EREAE
RBEZFTZHFA=1THIER
BA AEBRLETLEMMEE
Wk EIL I b SR E MR E
EBBEDTEI=F/A=1THIL
NER D) e

(b) WIERLEEEEEREE

RBEE_ZT_MNEXB=+H
ERER AEBUMEKARK
260,895,000 (BHE & _— =
FERNB=Z1+HLEAEA AR
2,470,0007T) BB E M E M4 3518
Qo
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REBZPEAM RS T

10 TRADE AND OTHER RECEIVABLES 10 BB G REMFHRIE
At At
30 June 31 December
2024 2023
MR-TFZHUE RIZT=
~NB=+H +=B=+—H
RMB’000 RMB’000
ARBFx AR®EF T
Trade receivables W E 5 I8 38,933 46,086
Prepayments SEANE /O 21,215 12,904
Other receivables HhpE W FIE 964 3,008
Financial assets measured at BEENASTENSREE
amortised cost 61,112 62,088
Value added tax recoverable AT U [E]1E B R 9,427 =
Total 4Bt 70,539 62,088
All of the trade and other receivables are expected FTERKE S REMBRIBEBERI N —F
to be recovered within one year. A Ug[a]
At 30 June 2024, ageing analysis of trade RIE_MEAB=Z+H  ZEBREW
receivables of the Group based on the date of B RIER W mESS BT R ERER D
revenue recognition is as follows: MET
At At
30 June 31 December
2024 2023
RZE-WE A ——
~NB=+H +=ZE=+—H
RMB’000 RMB’000
ARBFr ARET T
Within 1 month —EAX 38,933 45,868
After 1 year but within 2 years —FREMFERN - 218
Total 4Bt 38,933 46,086
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

11

SHAREHOLDER’S LOAN

=% HI R 75 i S B B

11 RREEX

At At
30 June 31 December
2024 2023
RIS-@EE KITZT”=
ANA=+H +t-A=+—H
RMB’000 RMB’000
ARBFx AR®BTT
Principal amount KE3E 98,986 98,286
Accrued interest expense FEETFI SR 17,103 14,580
116,089 112,866

As at 30 June 2024, the outstanding principal
amount of shareholder’s loan due to Puxing
International Limited (“Puxing International”),
the immediate controlling company of the
Company, was HK$108,457,000 (equivalent to
approximately RMB98,986,000) (31 December
2023: HK$108,457,000 (equivalent to
approximately RMB98,286,000)), bearing interest
at 4.9% per annum.

The above outstanding principal and related
interest were due on 30 December 2022, but
has not been repaid as at 30 June 2024. The
Group is negotiating repayment arrangement with
Puxing International, and the shareholder’s loan is
repayable on demand as at 30 June 2024.

RZE_WOWEAB=Z+HBRAX
NEEEBERARZERARERAR
(TE2EE) WAEEREERLE
%87/4108,457,0008 7T (HHERH AR
#98,986,0007t) (ZE_=%+_AH
=+—H : 108,457,000 7T (FBZ A
AR #98,286,0007T)) » I EFIZE4.9%
=N

LHKREENFTSERBRAMENR
T __F+“RA=TtHEH BRE
“MERNB=1THHERKEZE - XEERIE
HEERRBBEMZI R -2 M
FRE=1TH RRERABERE
B o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AMEEZT AT B RS HIE

12 INTEREST-BEARING BORROWINGS 12 stEEE
At At
30 June 31 December
2024 2023
M-IEZ@E R-ZT°-=
~NA=+H +=B=+—H
RMB’000 RMB’000
ARBFx AR®EF T
Unsecured loans from LRI E 5 ER)
related parties (i) 579,512 642,607
Unsecured bank loans FEILIRIBITER 162,804 72,768
742,316 715,375
Reconciliation to the EAMBKRARZEHIR
consolidated statement
of financial position:
Current liabilities MENAER 285,516 374,575
Non-current liabilities EREBEE 456,800 340,800
742,316 715,375

Unsecured loans from related parties as
at 30 June 2024 represented loans and
accrued interest expenses from Wanxiang
Finance of RMB579,512,000 (31 December
2023: RMB642,607,000), which borne
interest rates at 3.45% - 3.70% per annum
(31 December 2023: 3.45% - 3.70% per
annum) and will be repayable from 2024 to
2026.

PUXING ENERGY LIMITED | INTERIM REPORT 2024

AT _NENBE=ZTHEMNER
ﬁﬂ%atﬁ%fﬂa)za’%mﬂﬂ“
NEFRKREFMNERIARK
579,512,000t (ZEZ=F+=
B=+—H: AR#¥642,607,000
70)  HTL R EFNE3.45%FE3.70%
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AAE LR AR B R S I ot

12 INTEREST-BEARING BORROWINGS 12 s#tEBE @
(Continued)
(i) The analysis of the repayment schedule of (i) FHEEENERGEDMAOT

interest-bearing borrowings is as follows:

At At
30 June 31 December
2024 2023

MRIEZ@EE RIZTT=
~NA=+H +-BA=+—H
RMB’000 RMB’000
ARETF AR¥F T

Within one year or on demand —&E RS EE K 285,516 374,575
After 1 year but within 2 years —FE & B E RN 199,000 118,000
After 2 years but within 5 years Mm% B L ER 257,800 222,800
742,316 715,375
13 TRADE AND OTHER PAYABLES 13 ENEZKRHEMKRIE
At At
30 June 31 December
2024 2023

