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NOMINATION COMMITTEE

Mr. Zhou Guangyan (Chairman)
Mr. Guo Peidong

Mr. Xiao Chuangying
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LEGAL ADVISOR

Jeffrey Mak Law Firm (as to Hong Kong law)
6th Floor
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Hong Kong

AUDITOR

Rongcheng (Hong Kong) CPA Limited
Certified Public Accountants

Registered Public Interest Entity Auditor
3203A-05 Tower 2
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Hong Kong
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Agricultural Bank of China Limited, Zhuhai Branch
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Pilot Free Trade Zone Branch
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OVERVIEW

The board of directors (the “Directors”, collectively referred to as the “Board”)
of China Shuifa Singyes Energy Holdings Limited (the “Company”) recognises
the importance of incorporating elements of good corporate governance in
the management structures and internal control procedures of the Company
and its subsidiaries (the “Group”) so as to achieve effective accountability.
The Directors consider that the Company has applied and complied with all
the applicable code provisions and the principles set out in the Corporate
Governance Code (the “Code”) contained in Appendix C1 to the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”) for the six months ended 30 June 2025 (the
“Reporting Period”) and up to the date of this report.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3 to
the Listing Rules as the standard for securities transactions by Directors.
The Company has made specific enquiries with all the Directors and all the
Directors confirmed that they have complied with the required standards set
out in the Model Code and its code of conduct regarding directors’ securities
transactions throughout the Reporting Period.
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AUDIT COMMITTEE

The Company established the Audit Committee in compliance with
Rules 3.21 to 3.23 of the Listing Rules and paragraph D.3 of the Code.
The primary duties of the Audit Committee are to oversee the financial
reporting process and internal control procedure of the Group, to review
the financial information of the Group and to consider issues relating to the
external auditor. The Audit Committee consists of the three independent non-
executive Directors, and Mr. Yick Wing Fat, Simon is the Chairman of the
Audit Committee. The Audit Committee has reviewed the Group’s unaudited
interim condensed financial information and interim results for the Reporting
Period and this report. The condensed consolidated interim financial
results for the six months ended 30 June 2025 are unaudited, but have
been reviewed by the Company’s external auditor in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of interim financial
information performed by the independent auditor of the entity” issued by the
Hong Kong Institute of Certified Public Accountants.

PURCHASE, SALE AND REDEMPTION OF COMPANY’S
LISTED SECURITIES

The Company and its subsidiaries, did not purchase, sell or redeem any
listed securities of the Company during the Reporting Period.
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EMPLOYEES AND REMUNERATION POLICY

The total number of employees of the Group as at 30 June 2025 was 1,012
(31 December 2024: 1,072). The Group’s remuneration policies are in line
with local market practices where the Group operates and are normally
reviewed on an annual basis. In addition to salary payments, there are other
staff benefits including provident fund, medical insurance and performance
related bonus. Share options and share awards may also be granted to
eligible employees and persons of the Group as incentivization for the long-
term growth and development of the Group.

In the first half of 2025, the Group further focused on its core business
and promoted reasonable allocation of human resources by integrating and
merging directly managed enterprises, streamlining internal organizations
and objective staff management.

The remuneration policy for the Directors and senior management members
of the Group was based on their individual performance as well as market
trends and practices.

SHARE OPTION SCHEME

On 19 December 2008, the Company adopted a share option scheme (the
“Share Option Scheme”). Under the Share Option Scheme, the Board may at
its discretion, offer eligible persons (being any Director or employee (whether
full-time or part-time), consultant or advisors of the Group who in the sole
discretion of the Board has contributed or will contribute to the Group) (the
“Eligible Persons”) who the Board may in its absolute discretion select to
subscribe for such number of Shares as the Board may determine at a
subscription price determined in accordance with the Share Option Scheme.

Purpose of the Share Option Scheme

The purpose of the Share Option Scheme is to provide incentive or reward
to Eligible Persons for their contribution to, and continuing efforts to promote
the interests of, the Group and for such other purposes as the Board may
approve from time to time.

OTHER INFORMATION
HitpEH

B TFEINEBIR

RZZBZRERA=1TH AEENETHE
ERI02(ZZE-_MF+-_A=+—QH:
1,072) o RS BH)F R BUE 4 8 518
Pl—%  BEEGFET-REE -RTIEX
o BEHME TRMNBEAES - BRR
RMETERRBEN RS - REPENRE
HEMb AR THERENEIMAS - ER
FEBRRENERNOMBDAEE -

R-ZF_RAFE¥F  AEEE-TEPRE
ZLER - WBBRA REHEREELE
BEABAGREEETER @ RKRAEBHA
HERIE °

AEEEERSREEABNHFIMERASER
I EARIR AR TS BEMED

REfHERT )

RZZZENF+A+TNAH  ARERK—IA
RSt 8 ([BRERT 8 )) - RIBEBAERT
 BEEEUNBRENEERAL(ESRE
E2RBBERAGEIFEEAEEFREMNOE
MEFNER (BmEBaRi) - BRExEX
BRE)([AEBALDRHERE  AIRBK
R EEENRBERBETSIETNZS
BB o

REitEsT 8z B

BRERT 85 E BN AR E L B/
MBI REREBNENSERAL
AR ARESGTRLENEAM B &) o




China Shuifa Singyes Energy Holdings Limited Interim Report 2025

OTHER INFORMATION
HitpEH

Total number of Shares available under the Share Option Scheme

The maximum number of shares which may be issued upon exercise of all
options to be granted under the Share Option Scheme is 12,000,000 shares,
representing 0.48% of the Company’s issued share capital as at the date of
this report.

Maximum entitlement of each Eligible Participant

The total number of shares issued and which may fall to be issued upon
exercise of the options granted under the Share Option Scheme and any
other share option scheme(s) of the Company (including exercised, cancelled
and outstanding options) to each Eligible Person in any 12-month period up
to the date of grant shall not exceed 1.0% of the shares in issue as at the
date of grant. Any further grant of options in excess of this 1.0% limit shall
be subject to the issue of a circular by the Company and the approval of our
Shareholders in general meeting with such Eligible Persons and his associate
(as defined in the Listing Rules) abstaining from voting and the number and
terms (including the subscription price) of such options being fixed before
such general meeting and other requirements prescribed under the Listing
Rules from time to time.
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Time of exercise of option

There is no general requirement that an option must be held for any
minimum period before it can be exercised but the Board is empowered to
impose at its discretion any such minimum period at the time of grant of any
particular option. The Board is currently unable to determine such minimum
period. The date of grant of any particular option is the date on which the
offer relating to such option is duly accepted by the grantee in accordance
with the Share Option Scheme. An option may be exercised according to the
terms of the Share Option Scheme and the offer in whole or in part by the
grantee (or his personal representatives) before its expiry by giving notice
in writing to our Company stating that the option is to be exercised and the
number of Shares in respect of which it is exercised provided that the number
of Shares shall be equal to the size of a board lot for dealing in Shares on
the Stock Exchange or an integral multiple thereof. Such notice must be
accompanied by a remittance for the full amount of the subscription price for
the Shares in respect of which the notice is given. The period during which
an option may be exercised will be determined by the Board at its absolute
discretion, save that no option may be exercised more than 10 years from
the date of grant. No option may be granted more than 10 years after the
date of approval of the Share Option Scheme. Subject to earlier termination
by the Company in general meeting, the Share Option Scheme shall be valid
and effective for a period of 10 years from the date of adoption of the Share
Option Scheme by Shareholders by resolution at a general meeting.

Price of Shares

The subscription price for a share in respect of any particular option granted
under the Share Option Scheme (which shall be payable upon exercise of
the option) shall be such price as the Board shall determine, save that such
price must not be less than the highest of (i) the closing price of the shares
as stated in the Stock Exchange’s daily quotations sheet on the date of offer
to grant option, which must be a business day; (ii) the average of the closing
prices of the shares as stated in the Stock Exchange’s daily quotations sheet
for the five business days immediately preceding the date of offer to grant
option (provided that the new issue price shall be used as the closing price
for any business day falling within the period before the listing of the shares
where our Company has been listed for less than five business days as at
the date of offer to grant option); and (iii) the nominal value of a Share. A
consideration of RMB1.00 is payable on acceptance of an offer of the grant
of an option.
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Pursuant to the terms of the Share Option Scheme, the exercise price of
and/or the number of Shares subject to the outstanding Share Options
are required to be adjusted as a result of a rights issue in July 2016.
In accordance with the terms of the Share Option Scheme and the
supplementary guidance issued by the Stock Exchange on 5 September
2005 regarding adjustment of share options, the exercise price of and the
number of Shares subject to the outstanding Share Options granted on 22
May 2015 has been adjusted with effect from 20 July 2016:

BRI Bl ZAGF M ARITE R 21T
FEN /SR HEE R T —NFt AR
HEL TR o IRIBFEARERT 8 2 (R B R P
R-ETRFNARARGEBERERE
mriEsl  R-E-HFRA-+-AETZ
ﬁ%ﬁﬁﬁ%%ZﬁﬁF&%@%aaﬁTﬂ
FREHAE AT —AFEAZTHRRE
R

Before Adjustments After Adjustments
kg IR
Number of Number of
Shares subject Shares subject
to the to the
Exercise price outstanding Exercise price outstanding
per Share Share Options per Share Share Options
BRIEE BREFR
fTiEmRiEZ fTiEmERRiEZ
Date of grant R BH ERTEE & E ERTEE & E
HK$ HK$
BT BT
5 April 2017 “T—+FMARA 3.55 12,000,000 N/ATRiEHR 12,000,000
Remaining life of the Share Option Scheme AE R AEST BB e T 1

The Company, by resolution in general meeting, or the Board may at any
time terminate the operation of the Share Option Scheme and in such event
no further option will be offered but in all other respects the provisions of
the Share Option Scheme shall remain in full force and effect and options
granted prior to such termination shall continue to be valid and exercisable
in accordance with the Share Option Scheme. The Share Option Scheme
was terminated on 19 December 2018 and the share options already granted
continue to be effective till 21 May 2027.

Movement and position

No option was available for grant under the scheme mandate as at 1 January
2025 and 30 June 2025 as the Share Option Scheme has been terminated.

AARARBERAGBERZRIEESSH
e A% ERE PRI ST BIEYEME - HETEHIEDE
MRt - HRERERTEIFTA EMBEMAREEA
BUR AR o FERRAERT 148 1 AT L A BB AR AR 4T
fe B e B AT DR IR AR R &) T LAS T -

BREAER - \FE+ AT hBLL
EREOBERESEEESRE—_T_+FAA
—+—H-

SRR
MBI BRI SR T A5 —A

—BARZZFRFRA=TH  REGEIEE
BUER] TR 2 B AE -



CECRFHRHHRE hEKEEEEREEFRAF 11

OTHER INFORMATION
HitpEH

RIEERE SN EE T -_AFA=1H
IFEFEA TR B BRE 2 EBHBERIIT -

Details of the movement in the share options granted under the Share Option
Scheme during the year ended 30 June 2025 are set out below.

Number of share options
Bk E
Balance Balance
asat Granted  Exercised  Cancelled Lapsed as at Exercise
1January  duringthe  duringthe  duringthe  during the 30 June  Date of Exercise price  Vesting
2025 period period period period 2025 grant period (HK$)  period
|
- S 13 - 1
Name or category of -A-B KA KBRS R RER ~AStHE fTiefE
participant SEEERIER & it i i K% 2k RHBH  fEH (&%) HEH
Employees EE 2,008,778 - - - 2008778 - 22512015 22/5/2016- 1165 22/5/2015
21/512025 21/5/2016
2,008,777 - - - 2008777 - 22512015 22/5/2017- 1165 22/5/2015-
21/512025 21/5/2017
2,008,777 - - - 2008777 - 220512015 22/5/2018- 1165 22/5/2015
21/512025 21/5/2018
4,000,000 - - - - 4000000 5/4/2017  5/4/2018- 355 5l4/2017-
21512027 41412018
4,000,000 - - - - 4000000 5/4/2017  5/4/2019- 355 5/4f2017-
217512027 41412019
4,000,000 - - - - 4000000 5/4/2017  5/4/2020- 355 5/412017-
21/512027 41412020
Total ) 18,026,332 - - - 6,026,332 12,000,000
Notes: B s
1. No share options were granted and to be granted in excess of the 1% individual 1. BT RAEER THIB1%ERRENER
limit. K o
2. No options exceeding 0.1% of the shares in issue were granted and to be 2. FME(I 1218 A BRI L AR R 380.1% 2 B B1TAR

DRTLER T EMNAEERSEERRE
TR o

granted to any related entity participant or service provider in any 12-month
period.

B EXFEEE  BEBREE R TR

BYHMES  ARFTRAS  HHER —
smE  BRERUETREIEREAHES S ‘ 4
ZHBA o -

3. Save as disclosed above, no share options were granted and to be granted to 3.
other Directors, chief executive, related entity participants, service providers or

substantial shareholders of the Company, or their respective associates.
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NEW SHARE OPTION SCHEME

The Company adopted a new share option scheme at its annual general
meeting on 4 June 2018 (the “New Share Option Scheme”).

Participants of the New Share Option Scheme

Under the New Share Option Scheme, the Board may at its discretion, offer
eligible persons (being any Director or employee (whether full-time or part-
time), consultants or suppliers of the Group who in the sole discretion of the
Board has contributed or will contribute to the Group) (the “Eligible Person(s)
of the New Share Option Scheme”) who the Board may in its absolute
discretion select to subscribe for such number of shares as the Board may
determine at a subscription price determined in accordance with the New
Share Option Scheme.

Purpose of the New Share Option Scheme

The purpose of the New Share Option Scheme is to provide incentive
or reward to Eligible Persons of the New Share Option Scheme for their
contribution to, and continuing efforts to promote the interests of, the Group
and for such other purposes as the Board may approve from time to time.

Total number of Shares available under the New Share Option
Scheme

The maximum number of shares which may be issued upon exercise of all
options to be granted under the New Share Option Scheme is 83,407,319
shares, representing 3.31% of the Company’s issued share capital as at the
date of this report.
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Maximum entitlement of each Eligible Person under the New Share
Option Scheme

The maximum number of shares issued and to be issued upon the exercise
of the share options granted under the New Share Option Scheme and any
other share option schemes of the Company to any Eligible Person(s) of the
New Share Option Scheme (including cancelled, exercised and outstanding
share options), in any 12-month period up to the date of grant shall not
exceed 1% of the number of shares in issue, unless such grant has been
duly approved by ordinary resolution of the Shareholders in general meeting
in the manner prescriber by the relevant provisions of Chapter 17 of the
Listing Rules and the terms of the New Share Option Scheme.

Time of vesting and exercise of option

There is no general requirement that an option must be held for any
minimum period before it can be exercised but the Board may in its absolute
discretion specify the conditions which must be satisfied before the option
may be exercised as it thinks fit when making an offer to an Eligible Person
of the New Share Option Scheme. An option may be exercised according to
the terms of the New Share Option Scheme and the relevant offer letter in
whole or in part by the grantee (or his personal representatives) before its
expiry by giving notice in writing to the Company stating that the option is to
be exercised and the number of shares in respect of which it is exercised.
Such notice must be accompanied by a remittance for the full amount of
the subscription price for the shares in respect of which the notice is given.
Subject to the terms of the New Share Option Scheme, an option may be
exercised by the grantee (or his personal representatives) at any time during
the option period of 10 years from the date of grant of the option.

Basis of determining the subscription price and acceptance price

Subject to the terms of the New Share Option Scheme, the subscription price
shall be a price solely determined by the Board and notified to an Eligible
Person and shall be at least the highest of (a) the closing price of the shares as
stated in the Stock Exchange’s daily quotations sheet on the offer date, which
must be a business day; (b) the average of the closing price of the shares as
stated in the Stock Exchange’s daily quotations sheets for the five business
days immediately preceding the offer; and (3) the nominal value of the
shares. The amount payable by a grantee of a share option to the Company
on acceptance of the offer for the grant of a share option is HK$1.00.
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[ARBMHIERLOOET °
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Remaining life of the New Share Option Scheme

The New Share Option Scheme shall be valid and effective for a period of 10
years commencing after the adoption date (i.e. 4 June 2018).

There was no exercise of any conversion or subscription rights under any
convertible securities, options, warrants or similar rights issued or granted
at any time by the Company or any of its subsidiaries during the six month
ended 30 June 2025.

Movement and position

There was no outstanding option granted under the New Share Option
Scheme as at 1 January 2025. No option was granted under the New Share
Option Scheme during the six months ended 30 June 2025. Accordingly,
there was (i) no outstanding options granted under the New Share Option
Scheme as at 30 June 2025; and (ii) no option vested, cancelled or lapsed
under the New Share Option Scheme during the six months ended 30 June
2025.

