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Management Discussion and Analysis

OVERVIEW

For the six months ended 30 June 2025 (the “Period”), Xinda Investment
Holdings Limited (the “Company”) and its subsidiaries (collectively, the
“Group”) were principally engaged in smart energy business and public
infrastructure construction business, with gradual expansion and
diversification to other clean energy businesses and investment
businesses.

During the first half of 2025, the main business of the Group is basically
the same as that of the same period in 2024, mainly holding and operating
solar power plants, and investing and operating public infrastructure
construction business of Baoding Donghu project. For the Period, the
Group’s revenue was RMB94,464,000 (same period of 2024:
RMB62,795,000), representing an increase of approximately 50.43% as
compared to the same period of 2024. Such increase in revenue was
primarily attributable to the increase in investment in the public
infrastructure construction business during the Period. The loss attributable
to owners of the Company amounted to RMB3,742,000 (same period of
2024: profit attributable to owners of the Company RMB1,365,000), the
turning from profit to loss was mainly attributable to, among others, the
following factors: during the Period, a provision of approximately
RMB6,827,000 for impairment losses on trade and other receivables was
made by the Group in accordance with the aging method, and other
losses of approximately RMB1,600,000 resulting from the disposal of
some assets and equipment.

Business Review

Smart Energy Business

The Group’s smart energy business, positioned as comprehensive energy
services for the user side, mainly serves to meet the demands from
customers in industrial, commercial and residential sectors as well as
public institutions. The Group provides its customers with a full range of
smart energy comprehensive utilisation services based on various energy
sources including electricity, heat and gas by leveraging on its smart
energy cloud platform with proprietary intellectual property rights, to help
customers improve their energy utilisation efficiency and reduce energy
consumption cost, whereby building a diversified, clean and low-carbon
energy supply system.
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Management Discussion and Analysis

TEHEARRAS R

The Group’s smart energy business mainly represents the possession and
operation of solar power plants, including the possession and operation of
11 ground and distributed solar power plants with an installed capacity of
approximately 64 megawatts (MW), and the possession and operation
household solar power plants with an installed capacity of approximately
18 MW. During the Period, the total power generation revenue of the
existing solar power plants was RMB27,448,000 (same period of 2024:
RMB34,319,000). In addition, the Group also holds and operates a heating
project to collect heating fees, and provides operation and maintenance
services for some external household solar power plants to collect
operation and maintenance service fees.

During the Period, the smart energy business contributed approximately
RMB40,408,000 (same period of 2024: RMB46,347,000) to the Group’s
revenue, representing a decrease of 12.81% as compared to the same
period of last year, which was primarily attributable to the reduction of
power generation income caused by the domestic power rationing policy
and the natural decline of solar power plants. The smart energy business
recorded loss of RMB7,932,000 during the Period (same period of 2024:
profit of RMB1,928,000), the turning from profit to loss was mainly
attributable to the decrease in power generation revenue of solar power
plants as compared with the same period of last year and the loss caused
by the disposal of some assets and equipment of a solar power plant.

Public Infrastructure Construction Business

The public infrastructure construction business refers to the business in
relation to the construction of public infrastructure and the related
preliminary investment and post-construction, operation and management
under the Baoding Donghu project (the “Baoding Donghu Project”).
During the Period, the Baoding Donghu Project contributed
RMB54,056,000 (same period of 2024: RMB16,448,000) to the Group’s
revenue. Profit amounted to approximately RMB4,886,000 (same period
of 2024 loss of RMB9,000). The increases in revenue and profit were
primarily attributable to the increased investment made by the Group in
the project due to the growth in government rebates during the Period.
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Management Discussion and Analysis

BUSINESS OUTLOOK

In the first half of 2025, the solar power industry in the People’s Republic
of China (“PRC”) went through a period of significant policy-driven and
market adjustments, showing the typical characteristic of “rising first and
then falling”. According to data from the National Energy Administration, in
the first half of this year, the newly added domestic solar power installed
capacity in PRC reached 212.21 GW, a year-on-year increase of 107%.
However, the newly added solar power installed capacity in June was
14.36 GW, a significant month-on-month drop of 85% compared with
92.92 GW in May, setting the lowest monthly new installed capacity record
in the first half of this year. At the same time, the industry is also facing
many challenges, such as low product prices on the manufacturing side,
limited grid absorption capacity on the power generation side, severe tests
on the profitability of enterprises, and fierce market competition, showing
an “involutionary” trend.

Against this background, we have always adhered to a prudent business
strategy, stuck to our main business, refrained from blind expansion,
strictly controlled costs, improved operational efficiency, in order to
created long-term and stable value for Shareholders.

Regarding the “Notice on Deepening the Market-oriented Reform of New
Energy Grid-connected Electricity Prices to Promote the High-quality
Development of New Energy” (“Reform Notice”) jointly issued by the
National Development and Reform Commission and the National Energy
Administration in February 2025, the Reform Notice requires new energy
projects (including wind power and solar power generation) to be fully
integrated into the electricity market and conduct market-oriented
electricity transactions, which will have an impact on the benchmark
electricity price and power generation capacity of solar power plants, and
then affect the revenue and profits of power generation enterprises. At
present, the implementation details of the Reform Notice are still in the
stage of soliciting opinions from various provinces. We will closely follow
the implementation of the details and the implementation of the policy,
assess its impact on the Group’s existing solar power plants, adjust
operational strategies, and ensure the stable operation of the Group’s
solar power plants.
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Management Discussion and Analysis

TEHEARRAS R

FINANCIAL REVIEW

Revenue and Gross Profit

The Group’s revenue and gross profit for the Period amounted to
RMB94,464,000 (same period of 2024: RMB62,795,000) and
RMB14,147,000 (same period of 2024: RMB17,192,000), respectively.
The revenue had an increase of 50.43% as compared to the same period
of last year, such increase was primarily attributable to the increase in
investment of the public infrastructure construction business. The gross
profit had a decrease of 17.71% as compared to the same period of last
year, such decrease was primarily attributable to the reduction in solar
power generation revenue caused by the impact of the power rationing
policy, while costs remained unchanged.

Gross profit margin was 14.98% (same period of 2024: 27.00%),
representing a decrease of 12.02% as compared to the same period of
last year, such decrease was primarily attributable to the decline in the
gross profit of solar power plants.

Selling and Distribution Expenses

The Group incurred Nil selling and distribution expenses during the Period
(same period of 2024: RMB10,000), mainly because the Group did not
conduct the sales of household solar power generation systems business
during the Period.

Administrative Expenses

The Group incurred administrative expenses of RMB9,975,000 during the
Period (same period of 2024: RMB8,571,000), representing an increase of
16.38% as compared to the same period of last year. Such increase was
primarily attributable to the increase in management fees during the
Period.
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Management Discussion and Analysis

Impairment Losses on Financial Assets

During the Period, the Group’s impairment losses on financial assets
amounted to approximately RMB6,827,000 (same period of 2024:
RMB6,501,000), representing an increase of approximately 5.01% as
compared to the same period of last year, which was mainly attributable to
the provision ratio for bad debts rose due to the increase in the age of
some receivables.

Other (Losses)/Gains — Net

The Group recorded other losses of approximately RMB1,962,000 during
the Period (same period of 2024: net gains of RMB560,000). The losses
were mainly attributable to the loss of approximately RMB1,600,000
caused by the disposal of some assets and equipment of a solar power
plant during the Period.

Finance Expenses, Net

Net finance expenses of the Group amounted to RMB1,324,000 for the
Period (same period of 2024: RMB2,507,000), representing a decrease of
approximately 47.19% as compared to the same period of last year. Such
decrease was primarily attributable to the reduction of bank borrowings
principal and the decrease in interest rates on bank borrowings.

Income Tax Credit

Income tax credit of the Group amounted to RMB309,000 for the Period
(same period of 2024: RMB480,000), representing a decrease of
approximately 35.63% as compared to the same period of last year, which
was primarily attributable to the decrease in profits of solar power plants
business.

LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash Position

As at 30 June 2025, bank balances and cash amounted to approximately
RMB224,406,000 (as at 31 December 2024: RMB221,468,000), of which
approximately RMB167,039,000 (as at 31 December 2024:
RMB177,934,000) was time deposit with original maturity over three
months, approximately RMB13,084,000 (as at 31 December 2024:
RMB1,885,000) was restricted bank balances and cash (mainly used for
the expenses incurred by the Baoding Donghu Project). The increase in
bank balances and cash was mainly due to the higher receipt of
government rebates for the Baoding Donghu Project compared with the
same period of last year.
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Management Discussion and Analysis

TEHEARRAS R

Total Current Assets and Current Ratio

As at 30 June 2025, total current assets and current ratio (total current
assets/total current liabilities) were approximately RMB673,209,000 (as at
31 December 2024: RMB665,114,000) and 5.17 (as at 31 December
2024: 5.47), respectively. Such increase in total current assets was
primarily attributable to the increase in bank balances and cash and trade
receivables, and the decrease in current ratio was because the increase in
current liabilities.

External Borrowings and Pledge of Assets

As at 30 June 2025, the Group had external borrowings of
RMB119,450,000 (as at 31 December 2024: RMB133,600,000), which
was secured by certain of the machinery of solar power plants with a
carrying amount of RMB198,210,000 and the collection rights of future
receivables of certain subsidiaries (as at 31 December 2024:
RMB133,600,000 was secured by certain of the machinery of solar power
plants with a carrying amount of RMB209,228,000 and the collection
rights of future receivables of certain subsidiaries).
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Gearing Ratio

Management Discussion and Analysis

TEHEEARAS R

8 itk =

The table below sets forth the calculation of gearing ratio of the Group as TN &R A EBR AR B BN B E LR

at the dates indicated:

Bank loans
Lease liabilities
Amounts due to related parties
Less: Cash and cash equivalents
Time deposit with original maturity
over three months
Restricted cash

Net cash
Total equity

Total capital (Net cash plus total equity)

Gearing ratio (Net debt/total capital)

mER(REFEME

As at As at
30 June 31 December
2025 2024

R-ZB-HE KT —N4F
~A=+H +-A=+—H

uzmﬁm

RMB’000 RMB’000

ARET T AREETF T

(Unaudited) (Audited)

(R FEZ) (BEE®R)

119,450 133,600

12,584 12,799

74 —

(44,283) (41,649)

(167,039) (177,934)

(13,084) (1,885)

(92,298) (75,069)

803,307 807,993

4EEE) 711,009 732,924
BRE EEX) N/A N/A
T8 B iE

As at 30 June 2025, the net cash of the Group was RMB92,298,000, W_-Z-_HAFNA=1+H AEBHH B L F5HE
which was primarily attributable to the cash assets greater than the debts. BANRMO22080007T  TERRAABRESEEAK

REEMRE-

The proportion of long-term and short-term debts was 49.17% and & HA (& 7% 8258 B3 (& 75 & 15 49.17% . 50.83% (A —
50.83%, respectively (as at 31 December 2024: 53.33% and 46.67%), of ZT_MFE+ - A =+—H : {§53.33% & 46.67%) °
which borrowings of the solar power business amounting to  H /1 AR5 88 % 7% 18 7k A R #119,450,0007T * A
RMB119,450,000 were gradually repaid with proceeds from electricity @S EMESESEZFEE MALEETETDHRE
sales. Therefore, the Group was not exposed to any significant insolvency AEERR -

risk.
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Management Discussion and Analysis

TEHEARRAS R

Interest Rate Risk

The Group’s interest rate risk arises primarily from its external borrowings.
During the Period, the external borrowings, which mainly represent bank
borrowings for solar power plants, bear interests at rates ranging from
4.94% to 5.18% per annum (as at 31 December 2024: 4.94% to 5.18%
per annum). The interest rates applicable to the borrowings of the solar
power plants were charged at the lending rate of the PRC for the same
period plus 10% to 15%. Its risk is derived from the volatility in China’s
policy on interest rate, but the Group expects the impact of the interest
rate risk on the Group’s consolidated profit or loss to be insignificant.

Exchange Risk

As the Group’s principal activities are carried out in the PRC, the Group’s
transactions are mainly denominated in Renminbi, which is not freely
convertible into foreign currencies. All foreign exchange transactions
involving Renminbi must take place through the People’s Bank of China or
other institutions authorised to buy and sell foreign exchanges. The
exchange rates adopted for foreign exchange transactions are the rates of
exchange quoted by the People’s Bank of China that are determined
largely by supply and demand.

The Group currently does not have a policy on foreign currency risk as it
had minimal transactions denominated in foreign currencies during the
Period, and the impact of foreign currency risk on the Group’s operation is
minimal.

Investment Commitments

As at 30 June 2025, the Group had no investment commitments (as at 31
December 2024: Nil).

Contingent Liabilities

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

Fund Raising Activities

The Company did not have any fund raising activities during the Period.
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Management Discussion and Analysis

MATERIAL ACQUISITION, INVESTMENT AND
DISPOSAL

Material Acquisition and Investment

The Group had no material acquisition and investment during the Period.

Material Disposal

The Group had no material disposal during the Period.

EMPLOYEES AND REMUNERATION POLICIES

The Group had 44 employees as at 30 June 2025 (as at 31 December
2024: 43 employees). Total staff costs, including Directors’ emoluments
was approximately RMB6,870,000 for the Period (same period of 2024
RMB7,024,000). Employees are remunerated according to the nature of
their positions, individual qualification, performance, work experience and
market trends, and subject to periodic reviews based on their
performance. Apart from basic remuneration and discretionary bonus, the
Group also provides mandatory provident fund scheme to employees in
Hong Kong and statutory social welfare contribution to employees in the
PRC, adhering to the local laws and regulations.

SUBSEQUENT EVENTS

In August 2025, the Group sold the assets of Honghai 110KV transformer
station and it’s right-of-use assets, which located in Hefeng Industrial Park
of Hoboksar Mongol Autonomous County, Xinjiang to an independent third
party with total consideration of RMB7 million. As at the date of this report,
the transaction had been completed.

