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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

Diversification of Investment Locations and Portfolios

Beijing Energy International Holding Co., Ltd. (the “Company”)
and its subsidiaries (collectively, the “Group”), striving to be the
most respected international clean energy ecosystem investor and
operator, is principally engaged in the development, investment,
operation and management of power plants and other clean energy
projects.

Power Plant Projects

The Group has accelerated the pace of scale expansion
development of clean energy by actively expanding the
management scale of the solar power, wind power, hydro power
and energy storage businesses through self-development and
mergers and acquisitions, as well as continuously improving the
management of its clean energy power business. As at 30 June
2025, the Group had 187 (31 December 2024: 166) solar power
plants, 39 (31 December 2024: 38) wind power plants, 26 (31
December 2024: 26) hydro power plants and 3 (31 December
2024: 3) energy storage power stations with aggregate grid-
connected installed capacity of approximately 13,692 megawatts
(“MW”) (31 December 2024: approximately 12,639MW). As at 30
June 2025, except for 1 solar power plant and 2 wind power plants
located in Australia and 1 wind power plant located in Vietnam
respectively, the rest of the power plants of the Group were in
the People’s Republic of China (the “PRC”). The Group has well-
diversified its power plants in 28 (31 December 2024: 28) different
provinces in the PRC during the six months ended 30 June 2025
(the “Period”). In addition, as at 30 June 2025, the Group held
3 (31 December 2024: 3) solar power plants, 3 (31 December
2024: 3) wind power plants and 2 (31 December 2024: 2) hydro
power plants through its associates with a total grid-connected
installed capacity of approximately 862MW (31 December 2024:
approximately 862MW).

The Group strategically develops, constructs and acquires power
plants to achieve predetermined minimal rate of return and selects
its power plants based on a combination of factors, including solar
irradiation, wind velocity of the site, water resources conditions,
applicable feed-in tariffs (“FITs”), conditions for local grid
connection, electricity transmission infrastructure and demand for
electricity, and so on.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE A

Other Clean Energy Projects

The Group owned development rights in hydro power with an
expected capacity of approximately 5 gigawatts (“GW”). The
Company indirectly holds 75% of the equity interest in the project
companies while the remaining 25% is indirectly held by the
People’s Government of Xizang Autonomous Region. The Group is
waiting for various preliminary approvals for the relevant projects
before the construction of any hydro power plants.

In the short run, the Group will continue to focus on the
development of solar power, wind power, hydro power and energy
storage businesses, and continuously improve its asset structure
while diversifying its clean energy portfolios in order to supplement
the multi-type energy supply in the long run.

Electricity Generation

During the Period, the total electricity volume generated by
the power plants held by the subsidiaries of the Company has
significantly increased from approximately 7,590,356 megawatt-
hours (“MWh”) for the six months ended 30 June 2024 to
approximately 11,514,751MWh, or by approximately 51.7%. All
these power plants are grid-connected and generating electricity
steadily.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Table 1: Summary of Power Plants x1:  BEYHE
Six months ended 30 June
HERA=THLKER
2025 2024
3 Z2IRE
Approximate Approximate
grid- Weighted grid- Weighted
Number  connected  Electricity average Number  connected  Electricity average
ofpower installed  generation utilisation of power installed  generation utilisation
plants capacity volume hours plants capacity volume hours
BRI Boe T BRI B0 nETs
HE RiHA= ¥g82  HRNE HE EhkAs 228 FANE
(Mw) (MWh) (Hours) (MW) (MWh) (Hours)
(kR)  (RER) (1) (kR)  (KRE) (1NE5)
Subsidiaries HEAF
Solar power plants KBRS 187 7,958 4,863,871 616 153 6,391 4,220,057 669
Wind power plants ke 39 4,432 577,066 1179 34 2602 1,874,559 1,045
Hydro power plants KHEEI 26 952 1,348,606 1,416 26 952 1,495,740 1,570
Energy storage power stations (Note) ~ (A5EE U5 (M) 3 350 125,208 358 1 100 - NATER
255 13,692 11,514,751 214 10,045 7,590,356
Associates BEAT
Solar power plants NG 3 34 23,197 975 2 24 16,258 683
Wind power plants ENEEN 3 476 598,821 1,265 1 200 154,933 175
Hydro power plants KNEE 352 466,692 1,328 2 352 480,640 1,367
8 862 1,088,710 5 576 651,831
Total s 263 14,554 12,603,461 219 10,621 8,242,187
Note: As the energy storage power stations officially commenced production and MizE . HERREEEBUR _Z_NETHEEARALEE

operation in the second half of 2024, no data was available for the six

months ended 30 June 2024.

The details of the electricity volume generated from each location
for the Period are set out below. For accounting purpose,
the volume of electricity generated by the newly acquired or
constructed power plants during the Period was only recorded

starting from their respective completion dates of acquisition or

construction, as the case may be.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Table 2: Information of Power Plants by Locations

&2 BIEZFIRZEBIEH

As at 30 June 2025 Six months ended 30 June 2025
RZEZRE~B=HA BEZECIERA=TALAEA
Number ~ Approximate
Number Number Number of energy grid- Average
of solar of wind of hydro storage  comnected  Electricity tariff
power power power power installed  generation  Electricity per kWh
plants plants plants stations capacity volume revenue  (net of VAT)
NG B/ L9 f BAME §TEN
R BE R Bl & THER
Locations fig #8 48 i HE -] BEE  HEMA (FiHLER)
(MW) (MWh) - (RMB'million) (RMB)
OkE)  (KRE) (AEKEER) (AR%R)
I Power plants held by the I ZAFNBATEEN
subsidiaries of the Company BEik
Inner Mongolia, China AR pl 6 - - 3235 3535039 1,031 0.29
Yunnan, China HEEE 26 - 26 - 1946 2,071,431 520 0.25
Hebe, China HE 2 - = = 1555 956,798 323 0.34
Shanxi, China HELRE 5 9 - - 860 924,400 385 0.42
Shandong, China WE 14 - - 1 702 365,505 139 038
Xinjiang, China 7 4 - - 519 457,924 182 0.40
Guangdong, China 10 - - - 497 260,098 132 051
Heilongjiang, China 1 9 - - 448 451,337 13 0.25
Anhui, China 5 - - - 370 209,948 125 0.59
Jiangsu, China 1 2 - - 300 333475 137 041
Shaanxi, China 1 - - - 300 156,289 113 0.12
Qinghai, China 4 1 - - 240 142,899 107 0.75
Ningyia, China 2 - - - 20 169,841 17 0.69
Liaoning, China i 2 - - - 200 166,593 53 032
Gansu, China hEHE 2 - - - 200 133,115 47 0.35
Xizang, China hERE 7 1 - - 185 102,978 64 0.62
Guangxi, China hEER 2 - - 1 179 67,370 54 0.80
Jiangyi, China HEIA 3 - - - 166 84,936 3 037
Chongging, China HEEE 1 - - - 150 50,238 17 0.34
Hunan, China ey e 4 - = = 132 55,477 8 0.8
Jiin, China R 1 1 - - 115 19597 10 051
Zhejiang, China WEAT 6 - = 1 135 73,697 45 0.61
Hainan, China HEER 1 - - - 100 59,144 21 0.36
Hubei, China mEH 2 - - - 103 59,454 40 067
Henan, China HER 4 3 - - 7 89,592 25 0.28
Beijing, China HELE 2 - - - 62 25,983 16 0.60
Sichuan, China HEm) | 2 - - - 50 38,738 25 0.64
Shanghai, China HE L 2 - - = 8 4815 3 0.60
Australia B 1 2 = = 592 412,005 146 0.35
Vigtnam #m - 1 - - 46 36,035 2 0.62
Subtotal Nt 187 39 2 3 13692 11,514,751 4,086 0.35
Il Power plants held by the Il ZAFBEARGEN
associates of the Company BE
Yunnan, China HEER - - 2 - 352 466,692 110 0.24
Shanxi, China mE A - 1 - - 200 233473 94 040
Jiangsu, China NS 2 - - - 2% 14,85 2 2.3
Australia ] 1 2 - - 286 373,689 172 0.46
Subtotal st 3 3 2 - 862 1,088,710 408 037
Total o 190 42 28 3 14544 12,603,461 4,494 0.36
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MANAGEMENT DISCUSSION AND ANALYSIS