83,407,319 options and 83,407,319 options are available for grant under the
scheme mandate as the New Share Option Scheme as at 1 January 2025
and 30 June 2025.

SHARE AWARD PLAN

The Company adopted a Share Award Plan (the “Share Award Plan”) on 29
December 2020 (the “Adoption Date”).

Purpose

The purpose of the Share Award Plan is to recognise and reward the
contribution of certain Eligible Persons towards the growth and development
of the Group through an award of Shares.
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Participants

The committee of the Company which is delegated with the power and
authority by the Board to administer the Share Award Plan (the “Appraisal
Committee”) may, in its absolute discretion, make an award to any employee
(whether full-time or part-time) of the Group, including Directors, senior
management and any other connected persons of the Company and any
consultant of the Group.

Plan Limit

The total number of Shares which may be purchased by the trustee under
the Share Award Plan will not exceed three per cent. (3%) of the total issued
Shares on the Adoption Date (the “Plan Limit”), being 75,632,453 Shares,
representing 3% of the issued share capital as at the date of this report.

Maximum entitlement of each participant

The accumulated maximum number of Shares which may be awarded to a
grantee under the Share Award Plan shall not exceed one per cent. (1%) of

the issued share capital of the Company from time to time.

Exercise period

As the Share Award Plan is a share award scheme of the Company instead of
a share option scheme, the awards granted under the Share Award Plan are
not subject to any exercise period nor are the Eligible Persons entitled to any
exercise rights.

Vesting period

The Board may, at its absolute discretion, determine the terms and
conditions of an award (if any), including any vesting period, to an Eligible
Person as vesting conditions.

Acceptance price

No price is payable by the Eligible Persons upon acceptance of Award Shares
granted under the Share Award Plan.

OTHER INFORMATION
HitpEH
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Purchase price

The Board or Appraisal Committee may, at its absolute discretion, impose
condition(s) to any award in the related award notice, including the payment
of any purchase price upon vesting of the Award Shares.

Term

Subject to any early termination pursuant to the terms of the Share Award
Plan, the Share Award Plan will remain valid and effective for a period of six (6)
years commencing from the Adoption Date.

Movement and position

The number of awards that are available for grant under the Plan Limit as at
1 January 2025 and 30 June 2025 was 18,132,453 Shares and 18,132,453
Shares.

Details of the movement in the share awards granted under the Share Award
Plan during the six months ended 30 June 2025 are set out below.

BEE

E=gdRE B2 RNBENERRER
ERUEMT B AN - BRI R (0
XN ZEfFBEE -

HARR

SAARIRA (D BB At 81 2 (R SR ATAS L 2 (21
BT - By SRENET 8155 B 540 B BIRERT X
(6)F AR AR ERR

SERAR

BEFERBI TR ZEREHER-Z
—HRF—A—BEZZE-_FEFRA=tHEAE
18,132,453% }218,132 453/ %15 °

BB EZRABREZRHBEBREBEE—F
THERNA=TRIEREAZEEBFH BN
™o

Number of awards
B
Balance Balance
asat Granted  Exercised  Cancelled Lapsed asat Exercise
{lanuary  duringthe  duringthe  duringthe  during the 30June  Date of Exercise price
2025 period period period period 2025 grant period (HKS)
“¥CEE “ECEE
Name or category of -B-8 R PR REA Rim  AB=t8 frie®
participant SEEZHIERN &8 R frfi i3 %4 2% REBH  fiEd (&7)
'000 '000 '000 '000 '000 '000
T T T T Sl T
Director Ex
Mr. Chen Fushan RRELLE 1,400 - - - - 1400 2971202020 NANER  NANER
Employees ] 54,600 - - - - 54600 29122000 NAMER  NAMER
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Notes: MI3E -
1. No awards were granted and to be granted in excess of the 1% individual limit. 1. BMERTREGR TBIB1%EMRER
& o
2. No awards exceeding 0.1% of the shares in issue were granted and to be 2. FME(I 1218 A BRI AR 3B0. 1% 2 SEEIE T
granted to any related entity participant or service provider in any 12-month AR T AEMABRAE 2 A AR IR MR -
period.

3. Save as disclosed above, no awards were granted and to be granted to other 3. B EXFTHEBEEN  MEREBEETFIRFE

Directors, chief executive, related entity participants, service providers or FHMEE ARFTRAS @ [HRAERS
substantial shareholders of the Company, or their respective associates. B MERENSIFERFTXRESRIZ
BEEA o

% of the awarded
Shares to be vested

B¥EEE
4. Vesting period B e E L
Commencing form the first trading day after the B BB 24E A BHERENEER S BRER 30
24-month period from the date of grant and ending A HAAEA361E B B RE —ER S A 1
on the last trading day of the 36-months period from
the date of grant
Commencing form the first trading day after the Bi%H AR 36 A M Em AN EER S BRER 30
36-month period from the date of grant and ending i B &2 5H48E A MM RE — B S H 1L
on the last trading day of the 48-months period from
the date of grant
Commencing form the first trading day after the B A BRET48E A R EmE N EERZ S ARRER 40
48-month period from the date of grantand ending ! B E#2 516018 B EARIMRE —EXZ 58 1E
on the last trading day of the 60-months period from
the date of grant
=iy =
DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR EEZRER G NEHFERN

DEBENTURES

None of the Directors or their respective associate (as defined under the RAHE - BEEFIEFTEEHEAER
Listing Rules) was granted by the Company, or any of its subsidiaries, any R ETRAD AR R SHAM B R T
rights or options to acquire Shares or debentures during the Period. TEAAIAER SR AR DA R AR AR 5 S B 55
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INTEREST AND SHORT POSITIONS OF THE DIRECTORS
AND THE CHIEF EXECUTIVE OF THE COMPANY IN THE
SHARES, UNDERLYING SHARES AND DEBENTURES OF
THE COMPANY AND ITS ASSOCIATED CORPORATIONS

As at 30 June 2025, so far as the Directors are aware, the Directors and chief
executive of the Company and their associates had the following interests
in the shares, underlying shares and debentures of the Company and its
associated corporations (within the meaning of the Securities and Futures
Ordinance (“SFQ”)) which (i) were required to be 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 they were taken or deemed to
have under such provisions of the SFO); or (ii) were required, pursuant to
section 352 of the SFO, to be entered in the register referred to therein; or
(i) were required, pursuant to the Model Code to be notified to the Company
and the Stock Exchange:

EERAATEETHASHE
AT REBELEER ARG « HE
i RIEHFHIERRES

R-ZZ-ZRFNA=TH BESFHE EF
RARNBEBITHAE RIEEHNBEARER
AR EHAREEE(EE REF LB RDI([F
H R IGE DERt - ARG MESTE#
BORERE S LB GO EXVEFT RED
ARG AR R S (BERIEE
MR ROIZF RN FRE IR REE
WREZNER)  SRIBEES KRS EHE
3D2{R/AFERIN L IRPTIE R B RC RO MR ¢ B
(i AREARZE 5T RIZA AN & AN A 7] S Bt 32 P o 1
@

Company/name

of associated Number of  Approximate %
Name corporation Capacity Type of interest shares  of shareholding®

AT BRAERE4
"z HHEERE S R [jianE 4= B
Mr. Chen Fushan Company Beneficial interest! Long 1,400,000 0.05%
BRAEIL PA/NES| B! &E
Notes: PIE
1. Such interest represents the shares awards granted to the director under a share 1. ZEZERBERARATR-ZZE_ZTF+=A

award plan as announced by the Company on 29 December 2020.

2. The percentage is calculated on the basis of 2,521,081,780 shares in issue as
at 30 June 2025.

Save as disclosed above, as at 30 June 2025, none of the Directors had any
interest or short position in the shares, underlying shares or debentures of
the Company or any of its associated corporations that was required to be
notified to the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO or recorded pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange pursuant to the
Model Code.

B BRI BB BIE T %E
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2. ZESLTIAR - E-_REANA=THEE
17H2,521,081, 780/ A% 15 BERETHE -
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INTEREST AND SHORT POSITIONS OF SUBSTANTIAL FEREFEN Y - BERD RE
SHAREHOLDERS IN SHARES, UNDERLYING SHARES AND HFhpERRER
DEBENTURES

As at 30 June 2025, so far as the Directors are aware, save as disclosed RZE-RAFAA=ZTH  BEEME KL
above, the persons or corporations (not being a Director or a chief executive NIEFBEIN LW TATIEE (WIERQFE
of the Company) who have interest or short positions in the shares and FHEBITHAB)RAR R G RAAER 7D
underlying shares of the Company as recorded in the register required to be o A D RSENIRIEES KER T§|J%336
kept under section 336 of the SFO or have otherwise notified to the Company BAFENESRMOERSKER - JIREE

pursuant to the provisions of Divisions 2 and 3 of Part XV of the SFO, or who R EEGHIEXVEE 2 239 2 EX B A
were, directly or indirectly, interested in 5% or more of the nominal value NEWEEESRER  EES M REAN
of any class of share capital carrying rights to vote in all circumstances at RN A PMEME R NMEARKEE R EMKE
general meetings of any other member of the Group and the amount of each NEIZRERE LREZEMERNKRAEE
of such persons’ interest in such securities, together with any options in 5% A L - UMRZEATZERNZER

respect of such capital, were as follows: HFEAz EREE  BERBEZSERN IR
FREERENT
Long/short Capacity/nature of Number of Approximate %
Shareholder position interest shares of shareholding
[ R &R S A BRGHE RESHESLL
Water Development (HK) Holding Co., Long position Beneficial owner? 1,687,008,585 66.92%
Limited
IKEEEE (BB IERARA rE EmfaAl
Long position Person having a 180,755,472 7.17%
security interest in
shares
& RAERNDERER
At
IKEEEBRAT] Long position Interest of corporation 1,867,764,057 74.09%
controlled by you!
A Pyl 2 /& E i ws!
Strong Eagle Holdings Ltd.? Long position Beneficial owner? 203,802,750 8.01%
®kE EmEa AN
Mr. Liu Hongwei Long position Interest of corporation 202,038,750 8.01%

controlled by you

el =) PRl 2 A B e
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Notes:

1. Water Development (HK) Holding Co., Limited is 100% beneficially owned by 7K
BEEBRAT

2. Strong Eagle Holdings Ltd. is owned by Mr. Liu Hongwei, Mr. Sun Jinli, Mr. Xie
Wen, Mr. Xiong Shi and Mr. Zhuo Jianming as to 53%, 15%, 13%, 10%, and 9%
respectively.

3. The percentage is calculated on the basis of 2,521,081,780 Shares in issue as
at 30 June 2025.

Save as aforesaid, as at 30 June 2025, the Directors are not aware of any
other person (not being a Director or a chief executive of the Company)
who had any interest, directly or indirectly, or short position in the shares,
underlying shares or debentures of the Company recorded in the register
required to be kept by the Company under Section 336 of the SFO.

PURCHASE, SALE AND REDEMPTION OF COMPANY’S
LISTED SECURITIES

The Company and its subsidiaries, did not purchase, sell or redeem any
listed securities of the Company during the Reporting Period.

SUFFICIENCY OF PUBLIC FLOAT

As at the date of this report, the Company has maintained the prescribed
public float of not less than 25% of the issued share capital of the Company
pursuant to the Listing Rules, based on the information that is publicly
available to the Company and within the knowledge of the Directors.

CHANGE IN INFORMATION OF DIRECTORS

There was no change to any information in relation to any Director required
to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules during the six
months ended 30 June 2025 and up to the date of this report.

1. KEERE (BB ERERARIHKEERE
RATI00%EZHES °

2. Strong Eagle Holdings Ltd. % Bl B3 2 4T 4 %
g BREEEE - BIXE - BRREERE
B SE A B D3% - 15% * 13% * 10% &
9% °

3. ZENLRER-_ZE-_RAFA=F+HE
172,521,081, 780X A (D 5T & ©
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MANAGEMENT DISCUSSION AND ANALYSIS

RESULTS OVERVIEW

For the six months ended 30 June 2025, the Group’s revenue increased by
22.5% over the same period last year to RMB1.685 billion. This was primarily
due to the increase in revenue from clean energy EPC. The Group’s profit
for the Reporting Period was RMB2.37 million, and after deducting minority
interests, a loss of RMB19.18 million was recorded, which was mainly
attributable to the decrease in overall gross profit margin from 32.3% in the
same period last year to 21.0%. Earnings per share decreased by 16.5%
compared with the same period last year to RMB-0.008.

The Group’s overall revenue grew during the Reporting Period, mainly due
to the stable operations of self-owned power stations which converts into
electricity revenue, alongside the Group’s intensified efforts to expand solar
energy and wind energy EPC development projects by leveraging on its Class
1 Qualification for General Contracting of Power Engineering Construction
and deepen its presence in the clean energy market. Additionally, the Group
proactively adjusted its business structure based on the prevailing market
trends, scaling back its traditional glass curtain wall business segment to
minimize the negative impact of the ongoing downturn in the real estate
market on the Group’s operations.

During the Reporting Period, the gross profit margin decreased year-on-year,
primarily due to intense market competition in the new energy EPC business
and the traditional glass curtain wall business, leading to the gross profit
margin of the industry being constantly under pressure. The Group reacted
proactively, on one hand took initiative in adjusting its business structure
during the Reporting Period by reducing the proportion of the traditional
glass curtain wall business, which had been under the most influence by
the real estate industry, while actively expanding its market share in the
clean energy EPC sector. On the other hand, the Group strengthened its
refined management, leveraged on its professional expertise, and pursued
the favourable in the construction business area, leading to a rebound in
the gross profit margins of clean energy EPC and glass curtain wall EPC
compared with that as at the end of 2024, and in turn resulting in an increase
in the Group’s overall gross profit margin from 16.8% for the year ended 31
December 2024 to approximately 21.0% during the Reporting Period.

BN A

FiGHIE
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WAL EFRIE EF225%E AR 16.85
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BN A

During the Reporting Period, the Group recorded net cash from operating
activities of approximately RMB158 million, as compared with a net cash used
in operating activities of approximately RMB128 million in the same period
last year, representing a significant increase of 223.3% to RMB286 million.
This was mainly due to timely collections of receivables from key projects and
the Group’s improved efficiency through centralized procurement.

Benefited from the decline in financing cost, the finance cost of the Group
during the Reporting Period decreased by 14.6% year-on-year. In the second
half of the year, the Group will implement further measures to procure a
reduction in the financing cost.

During the Reporting Period, the contract value of the newly signed contracts
and the construction-in-progress projects of the Group amounted to
approximately RMB4 billion (excluding revenue recognized in the first half of
the year).

BUSINESS OVERVIEW

Since 2025, in the face of changing industry policies and intensified market
competition, the Group has steadfastly focused on its core business. On one
hand, it has consolidated its project development, investment, construction
and operation in photovoltaic and wind power sectors, which it has been
rooted for years, while on the other hand, it has strengthened its strategic
planning and resource acquisition, continuously expanding the influence
of its Class 1 Qualification for General Contracting of Power Engineering
Construction in the EPC market, selectively and progressively undertaking
high-quality projects, and actively fostering new business sectors such as
high-end curtain walls, smart energy-saving buildings, and new materials to
adapt to market changes and customer demands.

RBERR - AEEEEEEEHAFFER
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The following table set out the breakdown of revenue: TRIIRBADEE

For the six months ended 30 June

HBESRA=THLREAR Increase/  Proportion to
2025 2024 (decrease) revenue
—E-RHE —TpUE I GED) [N 1174
RMB million RMB million % %
ARBEERT ARBEET % %

(Unaudited) (Unaudited)
(REEZ) (REEEZ)

Construction contracts BEAR
— Clean energy EPC — B ABEIREPC 835.2 3428 143.6 496
— Curtain wall and green —BiE kAR EEE
building 197.2 227.4 (13.3) 11.7
1,032.4 570.2 81.1 61.3
Sales of electricity BHE 329.1 328.7 0.1 195
Sales of products! EmigE! 303.8 419.7 (27.6) 18.0
Others Hi 19.6 57.3 (65.8) 1.2
Revenue WA 1,684.9 1,375.9 225 100.0
Note: Mz -

1. Included sales of new materials for the six months ended 30 June 2025 of L BEIMHHZE T -_RFAA=THIER
RMB70.28 million (six months ended 30 June 2024: RMB54.92 million). BAZHE  AR¥7028688 (HE=Z
ZMERA=THIERER - ARB54.928

g) -
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BEENWNR O

The Group continues to prioritize the expansion of its clean energy segment
as a key development strategy. During the Reporting Period, revenue from
clean energy EPC increased significantly by 143.6% as compared with the
same period last year. From the Group’s obtaining of the Class 1 Qualification
for General Contracting of Power Engineering Construction by the end of
2023, and after one-year market cultivation period, it intensified its efforts to
secure projects in the first half of 2025 and achieved notable results. During
the Reporting Period, ongoing projects included the 62MW project in Hainan
and multiple “photovoltaic + agriculture” projects in Shandong. During this
period, the Group signed several large-scale clean energy EPC contracts
in Xi'an, Hainan and Shandong. The distributed photovoltaic project under
the “Blue Sail Project” in collaboration with the China Shipbuilding Group
achieved an accumulated grid-connected capacity exceeding 100MW. The
100MW photovoltaic project in Wenchang, Hainan, successfully restored
damaged facilities following a super typhoon, achieving full-capacity grid
connection. During the Reporting Period, the number of orders received by
the Group remarkably increased as compared with the same period in 2024.