Except as disclosed above, to the best knowledge of the Board, there
were no other material subsequent events of the Group from 30 June
2025 to the date of this report.
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Corporate Governance and Other Information

ERESREMEH

COMPLIANCE WITH THE CG CODE

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to enhance
corporate value and accountability. The Company had complied with all
the applicable code provisions set out in the Corporate Governance Code
(the “CG Code”) contained in Appendix C1 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) (the “Listing Rules”) during the Period, except for the
following deviation:

Mr. Wei Qiang, an executive Director, is the chief executive officer and the
chairman of the Board. According to Provision C.2.1 of the CG Code, the
roles of chairman and chief executive officer should be separate and
should not be performed by the same individual. The Board is of the
opinion that vesting the roles of both the chairman and the chief executive
officer in the same person could improve the Company’s effectiveness and
efficiency in reaching its business goals. The Board also believes that this
arrangement will not be detrimental to the balance of power and authority
between the chairman and the chief executive officer, while a higher ratio
of independent non-executive Directors will enable the Board to make
unbiased judgments more effectively and provide sufficient supervision to
protect the interests of the Company and the Shareholders.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to
the Listing Rules as its own code of conduct regarding the securities
transactions of the Directors.

The Company has made specific enquiry to all Directors, and all Directors
have confirmed that, during the Period, they had complied with the
requirements of the Model Code.
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Corporate Governance and Other Information

REVIEW OF INTERIM RESULTS

The Audit Committee, together with the management, has reviewed the
Group’s unaudited interim consolidated financial information for the Period.
The Audit Committee is of the opinion that such financial information has
complied with the applicable accounting standards, and the Stock
Exchange and legal requirements, and that adequate disclosure has been
made. The Audit Committee has also reviewed this interim report and
confirms that it is complete and accurate and complies with the requirements
of the Listing Rules.

INTERIM DIVIDEND

The Board did not recommend the payment of any interim dividend in
respect of the Period (for the six months ended 30 June 2024: Nil).

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

During the Period, neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the Company’s listed securities
(including sale of treasury share). During the Period and as at 30 June
2025, the Company did not hold any treasury shares either.

SHARE OPTION SCHEME

The Company has not adopted any new share option scheme during the
six months ended 30 June 2025 after expiration of the previous share
option scheme (the “Share Option Scheme”) on 21 November 2021.
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EREARHEMEH

As at 30 June 2025, details of the movement of the share options under
the Share Option Scheme are as follows:

Closing
price  Exercise Adjusted
preceding price  exercise
date of (HKS price (HKS
Name and category of grant (HKS per per Share)
participants Date of grant Exercise period per Share) Share)  (Note 1)
FEE
Bit A HA TEE

wEmE  TRE (B8R
(B (B B

SEERERER R AH TR ) Br) (&)
Directors
EZ
Dr. Han Qinchun 26 January 2018 26 January 2018 to 1.711 2132 1.7796
25 January 2028
BREEL —E-N\# ZE2-\§-AZtRHE
B It = —ZZ\E-fAZTEHA
Mr. Wong, Yik Chung John 26 January 2018 26 January 2018 to 1.711 2132 1.7796
25 January 2028
HERRE —F-N\F —Z-N\5-A=txHZ
—AZtXB —FR-)\F-A=+IH
Total
@it
Notes:
1. Pursuant to the terms of the Share Option Scheme, adjustments are required for

the exercise price and the number of Shares available for subscription under the
outstanding share options as a result of the Company’s rights issue, with effect
from 22 March 2018. The exercise price of the share options granted on 26
January 2018 was adjusted to HK$1.7796 per Share. For details, please refer to
the announcement of the Company dated 21 March 2018.

2. As at 30 June 2025, the weighted average exercise price of options outstanding is
HK$1.8 (the same period of 2024: HK$1.8).

As the Share Option Scheme had been expired on 21 November 2021,
the number of share options available for grant under the Share Option
Scheme was all Nil as of 1 January 2025 and as of 30 June 2025.
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2025 Period Period Period Period 2025
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Corporate Governance and Other Information

The number of Shares that may be issued in respect of the options
granted under the Share Option Scheme during the six months ended 30
June 2025 divided by the weighted average number of the Shares in issue
of the Company for the six months ended 30 June 2025 is 0.048%.

During the Period, no expense arose from share-based payment
transactions previously recognised as part of employee benefit expense (the
same period of 2024: Nil).

INTERESTS AND SHORT POSITIONS OF THE
DIRECTORS AND THE CHIEF EXECUTIVE IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND
ASSOCIATED CORPORATIONS

As of 30 June 2025, the interests of the Directors, the chief executive and
their associates in the Shares, underlying Shares and debentures of the
Company and its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFQ”)), as required to be
recorded in the register maintained by the Company pursuant to Section
352 of the SFO, or as otherwise required to be notified to the Company
and the Stock Exchange pursuant to the Model Code in the Listing Rules,
were as follows:

() Interests in the Shares and underlying Shares of
the Company

Name of Director Capacity/Nature of interest

EEREIREMEH

REEZEZZE-_AFAA=THLESNEA BE
ETE TRENERETZETHRMNEE KR
UWARRHEZ_E_AF~A=ZTHILXEA
) INHE B BT 2B /R20.048% °

BAZIKHJ%FEEJ I E R E BB B R m — B
DETERNABRN IO ZELENRZ (=
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EFPHRENERRIXR
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B(EAEBHFLBEKRMN(TEHRBERAE ) E
XVEFTRE 2 WE) 2t - BERMD REEE
RAERARRTREES KEE KD FE3521%7F
EvEmfziz: HBRE LEWHRAZIZES
AIBRE ARG MBS T

() REXTARGRAEBERGNES

Number of Shares/ Approximate
underlying Shares percentage of
held shareholding

iER® IR RERE 40
EEnA 51 HEatE HEROEE BoH
Mr. Wei Qiang Beneficiary of a discretionary trust (Note 1) 970,534,633 (L) 65.37%
Bom st 4 —HEBBEENERA MFE)
Dr. Han Qinchun Beneficial owner (Note 2) 359,400 (L) 0.02%
BERAML EmEE A PIiE2)
Mr. Wong, Yik Chung John Beneficial owner (Note 3) 359,400 (L) 0.02%

EEBLE BEEA A (HE3)
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eRER

Notes:

&k H 8 #

King River Developments Limited is deemed to be respectively interested in
534,462,121 Shares and 436,072,512 Shares (totally 970,534,633 Shares)
through its control over Lightway Power Holdings Limited and Harvest Oak
Holdings Limited, and Zedra Trust Company (Singapore) Limited (as a
trustee of the discretionary trust) is deemed to be interested in 970,534,633
Shares through its control over King River Developments Limited. The
details of which are set out as follows:

Name of controlled corporation

ZERHEEERE

Name of controlling shareholder

ZRBEREB

King River Developments Limited
Lightway Power Holdings Limited King River Developments Limited

Harvest Oak Holdings Limited King River Developments Limited

Mr. Wei Qiang is deemed to be interested in 970,534,633 Shares as a
beneficiary of the discretionary trust.

Dr. Han Qinchun is interested in 359,400 share options of the Company.

Mr. Wong, Yik Chung John is interested in 359,400 share options of the

Company.

The letter “L” denotes the long position in Shares.

Save as disclosed above, as at 30 June 2025, none of the Directors or the
chief executive or their associates had any interests or short positions in
any Shares, underlying Shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) as
required to be recorded in the register maintained by the Company
pursuant to Section 352 of the SFO, or as otherwise required to be notified
to the Company and the Stock Exchange pursuant to the Model Code in
the Listing Rules.
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Corporate Governance and Other Information

INTERESTS AND SHORT POSITIONS OF THE
SUBSTANTIAL SHAREHOLDERS AND OTHER
PERSONS IN SHARES AND UNDERLYING

SHARES OF THE COMPANY

As at 30 June 2025, so far as is known to the Directors, the following
persons (not being a Director or chief executive of the Company as
disclosed above) had or were deemed to have interests or short positions
in Shares or underlying Shares which would fall to be disclosed to the
Company and the Stock Exchange under the provisions of Divisions 2 and
3 of Part XV of the SFO or, which were recorded in the register to be kept

under section 336 of the SFO:

Name of substantial shareholder

FTERRESR

Mr. Wei Shaojun

ROELE

Zedra Trust Company (Singapore) Limited

King River Developments Limited

Lightway Power Holdings Limited

Capacity/Nature of interest

50 HEMtE

Founder of a discretionary trust (Note 1)
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HF R ERPEXVEE2R3D B G XA R AR
ARBXABEENRAIRE  RRBEEFR
HIE G0 £330 EFE M B0 M AR X

A
KB

Number of Shares/
underlying Shares

Approximate
percentage of

—IEBMBEFENRZA (D

Trustee (Note 1)
ZEE AR

Interest of controlled corporation (Note 1)

Rt AEEs (1)

Beneficial owner (Note 1)

A A PFE1)
Harvest Oak Holdings Limited Beneficial owner (Note 1)
EmEA AP
Notes:
1. King River Developments Limited is deemed to be respectively interested in

534,462,121 Shares and 436,072,512 Shares (totally 970,534,633 Shares)
through its control over Lightway Power Holdings Limited and Harvest Oak
Holdings Limited, and Zedra Trust Company (Singapore) Limited (as a trustee of
the discretionary trust) is deemed to be interested in 970,534,633 Shares through
its control over King River Developments Limited, and Mr. Wei Shaojun is deemed
to be interested in 970,534,633 Shares as the founder of the discretionary trust.

2. The letter “L” denotes the long position in Shares.

held shareholding
FEERe IR RERE 40
HERDHEE Epigd
970,534,633 (L) 65.37%
970,534,633 (L) 65.37%
970,534,633 (L) 65.37%
534,462,121 (L) 36.00%
436,072,512 (L) 29.37%

GES

1. King River Developments Limited # 1% /& % i@ H »
Lightway Power Holdings Limited } Harvest Oak
Holdings Limited &9 #2 | # - 1 5 5l 74 534,462,121 fi&
% 17 436,072,512 % B 40 (& 5+970,534,633 % i {7
WA 2% N Zedra Trust Company (Singapore)
Limted(—EHHEEXHOZAAN)ER BB BHER
King River Developments Limited #) 1% #| # »
970,534,633kt h E B MM E LR E(F
RBEBEFEKIA) K8 R 70 970,534,633 B i 17
BEER -

2. FRILIZTABROZFE -
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EREARHEMEH

Save as disclosed above, as at 30 June 2025, the Company was not
aware of any persons (other than Directors or chief executive of the
Company) who had, or were deemed to have, interests or short positions
in the Shares or underlying Shares which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO
or which would be required, pursuant to section 336 of the SFO, to be
entered in the register referred to therein.

CHANGES TO INFORMATION IN RESPECT OF
DIRECTORS

The following are changes to information of the Directors pursuant to Rule
13.51B(1) of the Listing Rules:

1. With effect from 25 June 2025, Mr. Wei Qiang ceased to be the
chairman and a member of the Nomination Committee of the
Company, Mr. Feng Zhidong was appointed as the chairman of the
Nomination Committee; and Ms. Zou Yanhong was appointed as a
member of the Nomination Committee.

Save as disclosed above, during the Period and as at the date of this
report, there is no change to information which is required to be disclosed
and has been disclosed by the Directors pursuant to paragraphs (a) to (e)
and (g) of Rule 13.51(2) of the Listing Rules.
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Report on Review of Interim Condensed Consolidated

Financial Statements

FHIEAGESMEEREREBSE

IBDO

EEE 1 +852 2218 8288
{8H : +852 2815 2239

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

25t Floor Wing On Centre
111 Connaught Road Central
Hong Kong

EATHEFR11158
KEH2518

www.bdo.com.hk

To the Board of Directors of Xinda Investment Holdings Limited
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated financial
statements set out on pages 23 to 72 which comprise the interim
condensed consolidated statement of financial position of Xinda
Investment Holdings Limited and its subsidiaries (collectively referred to as
the “Group”) as of 30 June 2025 and the related interim condensed
consolidated statement of profit or loss, interim condensed consolidated
statement of comprehensive income, interim condensed consolidated
statement of changes in equity and interim condensed consolidated
statement of cash flows for the six-month period then ended, and notes to
the unaudited interim condensed consolidated financial statements
information, including material accounting policy information (the “interim
condensed consolidated financial statements”).

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 “Interim Financial Reporting” (‘IAS
34”) issued by the International Accounting Standards Board. The
directors are responsible for the preparation and presentation of these
interim condensed consolidated financial statements in accordance with
IAS 34. Our responsibility is to express a conclusion on the interim
condensed consolidated financial statements based on our review. This
report is made 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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Report on Review of Interim Condensed Consolidated Financial Statements

FRMAGEMERRERRS

SCOPE OF REVIEW

We conducted our review in accordance with International Standard on
Review Engagements 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”. A review of the
interim financial information 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 International 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.