MRIEZ@EE RIZTT=
~NA=Z+H +-A=+—H
RMB’000 RMB’000
ARETFR AR¥F T

Trade payables FEfT B 5 I8 696 4,682
Construction payable FE(T T2 207,549 4,835
Accrued expenses and FEETRE 2 M e (T =R 1B

other payables 2,288 3,951

Financial liabilities measured at BRI A ENERAaR

amortised cost 210,533 13,468
Salary payable B3 & 5,076 4,758
Other taxes payable HMENRIE 4,929 7,418

220,538 25,644
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REBZPEAM RS T

13 TRADE AND OTHER PAYABLES
(Continued)

As at 30 June 2024, the ageing analysis of trade
payables of the Group based on the invoice date,

13 BNESRHEMRIE @)

R_ZT_MERB=+H > KEEEN
B S HIE%RSZ QA EERE D i

is as follows: T
At At
30 June 31 December
2024 2023
BRIEZHNE S
~B=+H +-B=+—H
RMB’000 RMB’000
ARBTx AR®ET T
Within 3 months —@EBRN 696 4,682
14 DEFERRED REVENUE 14 RIEW =
At At
30 June 31 December
2024 2023

R-E_ME A
AB=+E +-A=+—8§
RMB’000 RMB’000
ARBFR  \BETR

Government grants B 438 By

10,836 10,694

The government grants are recognised as income
over the periods necessarily to match them with
the related costs of assets constructed which they
are intended to compensate over the periods and
in the proportion in which depreciation on those
assets is charged.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

15 DIVIDENDS

(a) Dividends payable to equity
shareholders attributable to the
interim period
The directors of the Company do not
recommend the payment of an interim
dividend for the six months ended 30 June
2024 (six months ended 30 June 2023: HK$
nil).

16 SPECIAL RESERVE

=% HI R 75 i S B B

15 IR
(a) FE(FHESPRRPEARARRE

ARABEFIEBRNHEE-T
“HENBZ=THIEANERBHH
KE EEZZTZ=F,A=+H
ERER : BHTT) ©

16 FHIAf#HE

At Accrued Utilised At
1 January during during the 30 June
2024 the period period 2024
M-E-mE M-E-mE
—HB—H HA P9 1R EY HREA S<BA=+H
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARETxT AREBTT ARETT
Safety production
fund 224 EER 2,468 3,864 (2,666) 3,666

Special reserve represents the safety production
fund accrued according to the article of [2022]
No.136 “The regulation on the accrual and usage
of enterprise’s safety production fund”, issued by
the Ministry of Finance and State Administration of
Work Safety on 13 December 2022.

The fund is earmarked for improving the safety
of production. The fund is accrued from retained
earnings to special reserve and converted back to
retained earnings when utilised.

EEREEREVYEIREREEEE
EREEERN _E__F+_A+=
HEMR[20221136E X (XL E
ERENMEREEIE)HIRE 2 E
EH&EA

ZEREFMARNNEZE2EE-ZER
REFRANENESERZEBELNEARK
BRoIREFEEF] -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

x

17

18

EEZPHAM RS

COMMITMENTS

Commitments outstanding at 30 June 2024
not provided for in the interim financial
report

17 &g

RIZE_MFERA=+THIEXRRPE
MBHRSEENRE D KE

At At
30 June 31 December
2024 2023
MR-FZOE RIZTT=
~A=+H +—B=+—H
RMB’000 RMB’000
ARBTx ARETTT
Authorised but not contracted for B#E#EkRTL 29,786 219,488
Contracted for [SHES] 40,769 56,167
70,555 275,655

MATERIAL RELATED PARTY
TRANSACTIONS

The following is a summary of the material related
party transactions carried out by the Group with
the below related parties for the period:

Name of party

RREH 75 18

18 BERMEMAERS

T BAERE TSRS R ERET
NEABBEXZHE

Relationship

i &

Wanxiang Group Corporation
EmEH

Puxing International

% 2 R

China Wanxiang Holding Co., Ltd.

FEERERBRAF
Shanghai Puxing
223

Wanxiang Finance

BRI
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Ultimate controlling company

RARER AT

Immediate controlling company
BEEERAF

A company controlled by Mr. Lu

Weiding, who is the ultimate controlling party
of the Company
HARNBRAERAFBERELEEZEFNAF
Fellow subsidiary

EENGEYNC

Fellow subsidiary

EEN b= NS



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
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18 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(a)

Material related party transactions and

balances with related parties

Particulars of material transactions between
the Group and the above related parties
during the six months ended 30 June 2024

are as follows:

18 EARB GRS @)

(a) BIFABE P ETHNEKRREAB LSRR
B 45 eR
REBEE_Z _NEB=+HILEX
BR  AERE A ANEX
RSFEBUTF .

Six months ended 30 June

#ESAA=1+HLAEA

2024 2023
—EE —E=
RMB’000 RMB’000
AR®Tr AB®FT
Net (withdrawal from)/ MRILUTFRBA RE)
deposits in FiREE
Wanxiang Finance BEEMB (6,120) 53,610
Loans from REUTRABANER
Wanxiang Finance BEo% 173,000 11,000
Loans and interest repaid to EEEBHEFEFUT
RS
Wanxiang Finance BRI 247,189 54,947
Interest income FEUWA
Wanxiang Finance BEY% 320 234
Interest expenses FERE
Shanghai Puxing tBE2 - 4,045
— Interest-bearing borrowings —5tEBEE - 1,636
— Consideration payable — BB - 2,409
Puxing International 2 FR 2,408 2,330
Wanxiang Finance BOE 11,094 10,860
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AMEEZT AT B RS HIE