In the first half of 2025, the Group made significant strides in expanding its
overseas markets, achieving fruitful results. In the Hong Kong market, the
Group steadily advanced its green building project at Hong Kong Airport and
successfully won the bid for the photovoltaic power station project on outlying
islands under the Hong Kong Environmental Protection Department. The
Group made steady progress on key overseas projects such as One Circular
Quay in Sydney, Australia, contributing to the upgrading and transformation
of a century-old landmark building with a focus on low-carbon green building
design, helping to establish a sustainable urban identity. In Japan, the
Group completed its first photovoltaic power station cluster project, providing
stable support for Japan’s green energy transition. In Africa, the Group
deepened its engagement, contributing to the “Belt and Road” initiative.
The curtain wall project for the Angolan government building progressed
smoothly, further enhancing the Group’s brand influence in the international
construction sector. Agreements were reached with Kenya on solar and
wind energy supply solutions, and in Tanzania, in addition to completing
existing photovoltaic projects, the Group secured new small-scale ground-
mounted photovoltaic power station projects, further strengthening practical
cooperation in the clean energy sector.

REERENRRSZERRIRAZTHERR
B - IREHAA - VB RREREPCM AR AFRIER
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MANAGEMENT DISCUSSION AND ANALYSIS

Total revenue from the curtain wall and green building business decreased by
13.3% compared with the same period last year, primarily due to the Group’s
strategic adjustment to reduce the revenue share of traditional curtain wall
business, minimizing the negative impact of the real estate industry.

Total revenue from sales of electricity saw a slight increase of 0.1% compared
with the same period last year, with business volume remaining stable. As at
30 June 2025, the Group’s project scale of its self-operating power stations
exceeded 1.27 gigawatts (GW), including distributed power stations and
centralized ground-mounted photovoltaic power stations in mainland China, as
well as one overseas photovoltaic power station. Electricity generation in the
first half of 2025 reached 509.30 million kWh, representing an increase of
6.8% compared to 476.91 million kWh in the same period of 2024.

The Group’s sales of products mainly includes solar products (photovoltaic
modules and inverters), glass curtain wall products and ITO film products,
etc. Total revenue declined by 27.6% compared with the same period last
year, which was mainly due to the impact caused by the drop in revenue
from the sales of solar products.
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BN DN

FINANCIAL REVIEW
Revenue

During the Reporting Period, the Group continued to focus on further
developing its clean energy, green building and new materials businesses,
and recorded revenue of RMB1.685 billion, representing an increase
of 22.5% compared with the same period last year. Of which, revenue
from clean energy EPC was RMB835.20 million, representing a 143.6%
increase compared with the same period last year, accounting for 49.6%
of the Group’s revenue. Revenue from curtain wall and green building was
RMB197.17 million, representing a 13.3% decrease compared with the same
period last year, accounting for 11.7% of the Group’s revenue. Revenue
from sales of electricity was RMB329.09 million, representing an increase of
0.1% compared with the same period last year, accounting for 19.5% of the
Group’s revenue. Revenue from sales of products was RMB303.81 million,
declined by 27.6% compared with the same period last year, accounting for
18.0% of the Group’s revenue. Revenue from other businesses, including
design consultation and heat supply, was approximately RMB19.58 million,
accounting for 1.2% of the Group’s revenue.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEN R

Gross Profit Margin Ef=E
During the Reporting Period, the Group’s gross profit margin was WEA - AEBEFELH21.0% @ HH=F
approximately 21.0%, representing a decrease of 11.3% compared with the “UFEREANEIL3% B EHE—ZT N
same period in 2024, while showing an improvement compared with the FT+ZA=1+—HLEFENEMNEREEME
gross profit margin for the year ended 31 December 2024. Ft o
Six months Year ended Six months
ended 30 June 31 December ended 30 June
2025 2024 2024
—E¥CRE —EUE ZTF
~A=+H +=ZA=+—H ~NA=+H
Gross profit margin EFZE IERER LLFE 1E7~EA
% % %
Construction contracts BESR
— Clean energy EPC — B RBEIREPC 5.0 4.8 20.7
— Curtain wall and green building — B AR ERaE 34 0.6 7.7
Subtotal of construction contracts BESRE 4.7 4.1 15.5
Sales of electricity BHHE 56.0 56.0 56.0
Sales of products EmiEE 37.9 28.1 34.2
Others EHAh 34.0 67.0 50.4
Other Income and Gains H At e\ B r 2%

During the Reporting Period, the Group’s other income and gains increased WEHA - AEBHMPARKSREZE-F
by RMB20.41 million or 66.2% compared with the six months ended 30 ZHERNA=ZTHIEAEAEMARE20.41
June 2024. Of which, the main reason for the year-on-year increase in BETTH66.2% o HA - HALW AR LG HNE
other income was the receipt of a design consultation fee compensation FEREABETFARER—ER08E
by a subsidiary and an increase in rental income from lease of properties. EREAMEWRALRH - HibE FEER L1
The primary reason for the year-on-year increase in other gains, net was an e EERAERBES IR T K B =12

increase in revenue as a result of drop of bond interest rate. e
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BEENWNR O

Distribution Expenses

During the Reporting Period, distribution expenses increased by
RMB963,000, or 4.7% compared with the six months ended 30 June 2024,
which was primarily due to the rise in business expenses as a result of the
Group’s intensified efforts to expand in domestic and international markets.

Administrative Expenses

Administrative expenses decreased by RMB6.58 million, or 4.7%, compared
with the six months ended 30 June 2024, which was primarily due to the
Group’s further refinement of its human resource system and remuneration
structure, as well as enhanced control over travel and office expenses,
leading to a decrease in labour and office costs.

Liquidity and Financial Resources

The Group’s primary sources of funding include receivables from project
contracts, revenue from sales of products and sales of electricity, bank and
other borrowings, issue of bonds and advances from the Shuifa Group. As at
30 June 2025, the Group’s outstanding bank and other loans amounted to
approximately RMB6.482 billion, while outstanding bonds in the amount of
approximately RMB1.518 billion.

Capital Expenditure

During the Reporting Period, the Group’s capital expenditure was RMB285
million, which was mainly used for the construction of self-operating power
stations, including large scale photovoltaic power stations such as Gucheng
in Hubei, while the capital expenditure for the six months ended 30 June
2024 was RMB218 million.

Bonds, Bank and Other Loans

As at 30 June 2025, the Group’s total bonds, bank and other loans amounted
to RMB8,000 million. Of which, interest-bearing liabilities due in and within
one year accounted for 10.4%; interest-bearing liabilities due within one to
three years (inclusive) accounted for 14.2%; and interest-bearing liabilities
due beyond three years accounted for 75.4%.
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MANAGEMENT DISCUSSION AND ANALYSIS

BN A

Amount Interest rate range

Category )| &8 HEEF
RMB’000 million
AREEETT
Bonds &% 15.18 3.45%-3.80%
Bank borrowings RITIEK 24.00 2.80%-4.85%
Finance leases BmEMRE 40.82 3.60%-6.37%
Total &5t 80.00

Contingent Liabilities

As at 30 June 2025, the Group had no significant contingent liabilities (31
December 2024: Nil).

Significant Investments, Acquisitions and Disposals

The Company disposed of 48% equity interest (19.2% effective interest) in
Shuifa Clean Energy Co., Ltd.* (7KE)EREEIRAR (DB RAF) to Xinxing New
Energy (Guangdong) Investment Co., Ltd.* ({Z B T4 (B R ) KL E B R
HERT], a 59.95%-owned subsidiary of the Company) during the Reporting
Period. For details, please refer to the Company’s announcements dated 12
February 2025 and 16 December 2024 and circular dated 30 June 2025.

Save for the above-mentioned, the Group did not make any material
acquisition or disposal of subsidiaries, associates and joint ventures, and did
not hold any significant investments during the Reporting Period.

Foreign Currency Exposure

The Group’s principal businesses are located in Mainland China and most
of the transactions are conducted in RMB. Most of the Group’s assets
and liabilities are denominated in RMB, except for those of the overseas
subsidiaries in Hong Kong and the Company whose functional currencies are
HKD. Thus, the Group’s exposure to exchange rate risk is limited. The Group
will continue to monitor its foreign exchange position and, if necessary, utilise
hedging tools (if any), to manage its foreign currency exposure.

* For identification purpose only
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PROSPECT
Optimizing Asset Structure and Enhancing Gross Profit Margin

The successive introductions of policies in the new energy industry have
brought profound changes to the energy sector, with market-oriented
mechanisms gradually improving. The Group will continue to leverage
its extensive experience and market insights in the clean energy field,
focus its efforts on achieving breakthroughs in its core business, facilitate
the construction of approved projects, and strategically prioritize high-
return, low-risk and high-quality energy projects through efficient regional
and technological integrations. The Group will continuously enhance
its operational value-added capabilities, promote EPC cost optimization
through streamlined operations, strengthen capabilities in electricity market
transactions, and improve power station operations and maintenance to boost
gross profit margins.

On one hand, the Group will focus on its core business and strictly control
the quality of new projects. It will establish a comprehensive management
system covering project screening, due diligence, investment decision-
making, and post-investment management. Simultaneously, it will strengthen
project process management, utilizing digital tools to enable real-time
monitoring and dynamic optimization of project construction and operations,
ensuring that every investment effectively supports the Group’s long-term
strategic goals. During the Reporting Period, the Group added 281 MWp of
grid-connected installed capacity, with an expected annual grid-connected
capacity of 577 MWp. On the other hand, the Group will routinely phase out
or revitalize inefficient and non-performing assets, actively promoting the
transformation of its asset structure toward high-quality and efficient assets.
During the Reporting Period, the Group improved asset quality through
multiple measures: successfully disposing of land in the Gansu Mingin
Park; revitalizing several decommissioned power stations and component
assets, such as Haidao Xinye Power; and completing the disposal of large-
scale real estate assets, such as the Nanping No. 8 factory building, with
three additional properties set to be listed soon. In the first half of the year,
the Group saved RMB12.7 million in expenditures and recovered RMB9.56
million in funds, with an estimated recovery of nearly RMB40 million through
the disposal of inefficient assets for the full year.
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MANAGEMENT DISCUSSION AND ANALYSIS

Reducing Finance Costs

The Group continues to cover short-term debt with long-term debt, replace
high-cost funds with low-cost funds, reduce financing costs, and optimize
its debt structure. In the first half of the year, the Group obtained approval
from the Shanghai Stock Exchange to issue RMB1.5 billion Panda Bonds,
with RMB100 million successfully issued in the first quarter. The interest
rate reduced from 4.5% upon the first issuance of Panda Bonds in 2022 to
3.45% annually, and the term has extended from one year originally to three
years. The remaining principal amount of RMB1.4 billion in Panda Bonds
is expected to be fully issued by the fourth quarter of this year. In addition,
the Group plans to issue RMB1 billion three-year bonds in the interbank
market in the second half of the year, primarily to repay existing interest-
bearing liabilities, which is expected to save approximately RMB17 to RMB22
million in financing costs annually. As at the date of this report, such bonds
have been accepted for registration by the National Association of Financial
Market Institutional Investors. In the first half of 2025, the Group’s financing
costs decreased by 40 basis points, with finance cost reduced by RMB39.76
million. The debt structure is expected to be further optimized throughout the
year, with finance costs continuing to decline.

Expanding Overseas Markets

In respect of clean energy sector, the Group will rely on a dual-engine
strategy of “technical customization + localized operations” to accelerate
its presence in the global renewable energy sector. To meet Japan’s energy
transition needs, the Group will continue to penetrate high-end markets,
planning to develop tailored small scale photovoltaic systems and new
pure energy storage power stations that comply with Japanese standards.
Simultaneously, building on its successful bid for a photovoltaic project in
Tanzania, the Group will expand its business footprint in Africa by intensifying
development efforts in energy markets such as South Africa and Kenya
to support the optimization of Africa’s energy structure and sustainable
development. Additionally, the Group will seek breakthroughs in Central Asia,
including collaborating with Kyrgyzstan to facilitate clean energy development
through interconnected energy infrastructure, joint technological research
and development and project investment and operations. By adopting a
“point-to-area” approach, the Group will accelerate the establishment of a
green energy network covering multiple countries.
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In terms of green building sector, the Group leverages on its extensive
experience and brand influence in overseas curtain wall projects, focusing on
countries along the “Belt and Road” initiative, as well as emerging markets in
Southeast Asia, the Middle East, and Africa, to deepen localized cooperation
models. The Group’s overseas curtain wall business has been expanded
from long-established markets such as Hong Kong, Australia, Singapore,
and Malaysia to other countries. During the Reporting Period, a contract had
been signed regarding a curtain wall project for a government office building
in Angola, which the Group successfully bid for.

New Materials Business — Transformation and Upgrading

The Group’s new materials division will continue to adhere to a “quality-
first” strategy, empowering industrial upgrades through technologies and
fully expanding into the automotive dimming film business while entering
international markets. The Group will gradually transform from architectural
film to automotive film, achieving advancements in formulation upgrades
and product iterations, and shifting its business model from the architectural
sector to automotive glass manufacturers such as Fuyao and Saint-Gobain.

In terms of technological empowerment, the Group obtained three invention
patents in the new materials sector during the Reporting Period, bringing
its total valid patents to 109, with some key technical indicators showing its
international leading position. The Company’s pre-etching and post-etching
processes for zoned dimming products are at the forefront of the industry, and
its black PDLC automotive dimming film offers superior shading and thermal
insulation, effectively addressing the side-view haze issue of PDLC films. The
Group successfully passed CNAS laboratory testing qualification certification
and the IATF 16949 system transition audit, significantly enhancing its
corporate reputation and market competitiveness. In the second half of the
year, the Group will continue to focus on diverse application scenarios and
customer needs, promoting the deep integration of technological innovation
and industrial upgrading while accelerating expansion into high-value-
added new material fields. The Group will develop dimming film technology
branches with unique performance and functionality, deepen research
into emerging technologies such as EC (electrochromic) dye liquid crystals
through collaborations among the industry, academy and research, and
prioritize the development of cutting-edge products like automotive dimming
films, high-performance light-blocking black PDLC films and electrochromic
films. These efforts will continuously expand the application boundaries of
smart dimming products, driving the commercialization of more technological
achievements through “hardcore patents”.
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MANAGEMENT DISCUSSION AND ANALYSIS

DIVIDEND

The Directors do not recommend the payment of an interim dividend for
the six months ended 30 June 2025 (six months ended 30 June 2024: nil).
The Group places high emphasis on shareholders’ return, and will consider
distribution of dividend in due course in accordance with the Group’s
dividend policy in the future.

EVENTS AFTER THE REPORTING PERIOD

The Group did not have any material subsequent events after the Reporting
Period.

By order of the Board

Zhou Guangyan
Vice Chairman and Executive Director

Hong Kong, 27 August 2025
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INDEPENDENT AUDITOR’S REVIEW REPORT

BN AN E R S

TO THE BOARD OF DIRECTORS OF CHINA SHUIFA SINGYES ENERGY HOLDINGS
LIMITED

(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements of China
Shuifa Singyes Energy Holdings Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 36 to 92, which
comprise the condensed consolidated statement of financial position as
of 30 June 2025 and the related condensed consolidated statement of
comprehensive income, condensed consolidated statement of changes
in equity and condensed consolidated statement of cash flows for the six-
month period then ended, and other explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information to be in
compliance with the relevant provisions thereof and International Accounting
Standard 34 (“IAS 34") “Interim Financial Reporting”. The directors of the
Company are responsible for the preparation and presentation of these
condensed consolidated financial statements in accordance with IAS 34. Our
responsibility is to express a conclusion on these condensed consolidated
financial statements based on our review and to report our conclusion solely
to you, as a body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.
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INDEPENDENT AUDITOR’S REVIEW REPORT

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information Performed by
the Independent Auditor of the Entity” issued by the Hong Kong Institute
of Certified Public Accountants. A review of these condensed consolidated
financial statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

OTHER MATTER

The comparative condensed consolidated statement of comprehensive
income, condensed consolidated statement of changes in equity and
condensed consolidated statement of cash flows for the six-month period
ended 30 June 2024 and the relevant explanatory notes included in these
condensed consolidated financial statements were extracted from the
condensed consolidated financial statements of the Group for the six-month
period ended 30 June 2024, which were reviewed by another auditor who
expressed an unmodified conclusion on those condensed consolidated
financial statements on 28 August 2024.