CONCLUSION

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

BDO Limited

Certified Public Accountants
Lam Tsz Ka

Practising Certificate no. PO6838

Hong Kong, 28 August 2025
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Interim Condensed Consolidated Statement of
Profit or Loss

Revenue
Cost of sales

Gross profit

Selling and distribution expenses
Administrative expenses

Impairment losses on financial assets

Other income
Other (losses)/gains — net

Operating (loss)/profit

Finance income
Finance expenses

Finance expenses — net

(Loss)/profit before income tax

Income tax credit

(Loss)/profit for the period

W a8
&R AR

ER
HERDHAX
TTBAX
TREEMNRERR

H A
Hpth (B18), a5 F 5

s (BR)BF

B E A
BMERX

BB SR

BRFT 8 BLAT (B 1R),EF

EIREE %8

MR (EE), EE

PHIEAGSRER

For the six months ended 30 June 2025 i ZE —E A F A=+ HIL/NA A

Six months ended 30 June
BZX<B=1+HLLXM@A

2025
—E_EREF

Notes RMB’000
Pt 5E AR® TR

(Unaudited)
(REEX)

6 94,464
(80,317)

14,147

(9,975)

7 (6,827)
53

8 (1,962)

(4,564)

9 2,063
9 (3,387)

(1,324)

(5,888)

10 309

(5,579)

BEREERARAT

2024
—E-OF
RMB’000
AR T T
(Unaudited)
(RigE=z)

62,795
(45,603)

17,192

(10)
(8,571)
(6,501)

107
560

2,777

1,851
(4,358)

(2,507)

270

480

750
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Interim Condensed Consolidated Statement of Profit or Loss

FREAGSRER

For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

(Loss)/profit for the period is attributable to: LTEER(EE)

A
Owners of the Company ViN/NETE7 RSN
Non-controlling interests IR =

(Loss)/earnings per share for profit attributable 7~ 2 & # & A P& 45 % F

to owners of the Company (RMB) WER(ER) Bt
(AR¥)

Basic (loss)/earnings per share BREAXR(EBR) Bt

Diluted (loss)/earnings per share B85S (5 18) & &
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Notes

B £

11
11

Six months ended 30 June
BZX<B=1+HLLXM@A

2025
—E-HE
RMB’000
ARBT
(Unaudited)
(REER)

(3,742)
(1,837)

(5,579)

(0.0025)
(0.0025)

2024
—ZE-MEF
RMB’000
ARBF T
(Unaudited)
(REE&EZ)

1,365
(615)

750

0.0009
0.0009



Interim Condensed Consolidated Statement of
Comprehensive Income

FHIEAGSZEERER

For the six months ended 30 June 2025 i ZE —E A F A=+ HIL/NA A

Six months ended 30 June
BZX<B=1+HLLXM@A

2025 2024
—EBE-RE —ET-OF
RMB’000 RMB’000
AR¥T T ARBF T
(Unaudited) (Unaudited)

(RBER) (REFER)

(Loss)/profit for the period M (ER), HE (5,579) 750
Other comprehensive income Htt2mE KA
Items that may be reclassified subsequently to BERREEF D EE R 1Y
profit or loss HH
Exchange differences on translation of REGIINEBTBERRME
financial statements of foreign operations ERERER 893 (2,844)
Other comprehensive income for HMAHMEZERA  SHKRBIE
the period, net of tax 893 (2,844)
Total comprehensive income for the period HREZEWKRALLE (4,686) (2,094)
Total comprehensive income for UTEEHRZEWALLE:
the period is attributable to:
Owners of the Company ViN/NEETE7 SN (2,849) (1,479)
Non-controlling interests JEIZERR = (1,837) 615)
(4,686) (2,094)

The above interim condensed consolidated statement of comprehensive A + R B BA 47 & & T Uk =5 7= FE B2 B8 Bt &9 B 5%
income should be read in conjunction with the accompanying notes. —prRIE -
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Interim Condensed Consolidated Statement of

Financial Position

FRIEAGSMBRRAR

Asat30June 2025 R—ZE-—HE,NxA=1H

Assets EE

Non-current assets IRBEE

Property, plant and equipment M WEKEE

Right-of-use assets FRHEEE

Intangible assets BEAE

Investment properties wEME

Deferred tax assets BEEMIBEE

Investments accounted for using the equity method % Fl # 25 5 AR R IR &

Deposits b

Other non-current assets HEMIERBEE

Total non-current assets IREBEELTE

Current assets REEE

Inventories FE

Contract assets EHEE

Trade and other receivables B 5 &k E A EWFKIA

Other financial assets measured at amortised cost 1% # $4 B 2N 51 8 &) B b
CREE

Restricted cash SRR e

Time deposit with original maturity over three months &R 2l Hi B #8386 = 1@ A &
TEHF R

Cash and cash equivalents ReERBFAEEEY

Total current assets REEELRE

Total assets EEHAR

Equity and liabilities ERRkAE

Share capital N

Reserves &

Accumulated losses 25 EE

Equity attributable to owners of the Company AAREEAELEESR
Non-controlling interests FERER

Total equity ERBE
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B =

12
13
14
15
16
18
22
20

21
17
22
19
23

24

25

As at

30 June

2025
R=Z-HF
~A=1+H
RMB’000
ART T
(Unaudited)
(REEER)

269,075
11,937
63,510

5,113
3,771
23,570
9,058

386,034

2,765

177,508
268,530

13,084

167,039
44,283

673,209

1,059,243

12,255

1,153,329
(347,238)

818,346
(15,039)

803,307

As at

31 December
2024
R-ZE_MEF
+=-A=+—8
RMB’000
ARBF T
(Audited)
(REX)

284,692
12,566
64,861

5,194
3,693
23,570
9,058

403,534

2,954

171,215
269,477

1,885

177,934
41,649

665,114

1,068,648

12,255

1,151,125
(342,185)

821,195
(13,202)

807,993



Liabilities

Non-current liabilities
Borrowings

Lease liabilities

Deferred government grants
Deferred tax liabilities
Contract liabilities

Total non-current liabilities

Current liabilities

Trade and other payables
Contract liabilities
Current tax liabilities
Borrowings

Lease liabilities

Total current liabilities

Total liabilities

Total equity and liabilities

Interim Condensed Consolidated Statement of Financial Position

PRAMBAGSMBKAR

Asat30June2025 R=—ZE-_FE,NA=1+H

&fE
FRBEE
tgE
HERE

A FE T 475 B
EENBIARE
BHAE

FRBEBERARE

REBEE

B 5 R EMENFKIR
BHRE
BIHRIR B (E

fEE

HERE

RBEERAE

BEHAE

EERkAEAR

The above interim condensed consolidated statement of financial position
should be read in conjunction with the accompanying notes.

As at As at
30 June 31 December
2025 2024

R-ZE-HF RZFTZMHEF
ABZ+E +t-A=+—H

Notes RMB’000 RMB’000
B 5 ART T AR®F T
(Unaudited) (Audited)

(REEER) (REX)

26 77,850 90,600
13 11,917 11,913
1,692 1,745

16 14,849 15,015
17 19,530 19,732
125,838 139,005

27 75,428 58,070
17 661 7,944
11,742 11,750

26 41,600 43,000
13 667 886
130,098 121,650

255,936 260,655

1,059,243 1,068,648

A b o B A BR 4R & B 75 AR 0 5% R B BB P RO BT S
—pFEIE o

BERERRERAT DEgs 2005 [



Interim Condensed Consolidated Statement of
Changes in Equity
FHSIAGSRESER R

For the six months ended 30 June 2025 2 —E A F NA =+ H LA

Attributable to owners of the Company

KDEEEAER
Share-based Non-
Share Share  Statutory compensation ~ Exchange Other Accumulated controlling
capital  premium reserve reserve reserve reserve losses Total interests Total equity
MR 32 43 89 FER

Bx  BRGEE AERE  BEEE ERRE  RtRE  RTER at ‘i AR
RMB'000  RMB'000 RMB'000  RMB'000 RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTR ARBTR ARMTR AR%TR ARMTR ARMTR ARMTR ARMTR AR®TR AR®TR

At 1 January 2025 R-Z-_RF—-F—H 12,255 1,090,355 45,721 360 10,502 4,187 (342,185) 821,195 (13,202) 807,993
Comprehensive income BR2EKA

for the period
Loss for the period HRER - - - - - - (3,742) (3,742) (1,837) (5,579)
Other comprehensive income  E 2 EMRA - - - - 893 - - 893 - 893

Total comprehensive income  HiA2E KA A5
for the period = = = = 893 = (742 (2849  (1,837)  (4,686)

Transaction with ownersin ~ BEFANEEFAMN

their capacity as owners SRETHRS
Appropriation to statutory REZTERE
reserves - - 1,311 - - - (1,311) - - -

Balance at 30 June 2025 R-B-1E
(unaudited) RAZTBRMESR
(REER) 12,255 1,090,355 47,032 360 11,395 4,187 (347,238) 818,346 (15,039) 803,307
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Interim Condensed Consolidated Statement of Changes in Equity

FYEHGSREESEHR
For the six months ended 30 June 2025 i Z —E - AF A=+ HILt/~A A

Attributable to owners of the Company

UNGE RPN
Share-based Non-
Share Share  Statutory compensation  Exchange Other  Accumulated controlling
capital premium reserve reserve reserve reserve losses Total interests ~ Total equity
SARR1A 32 f 8 AR

BA BiEE  ATREE  EHEE EiEE  EMEE  RHER gt #E Ak
RMB'000  RMBO00  RMB'OOO ~ RMBOO0  RMB'OOO  RMB'OOD ~ RMB'OOD ~ RMB000  RMB'O00  RMB'000
AREBTR ARBTR ARBTR ARRTR ARETR ARBTR ARETR ARMTT ARMTT ARETT

At 1 January 2024 R-ZZ-_mF-FA—H 12,265 1,090,355 44,109 360 12,994 4,187 (316,155) 848,105 3,308 861,413
Comprehensive income BR2EKA

for the period
Profit/(loss) for the period HREF/ (B8) - - - - - - 1,365 1,365 (615) 750
Other comprehensive income  E 1 2 ERA - - - - (2,844) - - (2,844) - (2,844)

Total comprehensive income ~ HA2E KA E
for the period — - - - (2,844) - 1,365 (1,479) (615) (2,094)

Transaction with ownersin ~ EEFANEEFAMN

their capacity as owners SHETHRS
Appropriation to statutory REETHA
reserves = = 621 = = = (621) = = -

Balance at 30 June 2024 R-B-ME
(unaudited) RAZTRMESR
(REER) 12,255 1,090,355 44,730 360 10,150 4187 (315,411) 846,626 2,693 849,319

The above interim condensed consolidated statement of changes in equity A & A1 HA 75 BA 47 & # 25 & B 3% F& E2 B8 B /O B &2
should be read in conjunction with the accompanying notes. —GfBI:E -
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Interim Condensed Consolidated Statement of Cash Flows

FHIEGHGESHKRAER

For the six months ended 30 June 2025 & Z —_E A FNA =+ H L@ A

Six months ended 30 June
BZX<B=1+HLLXM@A

2025
—E-HE
RMB’000
ARBT R
(Unaudited)
(REER)
Cash flows from operating activities BRETBREESRE
Cash generated from operations KSR E 16,881
Interest received R B 2,063
Income tax paid SATETIS R (43)
Net cash generated from operating activities RETEHREESTE 18,901
Cash flows from investing activities RETBHMEBESRE
Payments for property, plant and equipment ME - BEREEZFRE (395)
Payments for leasehold land and land use rights PR E £t f £ {E A S A
HIA -
Proceeds from disposal of property, plant and equipment &% - B & R &5 H0E 155
Placement of restricted cash TR BR #1338 & (11,199)
Decrease/(increase) in a time deposit with original maturity & 2| 8 B #2818 = & A &) £ H
over three months TFRR /(&) 10,895
Net cash used in from investing activities RETBFMARSFE (544)
Cash flows from financing activities RETHMESRERE
Repayment of borrowings BEBE (14,150)
Interest paid A H]E (3,387)
Principal elements of lease payments HEMNZAE IS (215)
Funds received from related parties @I RN ES 1,172
Net cash used in financing activities BMETBFARSFEE (16,580)
Net increase/(decrease) in cash and cash equivalents B& R B S ZEYWE M GRD)
FEE 1,777
Cash and cash equivalents at the beginning of period REUHNReRREEED 41,649
Exchange gains/(losses) on cash and cash equivalents I8 & NI8& S EWIE K iz
(B18) 857
Cash and cash equivalents at the end of period RERNEESRASEEY 44,283

2024
—ZE-MEF
RMB’000
ARBF T
(Unaudited)
(REE&EZ)

4,448
1,851
(69)

6,230

(108)
(3,146)
(681)
(17,923)
(21,858)
(13,450)
(4,074)
(128)

1,628

(16,024)

(31,652)

227,705

(2,145)

193,908

The above interim condensed consolidated statement of cash flows LA F A HAESER4R & I8 & % B 5% JE BL BB M &9 B 51

should be read in conjunction with the accompanying notes. —{FBEE -
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Notes to the Unaudited Interim Condensed Consolidated

Financial Information

REBZPUGHERES MR H M

For the six months ended 30 June 2025 i ZE —E A F A=+ HIL/NA A

GENERAL INFORMATION

Xinda Investment Holdings Limited (the “Company”) was
incorporated in the Cayman Islands on 4 January 2011 as an
exempted company with limited liability under the Companies Law,
Chapter 22 (Law 3 of 1961, as consolidated and revised) of the
Cayman Islands. The address of its registered office is Windward 3,
Regatta Office Park, PO Box 1350, Grand Cayman KY1-1108, the
Cayman Islands. The Company’s shares were listed on the Main
Board of The Stock Exchange of Hong Kong Limited since 12
January 2012.

The Company and its subsidiaries (together, the “Group”) are
principally engaged in smart energy business and public
infrastructure construction business. The two major shareholders of
the Company are Harvest Oak Holdings Limited and Lightway
Power Holdings Limited. The ultimate beneficial owner of the
Company is Mr. Wei Shaojun (the “Controlling Shareholder”).

BASIS OF PREPARATIONS

This interim condensed consolidated financial statements
information for the six months ended 30 June 2025 has been
prepared in accordance with International Accounting Standard 34
“Interim Financial Reporting”.

The interim condensed consolidated financial statements information
does not include all the notes of the type normally included in an
annual report. Accordingly, this interim condensed consolidated
financial statements information is to be read in conjunction with the
annual report for the year ended 31 December 2024, which has
been prepared in accordance with IFRS Accounting Standards, and
any public announcements made by the Company during the interim
reporting period.