Financing

The power generation business is capital intensive in nature. The
Group has been exploring various financing channels to enhance
its financing capability and reduce its finance costs. During
the Period, the weighted average annual interest rate for bank
and other borrowings was approximately 3.17% (31 December
2024: approximately 3.73%). The significant decrease in the
weighted average annual interest rate was primarily driven by the
Group’s refinancing of high-interest loans with low-interest RMB-
denominated borrowings, as well as the utilisation of declining
benchmark rates, for example LPR and SOFR, for both RMB and
USD borrowings to lower financing costs. Despite the expansion of
financing scale, new borrowings continued to secure low-interest
rates, collectively contributing to the reduction in the weighted
average annual interest rate.

Subsequent to the registration of the Perpetual Medium-Term
Notes (“Perpetual MTNs”) in aggregate amount of not more than
RMB5,000 million with the National Association of Financial
Market Institutional Investors (“NAFMII”) in the PRC in July 2024,
the Company completed the issuances of two tranches of the
Perpetual MTNs with issuance sizes of RMB90O0O million and
RMB600 million at fixed distribution rates of 2.47% per annum
and 2.38% per annum in February and May 2025, respectively.
After deducting the issue expenses, all the net proceeds from
the Perpetual MTNs have been fully utilised for the repayment of
borrowings in the PRC during the Period according to the intention
as prescribed in registrations. The issuances of the Perpetual
MTNSs could further diversify the funding channels of the Company
for facilitating the future business expansion of the Group.

In December 2024, BEI Energy Development (Beijing) Co., Ltd.*
(RAEEBRAEREE (6 R) BRAE)) (“BEIED”, a subsidiary of
the Company) and China Life Investment Management Company
Limited* (Bl =& B R & E B IE A E/A 7 ) entered into an
investment contract (the “China Life Contract”), according to which
the insurance funds under the Investment Contract enable the
Group to diversify its financing channels and enhance its cash flow
and adequacy. BEIED received an amount of RMB1,500 million at a
fixed distribution rate of 3.285% per annum in the form of private-
offered perpetual medium-term notes (the “Private Perpetual
MTNs”) during the year ended 31 December 2024 through the
China Life Contract. During the Period, approximately RMB1,184
million of the received proceeds have been further applied
according to the intentions prescribed in the China Life Contract
for the replenishment of the working capital and the repayment of
borrowings in the PRC. The remaining balance of approximately
RMB186 million is expected to be fully utilised by or before 31
December 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE A

In January 2025, BEIED entered into an investment contract (the
“Allianz Contract”) with Allianz Asset Management Co., Ltd.* (&
BREEESEBR AT (“Allianz Asset”), according to which
the insurance funds under the Allianz Contract enable the Group
to raise fund of not more than RMB1,500 million. BEIED has
received an aggregate amount of RMB1,050 million at a fixed
distribution rate of 3.30% per annum in the form of Private
Perpetual MTNs during the Period. During the Period, approximately
RMB442 million out of the received proceeds have been applied
according to the intentions prescribed in the Allianz Contract for
the replenishment of the working capital and the repayment of
borrowings in the PRC. The remaining balance of approximately
RMB608 million is expected to be fully utilised in 2026 or before.

FINANCIAL REVIEW

During the Period, the Group recorded a slight increase in net profit
from approximately RMB292 million for the six months ended 30
June 2024 to approximately RMB293 million for the Period.

Revenue and EBITDA

During the Period, the revenue and EBITDA were approximately
RMB4,086 million and RMB3,276 million, respectively (30 June
2024: approximately RMB3,272 million and RMB2,686 million,
respectively). The increase in revenue and EBITDA of the Group
was attributable to: (i) the expansion in grid-connected installed
capacity from approximately 10,045MW as at 30 June 2024 to
approximately 13,692MW as at 30 June 2025 or around 36.3%
increase by way of self-development of power plants; and (ii)
effective operation and management of power plants.

The average tariff per kilowatt-hour (“kWh”) (net of VAT) for the
Period was approximately RMBO0.35 (30 June 2024: approximately
RMBO0.43). The decrease in the average tariff per kWh (net of VAT)
of the Company was mainly attributable to the continuous increase
in the grid-connected installed capacity of the grid-parity solar
power and wind power generation projects of the Group, and the
proportion of the electricity generation volume of these projects in
the total electricity generation volume has increased substantially.
Since the electricity price of the grid-parity solar power and wind
power generation projects do not include subsidies, a downward
trend in the overall average tariff per kWh (net of VAT) is resulted.
Table 2 above summarises the details of the breakdown of revenue
generated by locations.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance Costs

The total finance costs slightly decreased from approximately
RMB1,105 million for the six months ended 30 June 2024 to
approximately RMB1,099 million during the Period. It was mainly
attributable to the gradual refinancing of a portion of the high-
interest loans with low-interest RMB loans. The Group would
continue to take various financing or refinancing activities to
control certain finance costs.

Income Tax Expense

During the Period, the Group’s operations in the PRC are subject
to the corporate income tax of the PRC (the “PRC Corporate
Income Tax”). The statutory PRC Corporate Income Tax rate is
25%. Certain subsidiaries of renewable energy projects are entitled
to preferential tax concession. Income tax on profits assessable
outside the PRC has been provided at rates prevailing in the
respective jurisdictions (30 June 2024: Same).

Trade, Bills and Tariff Adjustment Receivables

The trade and bills receivables are usually settled within one to
six months. For the tariff adjustment receivables representing
government subsidies on renewable energy will be settled in
accordance with prevailing government policies and prevalent
payment pattern of the Ministry of Finance of the PRC.

Table 3: Breakdown of Trade, Bills, Tariff Adjustment Receivables

—ECRFRA=TH

Approximate

BEE A
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@) e

FEWERIE - RIBR EEMREWIRE
BUSRERZEEREN —EEBREN -
BEMLEWERE (BIEBRBEERZBUFA
AL 1 #2082 A BUT R K P B B BUER B9 =
BRRNES o

+*3 . EWIRTE « Z15 R BB EKIRIEEGH
30 June 2025 31 December 2024
“EImFE+ZA=+—H

Approximate

grid- grid-

connected connected

installed installed

capacity capacity

W49 B 48 R4 48

EHEE RREE
(MW)  RMB’million (MW)  RMB’million
(ER) AER¥BERT (KE) AREBESET
Trade and bills receivables FEWBRIB L EiE 8,492 881 7,439 590

Tariff adjustment receivables EEMMEWIRE
PRC =n

Tariff Subsidy Project List EEMMIERRE 3,580 9,021 3,580 6,906
Others (Note) Hth (#fz2) 1,620 624 1,620 559
Total HREt 13,692 10,526 12,639 8,055

Note: This includes power plants which have not been enlisted in the Tariff Subsidy
Project List.