CONCLUSION

Based on our review, nothing has come to our attention that causes us
to believe that the condensed consolidated financial statements are not
prepared, in all material respects, in accordance with |AS 34.

Rongcheng (Hong Kong) CPA Limited
Certified Public Accountants

Hong Kong, 27 August 2025
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CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSWE |NCO|V|E

For the six months ended 30 June 2025 B EZ =T = HF A=+ HINEA

Six months ended 30 June

BE/SA=THILEREAR

2025 2024
—ECRE —TF
Notes RMB’000 RMB’000
PiEE ARETRT AREETTT
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
Revenue A 5 1,684,853 1,375,933
Cost of sales THERM A (1,330,524) (931,075)
Gross profit EH 354,329 444,858
Distribution costs oan=1:5 (21,634) (20,671)
Administrative expenses TR (133,069) (139,649)
Net impairment losses on financial SRR ENEERE/BE
and contract assets R (22,332) (21,787)
Other income HAUA 6 19,095 14,360
Other gains and losses Hitlzm &1 32,141 16,466
Operating profit =g 228,530 293,577
Finance income RE U A 7,850 10,059
Finance costs BhE AN (227,988) (267,747)
Finance costs — net BhE A B 7 (220,138) (257,688)
Share of net results of associates accounted 7k 1R ZE R A SR AV B 2
for using the equity method GIES 0 (457) 148
Profit before income tax B FR 158 piiz 1 7,935 36,037
Income tax expense s i 8 (5,562) (24,900)
Profit for the period A HAR R FI 2,373 11,137
Other comprehensive (expense)/income: Hih2m(Bas) Mk :
ltems that may not be reclassified to BEBHETSEN BRI
profit or loss in subsequent periods: HIIER -
Exchange differences arising on translation &SRR E L HIE R,
of financial statements =% (45,339) (32,989)
ltems that may be reclassified to profit or BIBEE R REES D EIE
loss in subsequent periods: HIIER -
Changes in fair value of equity investments 2 AP {EH 8 B A& Ehst
at fair value through other comprehensive A E 2 E Uk es 80k
income WER RN TEZE) (86) 40
Total other comprehensive expense for AR Eb2mEHEREE
the period (45,425) (32,949)
Total comprehensive expense for the period Z<HiR] & mEH 4855 (43,052) (21,812)
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CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

BRGEEERER

For the six months ended 30 June 2025 #Z -2 —HF /XA =+ HILAEA

Six months ended 30 June
BESA=1THL-<EAR

2025 2024
ot Jo - 2 —EE
Notes RMB’000 RMB’000
PiEE ARBTR ARETFIT
(Unaudited) (Unaudited)
(REET|E) (REEEZ)
(Loss)/profit for the period attributable to: AT AT REILARARE (8
18) i :
Owners of the Company KABEA A (19,184) (16,461)
Non-controlling interests PR 21,557 27,598
2,373 11,137
Total comprehensive (expense)/income LTALTEE2ZE(RES),
attributable to: W 4EaE -
Owners of the Company ViN/NEIEZE PN (64,609) (49,410)
Non-controlling interests IR 2 21,557 27,598
(43,052) (21,812)
Loss per share for loss attributable to owners AA SR AEEEBIESR
of the Company (expressed in RMB BiE(UERARE LY
per share) ~)
Basic and diluted AEXREE 9 RMB(0.008) RMB(0.007)

AE#0.008)T  AR¥(0.007)7T
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

R 4R & B A AR R 3%

As at 30 June 2025 RZZ = HFNA=+H

30 June 31 December
2025 2024
—EC-hEF —E-F
~A=+H Jr_ﬂ =+—A
Notes RMB’000 RMB’000
BaE ARETT AREF T
(Unaudited) (Audited)
(REEZ) (f&E%)
ASSETS BE
Non-current assets FERENEE
Property, plant and equipment Yz - BB KRB 10 7,707,305 7,578,566
Right-of-use assets FREEE 11 313,431 319,202
Investment properties "B 12 326,948 347,620
Intangible assets mpEE 10 92,103 95,989
Prepayments FEfFE 96,875 52,278
Deferred tax assets IR IR E B 389,784 382,037
Investments accounted for using the equity {FREZEARRINIEE
method 4,966 4,338
Equity investments designated at fair value 5T AEAFEFEAE
through other comprehensive income AL M AR
(“FVTOCI") (MR FEE B HEE)
SFAEMEEREE]H
EmRE 24,804 23,367
Total non-current assets RS EEE 8,956,216 8,803,397
Current assets RENEE
Inventories =& 102,123 107,801
Contract assets é%’fﬁ% 13 3,779,365 3,752,897
Trade and bills receivables FEU B 5508 K IR K 14 6,833,074 6,809,611
Prepayments, other receivables and TERTER IE HAb e RIE &
other assets HEMEE 15 2,446,027 2,421,535
Financial assets at fair value through BATEFEEEEE)
profit or loss (“FVTPL”) sPAEE([BAFENE
BHEEHTABR]H
SRVEE 4,759 5,007
Pledged deposits HEIPTF R 86,339 82,612
Cash and cash equivalents R MRS FEY 270,257 823,022
Total current assets mENEEMSE 13,521,944 14,002,485
Total assets BEEE 22,478,160 22,805,882
EQUITY HEx
Equity attributable to owners of the Company AAS#EH A\ FE(GH#EZS
Share capital [ 16 174,333 174,333
Reserves ] 2,182,318 2,242,390
Retained earnings REEF 1,810,674 1,815,201
4,167,325 4,231,924
Non-controlling interests IR A 1,094,333 1,071,825

Total equity TR 4RER 5,261,658 5,303,749




CECRFHRHHRE hEKEEEEREEFRAF 39

CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

BRER S BRI &

As at30 June 2025 W —ZE - HFENA=1H

30 June 31 December
2025 2024
ot - —ENE
~A=+H +=ZA=+—H”
Notes RMB’000 RMB’000
{iEsd ARETT AREFIT
(Unaudited) (Audited)
(REEEE) (J&EZ)
LIABILITIES =1
Non-current liabilities FREEE
Borrowings EE 20 5,096,517 4,771,579
Bonds payables JERHES 21 100,868 -
Lease liabilities HEBE 11 51,650 53,694
Deferred tax liabilities FRERIEEFE 103,868 104,813
Deferred income EEUA 22 138,837 144,434
Total non-current liabilities FREEEEE 5,491,740 5,074,520
Current liabilities RENEE
Trade and bills payables JERE HFIEN ENRE 18 4,289,401 4,325,467
Other payables and accruals b JE A FRTE N e 0E 19 4,323,410 4,876,477
Borrowings EE 20 1,385,564 1,342,394
Bonds payables E{ES 21 1,417,616 1,508,030
Contract liabilities AHartE 5 131,137 170,193
Income tax payable FERS RS HE 160,906 188,852
Lease liabilities HEBE 11 16,728 16,200
Total current liabilities RENE EEEE 11,724,762 12,427,613
Total liabilities BESE 17,216,502 17,502,133
Total equity and liabilities ERBEREE 22,478,160 22,805,882
Mr. Zhou Guangyan Mr. Guo Peidong
AEERE PR A
Director Director

EF EF
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

SRRy Fad Ik

For the six months ended 30 June 2025 #Z -2 —HF /XA =+ HILAEA

Atributable to owners of the Company
FATRHARL

Fair value

reserve of Safety

financial Statutory ~~ Enterprise Share fund  Exchange
Issued Capital Merger  Contributed assets at Teserve  expansion option suplus— fluctuation Retained Non-controlling Total
capital reserve reseve surplus FToct fund fund Teserve reserve reserve earnings Total interests equity

HATE

HEAR

BN

Hb2E

e

BaEA i3 i3 BhiE  zbse ER
EBfRE  AARE  AMEE  HABR  TEER BREEe  HRER HF  BNEE  KDEE  RERA St HERER  BR4E
RMB'OO0  RMBOOO  RMBOO0  RMBOOO  RMBOO0  RMBOOO  RMB'O0  RMBOOO  RMBOO0  RMBOOO  RMBOO0  RMBOOO  RMB'OO0  RMB'000
ARBTR  ARETR ARETR ARBTR ARETR ARETR ARBTR ARETR ARETR ARBTR ARRTR ARETR ARBTR  ARMTR

At January 2025 (audited)  A=F=EE~B-B
(BE%) 174333 1,949,456 (57,982) 48,035 (10,159) 439,330 115,969 56,282 - (208541) 1815201 4231924 1071825 5,303,749

(Loss)profit for the period ~ AKERF(&518) /71 - - - - - - - - - - (19184 (19184) 21557 2313

Other comprehensive THEEDRERR
expense for the period:
Changes n fair velue of equity BATEHEELEE
investmentsat AVTOCH — sFAR M2 ENEH
ERRENATE
53] - - - - (86) - - - - - - (86) - (86)
Exchange differences arising ABEBHFNELZ
onranslation of financial 3
statements - - - - - - - - - (45,339) - (45,339) - (45,339)

Total comprehensive KHRRARR)/

(expense)income for Wies

the period - - - - (86) - - - - (45,339) (19,184) (64,609) 21,557 (43,052)
Disposal of subsiciaries ~ HiEMBAE - - - - - - - - - - - - 951 951
Transfer to Satutory reserve. - EAZATRE - - - - - 10,978 - - - - (10g18) - - -
Foreltof share options ~~ RUEBRRIE(BifzE17)

(note 17) - - - - - - - (93) - - - (93) - (93)
Lapse of share options BRELN - - = - - - - (2563) - - 25,635 - - -
Establishment for safety fund U2 EEBERE

surplus reserve - - - - - - - - 103 - - 103 - 103

At30 June 2025 (wnaudited) R=F=HE
SHE(KEER) 174333 1,949,456 (57,982) 48,035 (10,245) 450,308 115,969 30,554 103 (343880) 1810674 4,167,325 1094333  5261,658
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

ERGARESDE

For the six months ended 30 June 2025 #Z -2 —HF /XA =+ HILAEA

Attributable to owners of the Company

AREAEEARE

Fair value

reserve of Safety

financial Statutory ~ Enterprise Share fnd  Exchange
Issued Capital Merger  Contributed assefs at reserve  expansion option surplus  fluctuation Retained Non-controlling Total
capital Teserve Tesenve surplus FvTocl fund fund reserve resere resere earnings Total interests equity

BATE

HERE

2N

H2E

ect:oc

EEIN EE i BhiE z2Ee i3
BEARE  AAEE  AMEE  SABR  TERE BREEE  BRES fE  EBREE  RERE  REEH it HikEm  BREE
RMB0OO ~ RMBOO0 ~ RMBOOO  RMBOO0  RMBOOO  RMBOO0 ~ RMBOOO ~ RMBOO0  RMBOOO  RMBOO0 ~ RMBOOO ~ RMBOOO  RMBOOO  RMB'00O
AREFL ARETL ARETR ARETR ARETT ARBTR ARETn ARETr ARBTR ARETT ARETT ARBTR ARETT ARETI

At 1 January 2024 (audited)  R=F-M%E-F-B
(F%8) 174333 1949456 (27373) 48035 (10,280) 417,181 115969 56,282 - (20733) 1773542 422988 1178918 5408746

(Loss)profit for the period KRR (&518) /47 - - - - - - - - - - (16461)  (16461) 27598 11,137

Other comprehensive TEREDZE

(expense)income for (Grde:

the period:
Changesin fairvalueof ~ HAFEHEEEEG

equity investments at HALRERED

fairvalue throughother ~ EXEENATE

comprehensive income £ - - - - 4 - - - - - - 40 - 4
Exchange differences arising 1 BB BREER

onfranslaton of finencial £

statements - - - - - - - - - (32,989) - (32,989) - (32,989)
Total comprefensive THRREER)/

(expenseincome for Uit

the period - - - - 40 - - - - (32,989) (16461) (49.410) 215%8 (21812)
Transaction with non- —EMRARARIE

contaling interestsofa ~ #HIRH

subsidiary - - - - - - - - - - - - (561,710)  (561,710)
Distrbution to non-controling A& F—EHBAEZ

shareholders of a subsiciary  FEETRIER - - - - - - - - - - - - (103) (103)
Establishment for safety fund  FUZ2ESREAEE

surplus reserve - - - - - - - - 153% - (15,39%) - - -
Utlisain of sefety fund X2 ESREBEE

surplus reserve - - - - - - - - (15,3%) - 153% - - -
Disposal of subsidiaries ~ HiEHBA - - - - - - - - - - - - (839) (835)

At30 June 2024 (wnaudited) R=F=ME
SHA(REER) 174333 1949456 (273713) 48035 (10,240) 47181 115969 56,282 - (300312 1,757,081 4180418 643808 4824286
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

ERAGZERERER

For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

Six months ended 30 June
#EA=+HIL~EAR

2025 2024
ok - 5 —ZTomE
RMB’000 RMB’000
ARETR AREETTT
(Unaudited) (Unaudited)
(REEZ) (REeEZ)
Cash flows from operating activities EEEHFMERSRE
Cash generated from operations WEEBAEHES 189,210 (108,796)
Income tax paid BB (31,466) (19,157)
Net cash generated from/(used in) operating BEREBE(H)FHRE
activities 157,744 (127,953)
Cash flows from investing activities BETHMBHRERE
Purchase of items of property, plant and HEME  BFEL&ZEEE
equipment (272,501) (202,681)
Purchase of intangible assets EBEELEE (21) (230)
Payment for leasehold land HE T (4,426) -
Proceeds from disposal of subsidiary HEH B AR ZFTSIE - 18,350
Proceeds from disposal of items of property, HEME - MEMREER 23
plant and equipment RIA 2,980 -
Proceeds from sale of financial assets at PERAFEFTEBEEZEHTA
fair value through other comprehensive EtezmbiEnesmiE
income FriS 38 990 1,000
Repayment of loans by related parties Bl EEER 73,409 1,470
Payment of loans to related parties EiEER TS (26,872) -
Payment of loans to third parties BEBERTE=H - (72,042)
Repayment of loans by third parties F=HEERER - 82,437
Placement from maturity of pledged deposits 77 AZI| 8~ R 1F 7% (3,727) (209,135)
Net cash used in investing activities BEEHRHEERS (230,168) (380,831)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

ERAGZERERER

For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

Six months ended 30 June
BESA=1THL-<EAR

2025 2024
ok e - 3 —ZTomE
RMB’000 RMB’000
ARETR ARBFT
(Unaudited) (Unaudited)
(REEBEZ) (REeEZ)
Cash flows from financing activities AEEHBHSRE
Proceeds from issuance of bonds BATEFFG A 99,640 -
Proceeds from borrowings EFRFTEFRIE 772,689 1,281,564
Proceeds from loan from related parties Ba s B SRFT1S 5RIA 778,232 1,019,630
Payment of acquisition of non-controlling W bE — KB A R FEIE R R <
interests in a subsidiary A - (500,000)
Redemption of bonds BREIES (100,000) -
Repayment of borrowings EEER (404,581) (1,968,264)
Repayment of loans from related parties B T ER (1,481,166) (816,450)
Distribution to non-controlling DIRT— F'WTE AIFEIE AR AR R
shareholders of a subsidiary - (103)
Principal portion of lease payments HAENTOEAS I (1,516) (19,520)
Interest paid BFLE (143,428) (162,870)
Net cash used in financing activities METHMRFRES (480,130) (1,166,013)
Net decrease in cash and cash equivalents R RFEEEEMRLDFE (552,554) (1,674,797)
Cash and cash equivalents at beginning of the #1384 RIS EHEY
period 823,022 1,883,283
Effects of exchange rate changes cash and HNERE RSB IR ¢ MBS EEY
cash equivalents rE (211) 7,467
Cash and cash equivalents at end of HREERIAEZEEY
the period 270,257 215,953
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EIRAAR B M Ak MY ot

For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

GENERAL INFORMATION

China Shuifa Singyes Energy Holdings Limited (the “Company”) was
incorporated as an exempted company with limited liability in Bermuda
on 24 October 2003. The registered office of the Company is located
at Clarendon House, 2 Church Street, Hamilton, HM12, Bermuda.
The principal place of business of the Company is located at Unit
3108, 31st Floor, China Merchants Tower, Shun Tak Center, 168-200
Connaught Road Central, Hong Kong.

During the six months ended 30 June 2025 (the “Period”), the
Company and its subsidiaries (collectively referred to as the “Group”)
were principally engaged in the design, manufacture, supply and
installation of conventional curtain walls, wind farm construction
and building integrated solar photovoltaic systems, as well as the
manufacture and sale of solar power products in the People’s Republic
of China (the “PRC”). There were no significant changes in the nature
of the Group’s principal activities during the Period.