ACCOUNTING POLICIES

The Group has applied the same accounting policies and methods
of computation in its interim condensed consolidated financial
statements as in its 2024 annual financial statements, except for the
following amendments which apply for the first time in 2025.
However, not all are expected to impact the Group as they are either
not relevant to the Group’s activities or require accounting which is
consistent with the Group’s current accounting policies.

—iRER

BEREERBERARATERQADNDR=ZE
——F-AOBEBRBEHREHS A RE(E
2F)(—NANR—FEIREN  Kixak
B EREHETMKIRERRER
A &l e & it ¥ = B H 4k A Windward 3,
Regatta Office Park, PO Box 1350, Grand
Cayman KY1-1108, the Cayman Islands ° 4%
RABRORZE—ZF—A+=BEEE
BMERXSGRAERAT ER L -

ARAREMBEAR(ABIAEE]) £
REEBREREBRABRRER - AR
Al & £ 2 iR B AHarvest Oak Holdings
Limited } Lightway Power Holdings Limited °
RAARMBEREHEEARBLIELE
(THERRARER]) ©

i B XE

HE-ZE-_RFRXA=+THILEREANSRE
THERSEMBRRENRRBBERES
EREIMR AR B RE I REL -

THERSEMBERRERL TEIEFR
—REFENAESRME Bt AP H
B A AR B B R R B R R AR IR B B B S
BEEANESFEAMBREE_FT_MF
T_A=+—RALEFENFREARAR
THIREHEMEMNEMAARAE 6

B

S5HEUR

AERBEERETHEASAMBERRER
HE_FT_MEFEMBRRARZ G5
BERFAETE ETIR_F_1FH
RIERMZETRIN AT > BFRILIERE
EIHEHAEEELRE RA/RZS
ERIREREBEHER RALTEAR
SERTEABRR -—BOEERE -

SERERRERAT DEIRSE 2025 3]



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPHBPESHESTEHMME
For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

ACCOUNTING POLICIES (Continued)

The following new standards and amendments are effective for the
period beginning 1 January 2025:

° Lack of exchangeability (Amendments to IAS 21 The Effects
of Changes in Foreign Exchange Rates)

Lack of exchangeability (Amendments to IAS 21
The Effects of Changes in Foreign Exchange Rates)

On 15 August 2023, the International Accounting Standards Board
issued Lack of Exchangeability which amended IAS 21 The Effects
of Changes in Foreign Exchange Rates (the Amendments).

These Amendments are applicable for annual reporting periods
beginning on or after 1 January 2025. The Amendments introduce
requirements to assess when a currency is exchangeable into
another currency and when it is not. The Amendments require an
entity to estimate the spot exchange rate when it concludes that a
currency is not exchangeable into another currency. The
Amendments also introduce additional disclosure requirements
when an entity estimates a spot exchange rate because a currency
is not exchangeable into another currency.

IAS 21, prior to the Amendments, did not include explicit requirements
for the determination of the exchange rate when a currency is not
exchangeable into another currency, which led to diversity in
practice.

When applying the Amendments, an entity is not permitted to
restate comparative information.

These Amendments have had no material effect on the interim
condensed consolidated financial statements.

ESTIMATES

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

82 XINDA INVESTMENT HOLDINGS LIMITED Interim Report 2025

SR @

ATHATERREITR T _AF— A —
B BE AR :

o BREARME(EREHEUER
[EX2BYEI0E)

BRZ AR (BB 5 R 5 21
RIERSEHTEINEE)

RZZF-_=F/\A+HAB " BEREER
BESBEMMRZALBE] LILERTE
REEAFNREXLHTEI(FH
fE7]) °

ZERIBARN T -_HAF—H-B%HZ
BAMMEZE G - BB 5l AF
MIE - BREFEREE W R B AJ DA R A B
TARBRE—E¥ - BRETHRE W
ERHNERXREBIUAASE —EE B
FEHEREEXR  BREETRIMEE
MREBEIAEMAS B HEES
EHEREEX ZERAFTE2RERH
EH-

RAEBERTR  BERGTERF2HRLE

AXHRERKREB AL RS —EKRE
BEEX BREKRELIEEKR

ERARERR EBTSEINLREN -

ZEEIHTHBRAREMBERRLESE
N2

f& 5t

RETHAEAG R BEREATEEEE R
LW ESTBRRNEAREERARE W
ANEFIXH 2 WM B A B HERR
R-BRGERABEANNZFMA -



4.

Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPHEHPHGESMESTEHME
For the six months ended 30 June 2025 i Z —E - AF A=+ HILt/~A A

ESTIMATES (Continued)

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

FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS

5.1

5.2

Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, cash flow and fair
value interest rate risk), credit risk and liquidity risk. The
Group’s overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial
performance.

The interim condensed consolidated financial statements
does not include all financial risk management information and
disclosures required in the annual report, and should be read
in conjunction with the Group’s consolidated financial
statements for the year ended 31 December 2024.

There have been no changes in the risk management policies
since 31 December 2024.

Liquidity risk

Local managements in the operating entities of the Group are
responsible for their own cash management, including short-
term investments of cash surpluses and raising loans to cover
expected cash demands, in accordance with practice and
limits set by the Group. The Group’s policy is to regularly
monitor its liquidity requirements and compliance with the loan
covenants, to ensure that it maintains sufficient cash and
adequate committed credit facilities to meet obligations in the
short and longer term.

& 5t @

RREAPHERASSPHERRE  BE
ERERASENSHABRBHELNER
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FHERGEVBERRLTEEF
RETBEENMBEMBREBREEER
MR WEEAAEBEHEZE—_ZT -
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

REBERDPMBGS NS EME
For the six months ended 30 June 2025 & & — & — A 4

5.

FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (Continued)

5.2 Liquidity risk (Continued)

5.3

The table below analyses the Group’s financial liabilities into
relevant maturity groupings based on their contractual
maturities as at 30 June 2025 and 31 December 2024,
disclosed in undiscounted cash flows (including interest
payments calculated using contractual rates or, if variable,
based on current rates at the end of the respective reporting

period):

As at 30 June 2025
(unaudited)

Borrowings
Trade and other payables

Lease liabilities

As at 31 December 2024
(audited)

Borrowings
Trade and other payables

Lease liabilities

5.
Within Between
1 year or 1and 2
on demand years
—FRAE
ZX -5EME
RMB'000  RMB'000
ARETT ARETRT
R-E-RF
~AA=+1H
(REER)
BE 47,989 29,238
B RHMER
HIB 75,428 =
HEAE 690 690
124,107 29,928
R-Z-ME
+=A=+-H
(BER)
B8 50,507 29,284
B RHMER
HIB 58,070 =
HEBE 902 685
109,479 29,969

Fair value measurement of financial

instruments

The carrying amounts of the Group’s financial instruments
carried at amortised cost as at 30 June 2025 are not
materially different from their fair values since either the
instruments are short-term in nature or the interest receivable/
payable is close to the current market rates.
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MEZEF  EFHNL @it REE
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2,097 16,081 19,558 12,584
56,469 16,081 226,585 207,462
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2,080 16,757 20,424 12,799
65,817 22,157 227,422 204,469
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPHEHPHGESMESTEHME
For the six months ended 30 June 2025 i Z —E - AF A=+ HILt/~A A

6. REVENUE AND SEGMENT INFORMATION 6. WENNPER
(@) Revenue (@ W=
Six months ended 30 June
BZXA=1tHIEAEA
2025 2024
—E-HF —EmME
RMB’000 RMB’000
AR®T T ARET T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Sales of electricity HEE N 27,448 34,319
Sales of household solar power generation HEPAXRREG RIEH
systems and rendering smart energy services BEERRS 12,960 12,028
Public infrastructure construction NEER 54,056 16,448
94,464 62,795
Timing of revenue recognition e 1 R I BT
At a point in time RE -2 32,983 38,055
Over time T — BR B ] 61,481 24,740
94,464 62,795
(b) Segment reporting (b) ZEHE

The Group manages its businesses by divisions, which are
organised by business lines (products and services). In a
manner consistent with the way in which information is
reported internally to the Group’s most senior executive
management for the purposes of resource allocation and
performance assessment, the Group presents the following
two reportable segments:

° Smart energy business, and
° Public infrastructure construction business.
No geographical information is presented as substantially all

the Group’s business activities were in the People’s Republic
of China (the “PRC”).

REBZOBERER MoRBNE
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPHBPESHESTEHMME
For the six months ended 30 June 2025 & &2 —ZE - A F N A=+ H 1L/

& A

6. REVENUE AND SEGMENT INFORMATION 6. B KNBEN @

(Continued)

(b) Segment reporting (Continued) (b) 7B E (&
Reportable segment profit or loss, assets and liabilities are as AEWmnEER EERAGBHT
follows:
Public
Smart infrastructure
energy construction Intersegment
business business Unallocated eliminations Total
BERREY DNEEREY KA A HEEH EHY
RMB'000 RMB’000 RMB'000 RMB'000 RMB'000

ARETR ARETR ARETR ARETR ARETR

Six months ended 30 June 2025 (unaudited) HEZ-F-ZEAA=THLEAEA

(REBER)

Revenue from external customers OB P Yias 40,408 54,056 - - 94,464
Impairment losses on financial assets SREENRESE (6,827) - - - (6,827)
Finance income BEKA 1,759 5 299 — 2,063
Finance expenses BERS (3,387) - - - (3,387)
Income tax credit FrERES 309 - - - 309
Profit/{loss) for the period HREH/(58) (7,932 4,886 (2,533) = (6,579)
Other information AmEH

Depreciation and amortisation HEREH (16,318) - - - (16,318)
Addition to non-current assets (note) REXRHEE (W) 395 - - - 395
As at 30 June 2025 (unaudited) RZBZEEXRA=TH(REER)

Reportable segment assets AEHEHHEE 909,735 214,090 363,872 (428,454) 1,059,243
Reportable segment liabilties AEHEHHEE 511,342 170,912 2,136 (428,454) 255,936

Six months ended 30 June 2024 (unaudited) HEZ-ZF-MEAA=THILEAEA

(REER)

Revenue from external customers MR 46,347 16,448 = = 62,795
Impairment losses on financial assets SREENRESE (6,501) = = = (6,501)
Finance income BMEKA 1,025 7 819 - 1,851
Finance expenses MERY (4,358) = = = (4,358)
Income tax credit FEHESR 480 = = = 480
Profit/(loss) for the period B|RET/(FR) 1,928 ) (1,169) = 750
Other information A EH
Depreciation and amortisation nEREH (15,639) - (76) - (15,715)
Additions to non-current assets (Note) REXRHEE (M) 3,34 = = = 3,341
As at 30 June 2024 (unaudited) RZZB-MEANA=TAH(REER)
Reportable segment assets AERNHEE 968,592 204,815 363,970 (424,249) 1,113,128
Reportable segment liabilties A2ENHAaE 521,286 166,254 518 (424,249) 263,809
Note: Additions to non-current assets exclude financial assets and M AENERBDEETREESREER

deferred tax assets. RIEFIREE ©
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHERAGSMBETHEE

For the six months ended 30 June 2025 & & — & —

EFERA=+THIERER

IMPAIRMENT LOSSES ON FINANCIAL 7. ERREENFHBERE

ASSETS

Six months ended 30 June
BEAA=1+HLAMEA

2025 2024
—E-RE —E N4
RMB’000 RMB’000
ARMT T ARET T
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Provision for impairment losses on trade and B 5 & H b 8 WK IE R (B B 18
other receivables (Note 22) 1 (M 5£22) 6,827 6,501
OTHER (LOSSES)/GAINS — NET 8. Hfth(EH) WMEIFE
Six months ended 30 June
BEXRA=t+HLXMEA
2025 2024
—E_-RE —E N4
RMB’000 RMB’000
ARBTR ARET T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Net foreign exchange (losses)/gains fEH (&518) W F8E (181) 552
Net losses on disposal of property, HEME BEERRENER
plant and equipment FER (1,600) =
Others HAih (181) 8
(1,962) 560

BEREERARAT

AR 2025 O3/



Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHEHAGSMBETHEE
—E_RFARNA=THIERMEA

For the six months ended 30 June 2025 & &

9. FINANCE EXPENSES — NET

Finance income
Interest income from bank deposits

Total finance income

Finance expenses
Interest expense on lease liabilities
Interest expense on bank borrowings

Total finance expenses

Finance expenses — net

BME WA
RITIF A B WA

BE WA B
BMEMX
HERENBERX
RITBEEMERX

BEF B

BMEMXFE
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RSP

Six months ended 30 June
BEAA=1+THLAMEA

2025
—E-EF
RMB’000
ARBT T
(Unaudited)
(RRBEX)

2,063

2,063

(348)
(3,039)

(3,387)

(1,324)

2024

—E N
RMB’000

AR T
(Unaudited)
(R ER)

1,851

1,851

(357)
(4,001)

(4,358)

(2,507)



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPHEHPHGESMESTEHME
For the six months ended 30 June 2025 i Z —E - AF A=+ HILt/~A A

10. INCOME TAX CREDIT 10. FRE WM X &

Six months ended 30 June
BEAA=1+HLAMEA

2025 2024
—E-HF —E_MF
RMB’000 RMB’000
AR®T T AREEF T
(Unaudited) (Unaudited)

(RBEER) (REER)

Current income tax BV ERFT 15 A% (35) (33)
Deferred income tax BRI PT ST 344 513
309 480

Pursuant to the rules and regulations of the Cayman Islands and the BRERAEHELREBRELHS([RBELX

British Virgin Islands (the “BVI"), the Group is not subject to any HEDHRAURER AEBHBAMNZSE

income taxes in these jurisdictions. AEREROERMER -

The Group did not make any provisions for Hong Kong profit tax as HRAEBEREBEE_ZT_RAF~~A=1H

there were no assessable profits arising in Hong Kong during the six EREAYEREEBEEERRTRF - &

months ended 30 June 2025 (2024: nil). WEREBNNESHRIELEEMBEE(ZS =
P4 : &) o

For the six months ended 30 June 2025, the statutory income tax HE_ZT-_AFA~A=Z+tHLEAEA =K

rate of entities within the Group registered in the PRC is 25% (2024: EEAPHEMNERAETER X A25%

25%), except for the following entities entitled to tax exemption or (ZZE-HF :25%) AT ERBERH

preferential rates: HEXEBEHRE :

. Since the respective first revenue-generating year, subsidiaries . KEXRBUNMBATESBEN
operating solar power plants are exempted from enterprise BEEERZFER B=-FEREH
income tax for the first three years and are entitled to a 50% MBI H&=FE50%H 18
tax reduction for the subsequent three years. R o
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHEHAGSMBETHEE

For the six months ended 30 June 2025 H ZE —E —AF A=+ HI~EA
11. (LOSS)/EARNINGS PER SHARE 1. SR (EBR) B
(a) Basic (loss)/earnings per share (@ BREX(ER) Bt

Basic earnings per share is calculated by dividing the profit
attributable to owners of the Company by the weighted
average number of ordinary shares in issue during the six
months ended 30 June 2025 and 2024, respectively:

(Loss)/profit attributable to owners of RARMEE AES (BER),
the Company (RMB’000) wmAH(ARETIT)
Weighted average number of ordinary shares & 3% 17 & 38 A% 1 # 7 5
in issue (thousands) (F5)
Basic (loss)/earnings per share (RMB) B E AR (F518) /&t
(AR¥IT)
(b) Diluted (loss)/earnings per share (b)

Diluted (loss)/earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding
assuming conversion of all dilutive potential ordinary shares.