Mzt . BERIIABBHLERFENESBI -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE A

Bank and Other Borrowings

The Group is actively seeking opportunities of financing/refinancing
to lower the cost of funds and to improve liquidity.

As at 30 June 2025, the maturity and currency profile of the

RIT R EAthfE TR

AERBHBERME BHRERBLUMRKE
:ﬁﬁ$&aﬂ§:ﬁ§m@3 M o

R_E_RFEANB=1H » xEBZETK

Group’s bank and other borrowings are set out as follows: HEMER BB HEESESETINT -
Within Over
1 year 2nd year 3.5 years 6-10 years 10 years Total
—&R BCE —Eif NETE TE% ast
RMB’million ~ RMB’million ~ RMB’million ~ RMB’million ~ RMB'million ~ RMB’million
ARBEER ARKEERT AREEERT AREEET AREEER ARBEER
RMB ARE 9,867 11,767 19,832 11,438 4,249 57,153
usDh ETT 6,394 3,472 - - - 9,866
AUD BT 1,890 - - - - 1,890
HKD Bl 648 - - - - 648
18,799 15,239 19,832 11,438 4,249 69,557
Less: unamortised loan W RBHETRE
facilities fees EH (15) - - - - (15)
Carrying amount RERE 18,784 15,239 19,832 11,438 4,249 69,542
Key Performance Indicators FERRIEE
The Group measures the delivery of its strategies and manages ZANEEBEEBTEHRTEE TEERIEFEE (155

its business through regular measurements of several key
performance indicators, particularly on the following ratios: EBITDA
margin ratio, debt to EBITDA ratio, funds from operations to net
debt ratio and interest coverage ratio. The changes in the key
performance indicators for the Period were mainly attributable to
the expansion of the Group’s business scale.

EBITDA Margin Ratio: EBITDA margin ratio is a measurement of the
Group’s operating profitability and is calculated as EBITDA divided
by the revenue. The Group’s EBITDA margin ratio has decreased
by approximately 2% from approximately 82% for the six months
ended 30 June 2024 to approximately 80% for the Period. This
was mainly attributable to the prevailing expansion in the power
generation business together with additional operating expenses
during the Period.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It RAERE =R AR AR
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2 T3 tt?K EBlTDAfw,F'ﬂz ~ EFEEEBITDA
b EEBREREH FEFEERMER
FBRLEE) UGS ESBRNERBRAEEE
o ABESETERRBIEENE L BHEE
FEAEEEFRRENER o

EBITDAFB : EBITDANHXE & REEMN
K REES o THIZEBITDABR LI A ST &
AEBEMNEBITDAFIEEREE ST ZMEF S
B=+HIEANEBMA82% ~&E412% = A HA
EIAI80% o b7 F EHNAIAEIFER RS

BEBRERBINEERER -



MANAGEMENT DISCUSSION AND ANALYSIS

Debt to EBITDA Ratio: Debt to EBITDA ratio is a measurement of
the number of years that will take the Group to repay its debts
assuming net debts and EBITDA are held constant. This ratio
is calculated as the net debts divided by EBITDA. Net debts are
calculated as total borrowings less cash deposits. Total borrowings
include current and non-current bank and other borrowings as
shown in the unaudited condensed consolidated statement of
financial position. The ratio has decreased during the Period to
approximately 19.5 (30 June 2024: approximately 22.7).

Funds from Operations to Net Debt Ratio: Funds from operations to
net debt ratio is a measurement of the Group’s ability to pay its
debts using its operating income alone. This ratio is calculated as
the EBITDA net of cash interest paid divided by net debts. The ratio
has increased from approximately 2.7% for the six months ended
30 June 2024 to approximately 3.5% for the Period.

Interest Coverage Ratio: Interest coverage ratio measures the
Group’s ability to pay interest on its interest-bearing debts. The
ratio is calculated as EBITDA divided by net interest paid (actual
interest paid minus actual interest income received during the
Period). The ratio was approximately 2.98 for the Period (30 June
2024: approximately 2.61).

BEE A

EFEHEBITDALLE | B HEBITDALLE B =
FEBNBRRFER REBITDARF RAEM B
NMTAEBEHBHMENER ZEEXL®R
FEFIRUEBITDASHE o FEKTLIRMERLE
BERARSENRE - BRBEIERZEZ
I RRAR & B Bk R R P57/ 2 BN HA £2 3E BN B
IRITREMMER c ZEERRAPRE THRELY
195(ZFEMEB=+H : £922.7) °

EEESRENFEZLEEX  EERERE
HEEFLELXGSAEEEEBELERA
BIEEFHNET o ZEEETHIZEBITDA (£
NBRENREFE) BRLUUFERSE « ZEEX
HEZE_ZE_NEAA=+HLENEANG
2.7% LA EARAAERAI3.5% ©

FIEMRELER: M BEBRELLXGEREIE
TEHABEHHNENEES o % ERIZEBITDA
BB T B35 (B EAHNERF B
BEBWERMNBEANBWA) 5TE o iRZH
B ZhEERGAB298 (T _WERA=
H:492.61) o
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE A

LIQUIDITY, FINANCIAL RESOURCES, GEARING RATIO
AND CAPITAL STRUCTURE

As at 30 June 2025, the Group recorded current assets of
approximately RMB19,581 million and current liabilities of
approximately RMB26,515 million.

The Group has established a treasury policy with the objective of
lowering cost of funds. Therefore, funding for all its operations
has been centrally reviewed and monitored at the Group’s level.
To manage the Group’s exposure to fluctuations in interest
rates on each power plant project, appropriate funding policies
will be applied including the use of bank and other borrowings,
the issuance of convertible bonds, senior notes, medium-term
notes and corporate bonds or the issuance of new shares. The
management of the Company (the “Management”) will continue its
efforts in obtaining the most privileged rates and favourable terms
to the Group for its financing. In additions, the Group has engaged
in derivative financial instruments, which are cross-currency swaps,
to hedge exposure on foreign exchange and fluctuations for the
bank borrowings during the Period.