18 MATERIAL RELATED PARTY 18 ERRBAMARS &
TRANSACTIONS (Continued)
(a) Material related party transactions (a) BRAEAEITHNEARMKMAERS
and balances with related parties BiEeR (&)
(Continued)
The balances arising from the material R_EZMNERB=+H > &~&H
transactions between the Group and its BHMAM AN EARZFIEERNLG
related parties as at 30 June 2024 are as ERUIE -
follows:
At At
30 June 31 December
2024 2023

R-E_ME tTE=
AB=+HB +=-RA=+—H

Note RMB’000 RMB’000
B = ARETFr ARM¥F T
Puxing International: EERERE:
— Shareholder’s loan —KREEXR 11 (116,089) (112,866)
Wanxiang Finance: BmRRF
— Interest-bearing —sTEBEE 12
borrowings (579,512) (642,607)
- Demand deposits —EHRTERR 121,254 127,374

PUXING ENERGY LIMITED | INTERIM REPORT 2024



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
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18 MATERIAL RELATED PARTY 18 BEXBEMARZ @)
TRANSACTIONS (Continued)
(b) Key management personnel b) FEEEASHME

remunerations
Six months ended 30 June

B#E/SAA=1+HLAEA

2024 2023
—E_MNE —E_=
RMB’000 RMB’000

ARBTR ARBTT

Short-term employee benefits MHEERF 350 546
Post-employment benefits BER B R 24 27
374 573
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MANAGEMENT DISCUSSION AND ANALYSIS

IR 3 30 R AT

The Group is mainly engaged in the development,
operation and management of natural gas-fired power
plants. As of 30 June 2024, the Group has five wholly-
owned gas-fired power plants in Zhejiang Province,
with an aggregate installed capacity of approximately
688.07 megawatt (MW) (including 1,072 kilowatt (kW)
photovoltaic power generating units), and a maximum
heating capacity of approximately 360 tons/hour.

BUSINESS REVIEW

In the first half of 2024, social and economic activities
in Zhejiang Province continued to remain vibrant and
the overall demand for electricity in the society grew
steadily as a result of the Chinese government’s
proactive efforts to ensure the stable development of
social and economic activities.

In the first half of 2024, due to the decrease in
demand for peak shaving power generation in Zhejiang
Province, the natural gas power generation volume of
the Group during the period under review decreased
by 38.06% to 56,875 megawatt hour (MWh), as
compared with 91,821MWh in the corresponding
period of last year. Meanwhile, as the power generation
volume decreased during the period under review as
compared to the corresponding period of last year,
the consumption of natural gas for power generation
decreased accordingly. The consumption of natural
gas for power generation of the Group for the first half
of 2024 reduced by 34.07% to 13,258,030 m® from
20,110,565 m? in the corresponding period of last year.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (Continued)

During the period under review, the heating business
of Puxing (Anji) Gas Turbine Thermal Power Co., Ltd.
(“Anji Power Plant”) and Quzhou Puxing Gas Turbine
Thermal Power Co., Ltd. (“Quzhou Power Plant”)
was stable. However, affected by the decrease of
downstream heat consumption unit demand and the
restriction on the development of new heat users, the
Group’s heat sales volume for the six months ended
30 June 2024 decreased by 16.77% to 51,678 tons,
as compared with 62,089 tons in the corresponding
period of last year. Due to the decrease in the unit
price of the Group’s heat sales, the revenue from sales
of heat decreased by 15.91% to RMB19,690,000, as
compared with RMB23,414,000 in the corresponding
period of last year. Due to the decrease of heating
revenue, the contribution margin ratio decreased by
1.84 percentage points to 5.47% as compared with
7.31% in the corresponding period of last year. In
response to the decrease in heat sales volume during
the period under review, the natural gas usage for
heating decreased by 10.75% to 4,511,682 m3, as
compared with 5,055,292 m?® in the corresponding
period of last year.

During the period under review, according to the
“Notice from the Zhejiang Provincial Development
and Reform Commission Regarding Optimising
the Province’s On-grid Tariff of Natural Gas Power
Generation” (Zhe Fa Gai Price [2021] No. 357) issued
by Zhejiang Provincial Development and Reform
Commission (the “ZDRC”) on 28 September 2021,
in order to accelerate the market-oriented reform of
electricity prices and liberalize the electricity prices in
competitive links in an orderly manner, the capacity
tariff of the Company’s power plants has been adjusted
from 1 January 2022. Meanwhile, a gas-electricity
price linkage mechanism has also been launched, and
the monthly electricity sales price of each power plant
of the Company shall be determined according to
the comprehensive price of natural gas (weighted by
different gas sources and different gas prices).

BEEEHwmKRDM

EZCACINRE )

REEERN 2 (Z5) MERAEEBRAE
(TREFER) MENZEMREAEBTERER
B (TEMER) RRAEXEEET BEXT
THARBANBAERTREE MG
BRREPAPRESBR AEBERE_S Y
FRE=Z+THLEREREEREREFRHH
62,089ME Nf&16.77%E51,678M8 ; A AL
BEREEBTHR HERAITKRAREEFEA
123,414,000t TPFE15.91%E AR
19,690,0007t ; A EAUW A T EBEER
KA EEREA7.31% FE1.84E BT HEE
547% - AELIBEBAERE TH  HHAB
TXARAREREERHEI5,055,29217 /5K F[&
10.75%%F4,511,6821L /5 K °