For the six months ended 30 June 2025 and 2024, no diluted
(loss)/earnings per share has been presented because the
exercise prices of the share options exceeded the average
market price of ordinary shares of the Company.
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EREARBOANZRARAEE A
EEEMNBRURBE_Z-_AFK
ZEZHFEAA=THLEAEAN
EREITEBERMETHEHHE

Six months ended 30 June
BEAA=1+HILAMEA

2025 2024
—E_RF —E N
(Unaudited) (Unaudited)

(RBEER) (REER)

(3,742) 1,365

1,484,604 1,484,604

(0.0025) 0.0009
SFRE#E(HB) Bt

FREE(BR) BREAREKMAE
BEHRELTARESAMABET
FEINE BN T E -

BHE-_Z_AFEKR-_ZT-_NMNFE A
Z“+HLEARER  WEZIGRES
(B8R)/ Bth ARERETEER
BARNAEBEBROFHTE -



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPHEHPHGESMESTEHME
For the six months ended 30 June 2025 i Z —E - AF A=+ HILt/~A A

12. PROPERTY, PLANT AND EQUIPMENT 12. ME - BME N K
RMB’000
ARET T
Six months ended 30 June 2025 (unaudited) BE-_ZT_-_AFX<A=+HLEXMEA
(REEZ)
Net book amount as at 1 January 2025 RZE-_AF—A—HB0E@EFE 284,692
Additions NE 395
Depreciation charge mweELY (14,257)
Disposal & (1,755)
Net book amount as at 30 June 2025 R-E-_RAFA=THHNER@ZEE 269,075
Year ended 31 December 2024 (audited) BE-Z-_WNE+-A=+—HLEE
(RER)
Net book amount as at 1 January 2024 RZEZNMFEF—-—A—HBEREFE 341,541
Additions NE 195
Written-off I 58 (31)
Depreciation charge WEXZH (26,539)
Impairment VERI=] (30,474)
Net book amount as at 31 December 2024 RZZE-_WOFE+=ZA=+—HH
8RR E 284,692
(a)  Asat 30 June 2025, certain machineries of solar power plants @ MRZZE-_RFXNA=Z+H FEEA
of the Group with carrying amount of RMB198,210,000 (31 AR #198,210,0007C (Z & — WM& +
December 2024: RMB209,228,000) were pledged as security ZA=+—8: AR%209,228,000
for the Group’s borrowings (Note 26). TOMAEEAREWME THREE

ERARE B ERERER (HTE20e) -

SEREERERAT DERs 2025 4



Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHEHAGSMBETHEE

For the six months ended 30 June 2025 Bl ZE —E R F A =1+H It

/N

12. PROPERTY, PLANT AND EQUIPMENT (Continued)

(0)

Included in the plant and machinery assets is a solar power
plant and right-of-use assets located in Shijiazhuang, held by
Hebei Jiegao Electric Power Engineering Co., Ltd. (“Hebei
Jiegao”), with a gross amount of approximately
RMB30,474,000 and RMB2,848,000 respectively as at 30
June 2025 (81 December 2024: RMB30,474,000 and
RMB2,848,000 respectively). Due to significant uncertainties
regarding government subsidies and future cash flows from
the solar power plant, an impairment provision of
approximately RMB30,474,000 and RMB2,848,000 (31
December 2024: RMB30,474,000 and RMB2,848,000) were
recognised for the Group’s property, plant, and equipment
and right-of-use assets, respectively, within the smart energy
business segment.

Concerns were raised on the compliance with a regulation
issued in 2014, which prohibits speculative investments in
entities owns solar power plants after Hebei Jiegao underwent
a government-led verification on eligibility for renewable
energy subsidies. The Group clarified that the share transfer in
October 2014 occurred before the regulation was announced
and was driven by construction funding needs, but not
speculation.

However, the management excluded the government subsidy
from the cash flow forecast, considering the probability of
collection is low.

Consequently, an impairment loss provision of approximately
RM20,702,000 (Note 22(a)) for outstanding tariff adjustment
receivables has also been established. The management of
the Group conducted an impairment test on the property,
plant, and equipment, and right-of-use assets related to the
solar power plant in Shijiazhuang.

After comparing the recoverable amounts with the net carrying
amounts in the impairment test, impairment losses of
approximately RMB30,474,000 and RMB2,848,000 were
recognised for the Group’s property, plant, and equipment
and right-of-use assets, respectively.
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& A

12. Y% - BB K% B @

(o)

BEERUREERERITLESS
HWIBERAA(CTEERDBEERN
IR AR M AR 83 E & FE A
BEE R-_E-_AF~A=+EH
@ E D R4 A R #30,474,000 7T & A
R#2,848,000t (ZEZMF+ = A
=+—H: 95 A R #¥30,474,0007T
& A R #2848,0007T) - B BT
MEKREABGREBRBHNRKRIRS
REFEEATEEMN  AEEEH
BEEREBHTANME  BER
BHEUAREAREED AIERRE
B # A R #30,474,0007C M A R #&
2,848,000 (Z T —MWFE+ A =+
— B AR #30,474,0007T & AR
2,848,0007T) °

ML ESEXBBRFIENAH
ERRMEERZER ”:")%Fﬂ;‘iﬂ
HEDABER -—BERZ @Eﬁﬁ
ﬁﬁ*%ﬁ%ﬂ?&ﬁtﬁﬁiﬁﬁ’],\%
REERENER AEEES E/\
—HF+TANKRBESEEALAR
ZOEREMNAR - MERENER
EHERMIEREE R

SR 2 R B U B R T 4 B A9 AT A 1
K EEECRESRENG Ik
Z S BT A -

E it - A IR A R W A E (B
BUWHEELBREBEBEHOAR
520,702,000 7T (Kt 5E22(1)) ° 4N & &
EEEBERAREARGEZEEWMAE
BHME BEREEUAREAES
EETHENS -

4R BRI B AP b B AT U B KR B BR
EFEE AEENME  BERE
HERERAEEED IBABERLE
4 AN R #30,474,000T & A R &
2,848,000 7T °



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEEZPHBBEES M ST EME
For the six months ended 30 June 2025 8 Z —E —AF A=+ HIE/XE@A

13. LEASES 13. lH&
This note provides information for leases where the Group is a WHEREAEBREAABANEAE
lessee: AR
(@ Amounts recognised in the condensed (2 REHAGEHBRARER
consolidated statement of financial position oLl
As at As at
30 June 31 December
2025 2024
R=-ZB-HF RZTEZWF
ANA=+HA +=—A=+—8
RMB’000 RMB’000
AR#T T ARET T
(Unaudited) (Audited)
(REER) (FesE%)
Right-of-use assets FRAEEE
Leasehold land and land use rights FAE T ih I 1 b 55 A 4 9,945 10,500
Properties ES 1,992 2,064
Equipment B — 2
11,937 12,566
Lease liabilities HEAE
Current o 667 886
Non-current JEM B 11,917 11,913
12,584 12,799
There is no Additions to the right-of-use assets during the six HEZZ-_AF A=+ HILNE
months ended 30 June 2025 (six months ended 30 June A YEREFRAEBEAEBEZZ
2024: RMB3,146,000). “HEANA=ZTHIEANEA AR

3,146,0007C) °
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHEHAGSMBETHEE

For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

13. LEASES (Continued)

(b) Amounts recognised in the condensed
consolidated statement of profit or loss

13. THE& @)

(b) REAGRSERRERN

Depreciation charge of right-of-use assets FHEEEENITEEH

Six months ended 30 June
BZX<A=1tHIEAXEA

2025 2024
—E-RHE —E N4
RMB’000 RMB’000
AR®T ARETT
(Unaudited) (Unaudited)

(REER) (REER)

Leasehold land and land use rights TE i 2 4 Hb {5 A4 555 673

Properties and equipment ENNE Y 74 389

629 1,062

Interest expense (included in finance expenses) #|.8 5 x (5t AR &R X) 348 357
Expense relating to short-term leases MEEERERE (G AT

(included in administrative expenses) FZA) 166 789

(c) Amounts recognised in the interim condensed
consolidated statement of cash flows

During the six months ended 30 June 2025, the total cash
outflows under operating, investing and financing activities for
leases was RMB729,000 (six months ended 30 June 2024:
RMB4,136,000).
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REMBEAGERERER
BRENEHE

HE-_Z_AF~A=Z=+tHL~RA
A HENgE KREAKBETHR
SR EE A ARKT729,000T (HE
—“E-WNEXRA=THIEAEA: A
R #4,136,0007T) °



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEEZPHBBEES M ST EME
For the six months ended 30 June 2025 8 Z —E —AF A=+ HIE/XE@A

14. INTANGIBLE ASSETS 14. BIL&EE
Service
concession
Goodwill (a) Software Patent  arrangement Total
HE () g 55 BRBRTRH o

RMB'000 RMB’000 RMB’000 RMB’000 RMB'000
ARETT ARETR AR®TT ARBTT ARETR

Six months ended 30 June 2025 BE-ZE-HEAA=TH

(unaudited) IERER (REER)
Net book amount as at R-Z-_RF—A—HK

1 January 2025 REFAE 9,817 - - 55,044 64,861
Amortisation charge BET L - - - (1,351) (1,351)
Net book amount as at RZZE-_RFE A=1HEH

30 June 2025 REFE 9,817 - - 53,693 63,510

Year ended 31 December 2024 (audited) HE-ZE-NE+=A
S+-BLFE(BER)

Net book amount as at RZE-ZNE—A—HKN

1 January 2024 REFEE 9,817 - - 57,624 67,441
Amortisation charge BET - - - (2,580) (2,580)
Net book amount as at R-Z-m&E+-fA

31 December 2024 Zt-HNEAFE 9,817 - - 55,044 64,861

BEREERARAT DEHs 2025 4D



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPHBPESHESTEHMME
For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

14. INTANGIBLE ASSETS (continued) 14. B E&E @

(@)  The following table presents the changes in goodwill for the @ TRENEBEZE-_Z-_AF~A=+
six months ended 30 June 2025 and the year ended 31 AERNEARBEE-_TS-_MNF+=
December 2024: A=T—BLEENEEZF:

As at As at As at
31 December 31 December 30 June
2023 Additions 2024 Additions 2025
R ® ®
“EC=EF —EC-MmE ZECRE
ZA=+-8 "E t-A=t-8H BB KNAZ=TH
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETR ARETT ARETRT AR%Tx
(Audited) (Audited) (Unaudited)
(&%) (&%) (REER)
Goodwill BE
Gao Bei Dian City Guangshuo SR [E i Yt B # 62
New Energy Group Co., Ltd BEBEERAR
(“Guangshuo”) (B3N] 686 - 686 = 686
Hebei Fakai Energy Development 744t %& % 546 IR BF
Co., Ltd. (‘Fakal’) EERAERA
(T&3) 2,209 - 2,209 = 2,209

Shandong Shengfeng Heating LR ZX L& N HR
Co., Ltd (‘Shengfeng Heating’) ~ EF AR ([ L

2Nl 16,567 - 16,567 - 16,567
19,462 — 19,462 — 19,462

Impairment JRfE
Guangshuo KT8 (138) - (138) = (138)
Fakai %) (2,209) - (2,209) - (2,209)
Shengfeng Heating 23 £\ (7,298) (7,298) (7,298)
(9,645) - (0,645) - (0,645)
9,817 — 9,817 - 9,817
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPHEHPHGESMESTEHME
For the six months ended 30 June 2025 i Z —E - AF A=+ HILt/~A A

15. INVESTMENT PROPERTIES 15. IREMFE
RMB’000
ARET T
Six months ended 30 June 2025 (unaudited) BE-_ZT_-_AFX<A=+HLEXMEA
(REEER)
As at 1 January 2025 R—E_AF—H—H 5,194
Depreciation charge e (81)
As at 30 June 2025 RZT-_RFERA=+H 5113
Year ended 31 December 2024 (audited) BE-Z-_NF+-A=+—HLEE
(RRER)
As at 1 January 2024 RZFTE-_WMFE—H—H 5,355
Depreciation charge meELY (161)
As at 31 December 2024 RZZBE-_MFE+-A=+—H 5,194
The investment properties are held under medium lease term in the BWEWMENTPRIZFHBEEHRES -
PRC.
During the six months ended 30 June 2025, rental income of BE_ZT_AF~~A=+tHL~EA M
RMB54,000 was derived from the investment properties (six months & WA AR #54,0007T 2K B 1% & 1 % (H
ended 30 June 2024: RMB54,000). 2T _ONERNAZFTHIEAEA: AR
#54,0007T) °