The Group monitors its capital structure based on the gearing
ratio. This ratio is calculated as net debts divided by total capital.
Total capital is calculated as “equity” as shown in the unaudited
condensed consolidated statement of financial position plus net
debts. The capital structure (including its gearing ratio) of the

BExRgt MBER - B5&ELHT
RREFERE

R_B_RAFRA=+H  AEERERH
é?ﬁm‘]AE%19,581@%75&/}&%%1\”/])\
KR#26,51568&TT °

AEEFENEBRREEREBEEZME -
EIt » AEESHEMAEBRENESHE
AEBEER— B AEE REELEER
R1I§§E'§*EIEEE’J%'J$&§JJHKW > REEF
FABENRMERR  BRERRTREM
& X%“Jﬂ?ﬁﬁ’y‘%% CBREE - PR
BRABBRFHNETHRG - ZREEEE
(TEEE)REBAEEBENRMES HER
REEMRKRBFIER o LI > RAHRE
AEBRTFETEER IR (IXXRERKE
HA) > UERIRTEMAINE R A KRB R

S
oo O
AN

SEAUEFEBLRARELITHEAR
1o R R FEHEGUBABLEAE - B
FEERRACEXEEESTHERIRT
Iz THGEIMPFERTE - Z2EER T
ECHREAAZ+THRZIEZNEFTTZA

Group as at 30 June 2025 and 31 December 2024 was as follows: =-+—HMHNEAXRZEE (BIFEHEERAEBELHER)
wr
30 June 31 December
2025 2024
—ERE “ETWE
~NB=+H +=ZB=+—H
RMB’million RMB’million
AREBERT AREBET
Bank and other borrowings RITREMMBER 69,542 68,582
Less: cash deposits B IREER (5,694) (5,604)
Net debts RS 63,848 62,978
Total equity S 4R Es 25,460 22,660
Total capital B R 4B AE 89,308 85,638
Gearing ratio BARBMEEX 71.5% 73.5%

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It RAERE =R AR AR
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MANAGEMENT DISCUSSION AND ANALYSIS

Certain bank and other borrowings with aggregate amounts of
approximately RMB18,976 million which were carried at fixed
rates, the remaining borrowings of the Group bore floating interest
rates.

During the Period, the decrease in gearing ratio was mainly
attributable to the increase in equity as a result of the issuances
of the perpetual medium-term notes. The Group will use its best
endeavour to lower its gearing ratio in the future by deleveraging its
liabilities, including but not limited to co-investing in power plants
with strategic business partners to reduce the capital expenditure.

As at 30 June 2025, the cash deposits of the Group were
denominated in the following currencies:

BEE A

PRABEEM AR 18,976 BBt E TIRITRK
HthERDBREERN KRB » 2EBNE
thERITEFBFIRE S o

RAHE > BEXAERHERTRE > TE2HNHE
TXETHEEER R RINAAR - ~&H
REBEBEEANRDERE  RREBIE
BEEXAEGLEER > QFEERRNEAERE
BRHHARRERBU LUV EARRS o

RIBE_RAEXA=1+H ' xEENE:E
AL TP E M EHE -

Cash and
Pledged Restricted bank
deposits cash balances Total
RER
BiFER  ZRERE RITHEER W
RMB’million RMB’million RMB’million RMB’million
ARBEERT AREEERT ARKEERT ARBHEERT
RMB AR 243 148 3,770 4,161
usD E7T 52 - 1,008 1,060
HKD it 1 10 267 278
VND HEE - - 115 115
AUD I - 6 74 80
296 164 5,234 5,694
Representing: MTFHRIEBEBRT .
Non-current portion FEREE D = = - -
Current portion RENE D 296 164 5,234 5,694
296 164 5,234 5,694

As at 30 June 2025, the Group had capital commitments in respect
of property, plant and equipment amounted to approximately
RMB2,525 million.

RTETRERAB=TH AEEEEERH
Y%~ BB RRENEREAENOARE2,525

e —

BETT°
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE A

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

During the Period, the Group did not have any material acquisitions
or disposals of subsidiaries, associates and joint ventures.

PERFORMANCE AND FUTURE PROSPECTS FOR
SIGNIFICANT INVESTMENTS HELD AND FUTURE
PLANS FOR MATERIAL INVESTMENTS OR CAPITAL
ASSETS

As at 30 June 2025, the Group had no material investments or
capital assets. The Group currently has no definite plans, but will
keep abreast of the changing market conditions and proactively
identify suitable investment opportunities with good prospects to
enhance its future financial performance and profitability.

MATERIAL RELIANCE ON KEY CUSTOMERS

The key customers in the PRC for the sales of electricity were
subsidiaries of the State Grid Corporation of China (“State Grid”)
and Inner Mongolia Power (Group) Co., Ltd. (“Inner Mongolia
Power”), which are PRC state-owned electric utility companies that
transmit and distribute power in the PRC. As at 30 June 2025, the
receivables from the subsidiaries of State Grid and Inner Mongolia
Power were approximately 74.5% and 17.9% of the total trade, bills
and tariff adjustment receivables of the Group, respectively.

During the Period, the analysis of the sales of electricity made to
the prefectural-level power grid companies was performed based
on the same customers, of which the parent company is either
State Grid or China Southern Power Grid Company Limited.

CHARGE ON ASSETS

As at 30 June 2025, approximately 30.5% of bank and other
borrowings of the Group were secured by the pledge over certain
power generating modules and equipment, guarantee deposits, the
fee collection rights in relation to the sales of electricity in certain
subsidiaries and/or pledge over the shares/equity interests of
certain subsidiaries of the Group.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It R AERERIZR AR AE
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MEBAS  BEATRGEEREKX
Wi R ESIE

RAME > cEBTREAMBEAR - BE
NEREECEERNBILESE -

FIfFEARBZRERKRAIRUR
EARENEREEMNRKTE

RIZEZHEFAA=1TH > 2B EFE
FERNERKRENEREE - FEEEA LR
BEMESTE > BR M TEE{EN MR > Bk
MESEERMSEREFNEERE  MREAX
R FFRIBRBIIBES ©

HIBEEPRNBREKE

BNHEEFNARFIFEXFPFABRRERE
RBAB(TEREM) RAEZEHEN (EE) A
REEAR(TAREHEL) NNBRE > 2
HHEATETEHRERREEEFNFIEEEE
ARB - RIEBE_RAEASB=1H " EKEA
REPRANEZEHEINNBLRARNRIED R
HAREERWRE - ZERENEEFHLERIER
TEARREXT4.5%217.9% ©

RAEHRE > AEESAMKRBEELARNES
HENHS AT REARBEXPEE S EH
EREEATRBE—FRETOM -

BEERH

RIZEZRFEARA=+H » "EEA30.5%
HIRTREMERUERE TEEERMARR
B ERES BARAETHEBLATIENHE
HNWEER, RERAEEETHBATW
BRAD, BRREVEIEIR o



MANAGEMENT DISCUSSION AND ANALYSIS

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2025, the Group had 1,918 (30 June 2024: 1,856)
full-time employees. Employees were remunerated according to
the nature of their positions, individual qualification, performance,
work experience and market trends, with regular remuneration
review to reward and motivate individual performance. The
Group offers competitive compensation and benefit packages to
different levels of staff, including additional medical insurance,
discretionary bonuses, various training programmes as well as
share option scheme for the benefits of the directors and eligible
employees of the members of the Group. Total employee benefits
expenses (excluding share-based payment expenses) for the
Period amounted to approximately RMB279 million (30 June 2024:
approximately RMB251 million).

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES
AND RELATED HEDGES

The Group operates mainly in Mainland China and Hong Kong.
For the operations in Mainland China, the transactions are mostly
denominated in RMB. Minimal exposure to fluctuation in exchange
rates is expected. For the operations in Hong Kong, most of
the transactions are denominated in HKD and USD. Since the
exchange rate of USD against HKD is pegged to each other under
the Linked Exchange Rate System, the exposure to fluctuation
in exchange rates will mainly arise from the translation to the
presentation currency of the Group. Save as mentioned elsewhere
in this interim report, the Group did not resort to any other hedging
facility for the Period. However, the Management will enhance the
monitoring of the Group’s foreign currency exposure, should the
need arise.