In the opinion of the directors of the Company (the “Directors”),
the immediate holding company and ultimate holding company of
the Company are Water Development (HK) Holding Co., Ltd., which
is incorporated in Hong Kong, and Shuifa Group Co., Ltd (“Shuifa
Group”), which is incorporated in the PRC, respectively. Shuifa Group
was a state-owned enterprise incorporated in the PRC.

BASIS OF PREPARATION

The condensed consolidated financial statements have been prepared
in accordance with International Accounting Standards 34 (“IAS 34")
“Interim Financial Reporting” as well as the applicable disclosure
requirements of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited.

The Directors have, at the time of approving the condensed
consolidated financial statements, a reasonable expectation that the
Group has adequate resources to continue in operational existence for
the foreseeable future. Thus they continue to adopt the going concern
basis of accounting in preparing the condensed consolidated financial
statements.

—REH
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EIRAAR B M F Ak MY ot

For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared
under the historical cost basis, except for certain equity investments
and financial assets which have been measured at fair value. These
condensed consolidated financial statements are presented in
Renminbi (“RMB”) and all values are rounded to the nearest thousand
except when otherwise indicated.

Other than changes in accounting policies resulting application of
new and amendments to IFRS Accounting Standards set as below,
the accounting policies and methods of computation used in the
condensed consolidated financial statements for the six months ended
30 June 2025 are the same as those presented in the Group’s annual
consolidated financial statements for the year ended 31 December
2024.

Application of amendments to IFRS Accounting Standards

In the current interim period, the Group has applied, for the first time,
the following amendments to an IFRS Accounting Standard which
are mandatorily effective for the Group’s annual period beginning
on 1 January 2025 for the preparation of the Group’s condensed
consolidated financial statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to IFRS Accounting Standard in
the current interim period has had no material impact on the Group’s
financial positions and performance for the current and prior periods
and/or on the disclosures set out in these condensed consolidated
financial statements.

L HEES
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EIRAAR B M Ak MY ot

For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

ESTIMATES

The preparation of condensed consolidated financial statements
requires management to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expense. Actual results
may differ from these estimates.

In preparing these condensed consolidated financial statements, the
significant judgements made by management in applying the Group’s
accounting policies and the key sources of estimation uncertainty were
the same as those that applied to the consolidated financial statements
for the year ended 31 December 2024.

REVENUE AND SEGMENT INFORMATION

The steering committee of the Group has been identified as the
chief operating decision-maker. The steering committee reviews the
Group’s internal reporting in order to assess performance and allocate
resources. Management has determined the operating segments based
on these internal reports.

The steering committee assesses the performance according to four
main business segments as follows:

(i) Construction services: Revenue from the provision of
construction services is recognised over time, using an input
method to measure progress towards complete satisfaction of the
service, because the Group’s performance creates or enhances
an asset that the customer controls as the asset is created or
enhanced. The input method recognises revenue based on the
proportion of the actual costs incurred relative to the estimated
total costs for satisfaction of the construction services.

(i) Sale of products: Revenue from the sale of products is
recognised at the point in time when control of the asset is
transferred to the customer, being when the products are
delivered to the customers.
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NOTES T0 THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

F'Eﬁ nVT (=P jﬁ%#&%ﬁﬁ

For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

5. REVENUE AND SEGMENT INFORMATION (Continued) 5.

(ii) ~ Sale of electricity and related tariff subsidy: Revenue from the
sale of electricity is recognised in the accounting period when
electricity is generated and transmitted. Revenue from the tariff
subsidy represents subsidies received and receivable from the
government authorities in respect of the Group’s solar power
plant business. Tariff subsidy is recognised at its fair value where
there is a reasonable assurance that the additional tariff will be
received and the Group will comply with all attached conditions,
if any.

(iv)  Others: The other remaining segments includes the thermal
transmission and the rendering of design as well as consultation
service. Revenue from the thermal transmit is recognised at the
point in time when the steam is transmitted. Revenue from the
design and consultation service is recognised, when the services
are rendered.

The steering committee assesses the performance of the operating
segments based on gross profit and segment result for the period. The
Group’s revenue by segments is as follows:

i

Wt B 5y ER AL (45)

(i) HEBHREBAEERFM : KB
HEBNMBRATIREEREE
DR HIRMER o REFE XA

BIUL A FE LA R B K 15 55 % B R
%5 B U K FE BT B PY A A

Bh - BEMB IR AT ABRRES
WEIEIIEEEAEEKHES
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(iv)  HEAfb - BT 0 AR EE AR
B R R MR R AIRTS - kB
) IR 75 O U A A i SR Y B R i
R o RE R KA AR EAUA
PRI ARG HERR o

HEBEZ S RBHANERN RS S EET
BB DI ELE - REBIRDHE D
R

Six months ended 30 June

BEAA=THLARMEAR

2025 2024
k- ek 3 —T-mE
RMB’000 % RMB’000 %
ARETR %  AREFT %
(Unaudited) (Unaudited)
(REEX) (REEZ)
Revenue from contracts with BEFEEHEA
customers
Construction services BERK 1,032,373 61.27 570,211 41.44
Sale of products EmiHE 303,808 18.03 419,657 30.50
Sale of electricity BHHE 329,087 19.53 328,733 23.89
Others Hith 19,585 1.17 57,332 4.17

Revenue WA 1,684,853

100.00 1,375,933
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

5. REVENUE AND SEGMENT INFORMATION (Continued) 5. WiSRoEBEHEN (&)

(a) Segment results (a) SEPELR
The segment results for the six months ended 30 June 2025 HEZZ-_RAFER-ZTZNFX
and 2024 are as follows: A=+tHIEXNEANDEHEEN
T

Six months ended 30 June 2025 (Unaudited)
BECF-RERASTHILEAER (RESH)

Construction Sale of Sale of
services products electricity Others Elimination The Group
BERT ER#E ENHE £ i 3%

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTE  ARRTRE  ARRTR  ARRTR  ARBTR  ARETR

Revenue from contracts with P& 4% :

customers:
~Recognised ata pointof ~ — AR [ERF2FET

time - 303,808 329,087 9,554 - 642,449
— Recognised over time - ERREEBRT 1,032,373 - - 10,031 - 1,042,404

Total revenue from external ~ §pER% g \ 848

customers 1,032,373 303,808 329,087 19,585 - 1,684,853
Inter-segment revenue AEEKA 215,563 147,983 - 3,220 (426,766) -
Segment revenue SR 1,307,936 451,791 329,087 22,805 (426,766) 1,684,853

Gross profit 7 57,841 115,272 184,187 6,651 (9,622) 354,329
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

5. REVENUE AND SEGMENT INFORMATION (Continued) 5. WriSR9EIBEEHN (&)
(a) Segment results (Continued) (a) PEBELE(E)

Six months ended 30 June 2024 (Unaudited)
HE2_Z-WFA A=THIEAER(REER)

Construction Sale of Sale of
services products electricity Others Elimination The Group
BB EmiE ENHE Efth Bt r5E

RMBOOO ~ RMBOOO ~ RMBOOO ~ RMBOOO  RMBOOO  RMBIOOO
ARBTL  ARRTRL  ARRTRT  ARRTR  ARRTRL  ARRTR

Revenue from contracts with  ZEA4MA

customers:
—~Recognised atapointof ~ — RN E[EFHHER

time - 419,657 328733 17,322 - 765,712
— Recognised over time —RERREBER 570,211 - - 40,010 - 610,221

Total revenue from external ~ JpERZFI \L84E

customers 570211 419,657 328,733 57,332 - 1,375,933
Inter-segment revenue PEBREUBA 62,468 198,398 - 8831 (269,697) -
Segment revenue SEA 632,679 618,055 328,733 66,163 (269,697) 1,375,933

Gross profit e 88,498 143,532 184,033 42,620 (13,825) 444,858
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For the six months ended 30 June 2025 HE—Z -~ HF XA =+ HILAEA

5. REVENUE AND SEGMENT INFORMATION (Continued) 5. WriSR9EIBEEHN (&)

(b) Segment assets/liabilities (h)y HEEE EE
The segment assets/liabilities as at 30 June 2025 and 31 %ﬁé:;’:ﬁix A=+HEK=
December 2024 are as follows: ZHF+ZA=+—HHNE
ﬁﬁ/ﬁ (ELUNNE

As at 30 June 2025 (Unaudited)
RZB-RERA=TH(RESH)

Construction Sale of Sale of
services products electricity Others Unallocated The Group
BERE EmfE ENHE b R F5E

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTE  ARBTRE  ARRTR  ARRTR  ARBTR  ARETR

Segment assets HibEE 18,716,481 2872983 17,952,199 4,596,354 838459 44,976,476
Elimination Rz (22,498,316)
Total assets o4 22,478,160
Segment liabilities HiafE 10,077,762 1,133,786 7,125,731 14005507 11,557,764 31,295,550
Elimination R (14,079,048)

Total liabilities “ef 17,216,502
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GEE

For the six months ended 30 June 2025 &% —

e ﬁ%#ﬁ%%ﬁﬁ

S“EZRFRHHRE hEKEEES

ZHFEANA=THIEAER

5. REVENUE AND SEGMENT INFORMATION (Continued) 5.

(b)

Segment assets/liahilities (Continued)

Reconciled to entity assets and liabilities as follows:

tREBARAR

Wt B 5y ER AL (45)
() HBEEBEE)

HEREERBBERSHOT

As at 30 June 2025 (Unaudited)
NR-F-REFA=1+H(KRESEZ)

Assets Liabilities
&E BfE
RMB’000 RMB’000
ARETR ARETT
Segment assets/liabilities after elimination  SES4EMINEPEE & 21,639,701 5,658,738
Unallocated: ROBL
Deferred income tax assets/liabilities RIEFTS %Rﬁ?/@ f& 389,784 103,868
Loans to/from related parties BT
B3 423,871 3,292,425
Long-term equity investments (including ~ REEZSINE (B1E
FVTOCI) BAVEFTERRE
FPARAEERE) 24,804 -
Borrowings BE - 6,482,081
Bonds payable [ERTES - 1,518,484
Income tax payable (CIT) FERETIS B (2SR - 160,906
Total =t 22,478,160 17,216,502
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For the six months ended 30 June 2025 HE—Z -~ HF XA =+ HILAEA

5. REVENUE AND SEGMENT INFORMATION (Continued) 5. Wi R9oEIREEN (&)
(b) Segment assets/liabilities (Continued) (h) HEEE BFEE)

As at 31 December 2024 (Audited)
RIZ-METZA=T—H(KER)

Construction Sale of Sale of
Services products electricity Others Unallocated The Group
REER EmiE ENHE £t R r5E

RMBOOO ~ RMBOOO  RMBOOO ~ RMBOOO ~ RMBOOO  RMBIOOO
ARBTT  ARBTT  ARETT  ARBTT  ARBTT  ARETR

Segment assets HiEE 18,618,518 2,982,983 18,003,971 4,610,039 870,321 45,085,832
Elimination i (22,279,950)
Total assets max 22,805,882
Segment liabilities HiB&MRE 9,958,224 1,208,618 7,318 549 970,202 11844186 31,299,779
Elimination B (13,797,646)

Total liabilities aa 17,502,133
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For the six months ended 30 June 2025 HE—Z -~ AF XA =+HIL/AEA

5. REVENUE AND SEGMENT INFORMATION (Continued) 5. WriSR9EIBEEHN (&)
(b) Segment assets/liabilities (Continued) () PEPEEBEE)

Reconciled to entity assets and liabilities as follows: HEREELBERHHET ¢

As at 31 December 2024 (Audited)
RZBEZWNF+ A =+—H(EEZ)

Assets Liabilities
BE 8E&
RMB’000 RMB’000
ARBEFT ARBFT
Segment assets/liabilities after elimination EESSEMNIPEE &S 21,935,561 5,657,947
Unallocated: RHE
Deferred tax assets/liabilities BILFTSHEE Al 382,037 104,813
Loans to/from related parties B TRAE T, B
B 464,917 3,928,518
Long-term equity investments (including ~ REEZSIE (B
FVTOCI) BAVEFTERRE
ST AE A 2 EE) 23,367 -
Borrowings 7E - 6,113,973
Bonds payable B ESH - 1,508,030
Income tax payable (CIT) JERETIS B (2SR - 188,852

Total it 22,805,882 17,502,133
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

5. REVENUE AND SEGMENT INFORMATION (Continued) 5. Wi R9oEIREEN (&)

(c) Other segment information (c) HihoEpEs
Revenue generated by regions, based on the locations of the BIBEBEHE D SHRE
business is as follows: ERWALT

Six months ended 30 June
BE/BA=1+HLEAEAR

2025 2024
k- ek 13- ZEZNF
RMB’000 % RMB'000 %
AREFT %  ARETIL %
(Unaudited) (Unaudited)
(REEER) (REEHEZ)
Domestic — Mainland China BN — A B ARE 1,479,394 87.81 1,191,517 86.60
Overseas Rl 205,459 12.19 184,416 13.40

Revenue WA 1,684,853 100.00 1,375,933 100.00
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

5. REVENUE AND SEGMENT INFORMATION (Continued) 5. Wi R9oEIREEN (&)

(c) Other segment information (Continued) (c) HihmEIMERI(E)
The total of non-current assets other than equity investments Rl A E MELERSHERE
and deferred tax assets located in different regions is as follows: SN R A RMERIERB EE
HBEMT
As at As at
30 June 31 December
2025 2024

ke i - 3 KT ZPUeF
~A=+H +=—A=+—8

RMB’000 RMB’000
ARETR ARBFIT
(Unaudited) (Audited)
(REFER) (F&E%)
The total of non-current assets other than ~ fr& @t T A KIELEFTSRHE
financial instruments and deferred EINIERBEEME
tax assets
Domestic — Mainland China B Ay — AP B KB 8,521,171 8,377,531
Overseas pisEelN 20,457 20,462

8,541,628 8,397,993
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

5. REVENUE AND SEGMENT INFORMATION (Continued) 5. Wi R9oEIREEN (&)

(d) Liabilities related to contracts with customers () HEERSHEFAE
(i) The Group has recognised the following liabilities related () ZAEEEHERUTEERS
to contracts with customers: KRB EE -
As at As at
30 June 31 December
2025 2024

k- Sl 8- 3 KT ZPOF
~A=+H +=ZRA=+—H

RMB’000 RMB’000

ARETR AREETIT

(Unaudited) (Audited)

(REEK) (f&&=%)

Construction services REEMRE 80,663 117,248

Sale of products EmiiE 50,474 52,945

Total contract liabilities AHaERE 131,137 170,193

(i) The following table shows how much of the revenue (i TERETRARE AR

recognised in the current reporting period relates to BI& QB ERERA

brought-forward contract liabilities:

Six months ended 30 June

BEARA=THLREAR

2025 2024

okl - 3 —TomE

RMB’000 RMB’000

ARETRT ARETTT

(Unaudited) (Unaudited)

(REEZ) (REeEZ)

Construction contracts BEESR 43,670 47,868
Sale of products EmEE 3,259 30,858

Total revenue from contract liabilities € & 4B ERUW A EEE 46,929 78,726
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For the six months ended 30 June 2025 HE—Z -~ AF XA =+HIL/AEA

6. OTHER INCOME

6. HAUgA

Six months ended 30 June

BEARA=THLREAR

2025 2024
—BChafE —ENE
RMB’000 RMB’000
ARETR ARBFT
(Unaudited) (Unaudited)
(REER) (REeEZ)
Operating lease rental income from investment 3 B & &Y% K& H 48 &

properties and others RN 8,631 7,922
Amortisation of deferred government grants ¥ XE B A #5 Bh 2 85 (Fi 5E22)

(note 22) 5,597 5,470
Other government grant income* H AL BT B A 719 968
Compensation income HERKA 4,148 -

19,095 14,360
* There were no unfulfilled conditions or contingencies relating to these WEE % S B A R ER R alisk
grants. NEF o
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

7.