REBEHEAN REIEEERNNEEZES
(THEBERZE) N _Z-_—FhAB=+N\H
ZMHN(BXRINEZANEBEREXRAR
2B CEEEREA) i3k EMR[2021]357
) RMREEBHERTHERNE AR
BERFHEROENER T - _F—
A—RE - BEXATN TEEREEBEET
A FRARRBERBEBESG REXAR
REEER BAERRNAEREMES
B EEARBE TEREMSRAEEE-
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS REVIEW (Continued)

In 2024, the capacity tariff of Zhejiang Puxing Bluesky
Natural Gas Power Co., Ltd. (‘Bluesky Power Plant”),
Zhejiang Puxing Deneng Natural Gas Power Co.,
Ltd. (“Deneng Power Plant”) and Zhejiang Puxing
Jingxing Natural Gas Power Co., Ltd.* (“Jingxing
Power Plant”) under the Company continued to use
the adjusted price of RMB394.8/kW/year in 2022.
The capacity tariff of Anji Power Plant and Quzhou
Power Plant continued to use the adjusted price of
RMB571.2/kW/year in 2022, which was the same as
the corresponding period of last year.

During the period under review, the prices of natural
gas (inclusive of VAT) of Bluesky Power Plant, Deneng
Power Plant, Anji Power Plant and Quzhou Power
Plant under the Company fluctuated in the range of
RMB2.94/m® to RMB3.54/m?3, while that at Jingxing
Power Plant fluctuated in the range of RMB3.20/
m® to RMB3.43/m®. According to the gas-electricity
price linkage mechanism, the volume tariff (inclusive
of VAT) of Bluesky Power Plant, Deneng Power Plant,
Anji Power Plant and Quzhou Power Plant under the
Company fluctuated in the range of RMB0.6012/kWh
to RMB1.0524/kWh, and the volume tariff (inclusive of
VAT) of Jingxing Power Plant was RMB0.9028/kWh.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (Continued)

Power Generation Volume
Natural Gas Power Generation

In order to facilitate the trial implementation of the
dual tariff policy for natural gas power generating
units by Zhejiang Province, the relevant government
authorities in Zhejiang Province have organized the
2024 production plan for natural gas power generating
units based on the peaking demand within the power
grid during the period under review. Zhejiang Province
has increased the power generation arrangements
for natural gas power generating units in 2024, in
order to continuously accelerate the market-oriented
reform of electricity prices, give better play to the role
of natural gas power generating units, and promote
the construction of a new power system based on
new energy sources. During the period under review,
the Group’s natural gas power generation volume
was 56,875 MWh (six months ended 30 June 2023:
91,821 MWHh), representing a decrease of 38.06% as
compared to the corresponding period of last year.

Photovoltaic Power Generation

For the six months ended 30 June 2024, electricity
generated by photovoltaic power was approximately
510 MWh (six months ended 30 June 2023: 556 MWh),
of which approximately 53 MWh (six months ended 30
June 20283: 51 MWh) was sold to the power grid.

Through the photovoltaic power generation during
the period under review, the Group saved power
consumption cost of RMB312,000 (six months ended
30 June 2023: RMB301,000) and realised a revenue
from sales of electricity of RMB39,000 (six months
ended 30 June 2023: RMB33,000).

BEEH® KR

EF A -=0E )

BREE

XARRE

AEEEMIE TR AR E 4RI H

BEEBE Efr/Ié*EEﬁE&}TnBF'ﬁE&,E’U%E

ClEREEAEREERZH S _NFE

9&22? BHEMAREEE ABEMRYE
EENERTHBLENE  PHEEXARE
EMAER HEHUNMERATENHEE

HNEFRZL  MIE _E_NEEMNMKXAR

WA B REIFESA  AEBERBEEE

BREERABRHRARLEE 556,875

EE @E_S-_=ZF£,A=+HILXER:

91,821 JK L) » B A FE R #AH /1 38.06% ©

HARKEE
BHE_ZNWFEAA=F+HIEARER XK
FIEEENHNASI0LRF BEZE =<
B=4+HIEA@EE : 556K E ) » EA 453
KEF EHE_E_=ZF,B=1+HLEE
B i B1ER) HEFEM-

REBEHR AEEEBNXAREEREHE
A ANR312,000t (BE_ZE_=F/<8
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS REVIEW (Continued)

Power Generation Volume (Continued)
Heat Sales Volume

During the period under review, the Group sold
51,678 tons (six months ended 30 June 2023: 62,089
tons) of steam, representing a decrease of 16.77%
as compared to the corresponding period of last
year. The average selling price (inclusive of VAT) was
approximately RMB415.30/ton (six months ended 30
June 2023: RMB411.04/ton), representing an increase
of 1.04% as compared to the corresponding period of
last year.

For the six months ended 30 June 2024, the revenue
and contribution margin (calculated based on revenue
from sales of heat minus variable costs associated
with the heating production) from sales of heat of
the Group were RMB19,690,000 (six months ended
30 June 2023: RMB23,413,800) and RMB1,078,000
(six months ended 30 June 2023: RMB1,711,000),
respectively. The contribution margin ratio for sales
of heat was 5.47% (six months ended 30 June 2023:
7.31%), representing a decrease of 1.84 percentage
points as compared to the corresponding period of last
year.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (Continued)

Fuel Cost and Natural Gas Usage

As the power generation volume decreased in the first
half of 2024, the Group’s total consumption of natural
gas for the six months ended 30 June 2024 was
17,585,106 m® (including 4,327,076 m?® for heating),
representing a decrease of 30.12% as compared to
25,165,857 m? (including 5,055,292 m? for heating) for
the corresponding period of last year.