CONTINGENT LIABILITIES

Save as mentioned and disclosed in this interim report, the Group
did not have any other significant contingent liability as at 30 June
2025.

BEEwE DR

112 & T % B B 2R

N_E_HEB=+H>» K&EEE1,918
H(ZTEZMNFESRA=+H : 1,856%) &2
BE - EEFMHIHBREBEEBUEE - AAE
KRB THEERBETSEAEE > T
HETHFHM S 0 WEB R SEE A KR o
AEBREERFNNFHREANFETFR
BIEBHRMNET » GFEENEERRR « BIBTE
- ZIEENEIU R BRETE - EAE
ERENBNESEREERESER - 8
BEEEMHEIEB(FEEURNDAERS
MZEX)NAARB27T9EE T (T2 - NE
AE=Z+H: WARK251H5ET) ©

B == 3% B [ Bz 3¢ 48 B 4 5

FEBTERNTRERMREBEEETR - 5l
TPREAMNEEMS > ABIRXZUARE
BEE > AMBESERRBRABEM - EB
NEEMS > ABORXHUBBRETE
HoAETHBEEXRTHBEZFETE
B EXRBABRTETNHRERLTE
B2 ERERHIE - FATRRSEMED
P&t oh » K%!#K%%I#%%Eﬁ
HM¥HTH - AT EEERETARER
MRERAEREBISNERRE

HERR

BRATHRBE SRS ERREEN > RTT
“THFERB=TH > AEBEITEEAHEME
RABERE -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE A

MATERIAL EVENTS AFTER THE DATE OF STATEMENT
OF FINANCIAL POSITION

Except for those disclosed in Note 20 to the unaudited condensed
consolidated interim financial information, the Group did not have
any other material events occurred after 30 June 2025 and up to
the date of this interim report.

PROSPECTS

The year of 2025 is the final year for implementing the “14th Five-
Year Plan” and a critical year for the Company to enter into the
stage of high-quality development. The new energy industry has
gradually entered an era of mature market competition, and the
quality of underlying assets has become a core element for the
future high-quality development of the new energy industry.

The Company will closely follow the national “dual carbon” strategy
and solidly develop the philosophy of green development. Focusing
on crucial tasks and key indicators based on the “14th Five-
Year Plan”, the Company will optimise the increment and refine
the existing, so as to successfully conclude the “14th Five-Year
Plan” phase and embark on the road to high-quality development
of the “15th Five-Year Plan” phase, striving to become the most
respected international clean energy ecosystem investor and
operator.

In terms of strategic development, we will shift from the approach
of holding heavy assets to the approach of operating both light and
heavy assets, and change our previous mindset of determining
projects based on our yields. We will take the overall development
cost of projects as the primary factor and the local energy
consumption situation of projects as the key consideration, in
order to develop low-cost projects in the region. We will proactively
adjust our strategy, fully leverage the investment dividends from
financial institutions brought about by the low-interest-rate cycle,
actively connect with financial investors, explore asset-light
development and operation models, and maximise the profitability
of our power plant assets.
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INTERIM REPORT 2025 — & — fi FFHARE

MEBERARBRREKXRSTE

PRARE BB RA S PR BFE M 2008
BEEN  AEER_ZE_HEFSRA=+H
BEAPARSAPTEEMRMEANSEE -

RIKRBE

“ETRFRERTTEAIRINKE
Z2E MR AFNBASHELRNOMERER -
FoMERTECERZNEAFERFH
KA EEEEEERAMERITERES
HEERNZOLER -

AABRRIRER ML BB > EEGEE
RES  B&E+NR FEE > FEEHIMF
HRRRIEIER  MEBRE - MBEFE > BR
M+ F  PEERRYSTTEWE @ R M+ 1B
BREEHEBERER  NIAARTEHNE
RICEREREEREESR -

FEREREREED  HEEERALXETRSE
BLRKELCNEEESERER  BEL
FUREXEEENREESD » WEAEKS
MERARE—B2FR > LEEMEEERHE
MBERREEZRER BERESEMEE
B THRAERE > TOMBAENREHRSE
ROTRMEBREALN  REHEMBERE
A RREBEREEER  RRREM
HF BUEE ERIRIL TAF ©



MANAGEMENT DISCUSSION AND ANALYSIS

In terms of business expansion, we will persist in enriching our
business scope and continue to promote diversified business
development. For the hydro power business segment, we will
deepen our presence in Yunnan, Xizang and other regions, solidly
implement the preliminary work for hydro power development
in the Chayuqu River Basin, complete the preliminary feasibility
study, investigation and design review of 5 cascade power stations
in the Dongyuan area, and obtain approval for their preliminary
feasibility study report. For the gas turbine business segment,
we will take our yield of investment as the prerequisite, focus
on industrial parks with significant thermal loads or areas with
high power peak demand, prioritise implementing electricity tariff
policies and gas sources, and steadily advance the progress of
projects in Yangxi in Guangdong Province, Jiangmen in Guangdong
Province, Dazu in Chongging and other places. For the integrated
energy business segment, we will transform towards the direction
of light asset model in line with the positioning of the capital as
an innovation centre. For the green hydrogen business segment,
we will simultaneously monitor the latest developments in national
policies, green hydrogen markets, cutting-edge technologies,
etc., and make all preliminary preparations to capitalise on future
opportunities in the new energy industry.

In terms of operations management, we will focus on the main
line of improving quality and efficiency, and use profit contribution
as the basis to unwaveringly implement comprehensive cost
control. We will pay close attention to changes upon investment
decisions, strictly control project costs, and ensure precise and
accurate project judgments. We will carefully implement post-
project evaluations, dispose non-performing assets, and achieve
continuous optimisation at the project level. We will strive to
improve our regional benchmarking rankings, pay close attention
to various indicators, and effectively execute the production
and operation of existing power stations. We will attach great
importance to spot electricity trading, break out of the fixed
mindset, and seize the opportunity arising from changes in the
energy market. We will persevere in introducing equity financing,
reduce capital costs, and enhance the Company’s ability to resist
risks. We will continue to promote comprehensive management
improvement, focus on our development strategies, and ensure
flexible and efficient operation of the enterprise.

The capable journey far, and the inclusive attain greatness.
The new historical stage has endowed the Company with new
missions and responsibilities. By accelerating the construction of
a clean energy industrial ecosystem “dominated by green energy,
complemented by multiple energy sources and characterised
by smart collaboration”, the Company aims to contribute to the
transformation of global energy development and the response to
climate change, in order to enable more efficient energy utilisation,
more scientific energy operations, more low-carbon energy systems
and a better energy life, so that the human society can achieve
sustainable development and the future generations can be
empowered by better energy.