FINANCE COSTS, NET

RUB R AR

Six months ended 30 June

BEAA=THLREAR

2025 2024
—E-hEF —ZE U
RMB’000 RMB’000
AREFT AREFTT
(Unaudited) (Unaudited)
(REET/R) (RigE%)
Finance cost: BHERRA :
— Interest on bank and other loans —RIT R EMERFE 137,206 212,582
— Interest on amounts due to related parties ~ — fE{H R 5 FIBF] &
(note 26(a)) (Mi5E26(a)) 66,841 57,355
— Interest on bonds payable (note 21) —ERESHFE(FE21) 35,255 36,756
— Interest on lease liabilities (note 11) —HEBERS(FFELL) 1,722 1,928
— Others —HAt 3,482 457
— Foreign exchange losses/(gains), net —EBREER () FE 2,664 (15,586)
247,170 293,492
Less: Interest capitalised B BB B (19,182) (25,745)
Total finance costs BhE K A 425 227,988 267,747
Finance income: U :
— Bank interest income —RITH BUA (2,359) (4,529)
— Interest on amounts due from related —FEUR RSB T BB 2 FILB
parties (note 26(a)) (FfizE26(a)) (5,491) (5,530)
Total finance income BE WAL (7,850) (10,059)
Finance costs — net BhE R AR 220,138 257,688
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

INCOME TAX EXPENSE

The applicable corporate income tax (“CIT”) rate for Mainland China
subsidiaries is 25% (six months ended 30 June 2024: 25%) except
for certain subsidiaries that are entitled to preferential tax rates as
discussed below:

For Mainland China subsidiaries which are qualified as High and New
Technology Enterprises, they are entitled to a preferential tax rate of
15%. For subsidiaries engaging in encouraged industries in Western
China, they are entitled to a preferential tax rate of 15% for the period
from 1 January 2011 to 31 December 2030. For subsidiaries engaging
in the approved projects of solar power station construction, they are
exempted from CIT for the first three years and are entitled to a 50%
tax reduction for the subsequent three years (“ = %@ = & 3 ) since
their respective first revenue-generating years. Thereafter, they are
subject to CIT at a rate of 25% or 15%.

The Group’s subsidiaries registered in Hong Kong are subject to a rate
of 16.5% (six months ended 30 June 2024: 16.5%) on the estimated
assessable profits for the six months ended 30 June 2025.

Frig#iF

B AREN B R 2 BRAEMEH
(TEMBHDBEERAB%(HE-T
ZWEXRA=ZTHIESNMEAR  25%) ¢
EXLTIEBEREZETHBEARR
4

ESHBMEEER 2 HEIARENB R
FIREHZEX15% 2 BEBRE - R E
PR EERBITENNBAR 8=
E-—F—-RF-BEZT=FTF+-A
=+ BHREEREX15% 2 EEH
Ko WEEH KIS B ULEEEIAR MM
BRR - BEBEGE - FEELENR
AFBRARFERE  F—FEF=F%
B BEEEMSEH - RR=FRFEK
EMBHR(Z2=RY¥ 1) < g - &
FBR25%H15% 2 B R G B XS
w5 o

REBREEAMZWBRRIREBE=
T-RFRNA=ZTHIEAEARI65%

(BE-Z-NFA=ZF+HILAEAR :
16.5% ) 2 B E gh Al a T E R o I A o
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For the six months ended 30 June 2025 HE—Z -~ HF XA =+ HILAEA

8. INCOME TAX EXPENSE (Continued)

The amount of income tax charged/(credited) to the condensed

consolidated statement of comprehensive income represents:

8. FiEBiX (&)

meE/ Gt EREa 2ERERA

ZHSHESBEWT

Six months ended 30 June
B#EAA=1+HI~EAR

2025 2024

k- S - U

RMB’000 RMB’000

AREFT AREFTT

(Unaudited) (Unaudited)

(REEX) (RigE%)

Current income tax 2 HIFS 14,254 38,864
Deferred income tax credit RIEFTISTRIKR (8,692) (13,964)
5,562 24,900

Income tax expense Fris i sz
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

9. LOSS PER SHARE

The calculation of the basic loss per share amount is based on the loss
for the Period attributable to owners of the Company, and the weighted
average number of ordinary shares of the Company in issue during the
Period.

No adjustment has been made to the basic loss per share amounts
presented for the Period and the six months ended 30 June 2024
in respect of a dilution as the exercise prices of the Company’s
outstanding share options were higher than the average market prices
of the Company’s shares during the Period and the six months ended
30 June 2024.

BixEE

SRERERSBEREAR TR
FEAEAREREEERAHEA AR ET
R AT BT E

RABERBE —ZE-WFA=1H
WEREA - BRARERITERRE
T ERNAR RN HFEHSE
% B AREABREREBEE T _F
NAZTHEIEREAMZIINERER
ERELEA#EAR -

Six months ended 30 June

BE/A=+HIEAR

2025 2024
k- Jonkc - —E-puF
(Unaudited) (Unaudited)
(REEZ) (RegzEZ)
Loss attributable to owners of the Company NABEE AE(REE

(RMB’000) (ARETFT) (19,184) (16,461)

Weighted average number of ordinary shares = 317 & 3@ M A9 HE 192
issued ('000) (FH) 2,521,082 2,521,082
Basic loss per share (RMB) BRERNBE(ARE) (0.008) (0.007)
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

10. PROPERTY, PLANT AND EQUIPMENT AND 10. Y% - BERRGRERE
INTANGIBLE ASSETS E
Movements in property, plant and equipment and intangible assets RAHRE - W% BEARERERE
during the Period are as follows: EZEIMT

Property, plant
and equipment Intangible assets

Y% BERRE |y EE
RMB’000 RMB’000
ARBFT ARBFT
Six months ended 30 June 2024 (Unaudited) &HE—T-MEA=+HIE
~EA (RESE)
Carrying amounts as at 1 January 2024 RZZEZWF—H—HK
BRE{E 7,330,572 101,081
Additions NE 217,782 230
Disposals k= (1) -
Transfer to investment properties (note 12) EREREYE (ML) (17,123) -
Depreciation charged for the Period AT E S (136,924) (2,752)
Exchange realignment PE X 226 -
Carrying amounts as at 30 June 2024 RZZEZNFA=+HK
BRE{E 7,394,532 98,559
Six months ended 30 June 2025 (Unaudited) @#H{E—T-_HEXA=+HIL
~EA (REER)
Carrying amounts as at 1 January 2025 RZZE-RF—HA—HH
BRE{E 7,578,566 95,989
Additions NE 272,501 21
Disposals k= (15,261) (1,146)
Transfer from investment properties (note 12) @i g% E W (HizF12) 16,770 -
Depreciation charged for the Period AREREIITE S (145,428) (2,760)
Exchange realignment P& A% 157 (1)
Carrying amounts as at 30 June 2025 RZE-ZRFANA=THN

REE 7,707,305 92,103
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

10. PROPERTY, PLANT AND EQUIPMENT AND
INTANGIBLE ASSETS (Continued)

(a)

As at 30 June 2025, certain of the Group’s property, plant
and equipment with a net carrying amount of approximately
RMB5,690,216,000 (31 December 2024: RMB4,964,124,000)
were pledged to secure bank and other loans granted to the
Group (note 20).

As at 30 June 2025, no application for the property ownership
certificates of certain buildings was in progress (31 December
2024: Nil). Those buildings can only be sold, transferred or
mortgaged when their relevant ownership certificates have
been obtained. In the opinion of the Directors, there is no major
obstacles for the Group to obtain these building ownership
certificates.

10. 1% + B Rl 5 e S &
E(E)

(a)

R-ZE-_RFRA=1TH KA
FEL) A ARES,690,216,0007T
(ZZZWE+-A=1t—H: A
R #4,964,124,0007T) 2 A~ & &
ETWE  BENREDEME
RETAEBENRTREMER
ZPER(PiEE20) -

RZBZRFRA=1+H - UE
HEETEF(ZZE_mE+=R
=T—H B ZMEEESE -
ZEEFERISEEENER
BERFAHE - HRELEA -

EERA  AEEESZEETF
EREEMELEXER -
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

11. LEASES 11. #HE

(i) Amounts recognised in the condensed consolidated
statements of financial position

The condensed consolidated statement of financial position
show the following amounts relating to leases:

()

RS MBI R PiE
BH &

BRRAMBIRAKR2IIATH
MAEENESE

As at As at
30 June 31 December
2025 2024

ke i R 3 RZZZPUeF
~A=+H +=—A=+—8H

RMB’000 RMB’000
ARETR ARETF T
(Unaudited) (Audited)
(REEK) (=)

Right-of-use assets ERESE
Land use right T fsE AR 309,463 312,566
Leased plant and office premises BEREEAEE R AEYE 3,968 6,636
313,431 319,202

Lease liabilities HEAE

Current mEp 16,728 16,200
Non-current JERE 51,650 53,694
68,378 69,894

As at 30 June 2025 and 31 December 2024, none of the
Group’s land use right were pledged to secure bank and other
loans granted to the Group.

RZEBZRFAA=ZTHRZZ
—HWHE+=ZA=+—8 " HEK
HAAEEHN LI FEREELSET
REBWIRITREMER 2 ER o
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For the six months ended 30 June 2025 HZ =% 735@/\)5] =+HIEXEAR

11. LEASES (Continued) 1. AE(E)
(i) Amounts recognised in the condensed consolidated (i) NERFEXEWRRPHE
statement of comprehensive income R EEE
The condensed consolidated statement of comprehensive HRFEE2ENEREVATAE
income show the following amounts relating to leases: AHEN ST

Six months ended 30 June

BEARA=THLREAR

2025 2024
k- S - ZETNF
RMB’000 RMB’000
ARSTRT AREETIT
(Unaudited) (Unaudited)
(REEZX) (RE&EZ)
Depreciation charge of right-of-use ERESENITESH
assets
Land use right THE AR 7,529 7,380
Leased plant and office premises BEHEEARE MR AEYE 1,384 1,389
8,913 8,769
Interest expense on lease liabilities REEEE A BRE (HE7)
(note 7) 1,722 1,928
Expense relating to short-term leases HEHEREKEEHEREN
and low value leases % 2914 2,847
The total cash outflow for leases for the six months ended 30 HE_Z-_AFA=+HIEX
June 2025 were RMB6,152,000 (six months ended 30 June HEAMBEERSREBAELEA
2024: RMB24,295,000). R#6,152,0000(HE T —N©M

FEXRA=ZTHIEAREA : AR
24,295,0007T) ©




66

China Shuifa Singyes Energy Holdings Limited Interim Report 2025

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GEE

e PR ERR M

For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

12.

INVESTMENT PROPERTIES

12. IxEME

The movements in the Group’s investment properties are as follows: REEREYEZZHIAT
2025 2024
—BChE —TWF
RMB’000 RMB’000
ARETR ARBFT
(Unaudited) (Unaudited)
(RESEZ) (REeEZ)
Six months ended 30 June BERA=THILAEAR
Carrying amount as at 1 January R—A—HWMERAEE 347,620 334,458
Transfer (to)/from property, plant and HY(R) BWE BER
equipment (note 10) A (MIFE10) (16,770) 17,123
Additions NE - 4,378
Depreciation charged for the Period AT E S (3,902) (4,418)
Carrying amount as at 30 June =+ HEMKRAE 326,948 351,541

Additions of investment properties include the Group’s purchases of
commercial building during the period ended 30 June 2024.

During the six months ended 30 June 2025, the Company reassessed
the use of certain properties previously classified as investment
properties. Following this reassessment, the property was transferred
to property, plant and equipment in accordance with the Company’s
accounting policies and IAS 16 — Property, Plant and Equipment.

During the six months ended 30 June 2024, the Company reassessed
the use of certain properties previously classified as property, plant,
and equipment. Following this reassessment, the property was
transferred to investment property in accordance with the Company’s
accounting policies and IAS 40 — Investment Property.

The investment properties of the Group are stated at cost less
accumulated depreciation and impairment, if any.

HE-_T-MERA=THILHH &
ERBVEBREAEEEEHAET -

RBE-ZT-_AFANA=1THILXE
A RRREFFEZADEREREY
EZ2ETWEZRE - RZEHFH
% ZYERBEARARZEABRELE
BEstERIFE 16T —WE - BB RRE
BREME - BB MRS -

RBE-Z_MFERA=+HILXE
A RARREFHFEZADBRR/DE
BEREEZETOMRZRE - NEE
ath R - ZMERBEARF 2GR
REBEBR ST ERFA0N - REMES
BEREWE -

FEBZREVENRFFZAITER
A (A )T
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

13. CONTRACT ASSETS 13. BHEE
As at As at
30 June 31 December
2025 2024

N-B-R%E KT ZPUeF
~A=1+H +=—A=+—H

RMB’000 RMB’000
ARETT ARBEFIT
(Unaudited) (Audited)
(REFER) (F&E%)
Contract assets BREE 4,080,433 4,038,572
Less: Loss allowance B EERE (301,068) (285,675)
Total contract assets BEWEE 3,779,365 3,752,897
Contract assets are initially recognised for revenue earned from BHNEENSIRELERGBRALER -
construction services as the receipt of consideration is conditional 7,%1&@%”5&”1@5&5%3]%52%{%# o
on successful completion of construction. The Group’s construction $%@§$§%é\%"]@%ﬁﬂ’ﬁﬁ$ CHZ
contracts include payment schedules which require stage payments SK—BERE TR EE R RIZE R e T Ef
over the construction period once certain specified milestones are DB T - (EREERBEIRBE
reached. The Group requires certain customers to provide upfront W—Ho  AEBEZRAETEFRHEE
deposits ranging from 10% to 20% of total contract sum as part of its BERANEEIO%E20%MFERILZE ©
credit risk management policies. Upon completion of construction and fEB P EREMBYE - BRIEED
acceptance by the customer, the amounts recognised as contract assets BENGHEETPEERKESHE -

are reclassified to trade receivables.
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For the six months ended 30 June 2025 HE—Z -~ HF XA =+ HILAEA

14. TRADE AND BILLS RECEIVABLES

14. EWEB SFIE R EWEHE

As at As at

30 June 31 December

2025 2024

R-B-HE M_T_F

~A=+H +=—A=+—H”

RMB’000 RMB’000

ARETR ARBFIT

(Unaudited) (Audited)

(REFER) (F&E%)

Trade receivables from contracts with B EF&HNE 558

customers 5,616,181 5,785,952
Tariff subsidy receivables FEURE (B EL 2,270,104 2,104,758
Bills receivables =S 45,172 11,129
7,931,457 7,901,839
Less: Loss allowance W R (1,098,383) (1,092,228)
6,833,074 6,809,611
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

14. TRADE AND BILLS RECEIVABLES (Continued) 14. FEWE SRIE R BN RR
(&)
An ageing analysis of the trade and tariff subsidy receivables as at the RIEEHK - IRRRIRES A HIE B R EIR
end of the reporting period, based on the billing date, is as follows: BESHEREREEHLER TN
T
Trade receivables Tariff subsidy receivables
FEW & S=IE FEWE (E#HRG

30 June 31 December 30 June 31 December

2025 2024 2025 2024

k- ek 3 —EComE k- ek 13 —EomE

~A=E+H +ZA=+-—H ~A=E+H +ZA=+—H

RMB’000 RMB’000 RMB’000 RMB’000

ARBTR ARBTT ARETR ARBTT

(Unaudited) (Audited) (Unaudited) (Audited)

(RETER) (&%) (REEEZ) (&&=%)

Within 180 days 1808/ 1,325,269 2,140,944 168,076 236,787

181 days to 365 days 181H&365H 1,049,751 318,093 236,787 213,183

1to 2 years —EMF 1,003,904 709,111 213,183 465,021

210 3 years ME=F 444,859 761,886 465,021 469,382

Over 3 years =Fp 1,792,398 1,855,918 1,187,037 720,385

5,616,181 5,785,952 2,270,104 2,104,758
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

14. TRADE AND BILLS RECEIVABLES (Continued) 14. FEIGE SR IE R FEINETE

The Group’s tariff subsidy receivables from the sale of electricity are
mainly receivables from the State Grid. Tariff subsidy receivables
represented the government subsidies on renewable energy for solar
photovoltaic power stations to be received from the State Grid based
on the prevailing government policies. The expected credit loss of tariff
subsidy receivables is nil as at 30 June 2025 (31 December 2024:
Nil).

The standard credit terms ranges from 30 to 90 days from the date of
invoice issuance.

As at 30 June 2025, the Group has pledged tariff subsidy receivables
of approximately RMB1,588,267,000 (31 December 2024:
RMB1,196,339,000) to secure bank and other loans granted to the
Group (note 20).

The carrying amounts of trade and bills receivables approximated their
fair values as at the end of reporting period.

(#)

REERBEENHEN RN EEMHAE
ZRREBEREENEBGHRIE - BKRE
B ERBRITERA B ELR R EH
WER 2 AR5 88 % (X 3 0t o] B3 AR B IR BT
e - RZT_RFA=1+H " &
WEBHAENEREEBEEAZT(ZE
—HE+—A=t—R:F)-

SEEEHAMARRZAR30AE
90H -

RZZEZRAFSA=+H A& E
B4 AR 1,588,267,0007T (=
“ME+-B=+—H: AR
1,196,339,0007T) & N BB AL E R
BPAEEMHRITRAMER ZER
(Fft5E20) »

FEUE 5 508 M R R B 2 BRE{E N
SHRERQNFERE °
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

15. PREPAYMENTS, OTHER RECEIVABLES AND OTHER

15. FAIRRIE - HAhFEWRIE R

ASSETS Hih&E
As at As at
30 June 31 December
2025 2024
R-|-HE iy
~A=+H +=A=+—8
RMB’000 RMB’000
ARETR ARBFT
(Unaudited) (Audited)
(REBER) € &2

Amounts due from related parties JrE L B 75 3B (FIE26(b))

(note 26(b)) 423,871 464,917
Operating advances for power plants BILEBEBRE LR 658,117 630,700
Deposits for performance guarantee BHERIES 292,814 290,555
Prepayments to subcontractors and suppliers — F&{45 6178 [ (& 7 58 370,788 323,893
Other receivables* Hitp el RE* 811,086 822,208

2,556,676 2,632,273
Less: Loss allowance B R (110,649) (110,738)
2,446,027 2,421,535

The carrying amounts of prepayments, other receivables and other

assets approximated their fair values as at the balance sheet date.