BEREERERAT DEEms 2025 4/



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPHBPESHESTEHMME
For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

16. DEFERRED INCOME TAX 16. iR % PR 15 i
As at As at
30 June 31 December
2025 2024

R-ZB-HE RZE-HF
ANB=+H +-B=+—8H

RMB’000 RMB’000
ARET R ARET T
(Unaudited) (Audited)
(REEZ) (&%)
Deferred tax assets FEERIBE = 3,771 3,593
Deferred tax liabilities BRI IE B & (14,849) (15,015)
Movement in deferred tax assets is as follows: BEHBEEENESHNAT ¢
Loss allowance
for trade and
other receivables Others Total
BEZRHEMEWK
RENEBEBE Hth #@st
RMB’000 RMB’000 RMB’000

ARBTT ARBTTT ARBTTT

Six months ended 30 June 2025 BEZE_-Z_-HFANA

(unaudited) =+HLEANEAR
(REEZX)
As at 1 January 2025 RZEBE_RAF—H—H 3,220 373 3,593
Credited to profit or loss RiEm AR 178 - 178
As at 30 June 2025 RZZ_RF
~A=+H 3,398 373 3,771

Year ended 31 December2024 ®BE-—Z-_NWF+=#

(audited) =t+—HLFE
(RER)
As at 1 January 2024 R-ZZT-_MF—H—H 2,872 373 3,245
Charged to profit or loss RER X 348 = 348
As at 31 December 2024 R-ZZE M4
+=—A=+—A” 3,220 373 3,593
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPHEHPHGESMESTEHME
For the six months ended 30 June 2025 i Z —E - AF A=+ HILt/~A A

16. DEFERRED INCOME TAX (Continued) 16. i % PR 1§ iR (@
Movement in deferred tax liabilities is as follows: BEEHBEAENEHOT -
Fair value
adjustments
in business
combinations
EEEHN
AFERAE
RMB’000
ARBET T
Six months ended 30 June 2025 (unaudited) BE-—ZE-HF~A=+tHBLXAEA
(REERZ)
As at 1 January 2025 R-ZE-_RAF—H—H 15,015
Credited to profit or loss RE = AR (166)
As at 30 June 2025 RZE-_RAFAA=+H 14,849
Year ended 31 December 2024 (audited) BE-Z-_WNE+-A=+—HLEFE
(BREZX)
As at 1 January 2024 RZFE-WMFE—H—H 15,783
Credited to profit or loss JiNE= BN (768)
As at 31 December 2024 RZZEZMFE+=ZA=+—8 15,015
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPHBPESHESTEHMME
For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

17. CONTRACT BALANCE 17. B8 EER
Contract assets BREE

As at As at

30 June 31 December

2025 2024

R=-ZB_-HF RZZTZMF

ANA=+H +ZA=+—H

RMB’000 RMB’000

ARET T ARETT

(Unaudited) (Audited)

(REER) (&%)

Unbilled revenue of construction contracts BEASHRMARERZ 177,508 171,215
Contract assets are included in current assets as the Group expects BREEFARDEE  NTHRAEETE
to realise these within its normal operating cycle. As at 30 June HREEERERPANERZZTEE -
2025 and 31 December 2024, the Group assessed the impact of —E-_RFARNAZ+THERZZE-_WFE+ =
loss allowance for impairment of contract assets was insignificant. A=+—H XAEEFAHEHNEEREE

BRENTZETEKXR -
Contract liabilities EHNEaE

As at As at
30 June 31 December
2025 2024

R=-ZB-HF RZTZWF

ANA=+H +=ZA=+—H
RMB’000 RMB’000
ARBT ARBFTT
(Unaudited) (Audited)

(REER) (BEZ)

Unsatisfied performance obligation relating to HERIZSEEENKREBETEND
H=15

— Smart energy services — BERRRB 6,777 19,737

— Pipeline connection and maintenance services — & i & i [ 4 & R TE 13,414 7,939
20,191 27,676
The performance obligation of rendering smart energy services is REBEERRBENENEBAELHNHN—
part of a contract that has an original expected duration within the pAa %’J JR 46 TE BR BARR A oK SR 121E A

next 12 months. The performance obligation of rendering pipeline
connection and maintenance services is part of a contract that has
an original expected duration to be fully utilised in year 2046.

o

?tn
}

Fﬁr&

BB N
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18.

Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEEZPHBBEES M ST EME
For the six months ended 30 June 2025 8 Z —E —AF A=+ HIE/XE@A

INVESTMENTS ACCOUNTED FOR USING

THE EQUITY METHOD

18.

The table below provides the reconciliation of the Group’s aggregate
carrying amounts of investments in associates from opening to

closing balances:

Opening and closing balance

HAY) R AR A B

mARDZEARNRSE

TREJNAEBERBLERARNKRERRE

B 1) S A R A5 R O 1 R

Six months
ended Year ended
30 June 31 December
2025 2024
Bz BH=E
—E-RHE —T e
ARA=+H +=ZHA=+—8H
IR {EA IEFE
RMB’000 RMB’000
AR¥T T ARETT
(Unaudited) (Audited)
(REBEX) (fRER)

(@  Set out below are the associates of the Group as at 30 June
2025 and 31 December 2024. The entities listed below have
share capital consisting solely of ordinary shares, which are
held by the Group. The place of incorporation is also their
principal place of business, and the proportion of ownership

interest is the same as the proportion of voting rights held.

Place of
Name of entity incorporation
ERER LA AR L e B

Gao Bei Dian City Longchuang  the PRC
Central Heating Co., Ltd.
(“Longchuang Heating”)

BIRETE A& 42
BRAR ([EEI42])

P E

% of ownership interest

FEEERELH
As at As at
30 June 31 December
2025 2024
R-ZE-RF RZEZWE
RAB=Z+H +ZA=+—H
40% 40%

TXHNAEBEBEZ-T_RF A
=t+tHER=ZZE-WF+=—A=+—H
W%M“T LA B %1 B B8 9 AR A (2
BREEBER AASERFE - K
iﬂ%ﬁﬁﬁi%“%m%'%ﬁ%
RS BIEFT R R PIAE R -

Carrying amount

REE

As at As at

Measurement 30 June 31 December

method 2025 2024

R-ZB-H%F RZZ-WE

FELE ~A=tH +=ZA=+-AH

RMB’000 RMB’000

AR TR ARETT

(Unaudited) (Audited)

(REER) (&%)

Equity method - —
Rk
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHEHAGSMBETHEE

For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

19. OTHER FINANCIAL ASSETS MEASURED AT  19.

o =

REHMNET S M H ftb & &

AMORTISED COST 8=
As at As at
30 June 31 December
2025 2024
R=Z-HF i g i e 2
NA=+H +=ZA=+—H
RMB’000 RMB’000
AR¥T T ARET T
(Unaudited) (Audited)
(REEER) (&%)
Loans to third parties REERTE=A 24,030 24,030
Less: loss allowance S T,Eﬁé‘f% (24,030) (24,030)

HEBVBEERREERRBZIEMANIE
BERAFENERIRE RZ2T_R1F
NA=Z+THEER-ZE-_NW&E+_-_A=+—H
BRNTEDRENEEBENBEREY
A A R#24,030,000 7T °

For debt investments at amortised cost showing a significant
increase in credit risk since initial recognition, a total allowance of
lifetime expected credit losses amounting to approximately
RMB24,030,000 was recognised as at 30 June 2025 and 31
December 2024.

REHK AT BN E S B E E H B R &
BEHWT :

Movement in the loss allowance of other financial assets measured
at amortised cost is as follows:

Loans to third

parties

REERT

F=hA

RMB’000

ARBTT

As at 1 January 2024 (audited) R-Z-_mME—-—A—AB(B&EZ%) 49,385

Written-off 1 55 (16,734)

Decrease in loss allowance &5 18 B R (8,621)
As at 31 December 2024 (audited) E(‘:?: WEF—_A=T—HEER K

and 30 June 2025 (unaudited) ZEZRFANA=TH(REER) 24,030

AEERE=ZTRENERTIZBESE
REERBZ NN RLZBRBERFIR
HEHERK -

The Group’s loans to third parties mainly include various loans
provided to target companies in accordance with the payment
arrangement of potential acquisition transaction.
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19.

20.

21.

Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPHEHPHGESMESTEHME
For the six months ended 30 June 2025 i Z —E - AF A=+ HILt/~A A

OTHER FINANCIAL ASSETS MEASURED AT  19.

AMORTISED COST (Continued)

The security of loans to third parties is as follows:

Principal amount

as at 30 June 2025 Pledged assets
R=ZZB-HF
REZ+THNEEEE EEREE
RMB’000
ARBT T
2,000 Borrower’s assets
BRABE
22,030 Borrower’s assets and equity interest in

a third-party company
BRABEER-—HE=7 RAIHRE

OTHER NON-CURRENT ASSETS 20.

As at 30 June 2025 and 31 December 2024, the Group’s other
non-current assets represent recoverable value-added tax that is
expected to be utilised after one year.

INVENTORIES 21.
Finished goods SR o
Less: write-downs of inventories W FEKE

The Group did not reverse any previous write-downs of inventories
during the six months ended 30 June 2025 (six months ended 30
June 2024: Nil).

REHEMNGT SR H ftb & &

MR ==

8 [ (18)

AE=TRENERERAT

Guarantees

BHRA

By the borrower’s controlling shareholder and
an independent third party
BERAERBRRE —BBELE=7

By one of the shareholders of the borrower
and independent third parties
BERAN—ERRERBIE=H

HihIEREE=E

R-E-_RAEANA=Z+THERE-_ZT_MWFE+
ZA=t+—H AEEMNEMIERBEE
BN —FAE BT D EER -

T? =)
As at As at
30 June 31 December
2025 2024

R-ZE-HF R-ZFTZWHF
~"A=+HA +tZA=+—H

RMB’000 RMB’000
ARBT T ARBFTT
(Unaudited) (Audited)
(REER) (EEZ)

2,766 2,955
(1) M
2,765 2,954

BE-_Z-_AFNA=+HItA~EAR K
EEVERELTIRNLINTEEREER
—E-_NEXNA=+TBHIENEAR &)

BEREBRRERAT hERs 2005 D3



Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHEHAGSMBETHEE

For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

22. TRADE AND OTHER RECEIVABLES

Trade receivables (a)
Tariff adjustment receivables (b)

Less: loss allowance for trade receivables

Total trade receivables

Prepayments
Deposits and other receivables
Less: loss allowance for other receivables

Total trade and other receivables
Non-current portion

Current portion

8 5 WK E (a)
(B Bh B R (b)

B S MR E R R

g5 R A

BN RA
12 & & H Al e YRR
B E A WK IR B R

B REMERRIBLRE
FEREE D

Sf
&
ok

b 5
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As at

30 June

2025
R=ZZ-HF
~A=1+H
RMB’000
ARET R
(Unaudited)
(REEZ)

301,579
177,910

479,489
(253,771)

225,718

460
66,479
(557)

292,100
(23,570)

268,530

22. B7 Kk Hfth [EUFRIR

As at

31 December
2024
RZTZMF
+—-A=+—8
RMB’000
ARBT T
(Audited)
(fRER)

306,131
166,765

472,896
(252,466)

220,430

460
72,714
(557)

293,047
(23,570)

269,477



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEEZPHBBEES M ST EME
For the six months ended 30 June 2025 8 Z —E —AF A=+ HIE/XE@A

22. TRADE AND OTHER RECEIVABLES (Continued)

As at 30 June 2025, the collection rights of trade receivables derived
from solar power plants with carrying amount of RMB156,418,000 (31
December 2024: RMB144,274,000) were pledged as security for
the Group’s borrowings (Note 26).