BEE A

EEXHBHRER > THEEXEBRE > K&
EBZTIEEBERER - KEXHRRE
AHERAARSESL  XEMEFRBHR
BKEBRERITIF > EHRRSERRE
LR RERAESL > ISRAIARSH
B, MEREBRRBEURBEWEXRBARE
FEFEFSNIXEENBENRAERRKK
it » BEEREEEHRRNRAR > BRI HE
EERGA BRI - EBEAEFERE
R GREEREBRRBESEEHAFT DO
Bl BEEESABEY G EHFRRE
FZRIERER  EHH  fIARME
HEBRWTER  BIFSERRER I
DB sae REZEN T —EE -

EREEEER  RERERMER  UA
HERAER  BETBHEEEMNEE
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B MEEEHEERESR  SEMEFEE
BABIF REFAREE ) MEREER
RHEEREL, 2NRABEHERIS » BNE
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INTERIM RESULTS

RHEAZEAR

The board (the “Board”) of directors of the Company (the #®AFE=(EZ ) ((EEg
“Directors”) presents the unaudited condensed consolidated BEZAREE Z kEBZEHLEES
interim results of the Group for the Period together with the REXEXFEEEZEERBEFANT ©

comparative figures for the corresponding period in the previous
year as follows:

)%@JK%
q]HH/\H/\

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT

OR LOSS
PHAG PR S B m R

For the six months ended 30 June 2025
HEZZTHEA=THILER

Unaudited
REEZ
Six months ended 30 June

BEANA=1+HLAER

2025 2024
—E-RE “EOE
Note RMB’million RMB’million
Wz ARBEET AREEET
Sales of electricity BHE 2,945 2,094
Tariff adjustment BB 1,141 1,178
Revenue KA 3 4,086 3,272
Other income HA 58 47
Employee benefits expenses BERMMEX (279) (251)
(excluding share-based (T BEEUKS
payment expenses) ABERZ ML)
Maintenance costs BHEMRE (232) (150)
Professional fees SEXxEH (85) (48)
Tax and surcharges ME&HME (48) (28)
Other expenses Hz (224) (156)
EBITDA* EBITDA# 3,276 2,686
Depreciation of property, YN BB R EITE 8 (1,683) (1,102)
plant and equipment
Depreciation of right-of-use assets RS EITE (84) (66)
Amortisation of intangible assets m B EHE (3) -
Finance income BEUWA 2 49
Finance costs B R A 4 (1,099) (1,105)
Acquisition costs arising from business EBREHEEZ = (1)
combinations g%
Fair value losses on financial liabilities WARESTAEBEZ 14 - (40)
at fair value through profit or loss EMEBEZADEEIE
Share-based payment expenses U AEERY N ZHEY (1) (4)
Share of profits of investments Fgfﬁﬁﬁﬁ’f& iAARZ 40 17
accounted for using equity method & it A
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

PHARSRRAR S8

For the six months ended 30 June 2025
BE_ZT_HEAB=1THILEER

Unaudited
KRB

Six months ended 30 June

BENA=1+HLAER

2025 2024
—ERE —E2TE
Note RMB’million RMB’million
Wz ARBEET AREEET
Profit before income tax PR e anEF 448 434
Income tax expenses FrisiRM=x 5 (155) (142)
PROFIT FOR THE PERIOD HA A E R 293 292
PROFIT FOR THE PERIOD THALEGEAET
ATTRIBUTABLE TO
Equity holders of the Company KABERTAAN 173 33
Non-controlling interests JEIERGHE TS 120 259
293 292
(Restated)
(&3
EARNINGS PER SHARE ATTRIBUTABLE EATEZEE ARG
TO EQUITY HOLDERS OF THE COMPANY SkERN 6
Basic and diluted (RMB cents) EXAREHE(ARED) 7.87 1.48
DIVIDENDS iRE 7 193 196
# EBITDA represents earnings before depreciation, amortisation, finance  # EBITDAISBREITE ~ #H - BB WA ~ BB A& ~
income, finance costs, acquisition costs arising from business combinations, EBEEaHEEZWEREL ARERE - UKRHA
fair value adjustments, share-based payment expenses, share of profits of ERSTAZHEY  BEERAREEARZRE A

investments accounted for using equity method and income tax expenses.
EBITDA is not a measure of performance under Hong Kong Financial
Reporting Standards, but is widely used by management for monitoring
business performance of a company from operational perspective. It may not
be comparable to similar measures presented by the other companies.

KFrEMESZAZRA - EBITDAN IEEBMFRS
ERTREMFERE CALAEEENEEAES
TATIEBRBNEZER HBEHMATEYZ
HEOGEEERTAB LS o
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

PHEARS PR S 2 E W

For the six months ended 30 June 2025
BHE_Z-_AFSAB=1THLEEAR

Unaudited
REEZ
Six months ended 30 June

BENAB=1+HLAER

2025 2024
—E"REF —EgE
RMB’million RMB’million
ARBEERT AREEHSET
PROFIT FOR THE PERIOD HAiER 293 292
Other comprehensive income/(loss) ﬁﬂﬁ%ﬁuﬁlﬁ/ (E518)
Items that may be reclassified to profit or loss OJgEEH D ERERZIEH
Currencies translation differences f M =48 195 (134)
Other comprehensive income/(loss) ARHEMEEmWE 195 (134)
for the period, net of tax (B518) » kRRIE
TOTAL COMPREHENSIVE INCOME HAEmEKRELEEE 488 158
FOR THE PERIOD
TOTAL COMPREHENSIVE INCOME/(LOSS) THALFELEAZE
FOR THE PERIOD ATTRIBUTABLE TO Wik, (B548) 48 %8
Equity holders of the Company KACIERFBEA 368 (101)
Non-controlling interests JEIER e 120 259
488 158
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PHARG AR S M BN R

As at 30 June 2025
A TEAFSB=1H

Unaudited Audited
REZ KEZ
30 June 31 December
2025 2024
“E"REF “ETAF

~NAB=+H +ZBE=+—H
Note RMB’million RMB’million

iz ARWEERT AREEST

ASSETS BE
Non-current assets EREBEE
Property, plant and equipment YIE N BB RERE 8 76,091 75,749
Right-of-use assets CRESE 9 2,940 2,858
Intangible assets W\ B E 1,192 1,190
Investments accounted for using FEREDREARZEE 1,998 1,898
equity method
Other receivables, deposits and HMEUWERIE « & & 3,690 3,892
prepayments T RIE
Pledged deposits BIEfFER = 108
Deferred tax assets IEEFRIEE 135 172
Total non-current assets JERENE E4EEE 86,046 85,867
Current assets RENEE
Financial assets at fair value BARESIABRZE 31 31
through profit or loss MEE
Trade, bills and tariff adjustment FEUNERIE - ZEEKMEE 10 10,525 8,054
receivables 7 AL FE U AR 1B
Other receivables, deposits and HMEWERIE « & & 3,331 3,021
prepayments T FRIB
Pledged deposits [SEEREREE N 296 301
Cash and cash equivalents RENIREEEY 5,398 5,195
Total current assets RENEELETE 19,581 16,602
Total assets BEHEE 105,627 102,469
EQUITY AND LIABILITIES EmkaE
Equity attributable to equity holders KABHEEZFEA
of the Company FE(h RS
Share capital N 11 1,915 1,915
Reserves M 2,950 2,835
4,865 4,750
Perpetual medium-term notes KEPRARE 12 13,322 10,777
Non-controlling interests 3F?§Hx7f&m 7,273 7,133
Total equity KR 4EEE 25,460 22,660
BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. b R AERE PR AR AR 23
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PHARG PR S M B AR R