* It related to receivables from disposal of property, plant and equipment,

insurance claims receivables, utility deposits, receivables for scrap sales.

BNFOR - B ERGIRE R E EN
FREEREERBRAMBEEATER

Ao

T RERIR A R WROR

FERHHE M RURER -

Bt 2 e R
KEESE -
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

16. SHARE CAPITAL 16. XA
As at As at
30 June 31 December
2025 2024
S - i
~A=+H +=-A=+—H
000 '000
Fr Ft
(Unaudited) (Audited)
(REEX) (=)
Authorised: JETE ¢

3,200,000,000 ordinary shares of 3,200,000,0008% & I HE{E UsD32,000 USD32,000
USDO0.01 each 0.01Z T E @M% 32,000 T 32,000%7T

Issued and fully paid: BEETREHR -
2,521,081,780 ordinary shares of 2,521,081,780Mk X E & usD25,211 USD25,211
USDO0.01 each 0.01E THE mA% 25,2113E7T 25211%7T
Equivalent to RMB1,000 ra AREEL,0007T 174,333 174,333

There was no movement in the Company’s issued share capital during

the Period.

AAREBETRANAHEL EEE -
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

17. SHARE OPTION SCHEME

(a)

The Company’s share option scheme

The Company had an option scheme (the “Former Scheme”)
for the purpose of providing incentives and rewards to eligible
persons who contribute to the success of the Group’s operations.
The Former Scheme was terminated on 19 December 2018
and the share options already granted continue to be effective
till 21 May 2027. A new option scheme (“New Scheme”) was
approved by the Company’s shareholders on 4 June 2018 and
will remain in force for 10 years from that date. Eligible persons
of the New Scheme include directors, employees, consultants
and suppliers of the Group. Please refer to the Group’s annual
financial statements for the year ended 31 December 2018 for
details.

No options have been granted under the New Scheme since it

was adopted in 2018.

The following share options granted under the Former Scheme
were outstanding during the Period:

(a)

17. BERRHESTE)

FATHREIREST S

ARRRABIRERTE ([ &5
) BMERHAKEZEN
R EH RN A EMALIRH
BB ERE - EFECER-F
“NFtZA+TABRLE 2
REBEER_-_Z-_+t50A
“t+—BRTEBEEN - —IRHN
BRETE([FH58 ) ERF
—N\FERNAMAEARRRBRRL
B ARIOFER -
FENAERALTBRRAEER
5% ER BERERHER-F
BRELHAKBHE_T—N\F
tT-A=T—HLFENFEH
BHE -

BN T — \NFRAIA
’ o WERIEH A EIR L EAE
Rt o

RARE R8I K ey AT A R
RERFE R ARTTE -
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Six months ended 30 June

BEAA=THLAMEAR

2025 2024
—BCRE —ECME

Weighted Weighted
average Number of average Number of
exercise price options  exercise price options
IHEFEL R AETFE AR
1TEE 8B 1728 g
HKD per share '000 HKD per share ‘000
BRET T3 BRET T
As at 1 January »—A—H 6.26 18,026 6.26 18,026
Lapsed during the Period AEARE KR - (6,026) - -

As at 30 June WAA=1H 12,000
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

17. SHARE OPTION SCHEME (Continued)
(@) The Company’s share option scheme (Continued)

The exercise prices and exercise periods of the share options
outstanding as at the end of the reporting period are as follows:

17. BBBRHESTEI(E)

(a)

FAT MR8 (8)

RS BSR4 R 1T (AR A 2 1T
BEREHNT

Number of shares
& E

Six months ended 30 June

BESA=THIESEAR

Exercise price Exercise period 2025 2024
T T —®-Es e
HKD per share '000 ‘000
SR T4 R
11.65 22/5/2016-21/5/2025 - 2,008
11.65 22/5/2017-21/5/2025 - 2,009
11.65 22/5/2018-21/5/2025 - 2,009
3.55 05/4/2018-21/5/2027 4,000 4,000
3.55 05/4/2019-21/5/2027 4,000 4,000
3.55 05/4/2020-21/5/2027 4,000 4,000

12,000 18,026

The Company did not recognise a share option expense during
the six months ended 30 June 2025 and 2024.

As at 30 June 2025, 12,000,000 (30 June 2024: 18,026,000)
share options were exercisable.

ARAREBEE_ZE_AFR_Z
ZHHFEANAZTHIENEAILE
ERERER -

RZTE-_RAFXA=1+H"
12,000,00017 ( ZZ =W F X A
=+H : 18,026,000 ) BB AEA]
FATME ©
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

17. SHARE OPTION SCHEME (Continued) 17. BERtEstEl(E)

(b) Singyes New Materials share option scheme (b) HEEFHMEEERERE
A subsidiary of the Company, China Shuifa Singyes New /NGl ) =N sl e 32
Materials Holdings Limited (“Singyes New Materials”), operates I RHE R B R A B ([ EEE M
a share option scheme (the “Singyes New Materials’ Scheme”), Bl EE —EHERERE ([ H
which was approved by its shareholders on 17 October 2017 EHMEETED)  ZETER=E
and, unless otherwise cancelled or amended, will remain in force —+F+ AT tEESERER
for 10 years from that date. The Singyes New Materials’ Scheme o BRIESTTEUESEE] - B A
was adopted for the primary purposes of providing incentives B EZERIOFE - BEFM
and rewards to eligible persons for their contribution or potential B8l EmARERM R 215
contribution to the growth and development of Singyes New RERBRELEBNBEERZ
Materials and its subsidiaries. EERATIRIEE RFEH -
The following share options were outstanding under the Singyes AARERR - BRIV EEIEIT S
New Materials’ Scheme during the Period: RITE 2 BEARFERAT

Six months ended 30 June

BEAA=THLERMER

2025 2024

ZECEHE —ToNE
Number of Number of
Exercise price options  Exercise price options
fTEE  EEREHE 17218 fiEEE
HKD per share '000 HKD per share ‘000
BiET T FRET F5
As at 1 January »—A—H 1.16 4,360 1.16 4,360
Forfeited during the Period AREARER U - (210) - -

As at 30 June WNA=1H 4,150 4,360
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

17. SHARE OPTION SCHEME (Continued)
(b) Singyes New Materials share option scheme (Continued)

The exercise prices and exercise periods of the share options
outstanding as at the end of the reporting period are as follows:

17. BERRHESTEI(E)
() EEEHARIBBERESE(E)

R|ERREARITEBIRAEZTT
EERITERNT

Number of shares
& E

Six months ended 30 June

BESA=THIESEAR

Exercise price Exercise period 2025 2024
TiEE 1TIEHA “ECRE —EINE
HKD per share ‘000 '000
BRAETT T3 T
1.16 31/1/2021-30/1/2028 1,382 1,453
1.16 31/1/2022-30/1/2028 1,382 1,453
1.16 31/1/2023-30/1/2028 1,386 1,454

4,150 4,360

During the six months ended 30 June 2025, 210,000 options (30
June 2024: Nil) were forfeited due to the resignation of grantees.

Singyes New Material reversed share option reserve of
HK$115,000 (equivalent to approximately RMB93,000) to profit
or loss during the Period due to the forfeiture of share options (six
months ended 30 June 2024: Nil).

As at 30 June 2025, 4,150,000 (30 June 2024: 4,360,000)
share options were exercisable.

HEZZ-_RAFA=+HLEX
@A - ZIOOOOfﬁ(fyfﬂiﬂ
A=18 : &) BERERAR AR
EMm LU -

HRRERE(BE S _m4F
NA=ZTHIEANEAR &) ®
2 VR P 2N H R 1 (o) B AR
#115,000% 7T (FHE R AR
93,0007T) &84 o

RZE-_RAFA~AA=+H"
4,150,000t (=T Z W F X A
=18 : 4,360,0001 ) B i #EA]
FATME ©
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

18. TRADE AND BILLS PAYABLES 18. BB SRIEREFRERE
As at As at
30 June 31 December
2025 2024

N-B-R%E KT ZPUeF
~A=1+H +=—A=+—H

RMB’000 RMB’000
ARETR AREFT
(Unaudited) (Audited)
(REEEE) (f&E=Z)
Trade payable BB S50 4,128,247 4,169,198
Bills payable* ANES 161,154 156,269
4,289,401 4,325,467
* These relate to trade payables in which the Group has issued bills to * ZERNZBHEENESHIERMR -
the relevant suppliers for settlement of trade payables. The suppliers Zl»‘%@ﬁﬁ*ﬁl?ﬁ@‘-ﬁﬁﬁéﬁ?éﬂjﬁﬁ%m
can obtain the invoice amounts from the bank on the maturity date of BRNBSRIE - HERMATNEED
the bills. The Group continues to recognise these trade payables as the HAKRBRITNGERSRE - AEE#E
Group are obliged to make payments to the relevant banks on due dates BHERAZZENESHIE  FAEEE
of the bills, under the same conditions as agreed with the suppliers IR B FE R 1 E M AR R AR
without further extension. In the consolidated statement of cash flows, ZIH R MABRERITAR - IS E—
settlements of these bills by the Group are included within operating cash FIEE - REBERMERA - AEE
flows based on the nature of the arrangements. HZEZBENEEDRETHEE

FARERERE -
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

18. TRADE AND BILLS PAYABLES (Continued) 18. FEFTE SRIEREFTRIR
/\/§\>
An ageing analysis of the trade and bills payables as at the end of the REREEIR - B 5 Bt E/ER

EHRBARENEBEARESTAT

reporting period, based on transaction date, is as follows:

As at As at

30 June 31 December

2025 2024

R-B|ZhHE it =oiefic=

~A=+H +=ZA=+—H

RMB’000 RMB’000

ARETRT AREBFT

(Unaudited) (Audited)

(REEBERZ) (FFE%)

Within 3 months =REAA 1,106,970 1,828,913
3 to 6 months =Z=XEA 391,576 582,326
6 to 12 months ~et+ @A 1,286,081 301,462
1to 2 years —EMF 617,889 799,289
2 to 3 years ME =1 464,633 606,410
Over 3 years =FPAE 422,252 207,067
4,289,401 4,325,467

The trade and bills payables are non-interest-bearing and are normally [ENESHRERENERARETAS

settled within one to three months and between 1 year and 2 years. BE—Z=@RBERUE—EMFHELE
“ .
The carrying amounts of trade and bills payables approximated their EN B SHIERENEENRAENR

SHREEAFERE

fair values as at the end of reporting period.
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

19. OTHER PAYABLES AND ACCRUALS 19. HubFEFFIE R ESTRRIE
As at As at
30 June 31 December
2025 2024

ke g - 3 KT ZPUeF
~A=+H +=—A=+—8

RMB’000 RMB’000

ARETR ARBEFIT

(Unaudited) (Audited)

(REFER) (F&E%)

Amounts due to related parties (note 26(b))  FEAHEAE T 2B (M5E26(b)) 3,292,425 3,928,518
Tax and surcharge payables FESHETE KR K& 528,082 519,605
Payables for acquisition of subsidiaries U B B8 1\ &) A< R 71,721 71,752
Accrued expenses JERTFISE 95,149 54,312
Dividend payable FERTIR S 11,701 16,285
Interest payables FERTFIE 2,133 4,367
Others Hm 322,193 281,638

4,323,410 4,876,477
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

20. BORROWINGS 20. f&&

As at As at
30 June 31 December
2025 2024
S - i
~A=+H +=-A=+—H
RMB’000 RMB’000
ARETR AREFTT
(Unaudited) (Audited)
(REEX) (=)

Non-current JEENHA
Bank borrowings — Secured RITIEE —HIEA 1,401,602 1,320,115
Bank borrowings — Unsecured IRITRE — EIE - 52,900
Other borrowings — Secured HipfEE —HHEHF 3,694,915 3,398,564
5,096,517 4,771,579

Current BNER

Bank borrowings — Secured SRITIEE —H A 337,206 203,689
Bank borrowings — Unsecured SRITIEE — S 661,307 823,615
Other borrowings — Secured HEmEE - BIEHE 306,493 295,090
Other borrowings — Unsecured HEE — EIKHE 80,558 20,000
1,385,564 1,342,394
Total borrowings [Eps kol 6,482,081 6,113,973
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

20. BORROWINGS (Continued)

1

As at 30 June 2025, the bank borrowings were secured by
the pledge of the Group’s property, plant and equipment (note
10), trade receivables (note 14), and equity shares of the
subsidiaries. The bank borrowings were also guaranteed by the
Shuifa Energy Group Limited (“Shuifa Energy”), Shuifa Group,
Shandong Shuifa Holdings, and certain subsidiaries of the
Group.

As at 30 June 2025, the other borrowings were borrowed
from finance lease companies, by way of equipment sale-and-
leaseback arrangements. The other borrowings were secured
by the Group’s property, plant and equipment (note 10), trade
receivables (note 14), the right on the annual return of its certain
solar photovoltaic power station and equity shares of certain
subsidiaries. The other borrowings were also guaranteed by the
Shuifa Energy, Shuifa Group and Shandong Shuifa Holdings.

The fair values of the borrowings of the Group approximated their

carrying amounts as at the end of reporting period, since either the

interest rates of those loans are close to current market rates or the

loans are of a short-term nature.

As at 30 June 2025, except for those bank borrowings which
are denominated in HKD99,308,000 (31 December 2024:
HKD406,620,000), all bank and other loans were denominated in

RMB.

20. {EE&(E)

(1) RZZEZRFAA=+H - 817
BEUREEZYE - BB KRR
#H(MI5E10) ~ FEUE SFRIE (M
14) RIE A R s At 2 R {E
R - RITIEE TR HRKERRE
EHERAR([KERIR]) - K2
S8 URKEZERRASES
FHBARFTHER -

(2) RZZE-_RFA=1+8  Hf
BEDARBERELTEZF
AERMEREQAFEN o EfhfE
BUAREEZWE - BERZE
(FizF10) - IR 5 538 (P 5E
14) - BT KIZREH AR BILF IR
R E THE A I 2 AR
R - At E ME/KEREIR
IKEE R B R R KB IR IR 4
R

AEBERENATFER
FREEMRE 75EEI
RITHIS M R EI

8 825 AR A
S OLIES
ﬁ KB R EAME

ﬁtﬁ\
Xy Xy
e

RZZE_RAFANA=Z+H  BMX
99,308,000 L (=T — &+ — A
=+—H : 406,620,000 7T ) sHE BV 5R
TEE - FrERITREMETHUA
REEEE -

81



82

China Shuifa Singyes Energy Holdings Limited Interim Report 2025

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FIEﬁ II‘/-..r\ = /jﬁ%#ﬁﬂ%ﬁfj?