Ageing analysis of trade receivables on gross basis, based on
invoice date, is as follows:

22. B7 K Hfth [EUFKIR

R-ZE-_RFE~NA=+—H k@AET
JKE R A E AR 156,418,000 7T
(ZE-_mME+-_A=+—H: AR%
144,274,000 ) B9 & 5 FE UK 3k 18 U 5K #E 1%
EHEAAEEEENERME26) -

ERNBZAHNE SR KRFRBENRER
DT

As at As at
30 June 31 December
2025 2024
R-ZZZHF MR_T_MF
RB=+tH +ZHA=+—H
RMB’000 RMB’000
AR® TR AREF T
(Unaudited) (Audited)
(REER) (BER)
Within 1 year R—FRA 58,025 58,592
1 year to 2 years —FEMF 51,678 38,367
2 years to 3 years WMEE=F 55,354 56,003
Over 3 years =FE 314,432 319,934
479,489 472,896

BEREERARAT DEHE 2025 OD



Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHEHAGSMBETHEE

For the six months ended 30 June 2025 8 Z —ZE —RAF N A=+ H IE /<@

22. TRADE AND OTHER RECEIVABLES (Continued)

(@)  Trade receivables from sales of household solar power
generation systems, rendering smart energy services and
sales of electricity are due within six months, one year and
one month from the invoice date, respectively. To measure
the expected credit losses, trade receivables have been
grouped based on shared credit risk characteristics and
ageing. The allowance for trade receivables as at 30 June
2025 and 31 December 2024 was determined as follows:

As at 30 June 2025 (unaudited)

Sales of household Past
solar power generation $HEF A Notyet due within
systems XRASG pastdue 6 months
am

HABE 6EAR

Inclividually assessed: BT 1 -
Gross carrying amount  BRE 2%

(RMB’000) (ANRETF) 165 -
Loss allowance BREEE
(RMB'000) (ANREFTT) - -

Collectively assessed: 414 7 :

Expected loss rate REEREER 0.00% 0.00%
Gross carrying amount BRI 858
(RMB’000) (ANREFTT) 4,535 1,418
Loss allowance (RMB'000) 548 & &
(AE®EF ) - -
Total loss allowance EEREEER
(RVMB'000) (ARETTT)
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& A

22. B N Hth[E U FRIE @)

(@)

Past due within
6 months and
18 months
am

68 A E

1818 A

4.28%

18,435

(790)

REABEFRAXRER  RESE
ﬁ%ﬁ&%%%ﬁ%ﬁ%%%;
Bl IEE: ?H%ﬁﬁﬂﬂ~f¢&f
BMAREE - BETE2BHEERE
Z5RBFRERBEEREERRE
BEERRTUSE R_ZE_RFN
A=+tHAERZFE-_mE+=ZA=+
— R BES9ERKFENBEEET
W

R-ZEBE-REXRA=+AH
(REEZ)

Past due within Past due

18 months and over
30 months 30 months Total
A

18HAZE BH30ME
3018 B B L #@sr

- 182,678 182,843

—  (182,678) (182,678)

8.42% 12.20%

10,958 8593 43,939
(923) (1,050 (2,763)
(185,441)



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEEZPHBBEES M ST EME
For the six months ended 30 June 2025 8 Z —E —AF A=+ HIE/XE@A

22. TRADE AND OTHER RECEIVABLES (Continued)

(@)

(Continued)

As at 31 December 2024 (audited)

Sales of household
solar power
generation systems

Individually assessed!:

Gross carrying amount
(RMB’000)

Loss allowance
(RMB’000)

Collectively assessed!:

Expected loss rate

Gross carrying amount
(RMB’000)

Loss allowance
(RMB’000)

Total loss allowance
(RMB’000)

HEFR
JeIRF B

1 5 A -

EAERE
(ARET )

ERRE
(ARETT)

A EHS

BHEEE

EEEEE
(ARETT)

ERRE
(AR®ET )

BREERS
(AR®TT)

Not yet
past due

1) A 76 HA

0.00%

Past
due within
6 months

i 5
618 A A

0.00%

16,748

22. B N Hth[E W FIE @
@ (&)

R-ZFB_MFE+-_HA=+—H
(&%)

Past due within  Past due within ~ Past due

6 months and 18 months and over
18 months 30 months 30 months Total
%1 5A 1 5A
61 A ZE 18 AZE #EI30
181E A 30fE A & A A £ #Et

= = 186,303 186,304

= —  (178,390) (178,390)

4.28% 8.42% 12.20%
5,119 10,958 7,421 40,246
(219 (923) (906) (2,048)

(180,438)

BEREERERAT DERE 2025 O/



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPHBPESHESTEHMME
For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

22. TRADE AND OTHER RECEIVABLES (continued)  22. 8 5 & H fth [& Ut X 18 (@)

@  (Continued) @ (&)
As at 30 June 2025 (unaudited) R-BE-RAEA~NA=+H
(REER)
Past due Past due

Past due between between Past due

Rendering smart RESE Not yet within 1 year 2 years over
energy services 8RR % past due 1 year and 2 years and3years  3years Total

g g g g

e 7 18 HR 15ER 1EF28 26 E3FE  3IFLLE st

Individually assessed: & FllFF 1
Gross carrying amount 85 [ 42 38

(RMB’000) (AR®FT) 46 - - 3,900 32,701 36,647
Loss allowance BEEE
(RMB’000) (ARETFTT) - - - (3,900) (32,701)  (36,601)

Collectively assessed:  # & FF 1 -

Expected loss rate BHEBEE 0.00% 4.28% 8.42% 12.20%  15.53%
Gross carrying amount 8R4 38

(RMB’000) (ARETFTT) 6,358 126 114 - - 6,598
Loss allowance BEEE

(RMB’000) (AR®EFT) - (5) (10) = = (15)

Total loss allowance BB B %
(RMB’000) (AREEFT) (36,616)
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEEZPHBBEES M ST EME
For the six months ended 30 June 2025 8 Z —E —AF A=+ HIE/XE@A

22. TRADE AND OTHER RECEIVABLES (continued)  22. 8 5 N H fth [& UX FR I8 (@)

(@  (Continued) @ (&)
As at 31 December 2024 (audited) RZEZWME+=ZR=+—H
(&%)
Past due Past due
Past due between between  Past due
Rendering smart RESE Not yet within 1 year 2 years over
energy services 88 R AR 75 past due 1 year and 2 years and 3 years 3 years Total
& H pen= i pen=i pen =i

i) 7 360 1ER 1EZ24 2EE3FE  IENLE HEEr

Individually assessed: & Bl FF 12
Gross carrying amount 85 [ 42 38

(RMB’000) (AR®FT) 12 - — 3,900 32,701 36,613
Loss allowance BEEE
(RMB’000) (AREFTT) - - - (3,900)  (32,701)  (36,601)

Collectively assessed:  # & FF 1 -

Expected loss rate TBHiE 1A X 0.00% 4.28% 8.42% 12.20%  15.53%
Gross carrying amount 8R4 38

(RMB’000) (AR®FT) 10,781 131 114 = = 11,026
Loss allowance BREAE

(RMB’000) (AR®FT) = (6) (10) - - (16)

Total loss allowance BB B %8
(RMB’000) (AREFT) (36,617)

SERERRERAT hEERs 2005 DY



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPHBPESHESTEHMME
For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

22. TRADE AND OTHER RECEIVABLES (continued)  22. 8 5 & H fth [& Ut X 18 (@)

(@  (Continued) @ (&)
As at 30 June 2025 (unaudited) R-E-_RFEXRA=+AH
(REEZ)

Pastdue Pastdue Pastdue
between between between

Sales of electricity Past due 11 months 23 months 35 months Past due
(non-government HEE D Not yet within and and and over
entities) (FBFEE) pastdue 11 months 23 months 35 months 47 months 47 months Total

g g g peIg
By 1M@EAZE 28@MAZE 3BMAEZE 47A
MAEH 1MEAAR  23(EA 3518 A 4718 B BLE Fo

Indlividually assessed: & Bl ¥ {2
Gross carrying amount B m 4 %8

(RMB’000) (ANRETFIT) - - = = 14 9,573 9,587
Loss allowance BEEE
(RMB'000) (AR®FT) - - - - (14) (9,573)  (9,587)

Collectively assessed: #HA I -

Expected lossrate  FEHIE 1B % 0.00% 0.00% 4.28% 8.42%  12.20%  15.53%
Gross carrying amount X T 42 58

(RMB’000) (ANRETFT) 6,236 5,519 5,211 4,207 204 588 21,965
Loss allowance BIERE

(RMB’000) (AR®FT) - - (223) (354) (25) (91) (693)

Total loss allowance 518 B 5 4258
(RMB’000) (AR®FT) (10,280)
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22. TRADE AND OTHER RECEIVABLES (Continued)

(@)

Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEEZPHBBEES M ST EME
For the six months ended 30 June 2025 8 Z —E —AF A=+ HIE/XE@A

(Continued)

As at 31 December 2024 (audited)

Sales of electricity
(non-government HEEN
entities) (EBFER)

Individually assessed: 1 FIl5F1Z -
Gross carrying amount Bk m 48 %8

(RMB’000) (ARETFTT)
‘Loss allowance BB B
(RMB'000) (AR®FT)

Collectively assessed: #1 4 5F 1% -
Expected lossrate  TEHIEIE X
Gross carrying amount Bk T 4258

(RMB’000) (AR®FT)
Loss allowance B E
(RMB’000) (ANRETIT)

Total loss allowance  J&5 18 B¢ {5 12 %8
(RMB’000) (AR®F L)

Not yet

Past due
within

past due 11 months

0.00%

2,444

1MEAR

0.00%

6,004

22.

Past due
between
11 months
and

23 months
1M{EAZE
2318 A

4.28%

5,211

(223)

5 Kk H fth (& W FR 18 @)
@ (&)

R-ZF-_WME+=-_A=+—~H

(&%)
Pastdue  Past due
between  between
23 months 35 months  Past due
and and over
35 months 47 months 47 months Total
pengi i H pan =i
2BEAZE 3BEAZE  471EA
3BEA  47EA Ak Faey
649 857 11,778 13,284
(649) (857) (11,778)  (13,284)
8.42% 12.20% 15.53%
4,207 204 588 18,658
(354) (25) 91) (693)
(13,977)

BERENRERAT hERs 2025 O]



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPUPHBPESHESTEHMME
For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

22. TRADE AND OTHER RECEIVABLES (continued)  22. 8 5 & H fth [& Ut X 18 (@)

(@)  (Continued) @ (&)

As at 30 June 2025 (unaudited) R-E-_RFEXRA=+AH

Sales of electricity $HE&E f

(tariff adjustment EEWE

receivables) W FE)

Indlividually assessed: & Bl ¥ {2

Gross carrying amount B m 4 %8
(RMB’000) (ARETFTT)

Loss allowance EBREEE
(RMB'000) (ANR®FT)

Collectively assessed: #1 4 5F 1% -
Expected lossrate  TEHIEIE X
Gross carrying amount R T 42 58

(RMB'000) (AR®FT)
Loss allowance BEEE

(RMB’000) (ARETTT)
Total loss allowance 518 B 5 4258

(RMB'000) (AR®FT)

(REEZ)
Pastdue Pastdue Pastdue
between between between

Past due 11 months 23 months 35 months

Past due
over

am
4718 R
%t

10,664

(10,664)

1.01%

37,485

Not yet within and and and
past due 11 months 23 months 35 months 47 months 47 months
gt B g
B 11EAZ 28AZE 3BBEAZE
MABE 11EAR 23R 3B@A  47@EA
- - 1,324 4,361 4,353
- - (1,324) (4,361) (4,353)
0% 0% 0.17% 0.39% 0.67%
21,454 12,293 26,582 31,815 27,579
- - (44) (125) (185)
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(378)

Total

Agt

20,702

(20,702)

157,208

(732)

(21,434)



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEEZPHBBEES M ST EME
For the six months ended 30 June 2025 8 Z —E —AF A=+ HIE/XE@A

22. TRADE AND OTHER RECEIVABLES (Continued)  22.

(@)

(Continued)

As at 31 December 2024 (audited)

Sales of electricity HEEN
(tariff adjustment (BEME
receivables) U FIA)

Individually assessed: 1 FIl5F1Z -
Gross carrying amount Bk m 48 %8

(RMB’000) (ARETFTT)
Loss allowance BB B
(RMB'000) (AR®FT)

Collectively assessed: #1 4 5F 1% -
Expected lossrate  TEHIEIE X
Gross carrying amount Bk T 4258

(RMB’000) (AR®FT)
Loss allowance B E
(RMB’000) (ANRETIT)

Total loss allowance  J&5 18 B¢ {5 12 %8
(RMB’000) (AR®F L)

5 Kk H fth (& W FR 18 @)
@ (&)

R-ZF-_WME+=-_A=+—~H

(& &%)
Pastdue  Pastdue  Pastdue
between  between  between
Past due 11 months 23 months 35 months  Past due
Not yet within and and and over
past due 11 months 23 months 35 months 47 months 47 months Total
B H # # 5 8 H
wE 1MEAZE 23fAZE 3BEAZE 47@AR
mABE 11EARN 23R 35@A 47fA PAE @t

0%

14,877

= 1,324

= (1,324)

0% 0.17%

7,725 26,582

- (44)

4,361 4,353 10,664 20,702

(4,361) (4,353)  (10,664)  (20,702)

0.39% 0.67% 1.01%
31,815 27,579 37,485 146,063

(125) (185) (378) (732)

(21,434)

SERERRERAT hEERs 2005 O3



Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHEHAGSMBETHEE

For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

22. TRADE AND OTHER RECEIVABLES (Continued)  22.

(b)  As at 30 June 2025, RMB144,163,000 (31 December 2024:
RMB144,163,000) of trade receivables aged over one year
represent tariff-adjustment receivables, derived from the
subsidies in respect of sales of electricity. Applying the
expected credit risk model result in loss allowance amounted
to RMB732,000 recognised for tariff adjustment receivables
as at 30 June 2025 (31 December 2024: RMB732,000).