As at 30 June 2025
A TEAFSB=1H

Unaudited Audited
RI&EZ REZ
30 June 31 December
2025 2024
“E"RE —EE
~NA=Z+H +t—BE=+—H
Note RMB’million RMB’million
Mz AREEEBRT ARBEET
LIABILITIES =K
Non-current liabilities ERshaE
Lease liabilities HE&aR 9 1,447 1,386
Contingent consideration payables FENHAERE 1 1
Bank and other borrowings RIT R H AR 13 50,758 47,936
Deferred tax liabilities EIERIEEE 1,070 1,121
Other payables and accruals HEMENMZIER 376 389
FEST & A
Total non-current liabilities IEmBaEEEE 53,652 50,833
Current liabilities mEaE
Other payables and accruals HnEARIER 7,568 8,202
fEsTE R
Lease liabilities HEAaR 9 162 126
Contingent consideration payables FEsERE 1 2
Bank and other borrowings SRAT K ELt R 13 18,784 20,646
Total current liabilities e a{E4EEE 26,515 28,976
Total liabilities =Rk 80,167 79,809
Total equity and liabilities kA BEE 105,627 102,469

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It R AERERIZR AR AE

INTERIM REPORT 2025 — & — fi FFHARE



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHIS RS En SR

For the six months ended 30 June 2025
BE_ZT_HEAB=1THILEER

Unaudited
FBY
Attributable to equity holders of the Company
KATERNE AR
Share-
hased Perpetual Non-
Share Treasury payment  Translation Other  Statutory  Retained mediumterm  controlling Total
capital shares Teserve Teserve Teserve Teserve eamings Total notes interests equity
Wik
AERZ &

ke ERRH  fREE  hEHE  EtEE  iERE  REEA m  PEEE  FEREZ  gGsE
Note ~ RMB'million RMB'million ~ RMB'millon ~ RMB'million ~RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~RMB'million ~ RMB'million

i AR¥EEn ARWAER ARWAER ARWEET ARWAET ARWAER ARWEET ARWAER AREAET ARREET ARWAER

As at 1 January 2025 KZEZ1%-B-A 1915 (69) 149 (1,073) 1591 1,238 999 4,750 10,717 7133 22,660
Comprehensive income 2ENE

Profit for the period HRER = = - - - - 173 173 - 120 293
Other comprehensive income EtheENE - - - 195 - - - 195 = = 195
Total comprehensive income 2EkEEE - - - 195 - - 173 368 - 120 488

Transactions with equity holders ~ SEHEEAZXE

Declaration of 2024 final dividends EF_F_MERERE 7 - - - - (193) - - (193) - - (193)
Profit attrbutable to holders of ~ XETRHZEHE A - - - - - - (87) (87) 87 - -
perpetual medium-erm notes Eiiak
Distrbutions to holders of AXETRZEREA - = = = = = = = (87) = (87)
perpetual medium-er notes fEAR
Shareased payment NROARR 3 - - 1 - - - - 1 - - 1
Lapse of share options By - - 8) - - - 8 - - - _
Capital contributions by FRFERESIE - - - - - - - - - 3 3
non-controlling interests
Declaration of dividends to MFERERETRE - - - - - - = = = (13) (13)
non-controlling interests
Safety production reserve FREERE - - - - 2 - - 2 - - 2
Transfer to statutory resenve BRTITHE - - - - - 38 (38) - - - -
Issuances of perpetual FkEhaEE 12 - - - - - - - - 2,545 - 2,545
medium-term notes
- - Wl - (167) 38 (117) (253) 2,545 20 2,312
As at 30 June 2025 RZEZRERA=HH 1915 (69) 142 (878) 1424 1276 1,055 4,865 13,322 7213 25,460
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
TR RS En B ER

For the six months ended 30 June 2025
BE_ZT_RFEAA=1THILAEAR

Unaudited
*AEY
Attributable to equity holders of the Company
FRARGRE AR
Share-
based Perpetual Non-
Share Treasury payment  Translation Other Statutory Retained mediumterm - controlling Total
capital shares resene resene resene resenve eamings Total notes interests equity
WRfA
BERZ X

k& EERR fREE  AREE  RMEE  AREE  REEY g THRE PREZ RN
Note  RMBmilon RMBmilion RMBmilion RMBmilon RMBmilion ~RMBmilon RMBmilon RMBmilion ~ RMBmilion  RMBmilion  RMBmilion
Wi AR¥EEn ARKEET AREEEn ARMEEn ARMEEn AREERn AREET ARMERT AREERT AREEET ARMEER

As at 1 January 2024 RZ5-mE-F-B 1921 (14) 149 (532) 1941 1,060 1,230 5,755 3,49 7814 17,063

Comprehensive income 2EkE

Profit for the period BRER = = = = - - 3 3 - 259 292

Other comprehensive loss Eft2EEE - - - (134 - - - (134) - - (134)

Total comprehensive income/(loss) 23 / (8548) 4% - - - (134) - - 3 (101) - 259 158

Transactions with equity holders ~ SEREEAZXE

Declaration of 2023 fina dividends  E-F-=£XH%E 7 = = = = (196) = = (196) - - (196)

Repurchase of ordinary BOZER 1 - 21 = = = = = 27 = = 27
shares

Cancellation of treasury shares 5B 1 6) 14 = = ] = = = = = =

Share-based payment NROARR 15 = = 4 = = = = 4 = = 4

Lapse of share options BREXHY - - (6) - - - 6 = = = =

Capital contributions by BBFERESTE - - - - - - - - - 1323 1323
non-controlling interests

Declaration of dividends to BEERERETRE - - - - - - - - - (217 (217)
non-controlling interests

Safety production reserve FREERE = = = = 2 = = 2% = = 24

Issuances of perpetual FrKEhHEE 12 - - - - - - - - 2,294 - 2,204
medium-tem notes

Acquisitions of subsidiaries WEKBAT 15 - - - - - - - - - 12 12

(6) 13 Y] - (180) - 6 (195) 2,29 1,118 3217
Asat 30 June 2024 KZE-REAR=1A 1915 1) ur 66) 1760 1060 1269 549 578 9491 20438
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THISRGRERERER

For the six months ended 30 June 2025
BE_ZT_HEAB=1THILEAER

Unaudited
KRB
Six months ended 30 June

BENA=1+HLAER

2025 2024
—_E_RE —E U4
Note RMB’million RMB’million
Wz ARBEET AREEET
Cash flow from operating activities RESETFHIAG TTE
Cash generated from operations KESIRE 16 883 1,401
Income tax paid BEfTER (168) (128)
Net cash inflow from operating activities RESEEIRS AT 715 1,273
Cash flow from investing activities NEITHRERE
Payments for acquisitions of subsidiaries, A1 =NV E/ = (60)
net of cash acquired B UWEEIRE
Payments for acquisitions of an associate FLUR BB B S A BT =R (21) -
Decrease in deposits for investments KREREHD 11 352
Decrease in amounts due from investments  fEUN{F S EAR > - 15
accounted for using equity method KRELRERD
Changes in consideration payable INEE B A B ENARE - (150)
for acquisition of subsidiaries 2 EE)
Interest received BEWFE 24 47
Capital expenditures BASH (2,355) (7,216)
Net cash outflow from investing activities BEEHIRES L FEE (2,341) (7,012)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PR A RERER