The Group’s average unit fuel cost for power generation
was approximately RMB678.59/MWh, representing
an increase of 0.62% as compared to approximately
RMB674.38/MWh in the corresponding period of
last year. The average unit fuel cost for heating was
approximately RMB314.23/ton, representing an
increase of 3.33% as compared to approximately
RMB304.11/ton in the corresponding period of last
year. The increase in the average fuel cost for heating
was mainly due to an increase in heating pipe losses.

For the six months ended 30 June 2024, fuel costs
amounted to RMB54,834,000, representing a decrease
of 32.17% as compared to RMB80,838,000 in the
corresponding period of last year. Fuel costs accounted
for 94.09% of the related revenue (i.e., volume
tariff revenue (excluding revenue from photovoltaic
power generation) and revenue from sales of heat),
representing a decrease of 4.84 percentage points
as compared to 98.93% in the corresponding period
of last year, mainly attributable to the decrease in the
average price of natural gas.

BEEH® KR
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FINANCIAL REVIEW

As a combined effect of (1) the cut in capacity tariff
effective from 1 January 2022; (2) the decrease
in power generation volume by natural gas power
generating units of the Group for the period under
review as compared to the corresponding period of
last year under the exacerbation of cost inversion of
natural gas power generation (i.e. the cost of natural
gas power generation per unit is higher than the
volume tariff of natural gas power generating units
per unit) caused by the decrease in fuel costs for
power generation in the first half of year 2024; and
(3) the absence of the expected full implementation
of the electricity spot market trading by ZDRC in the
first half of year 2024, the profit attributable to equity
shareholders of the Company for the six months ended
30 June 2024 was RMB36,837,000, representing an
increase of 15.32% as compared to RMB31,942,000
in the corresponding period of last year. For the six
months ended 30 June 2024, the basic and diluted
earnings per share of the Company amounted to
RMBO0.080, representing an increase of RMBO0.01 as
compared to RMB0.070 per share in the corresponding
period of last year.

Revenue

Revenue of the Group mainly comprises volume tariff
revenue, capacity tariff revenue and revenue from sales
of heat.

Due to the decrease in overall demand for peak
shaving power generation in Zhejiang Province, the
overall power generation of the Group decreased.
Revenue of the Group for the six months ended
30 June 2024 amounted to RMB208,203,000 (six
months ended 30 June 2023: RMB232,012,000),
representing a decrease of 10.26% as compared to the
corresponding period of last year.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Operating Expenses

During the period under review, the Group’s operating
expenses mainly comprised fuel consumption,
depreciation and amortisation, repairs and
maintenance, staff costs and administrative expenses.
For the six months ended 30 June 2024, the operating
expenses of the Group amounted to RMB138,629,000
(six months ended 30 June 2023: RMB161,933,000),
representing a decrease of 14.39% as compared to
the corresponding period of last year. The decrease in
operating expenses was mainly due to the decrease
in fuel costs as a result of the decrease in power
generation volume.

Profit from Operations

Due to the decrease in power generation and fuel costs
during the period under review, the Group’s profit from
operations for the six months ended 30 June 2024
amounted to RMB69,574,000 (six months ended 30
June 2023: RMB70,079,000), representing a decrease
of 0.72% as compared to the corresponding period of
last year.

Finance Costs

For the six months ended 30 June 2024, net finance
costs of the Group amounted to RMB15,562,000
(six months ended 30 June 2023: RMB22,383,000),
representing a decrease of 30.47% as compared to the
corresponding period of last year. The decrease in net
finance costs was mainly due to the Group’s reduction
of certain loan interest expenses and the effects of
exchange rate adjustments during the period under
review.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEwm KR

FINANCIAL REVIEW (Continued)

Income Tax

The Group’s subsidiaries in the PRC are subject to
the unified corporate income tax rate of 25%. For
the six months ended 30 June 2024, income tax
expenses of the Group amounted to RMB17,716,000
(six months ended 30 June 2023: RMB17,154,000),
representing an increase of 3.28% as compared to
the corresponding period of last year. The increase in
income tax expenses was mainly due to an increase in
profit from operations.

Earnings per Share

For the six months ended 30 June 2024, profit
attributable to equity shareholders of the Company
amounted to RMB36,837,000 (six months ended 30
June 2023: RMB31,942,000). The basic and diluted
earnings per share amounted to RMB0.080 (six months
ended 30 June 2023: RMBO0.070), representing an
increase of 14.29%.

Major Acquisitions and Disposals

The Group had no major acquisition and disposal
relating to its subsidiaries, associates and joint ventures
during the period under review.

Significant Investment Activities

The Group had no significant investment activity during
the period under review.

Liquidity and Financial Resources

Cash and cash equivalents of the Group are
denominated in Renminbi (RMB) and Hong Kong Dollar
(HKD). As at 30 June 2024, cash and cash equivalents
of the Group amounted to RMB176,957,000 (31
December 2023: RMB130,719,000), of which
RMB1,797,000 (31 December 2023: RMB1,071,000)
was denominated in HKD.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Liquidity and Financial Resources (Continued)

As at 30 June 2024, the Group had current
assets of RMB306,127,000 (31 December
2023: RMB251,272,000), current liabilities
of RMB642,784,000 (31 December 2023:
RMB536,271,000), net current liabilities
of RMB336,657,000 (31 December 2023:
RMB284,999,000), and current ratio of 0.48 (31
December 2023: 0.47). The increase in current ratio
was mainly due to the Group’s increase of certain cash
reserves as a result of the adjusted demand for power
generation as well as the increase in current liabilities of
the Group during the period under review.