() Movement in the loss allowance of trade and other receivables

is as follows:
Opening balance ¥ 45 o4
Increase in loss allowance &5 1B B 1 N

— Trade receivables — B EIKGKRIA
Written off b

— Trade receivables — B 5 EIRGRIE
Closing balance HR 4 87
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5 N H fth [E X FR I8 (@)

(o)

R-ZZE_RAFNA=1TH KK —F
LWEMEBEZRERAREARE
144,163,000 (ZZE -_MWMFE+ - A =
+—HB: AR#%144,163,0007T) & &
BRHEEWRIE EERIBERABHEE
B - ERBEHEERRERS
B EERMMERRER-_S A
FRAZTHEERABEREARE
732,000 (ZEZME+ A =+—
H: AR¥732,0007T) °

B REMERRBEEREGNE
BT

Six months
ended Year ended
30 June 31 December
2025 2024
BZE HZE
—E_-RE —E-OF
AA=+H +=ZHA=+—H
WEX@EA IEFE
RMB’000 RMB’000
AR® TR ARET T
(Unaudited) (Audited)
(REER) (&%)
253,023 225,749
6,827 27,274
(5,522) —
254,328 253,023



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPHEHPHGESMESTEHME
For the six months ended 30 June 2025 i Z —E - AF A=+ HILt/~A A

23. RESTRICTED CASH 23. ZPRHIIRE

As at 30 June 2025, the Group’s restricted cash amounted to R-ZZE-_RAFAA=1TH AEEFET
RMB13,084,000 (31 December 2024: RMB1,885,000), mainly used R HIIR & A R#13,084,000c (ZE =M F
to finance the development of designated public infrastructure +=—A=+—H: AR%1,8850007T) " &=
construction business. EEANBNEREE A ABRERESME

24. CASH AND CASH EQUIVALENTS 24, IRENRIVESEY
As at As at
30 June 31 December
2025 2024

R-ZZE-HF RZZTZWHF
ANA=+H +ZA=+—H

RMB’000 RMB’000
AR¥T T ARBT T
(Unaudited) (Audited)
(REER) (&%)
Cash at bank RITFRK 44,283 41,649
25. SHARE CAPITAL 25. AR 7N
Ordinary shares, issued and fully paid: THik 28THEEHE

Six months ended 30 June 2025 (Unaudited)
BE-Z-AFXA=ZTHLEXREA (RKER)

No. of RMB
shares Amount equivalent
B#HEE ] ZEARY
(thousands) HK$’000 RMB’000
(FB) FET AR¥T T
As at 1 January 2024 (audited), R-ZFT-—MmF—HF—H
31 December 2024 (audited), (EEZ%) —T_WF
1 January 2025 (audited) and +ZA=+—H (KR
30 June 2025 (unaudited) ) - —B-_RFE—A
—BERRE_ZF
ZHEANA=THCK
LEZ) 1,484,604 14,846 12,255

SERERRERAT hEERs 2005 0D



Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHEHAGSMBETHEE

For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

25. SHARE CAPITAL (Continued)

During 19 January 2017 to 14 September 2018, the Company
granted a total of 125,565,691 share options (the “Options”) under
its share option scheme adopted on 22 November 2011 and
refreshed on 12 June 2018. The Options entitled eligible participants
to subscribe for up to a total of 125,565,691 new shares with par
value of HK$0.01 each in the share capital of the Company. As at
30 June 2025, there were 718,800 outstanding share options. For
the six months ended 30 June 2025, no expense arising from share-
based payment transactions was recognised as part of employee
benefit expense (2024: Nil).

26. BORROWINGS

Secured bank borrowings BERRITEER
Pledged and guaranteed borrowings (a) EEHRREREE@
Current EI

Pledged and guaranteed borrowings EERREREER
Non-current FERNE]

Pledged and guaranteed borrowings EEREEREER
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25. AR 7N (@)

R-ZE—+tFE—A+ABE-_Z—N\FAN
A+mA AARRBREER=-Z——F+
— A+t _BHEHNIRN T —NFAT+
Z—HEFHNBREFEIRDE AR
125,565,691 17 & ik #E ([ FE AR #E 1) - BE AR 7
BTFEER2HEEENRBARRARAF
&% & ££125,565,601 % & % B 1E0.01/%8 7T
WP - R-CEBE-_HEENA=+8"
718,800 EERERM AITFE -HE-T A
FRNAZ+THIEANMBA  WEURMG I
WRFPELERAIEERBEERMNAIN
—HD(ZZE_MF: &)

H 1
88

As at As at
30 June 31 December
2025 2024

R-ZE_RE RZZTZHF
~"A=+A +t=ZA=+—H

RMB’000 RMB’000
ARBT T ARBFTT
(Unaudited) (Audited)
(REER) (RER)

119,450 133,600

41,600 43,000
77,850 90,600



Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEERPHEHPHGESMESTEHME
For the six months ended 30 June 2025 i Z —E - AF A=+ HILt/~A A

26. BORROWINGS (Continued)

Movement in borrowings is as follows:

26. B8 @

EREHDT -

Six months ended 30 June
BZAA=1+HIEAEA

2025 2024

—ERHE —E N4

RMB’000 RMB’000

AR®T T ARBET T

(Unaudited) (Unaudited)

(REEZX) (REEEZ)

As at 1 January n—H—H 133,600 160,500
Repayments EENT (14,150) (13,450)
As at 30 June RANA=+H 119,450 147,050

(@ As at 30 June 2025, the Group’s borrowings amounting to
RMB119,450,000 (31 December 2024: RMB133,600,000),
with interest rates ranging from 5.04% to 5.28% per annum (31
December 2024: 5.04% to 5.28% per annum), were jointly
guaranteed by the Controlling Shareholder, his spouse and a
company controlled by the Controlling Shareholder. Property,
plant and equipment of solar power plants of the Group with
carrying amount of RMB198,210,000 (31 December 2024:
RMB209,228,000) and the collection rights of trade
receivables derived from the solar power plants were pledged
as security for these borrowings (Note 12 and Note 22).

@ MRZE_RFANA=Z+H XEBE
B A R #119,450,0007C (= & — PY 4F
+=A=+—8: AR% 133,600,000
TO) 1R F FI RN F5.04%E5.28% (=
TWNFEFZA=+—HB: FH =X
5.04%%528%) 5t B - ZFEEHIE
% % R~ ECED B LA R 2R AR IR R4 I A
—MERAIHFERHER - FEEAA
R 198,210,000 (ZE - F + =
A=+—8: ARK®¥209,228,0007T)
MAEBAAREWHNYE  BE K&K
EEXREWAE S ME W KIE KR
EEERIEAZSEHEENER(MNZE
12 R FFsE22) o
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AEERPHEHAGSMBETHEE

For the six months ended 30 June 2025 & &2 —ZE - A F N A=+ H 1L/

26. BORROWINGS (Continued)

()

Under the terms of the bank borrowings, which has a total carrying
amount of RMB119,450,000 (31 December 2024:
RMB133,600,000), the Group is required to comply with the
following financial covenants at the end of April, July and
quarterly of each year:

(1)  the debt-to-asset ratio must not higher than 80%;

(2)  the debt coverage ratio must not less than 110%; and

(8)  to provide additional guarantee with in the time limit if
the guarantor’s capacity declines or the value of the
collateral decreases.

The Group has complied with these covenants throughout the
reporting period. There are no indications that the Group
would have difficulties complying with the covenants when
they will be next tested at the above-mentioned timing of
testing except for the event mentioned in Note 26(c).

As at 30 June 2025, a bank borrowing with carrying amount
at RMB16,300,000 is repayable on 13 February 2030 (31
December 2024: RMB17,900,000) was being pledged as
security by property, plant and equipment of solar power
plants of the Group with carrying amount of RMB29,000,000 (31
December 2024: RMB30,025,000).

The contract includes a covenant that requires the Group to
provide additional guarantee within the time Ilimit if the
guarantor’s guarantee capacity declines or the value of the
collateral decreases. The loan will be repayable on demand if
the covenant is not met.

Due to significant uncertainties regarding government
subsidies and future cash flows from the solar power plant,
the value of collateral have declined to RMB nil at 30 June
2025 and 31 December 2024 (Note 12(b)) which does not
meet the covenant requirement at any time throughout the
loan term.

As at 30 June 2025, the bank has no response on whether a
waiver or a period of grace is granted and the loan has
become repayable on demand and the carrying amount of
RMB16,300,000 (2024: RMB17,900,000) is classified as
current liabilities.
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26.

& A

12 e
B8 @)

()

BIRRITE B KR RITEREEDL
BB AR#119,450,0007T (Z B M4
+=—A=+—H: AR#¥133600,000
TR AEEARSFENA AR
FERETAT MR

(1) BELETBERE0%:

i

B R RABERB110%:

T

i

@

§

X

@ ERAWNERESTREHE
HomEERLY MEAERANR
RHERBEIMELR

AEBEEERERSHE -—BETUH
LA o BRI EE26() BT E SN - I
EPRBTIASERIR LAROT
RABEBEETRZOTEEER
7 2 o

R-ZE-_REA=1+8 KEEA
A R #29,000,00070 (= Z — /0 & +
—A=+—8: AR¥30,0250007T)
MAEBAREHNYE  BERE
BEEEHREAEREEARARE
16,300,000t BZBAR —_E=ZZTF —f
+=RE8(—E-_ME+=-_A=+
—H: AR #17,900,0007T ) K iR 17
BEEMER-

ZEHBRE AL WMERANE
ReEHNTRIERREERD A%
BRER AR HBEIMER - KR8
BT8R RIRREBREEER -

HRBAHEEEREHA KRR
CREFEERNTHETEMN  HIFRE
BEER-_TE_RAFA~AA=ZTHAEKZ
T-NE+-_A=Z+—HHRZAR
BT (MsE120b) EREEZHA
EABEITFERBER -

R-ZE-_RAFANA=1+AH RTIE
ClEXREEH THREXNERE  BX
EEKAREREE RABARE
16,300,000 (Z T F : ARK
17,900,0000) EDEARB A E -
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28.

Notes to the Unaudited Interim Condensed Consolidated Financial Information

FEEZPHBBEES M ST EME
For the six months ended 30 June 2025 8 Z —E —AF A=+ HIE/XE@A

TRADE AND OTHER PAYABLES

27. B N HEHMh[ET FRIB

As at As at
30 June 31 December
2025 2024

R=-ZZ-HF RZE-HF
NA=+H +=ZA=+—H

RMB’000 RMB’000

ARMT T ARET T

(Unaudited) (Audited)

(REER) (&%)
Trade payables B 5 T RIR 24,483 16,086
Accruals and other payables FEETE R R E A FE 3B 50,945 41,984
75,428 58,070

Ageing analysis of trade payables, based on invoice date, is as
follows:

Within 1 year —FHUR
Over 1 year —FLAE
DIVIDENDS

During the six months ended 30 June 2025, the Company did not
declare any dividends to the shareholders of the Company (2024:
nil).

ENBERAHNEZENKENRE DN

M
As at As at
30 June 31 December
2025 2024
R=-ZB-HF RZTEZWF
AA=+H +ZA=+—8H
RMB’000 RMB’000
ARET R ARETF T
(Unaudited) (Audited)
(REER) (&%)

10,663 241

13,820 15,845

24,483 16,086

28. ix 2

BE-_Z-_RAFNA=1+HIE~EAR &K
AEIVERAARAQRRBRREERETMABE(Z
TOF |
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Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHEHAGSMBETHEE

For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

29. RELATED PARTY TRANSACTIONS

(@) Transactions with related parties

20. /X%
(@) HERBIHNXS

Six months ended 30 June
BZEXA=t+HLX<MEA

2025
—E-RE
RMB’000
AR¥T T
(Unaudited)
(REER)
Funds received from companies controlled MBS X HNIERBRRE
by the Controlling Shareholder arising from FIHREIMEES
trade transaction 1,172
Funds repaid to companies controlled MEHSIRXHEEES TR
by the Controlling Shareholder arising from FRAEHIEHI A A )
trade transaction =
Sales of goods or rendering services to: HE S M IRHRE
Companies controlled by the Controlling 2 AR AR BSR4 1 B9 A 7
Shareholder 3,948
Purchase of goods or receiving services from: BEEMAEIRE
Companies controlled by an executive Director KRAF— % HITESE
of the Company #il B A -
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2024

—E U4
RMB’000
ARETTT
(Unaudited)
(REHER)

1,628

(156)

3,836

156
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FEEZPHBBEES M ST EME
For the six months ended 30 June 2025 8 Z —E —AF A=+ HIE/XE@A

29. RELATED PARTY TRANSACTIONS (Continued) 29. Bt AX % um

(@) Transactions with related parties (Continued) () EHEBINXS @
As at 30 June 2025, the Group’s borrowings amounting to RZZTEZRAFANA=1+H ~EEE
RMB119,450,000 (31 December 2024: RMB133,600,000) B AR#119,450,0007C (=& — I 4F
were jointly guaranteed by the Controling Shareholder, his + = A=+ —B8: AR &
spouse and a company controlled by the Controlling 133,600,0007T) A ZE AR IR R~ E AL (B
Shareholder (Note 26). AR —HBERKREES R G H®

B R (I 5E26) -

(b) Key management personnel compensation b) TEEEEAEFMH
Remuneration for key management personnel of the Group, AEBFZEEREAENTN(BE
including amounts paid to the Directors, is as follows: XN FESHRB)DT :

Six months ended 30 June
BZEAA=1+HILAMEA

2025 2024
—E-RE —ZE P F
RMB’000 RMB’000
AR¥ET T ARETT
(Unaudited) (Unaudited)

(REER) (REER)

Fees e 345 340
Wages, salaries and allowances TE&- e k=R 3,132 2,193

Post-employment benefit and other welfare RORTE T I H 18 A1 7 2
expenses 242 241
3,719 2,774

BEREERERAT DERE 2025 (]



Notes to the Unaudited Interim Condensed Consolidated Financial Information

AEERPHEHAGSMBETHEE

For the six months ended 30 June 2025 & 2 —E A F XA =+ H L@ A

29. RELATED PARTY TRANSACTIONS (Continued)

(c) Outstanding balances with related parties

29. Rt A XX % |

) HREBLHARBELER

As at As at
30 June 31 December
2025 2024

R-ZE-RHF RZZTZWHF
ANA=+H +ZA=+—H

RMB’000 RMB’000

AR® T ARBTT
(Unaudited) (Audited)
(REER) (fEEZ)

Amounts due from: EWRERE :

Companies controlled by the Controlling HEIRHBIERRRIZES

Shareholder arising from trade transaction 7 A A 17,156 14,381
Note: Bt 5

(i) Other amounts due from related parties were interest-free,
unsecured and with no fixed terms of repayments.

30. SUBSEQUENT EVENT

On 4 August 2025, the Group with an independent third party (the
“Purchaser”) entered into the sale and purchase agreement (the
“Agreement”) date 4 August 2025 in related to the transformer
station and right-of-use assets in Hoboksar Mongol Autonomous
Country Hefeng Industrial Park (“Hefeng Industrial Park”) with total
consideration approximately RMB7,000,000.
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() FEURIRE SR KRR AR S BE
R 8 TR 4 B E (6K e

30. HESH

R-ZZE-_RAFNANE AEEE— LB
VE=ZFTEARDIYBHA=-_ZT_AF
NANBMEEH=(ZBE]) REE
BAURANA R ERSHBARNETER
BE(FETERE)NEEURFERESE
E BREHAR7,000,000 T e
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