For the six months ended 30 June 2025 &% —

20. BORROWINGS (Continued)

The weighted average effective interest rates per annum as at the
period ended 30 June 2025 and 31 December 2024 were as follows:

ZHFEANA=THIEAER

20. {EE&(&)

BHE_Z-_RAFA=+HEZ=Z-N
F+-A=+—HIEHEzmEESE
BREFZMT -

As at As at
30 June 31 December
2025 2024
R-|-HE iy
~A=+H +=A=+—8H
RMB’000 RMB’000
AREBFRT ARBFT
(Unaudited) (Audited)
(REER) (Rr&EZ)
Secured M
RMB AR 417% 471%
Unsecured AL
RMB AR 4.00% 4.56%
HKD AT 5.46% 6.55%
21. BONDS PAYABLE 21. FEfHES
As at As at
30 June 31 December
2025 2024
gt e B RZZTZF
~A=+H +TZ—A=+—H
RMB’000 RMB’000
ARBTR ARBFT
(Unaudited) (Audited)
(REBEZ) (fe&=z)
Current BN ER 1,417,616 1,508,030
Non-current FERNEA 100,868 -
1,518,484 1,508,030
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For the six months ended 30 June 2025 #Z == = HF ;XA =+HI~EA

21. BONDS PAYABLE (Continued) 21. FEfHESR(E)
The bonds payable recognised in the condensed consolidated RZZ_RFRA=THZEREEE
statement of financial position as at 30 June 2025 are calculated as Bk R P EROENESZAT IR
follows: HE

Six months ended 30 June
BE/A=+HI<EAR

2025 2024

—EChE —ToF

RMB’000 RMB’000

ARETT ARBFIT

(Unaudited) (Unaudited)

(REFER) (Rig#EZ)

As at 1 January n—H—H 1,508,030 1,557,632

Issue of notes BITRE 99,640 -
Effective interest recognised for the EARE R E R AR (FFE7)

Period (note 7) 35,255 36,756
Interest paid during the Period AEAREASF A (4,500) (8,519)
Interest rate adjustment FR R (19,941) -
Redemption of notes i =t (100,000) -
As at 30 June WANA=+H 1,518,484 1,685,869
On 19 January 2023, the Company issued first panda notes with RZZZ=F—A+hIB KNAFET
an aggregate nominal value of RMB100,000,000 (the “First Panda @ﬁﬁ)\EMIO0,000,000ﬁE’\Jgﬁt
Notes”) and with a coupon rate of 6.5% per annum. On 19 January AR R ([ EHRRESRER]) - ZEFF
2024, the Company changed the coupon rate to 4.5%, and the $2%6.5% cRZZEZNF—RF+H -
investors have a right to sell the notes to the Company in 2025. The ARG BREENEARLLS%  BRZZ
First Panda Notes, initially offered to eligible scheme creditors, have ZhHF - REEEEANAQFIHEZE
been listed on the Shanghai Stock Exchange since January 2023. The Z o gHRHERSYEITTAER
First Panda Notes had been redeemed by 30 June 2025. RETEIERA  YBEZZ-_=F— A

EEBELFZSET - SHtRERREE
ER-E-RFNA=THAIERD -
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For the six months ended 30 June 2025 HZ == = HF " A=+HI~EA

21.

BONDS PAYABLE (Continued)

On 12 December 2023, the Company issued second panda notes
with an aggregate nominal value of RMB1,400,000,000 (the “Second
Panda Notes”) and with a coupon rate of 4.5% per annum. On 24
December 2024, the Company changed the coupon rate to 3.8%, and
the investors have a right to sell the notes to the Company in 2025. The
Second Panda Notes, initially offered to eligible scheme creditors, have
been listed on the Shanghai Stock Exchange since December 2023,
and will be fully repayable by 12 December 2026.

The Company has the right to decide whether to adjust the coupon
rate of the Panda Notes at the end of the first and second years of its
existence. After the Company issues a notice on whether to adjust the
coupon rate, the investors have the right to sell all or part of the Panda
Notes back to the Company at the notes’ face value during the resale
registration period as defined in the Panda Notes’ documents.

On 12 February 2025, the Company issued first tranche of the 2025
corporate bonds with an aggregate nominal value of RMB100,000,000
(the “2025 Corporate Bonds”) and with a coupon rate of 3.45% per
annum. The 2025 Corporate Bonds, initially offered to eligible scheme
creditors, have been listed on the Shanghai Stock Exchange since
February 2025, and will be fully repayable by 12 February 2030.

The Company has the right to decide whether to adjust the coupon
rate of the 2025 Corporate Bonds at the end of the third year of its
existence. After the Company issues a notice on whether to adjust the
coupon rate, the investors have the right to sell all or part of the 2025
Corporate Bonds back to the Company at the bonds’ face value during
the resale registration period as defined in the 2025 Corporate Bonds’
documents.

21.

FEfES (4E)

RZZBZ=F+=ZA+=H ' AQ7F%#
1THATEE A AR ¥ 1,400,000,000 7T &
FoMAERER(EIRERIE]

EHENREA5% - R_B-NE+—
AZ+WHBE  ARRERZEERNEA
38% ' BRZZT-AF  REEEEM
ARARIHEZEFRE - E-HAEHER

BNETTEEBNFEIEREA LB
CE =T ARELEBEERSM
tH BN B NF+-A+=H
AIEEER

ARABEEAERBNREIMEBRFTEN
FFRF_FERABRERENER
IR o FMINARIRRIBEXTIESR - I
ARRREHBHARTHBEERNZEA
Rig - REEAREREECHRNERR
ﬁﬁ@ﬁ%%%ﬁ%n%ﬁ?ﬁ%$A
\) e

RZEZRAF_A+ZH KRR
ﬂﬁ@%AE%mmmmmﬁmém
TR RFRARBES([ZEZRFA

AIEH ) EEFNER/345% o —F
ZHFRARBEERYEITTEEBRE
EIERA WYE-TS-RAF_ARAEL
HEEZS LT AR _T=TF
—At+—AnEEEE -

RARBRAERER_Z_AFAR
BEEFENE-—FFRAR_T_R1F

NREEHFHEEFE M T _RHF

NEEHFXHAEE  RARRIELSE
ARG HAERRENZEHEE - &ﬁ%
BREEDNEECHNRESEENE
HRBO—_T_HEFRQ TE%%$A
ETO
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22, EFEUER

BRSNS IMERZEBIT

22. DEFERRED INCOME

Movements in deferred income during the Periods are as follows:

Six months ended 30 June
#H#E~A=1+HIL~<EAR

2025 2024
ot Sl - —EMF
RMB’000 RMB’000
AREFT AREFT
(Unaudited) (Unaudited)
(REERX) (CRigeEZ)
As at 1 January K—A—H 144,434 155,307
Released to profit or loss (note 6) S (HE6) (5,597) (5,470)
As at 30 June RNA=+H 138,837 149,837
23. DIVIDENDS 23. I8
No interim dividend was proposed by the Directors in respect of the FETERREABEMNRERE(Z
Period (2024: nil). St -ﬁ%)
24. CONTINGENT LIABILITIES 24. HARER

As at 30 June 2025, the Group had no significant contingent liabilities
(31 December 2024: nil).

RZEBE-—RAFNA=+H A£ET

BEAXARBMA(

=t+—H:&E)-

—“Z-NME+ A
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For the six months ended 30 June 2025 &% —

25. COMMITMENTS

The Group had the following capital commitments at the end of the

reporting period:

ZHFEANA=THIEAER

25. &iE

RIEIR - NEREA THEAFRE -

As at As at
30 June 31 December
2025 2024
R-ZE-RHE MR_T_MF
~A=+H +=—A=+—H
RMB’000 RMB’000
ARETR ARBFIT
(Unaudited) (Audited)
(REFER) (F&E%)
Contracted, but not provided for: DETHMEREHE -
Capital contribution for equity investment BRREXE 491,300 491,300
Construction of buildings and solar BREF R AL IRE
photovoltaic power stations 15,811 15,811
507,111 507,111
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26. RELATED PARTY TRANSACTIONS AND BALANCES 26. BAEF R SN 4ER

Related parties are those parties that have the ability to control, jointly RAE IR R R NITEH - A IEHIRE
control or exert significant influence over the other party in holding R A EHEM A EIREHRITEREIN
power over the investee; exposure or rights, to variable returns from its ANTITEERTE N AL ¢ BEEES
involvement with the investee; and the ability to use its power over the ZHEEH2HEKEHRMN ] ERERNE
SOENMAL  URAIFAHEIRE

investee to affect the amount of the investor’s returns. Parties are also

considered to be related if they are subject to common control or joint

control. Related parties may be individuals or other entities.

(a) Transactions with related parties

iﬁ%ﬁﬂéﬁ?ﬁ%&ﬁ%@ﬁﬁ%&iﬁ@/\
o RAREHIRE A
%EZ%E%LE cHESAIREAREMBE

Led
e °©

(a) HEEBEFHIRS

2 AL IR

Six months ended 30 June

BEAA=tHLAEAR

2025 2024
“ECEHE —TmEF
RMB’000 RMB’000
ARETT ARETT
(Unaudited) (Unaudited)
(REEEZ) (Rig&=Z)
Ultimate holding company: REBEERAT :
Loan interest (note 7) B (ET) 65,895 54,103
Repayment of loans from related parties BEEHHER (1,208,207) (762,450)
Proceeds from loan from related parties B ERFERE 778,232 1,012,550
Fellow subsidiaries: BZRMBAT :
Purchase of goods HEmEm 13,112
Repayment of loans to related parties BN TBEHS 73,409 1,470
Repayment of loans from related parties @”@E@Hﬁ?ﬁ%?& (272,959) (54,000)
Proceeds from loan from related parties BB BRI RUE - 7,080
Purchase of construction services BERERY - 300
Sale of electricity BHHE 613 1,453
Loan interest (note 7) BHAE(KFE7) 946 3,252
Loan interest income (note 7) BEHA B A (7)) 5,491 5,530
Provision of operating leases RELEHEE 799 616
Pravision of construction services IR EERG - 11,103
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26. RELATED PARTY TRANSACTIONS AND BALANCES 26. FAEARXIRE(E)

(Continued)
(b) Balances with related parties (h) FREFLER
As at As at
30 June 31 December
2025 2024
MRZEZRE RZZEZUE
~A=+H +=—A=1+—8
RMB’000 RMB’000
ARETT AREEFIT
(Unaudited) (Audited)
(REER) (&%)
Due from fellow subsidiaries: eSS NE!
Prepayments, and receivables and other ~ FEfTEIE « FEULGRIE & E Ath
assets (note 15) EiE(MEE15) 358,999 426,917
Due from non-controlling interest of FEUSRT B A R FEIE AR AR
subsidiaries:
Prepayments, and receivables and other ~ FE{7(IE « EUGRIE & E
assets (note 15) & E (MI5E15) 64,872 38,000
Due to the ultimate holding company: FE B AR IZERR A )
Other payables and accruals (note 19) HoAth A 5E R BRI
(FH5E19) 3,094,857 3,458,937
Due to fellow subsidiaries: R ZMB AT
Other payables and accruals (note 19) Ao FE A FRE K FERTRE
(B#E19) 197,568 469,581
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26. RELATED PARTY TRANSACTIONS AND BALANCES
(Continued)

(b)

Outstanding balances with related parties (Continued)

The amounts due from fellow subsidiaries as at 30 June 2025
included an amount of RMB169,876,000 (31 December 2024
RMB16,705,000), which was interest bearing at a rate of 5% (31
December 2024: 5%) per annum.

The amount due to the ultimate holding company, Shuifa
Group, as at 30 June 2025 included a loan balance of
RMB3,085,724,000 (31 December 2024: RMB3,363,956,000).
The loan was unsecured, interest bearing at an average rate of
6% (31 December 2024: 5.4%) per annum and repayable on
demand.

The amounts due to fellow subsidiaries as at 30 June
2025 included a loan balance due to Shuifa Energy of
RMB116,382,000 (31 December 2024: RMB216,886,000). The
loan was unsecured, interest bearing at an average rate of 5% (31
December 2024: 7%) per annum and repayable on demand.

Apart from the above, all other amounts due from or to related
parties were unsecured, interest free and repayable on demand.

(b)

26. FERX S REMR(E)

FEL RIEESR(E)

%—?—ﬁiﬁﬂz+avﬁ
WRRKEARORERIEA
%ﬁzAEﬁZleasm,oooE(_ Z
:@¢+—H:+—EI AR
16,705,000 7T, ) M) 318+ 32 F F
$5%(_§_E$+_H:+—
B :5%):t8 °

RZEBE-_RAFA=+H" FEH
BB A T K I E @K
ﬁ%if/\Eﬁ%osszooo;z(
TZWNFE+TZA=1+—H: A
R #3,363,956,000 7T ) ) & 7 4
# o MIEWERTIEN L H6%
(Z2EZWFE+=ZA=+—H8:
5.4%) - WIRBRIEE -

RZEBEZRFAA=1+H - BT
5] 2 [T /8 A 517K B BE IR O BRI B
EAR® 116,382,000 (= &
—ME+ZA=+—8: AR
216,886,0007T ) M B R4 £4 - 4
ERERFHERE RS (=
ZWMFE+=ZA=+—H :7%> :
WIRBR(EE -

B Ealtgoh o BrA E b e U sk e
NEEFRBHAERT 28
BEBRENERER -
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26. RELATED PARTY TRANSACTIONS AND BALANCES 26. FAEFX SRR (E)
(Continued)
(c) Compensation of key management personnel of the (c) FEEZEEEASHIFM
Group
Six months ended 30 June
HEAA=+HILERER
2025 2024
—E"hE —T e
RMB’000 RMB’000
ARETTT AREFTT
(Unaudited) (Unaudited)
(RETE) (RegE%)
Salaries, allowances and benefits e FAEREDA
in kind 1,704 3,215
Pension scheme contributions RIREETEIHFR 219 200
1,923 3,415
27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. £ THAFEHFE

INSTRUMENTS

The table below analyses financial instruments carried at fair value by
valuation method. The different levels have been defined as follows:

° Quoted prices (unadjusted) in active markets for identical assets
or liabilities (level 1).

° Inputs other than quoted prices included within level 1 that are
observable for the asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from prices) (level 2).

o Inputs for the asset or liability that are not based on observable
market data (that is, unobservable inputs) (level 3).

TERAMABEESTRATEFEZS
BTA - TRBRZERDT

s RFEEXRBEREEMSZM®
BOREHE)(F—ER) -

s KBEELAMBRIKREN X
BESABEZABEERHAREN
AEEAFIER) SHEE (AR
BE®M) (F_ER) -

e EBESBBUIFKEBEABERTS
BBz BRI TAEREA
BB (E=EHK) -
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27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. EBMTAAFEFFE(E)
INSTRUMENTS (Continued)
The following table provides the fair value measurement hierarchy of TREINASECREERN T _RHF
the Group’s financial assets as at 30 June 2025 and 31 December NAZTFERZEZNFF—A=+—
2024: AR AFEFERB
Level 1 Level 2 Level 3 Total
E—BHR EZER E=BHR st
RMB’000 RMB'000 RMB’000 RMB’000

ARBTTT ARET T AR¥TTT AR®TTT

As at 30 June 2025 R-BZ-R&EAA=1+H
(unaudited) (REEZ)
Financial assets at fair value BATEGEEHEE)
through profit or loss STAERNEREE
— Listed equity securities — ETRAES 4,759 - - 4,759

Financial assets at fair value BATEFERHES)
through other comprehensive  sF AE# 2 EMEH

income SREE

— Equity securities (note) —RRANE FH (P EE) - 2,513 22,291 24,804
As at 31 December 2024 R-EZmE

(audited) +-RA=+—-H

(gﬁﬁ)

Financial assets at fair value NEGEEES

through profit or loss af]\?é!ﬁﬁﬁ’\]ﬁ@ﬁﬁ%

~ Listed equity securities — ERAES 5,007 - - 5,007
Financial assets at fair value BATE=ZAEE

through other comprehensive T AE b2 UEEH)

income SREE

— Equity securities —RAE S - - 23,367 23,367
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27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. ERTEAAEEHNE(E)

INSTRUMENTS (Continued)

Note: Included in equity securities are the Group’s retained equity interest
in Shuifa Singyes New Materials (Sishui) Company Limited (formerly
known as Sishui Yixin Renewable Resources Co., Ltd) (“Shuifa Sishui”),
the Company’s former subsidiary, of approximately RMB2,513,000
as at end of the reporting period. Following the Higher People’s Court
of Shandong Province’s decision on 9 January 2025, the Company’s
investment cooperation agreement with other independent third parties
relating to their investments in Shuifa Sishui was voided. The Company’s
control in Shuifa Sishui was deprived by the Higher People’s Court of
Shandong Province as the Company had not fulfilled the responsibilities
of shareholder as per the investment cooperation agreement. The
Company’s retained equity interest in Shuifa Sishui was reclassified to
financial assets at FVTOCI and was measured at fair value at end of the

reporting period.
During the Period, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3 for

financial assets.

The carrying amounts of equity securities approximate their fair values.

28. APPROVAL OF THE CONDENSED CONSOLIDATED 28.

FINANCIAL STATEMENTS

The condensed consolidated financial statements was approved and
authorised for issue by the board of directors on 27 August 2025.

fiEE - BARSRREARERBEHRESR

AP B R Rk 3 BT A Ol7K) B
A (BTN K2 B LR AR A
A ([7REOMK L) RS RO AR
#2,513,0007C - REBEURESRAR
FERRZZE_RFE-ANBRHR
ANRBEEMIE T E =TT AN KE
MKEILER] SO E B E IR I
3 o IR ARRRERERESEW
BETEREL  WRESHRARE
TR A NCIES LN DE e T
AR S B R #F A RO K EOM K
1“%%&@%“@%E“$ﬁ%§

HEHFAREMEZHALENEHE
E WARFEFE -

RAHRE 2REEAS —BRESE
BB EAFEFESE  TES

ASBHE=ER -
BAFESNREEEEQAFERE

i EERSEESMBRE

BRGAMBERRN_-Z_AFN\A
“tHEHRERSIERIETIE
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