Sources of funds of the Group are mainly cash inflows
from operating activities and loans granted by banks
and related parties. The Group regularly monitors
its gearing ratio to control its capital structure. At
the same time, the Group also regularly monitors its
liquidity position, projected liquidity requirements and
its compliance with lending covenants, as well as
maintains long-term sound relationships with major
banks to ensure that it has sufficient liquidity to meet its
working capital requirements and future development
needs.

Debts

All debts of the Group are denominated in RMB,
HKD and USD. As at 30 June 2024, the Group
had total debts of RMB858,405,000 (31 December
2023: RMBB828,337,000), including shareholder’s
loan equivalent to approximately RMB116,089,000
(31 December 2023: equivalent to approximately
RMB112,866,000), unsecured bank loans guaranteed
by related parties equivalent to approximately
RMB162,804,000 (31 December 2023: equivalent
to approximately RMB72,768,000), unsecured loans
from related parties equivalent to approximately
RMB579,512,000 (31 December 2023: equivalent to
approximately RMB642,607,000) and lease liabilities
equivalent to RMBO (31 December 2023: equivalent to
approximately RMB96,000).
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MANAGEMENT DISCUSSION AND ANALYSIS
BEES w2

FINANCIAL REVIEW (Continued) B ¥ DR (&)
Debts (Continued) &% &)
Details of the Group’s debts as at 30 June 2024 and KEBRRZENFAAA=THRZIZEZ=
31 December 2023 are listed below: FH+_BA=+—HWNEHKZBUWT :
30 June 31 December
2024 2023
—ENF —E=F
~NA=+H +-—B=+—H
(RMB’000) (RMB’000)

(AER®BTRT) URETT

Unsecured loans from related parties EIKEEBR T ER 579,512 642,607
Unsecured bank loans guaranteed by R B 75 1 (R B0 R 4

related parties BITER 162,804 72,768
Shareholder’s loan REER 116,089 112,866
Lease liabilities iEN=8=R= - 96
Total 4Bt 858,405 828,337
The above debts are repayable as follows: T EENR AR ¢

30 June 31 December

2024 o003
—F-OF —=-=
AA=+E +-A=+-8
(RMB'000) (RMB’000)

(AR®BFr) URETT

Within 1 year —FR 401,605 487,537
Over 1 year but less than 2 years HBiE—FEmFERN 199,000 118,000
Over 2 years but less than 5 years BEmEEREFRN 257,800 222,800
Total #EET 858,405 828,337
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)
Debts (Continued)

Among the above debts, approximately
RMB116,089,000 (31 December 2023: approximately
RMB112,962,000) were fixed rate debts, of which
approximately RMB116,089,000 (31 December 2023:
approximately RMB112,866,000) were denominated in
USD and HKD. The remaining debts were denominated
in RMB and adjusted according to relevant regulations
of the People’s Bank of China, with interest rates
ranging from 3.45% to 3.70% per annum (2023: 3.70%
to 4.75% per annum).

Gearing Ratio

The Group’s gearing ratio is calculated as net liabilities
divided by total capital. Net liabilities are calculated
as total debts (including interest-bearing borrowings,
shareholder’s loan and lease liabilities as stated in
consolidated statement of financial position) less cash
and cash equivalents. Total capital is calculated as
total equity attributable to equity shareholders of the
Company plus net liabilities as stated in consolidated
statement of financial position. As at 30 June 2024, the
Group’s gearing ratio was 44.41% (31 December 2023:
46.09%).

Capital Expenditures

For the six months ended 30 June 2024, the Group
invested RMB71,325,000 (six months ended 30 June
2023: RMBS3,368,000), which was mainly used in the
payment for the construction of heat grid of Anji Power
Plant, the energy storage project of Bluesky Power
Plant and technological renovation of equipment.

Capital Commitments

As at 30 June 2024, capital commitments of the
Group was RMB70,555,000 (31 December 2023:
RMB275,655,000) for the construction of heat grid
(phase II) of Anji Power Plant, the energy storage
project of Bluesky Power Plant and the technological
renovation and maintenance of power generation units.
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MANAGEMENT DISCUSSION AND ANALYSIS

IR 3 30 R AT

FINANCIAL REVIEW (Continued)

Pledge of Assets

As at 30 June 2024 and 31 December 2023, the Group
had no assets pledged.

Contingent Liabilities

As at 30 June 2024 and 31 December 2023, the Group
had no material contingent liability.

Foreign Exchange Risk

The Group primarily operates its business in the
mainland of the PRC and most of the transactions
are settled in RMB. Except for certain cash, bank
balances and borrowings that are denominated in
HKD or USD, the Group’s assets and liabilities are
mainly denominated in RMB. The Group considers that
its current foreign exchange risk is insignificant and
therefore has not hedged it through any derivatives for
the time being. However, the management of the Group
will continue monitoring its foreign currency exposure
and will consider hedging significant foreign exchange
risk should the need arise.

Employees and Remuneration Policy

As at 30 June 2024, the Group had a total of 278
employees, excluding 10 trainees (30 June 2023: 281
employees, excluding 15 trainees).

For the six months ended 30 June 2024, total
employees’ remuneration (including Directors’
remuneration and benefits) was RMB15,425,000
(six months ended 30 June 2023: RMB14,825,000).
The Group determines employees’ remuneration
according to industry practices, financial performance
and employees’ performance. In addition, the Group
provides employees with training and benefits, such as
insurance, medical benefits and mandatory provident
fund contributions, with an aim to retain talents of all
levels for further contribution to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

PROSPECTS

2024 will be a challenging year for Puxing Energy. The
cut in capacity tariff in Zhejiang Province has brought
a severe test to the continuous profitability of Puxing
Energy. The Group will closely follow the development
of the electricity market, actively study and explore new
forms of business models, strive to find new market
convergence points, strengthen the development of
heating business, proactively expand the development
of the energy storage business,and strengthen
cost management, cooperate with the continuous
implementation of refined management and strict cost
control, actively face challenges, so as to minimise the
impact of policy changes.

Looking ahead, the government of PRC’s firm
commitment to the “double carbon” goal of peaking
carbon emission and achieving carbon neutrality,
firm acceleration in the development of new energy,
optimisation of its energy structure, and embarkation
on a green, low-carbon and circular development path.
The fields of green power, energy storage, and smart
energy will usher in a period of significant opportunities
for development, which will bring huge opportunities for
the Group for transforming into an integrated energy
supplier. As an energy company with energy as its
development core, with the goal of transforming into
an integrated energy supplier and achieving diversified
development of its energy business, the Group will
increase research on national new energy policies,
strive to find new opportunities, strive for different
types of energy projects, diversify its energy business
structure, and make unremitting efforts to enhance the
Group’s long-term growth potential and shareholder
value.

BEEH® KR

Al

TR RHEESEERETMIER
—FoIEREEENERR CEHEEM
ENFERMENHRBENER -AEH
REVREREETHNER BHRARER
MEATHEER  BNSHHITEHERE
B NSRRI HAES  RIBMREEERTH
WM ~EE A FEHETRHMEtE
B BRIERA BREEE BREBRE
EFERNEERERME-

RERRK PEIEAFREHREE RPNB
Mk B BEMRERTEIR BIE8E
RER Ege MRk -BRERRE BE
BN e  BERERFARAFULREAKS
LRI BRTERBENS —RETER
MHEBMHERERAMSE - AEEIFS—HKUEE
RAERZO UBRERS -GG ERME
BE - BREREBZTCERASBENME
R NS AR RAVEA S > 55
NERHRE SHFRARBENERE
B SR REFER SRATER RS
BREBENRRREETES -

ZEESHERAT | —S-mERRES

51



52

OTHER INFORMATION
HtnE M

INTERIM DIVIDEND

The board (the “Board”) of directors (the “Directors”)
of the Company does not recommend the payment of
an interim dividend for the six months ended 30 June
2024 (for the six months ended 30 June 2023: HK$nil).

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the six months ended 30 June 2024, neither the
Company, nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s securities
(including sale of treasury shares) listed on The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

As at 30 June 2024, the Company did not hold any
treasury shares.

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SECURITIES

As at 30 June 2024, to the knowledge of the Company,
none of the Directors or chief executive of the
Company (“Chief Executive”) or any of their spouses
or children under 18 years old 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
Securities and Futures Ordinance (“SFO”) (Cap. 571 of
the Laws of Hong Kong)) which were required to be:
(i) notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which the
Directors and Chief Executive were taken or deemed to
have under such provisions of the SFO); (ii) entered in
the register kept by the Company pursuant to section
352 of the SFO; or (i) notified to the Company and
the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers
(the “Model Code”) as set out in Appendix C3 to the
Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”).
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS

So far as is known to any Director or Chief Executive,
as at 30 June 2024, the following persons (other than
a Director or a Chief Executive) had, or were taken
or deemed to have interests or short positions in the
shares or underlying shares of the Company which
are required to be disclosed to the Company under
the provision of Divisions 2 and 3 of Part XV of the
SFO, or which were entered in the register kept by the
Company pursuant to section 336 of the SFO:

Number of shares/

OTHER INFORMATION
HtnE M

FTERRIETRKE

MEAEFXNERSTHRAEMM R _F
“HERA=1TH THAL (EFHESTT
BABRIN R ERBROIERBERATES
IWMEFNEREERBEIZSFRPERNE
XVER 56525 55357 B8 R M 24 2 B 3% B2 Ay m oY
}AA’EJZDEJKZISQ}TEFJ%M#&HH 5 5B
336 FEMNE LM ERIXE

Percentage of

Capacity/Nature underlying shares issued share
Name of Shareholder of interests held™e" capital ¢
ik, hBRH
BRRER 4B 5/ #utE HiRkip®E = REBHLE
Puxing International Beneficial interest 300,000,000 (L) 65.42%
Anergy International Limited Interests in a controlled 300,000,000 (L) 65.42%
(Anergy International”) 2 corporation
EERBRAR (TBREER) W52 SELEER
Wanxiang Group (2 Interests in a controlled 300,000,000 (L) 65.42%
corporation
EnEg®= SELEER
Mr. Ly (o2 Interests in a controlled 300,000,000 (L) 65.42%
corporation
B Y W) SELEER
Ms. Li Li (ote3) Interest of spouse 300,000,000 (L) 65.42%
FHyu LW FofEfE
BC Greater China Opportunities Beneficial interest 35,122,000 (L) 7.66%
Fund SPC - BC New Energy Fund SP
(“BC Fund SPC’)
WEATERBES TBCFund SPC))  BHER
BC Capital Group Limited e Interests in a controlled 35,122,000 () 7.66%

BC Capital Group Limited

corporation

Bk
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OTHER INFORMATION
HtnE M

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS (Continued)

Notes:

(1) The letter “L” denotes the entity/person’s long position in the
shares.

(2) These shares are held by Puxing International, which is owned
as to 100% by Anergy International, which is owned as to 100%
Wanxiang Group which in turn is ultimately controlled by Mr. Lu.
Therefore, Anergy International, Wanxiang Group and Mr. Lu are
deemed to be interested in the shares held by Puxing International.

(3) Ms. Li Li is the spouse of Mr. Lu and is therefore deemed to be
interested in the said shares in which Mr. Lu is deemed to be
interested.

(4) These shares are held by BC Fund SPC. BC Fund SPC is owned as
to 100% by BC Asset Management Limited, which in turn is owned
as to 100% by BC Capital Group Limited. BC Capital Group Limited
is owned as to 68% by Fullsun International Capital Limited.

(5) The percentage of issued share capital is calculated based on the
total number of 458,600,000 shares in issue as at 30 June 2024.

Save as disclosed above, the Company had not been
notified by any other persons (other than Directors or
Chief Executives) who had interests or short positions
in the shares or underlying shares of the Company
which are required to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or which were entered in the register kept by
the Company pursuant to section 336 of the SFO as at
30 June 2024.

CORPORATE GOVERNANCE PRACTICES

The Company has complied with the code provisions
and, where appropriate, the applicable recommended
best practices of the Corporate Governance Code (the
“CG Code”) as set out in Appendix C1 to the Listing
Rules throughout the six months ended 30 June 2024.

PUXING ENERGY LIMITED | INTERIM REPORT 2024

TERRIETRKE (@)

MEsE -

(1) FELARZER  ALFERHBIFAR

@ ZFERNEBZEERSAE SEERIFEZERR
100% - BREEKHEMERRFE100%E > M
BrEBERHS AL RAER - EIL EAERK B
ERRBRENGANEEERFAENRGD THEA#

ae
£ 5

m

@) FBzIABSLKLENRE FALEREAEESRER
RABEAEDN DARD

(4)  ZZR{HHEBC Fund SPCH#E °BC Fund SPCH
BC Asset Management Limited# & 100%# % » M
BC Asset Management LimitedB!] FHBC Capital Group
Limited# A 100%## % - BC Capital Group Limitede
Fullsun International Capital Limited# 5 68%7 & ©

6) HEBETRABOLERER-_Z-_MOFEAA=+HE
BE1THAAR #1458,600,0008% 51 & ©

fREXFIREEN RZEMERA=+
B BARBFAA EEAEMAL (ESE
HEmBTHABRRIN RAERE RO SRR R
T A REE %)Ez%fﬂ’%“xv%%?&
E37) BRIR X R B 25 2 B I B8 Y 18 ot 303K
Iaﬂ]\i‘@jﬁﬁ‘ = R G R G 5
FEMNELMIBmIKE

3361'%5\

XERER
BE_Z_NFARA=+tHLERER x2
B—HET EMRAWERCIFAHEEERT
A TERERTH) TR KR (BES)
BREREREER

l?>



DIRECTORS’ SECURITIES TRANSACTIONS

The Company adopted a code of conduct (the “Code
of Conduct”) regarding the securities transactions
of the Directors and relevant employees (as defined
in code provision C.1.3 in Part 2 of the CG Code) on
terms no less exacting than the required standard set
out in the Model Code.

The Company has made specific enquiry to all
Directors regarding the compliance with the Code
of Conduct. All Directors confirmed that they have
complied with the required standard set out in the
Code of Conduct throughout the six months ended 30
June 2024.

CHANGE OF DIRECTORS’ INFORMATION

Pursuant to rule 13.51B(1) of the Listing Rules, the
changes in the information of the Directors required
to be disclosed pursuant to paragraphs (a) to (e) and
(9) of rule 13.51(2) of the Listing Rules subsequent to
the publication of the 2023 annual report are set out
below:

()  Mr. YUAN Feng, a non-executive Director, has
been redesignated as an executive Director with
effect from 3 June 2024;

(i) Ms. LI Yunjuan has been appointed as a non-
executive Director with effect from 3 June 2024;

(i)  Mr. TSE Chi Man has resigned as an independent
non-executive Director and ceased to be the
chairman of the audit committee of the Company
(the “Audit Committee”) and a member of the
remuneration committee of the Company (the
“Remuneration Committee”) with effect from 3
June 2024;
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OTHER INFORMATION
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CHANGE OF DIRECTORS’ INFORMATION
(Continued)

(iv)

(vi)

Mr. WU Chongguo has been appointed as
an independent non-executive Director and a
chairman of the Audit Committee and a member
of the Remuneration Committee with effect from 3
June 2024;

Mr. YAO Xianguo has resigned as an independent
non-executive Director and ceased to be the
chairman of the Remuneration Committee and
a member of each of the Audit Committee and
nomination committee of the Company (the
“Nomination Committee”) with effect from 3
June 2024; and

Ms. WU Ying has been appointed as an
independent non-executive Director and a
chairman of the Remuneration Committee and
a member of each of the Audit Committee and
Nomination Committee with effect from 3 June
2024.

AUDIT COMMITTEE

The audit committee of the Company has reviewed the
interim report of the Group for the six months ended 30
June 2024.

By order of the Board

GUAN Dayuan
Chairman

29 August 2024
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PUXING ENERGY LIMITED

Room 706, 7/F., Albion Plaza, 2-6 Granville Road,
Tsim Sha Tsui, Kowloon, Hong Kong

BB IEERDIE INER EE 2-65%
BEMEKRETET06E

WWW.puxing-energy.com
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