For the six months ended 30 June 2025
BHE_Z-_AFSAB=1THLEEAR

Unaudited

RE%

Six months ended 30 June

BENAB=1+HLAER

2025 2024
—E"REF —E2TE
Note RMB’million RMB’million
Wz ARBEET AREBEEET
Cash flow from financing activities MEEFHIRE RS
Decrease in pledged deposits BIEEEITUR D 91 494
Proceeds from bank borrowings RITERZFTERIE 14,360 17,173
Repayments of bank borrowings BRIBITER (13,620) (9,337)
Proceeds from loans from RESRIME SN 2,152 758
financial institutions FREFRIE
Repayments of loans from BBk ETRIEE B (1,903) (2,263)
financial institutions
Repayments of other loans BEEMER (64) (21)
Interest paid on banks and other borrowings B2 {J#R1T R EMEHF] 2 (1,077) (1,071)
Interest paid on convertible bonds BN EBEESFE - (7)
Principal elements for lease payments HEMNRNEEI D (34) (190)
Interest paid on lease liabilities ENEEEaEFE (31) (24)
Payments for redemption of convertible bonds it B&[C] °] 2 §& & 25 (=0 - (376)
Proceeds from issuances of perpetual BT KETHEEN 2,550 2,300
medium-term notes FriSFRI8
Transaction costs for issuances of ‘%"fﬁﬂnaqﬂﬁﬂmﬁé B (5) (6)
perpetual medium-term notes R 5 A
Dividends paid to holders of Bk EFHEREFE AR (87) -
perpetual medium-term notes KRR
Payments for repurchase of ordinary shares &t B [0] & 38 I% 9 7K - (27)
Dividends paid to equity holders BARATERTFTE NI - (2)
of the Company E’J 3]
Capital contributions by non-controlling BIFITERHEREE 33 1,323
interests
Dividends paid to non-controlling interests EEIZ2 2 R A s, (13) (199)
Repayments of amounts due to sellers BEEENBE SRR (550) (473)
for advanced payments
Net cash inflow from financing activities MERENIRERARE 1,802 8,052
Net increase in cash and cash equivalents IRE&KRIESZEBYIEM 176 2-313
B
Cash and cash equivalents at YIRS NIREEEY 5,195 6,187
beginning of the period
Effect of foreign exchange rate changes PEEREE) 2 5 27 39
Cash and cash equivalents at HAAERFEEEY 5,398 8,539

end of the period
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

S AL

GENERAL INFORMATION

The Company is a company incorporated in Bermuda
with limited liability. The address of its registered office
is Clarendon House, 2 Church Street, Hamilton HM11,
Bermuda. The principal place of business in Hong Kong is
Unit 1012, 10/F., West Tower, Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong. The ordinary shares
of the Company are listed on the main board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

Beijing Energy Investment Holding (Hong Kong) Co., Limited, a
company incorporated in Hong Kong with limited liability and
wholly owned by Beijing Energy Holding Co., Ltd.* (J5RAER
ERBFESEAT]) (“BEH”), is a direct controlling shareholder
holding approximately 32.14% of the issued share capital
of the Company. BEH is a state-owned company in the PRC
indirectly wholly-owned by the State-owned Assets Supervision
and Administration Commission of People’s Government of

Beijing Municipality.

The Group is principally engaged in the development,
investment, operation and management of power plants and
other clean energy projects.

This unaudited condensed consolidated interim financial
information (“Financial Information”) is presented in Renminbi
(“RMB”) and rounded to the nearest million (“million”),
unless otherwise stated. This Financial Information has been
approved for issue by the Board on 22 August 2025.

BASIS OF PREPARATION

This Financial Information for the Period has been prepared
in accordance with the applicable disclosure provisions of
the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) and the Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial Reporting” issued by
the Hong Kong Institute of Certified Public Accountants (the
“HKICPA”) and should be read in conjunction with the annual
financial statements for the year ended 31 December 2024,
which have been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs”).

This Financial Information has been prepared under the
historical cost convention, except for the revaluation of
financial assets at fair value through profit or loss (“FVTPL")
and financial liabilities at FVTPL which were carried at fair
values.

tra PHAR S E A M R

— R & &
AABlA—BRERESMALIZE
FRA B o 5t ¥t = & # 4k 23 Clarendon
House, 2 Church Street, Hamilton
HM11, Bermuda o EE BT EE M
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BHMERAMARRXE (THRFT) £k
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REB LGRS P E R M

2 BASIS OF PREPARATION (Continued)

2.1 Going Concern

During the Period, the Group reported profit of
approximately RMB293 million. As at 30 June 2025,
the Group’s current liabilities exceeded its current
assets by approximately RMB6,934 million. As at
30 June 2025, the Group had total bank and other
borrowings of approximately RMB69,542 million, of
which approximately RMB18,784 million were due for
repayments within the coming twelve months from 30
June 2025. As at the same date, its cash and cash
equivalents amounted to approximately RMB5,398

million.

The Group has certain contractual and other
arrangements to settle its financial obligations and
various capital expenditures. As at 30 June 2025,
the Group had capital commitment of approximately
RMB2,525 million, mainly in relation to the construction
of solar power plants and wind power plants with an

aggregate expected capacity of about 1.6GW.

The above matters indicated that the Group will need to
secure a substantial amount of funds in the foreseeable
future to finance these financial obligations and capital
expenditures under various contractual and other
arrangements. All the above conditions indicated the
existence of a material uncertainty which may cast
significant doubt on the Group’s ability to continue as a

going concern.

The Directors have reviewed the Group’s cash flow
projections, which cover a period of not less than twelve
months from 30 June 2025 and are of the opinion that,
taking into account the following plans and measures,
the Group will have sufficient working capital to meet its
financial obligations as and when they fall due within the

next twelve months from 30 June 2025:

(i) In July 2025, the Group has successfully issued
a tranche of the perpetual medium-term notes of
RMB450 million at a distribution rate of 3.30% per

annum.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL AL S PRI B E R M

2 BASIS OF PREPARATION (Continued)

2.1 Going Concern (Continued)

(if)

(iii)

(iv)

Subsequent to 30 June 2025, the Group
successfully obtained long-term bank and other
borrowings of approximately RMB1,565 million.

As at 30 June 2025, the Group had obtained
loans from BEH and one of its subsidiaries of
approximately RMB1,635 million and approximately
RMB5,180 million, respectively. The total loan
amounts of approximately RMB6,815 million
comprised of the current portion amounted to
approximately RMB599 million and the long-term
portion amounted to approximately RMB6,216
million.

The Directors are also in the process of negotiating
with various banks and other financial institutions
to raise new short-term or long-term financing of
approximately RMB5,196 million with the unutilised
credit guarantee limit provided by BEH. It is in
the opinion of the Directors that the remaining
unutilised credit guarantee limit is sufficient for the
Group’s funding need. They are confident that, with
the credit guarantee provided by BEH, the Group will
be able to further obtain and draw down short-term
or long-term financing from banks or other financial
institutions as and when needed. According to the
experience, the Directors are also confident that
most of the financing from banks and other financial
institutions would be able to extend when needed.

2 RUEE(E)

2.1 FEEER

(if)

(iii)

(iv)

R_EBE_RFANA=+H%E >
FEEERYRBRARITR
HMEMOARK L5668 8

IT ©
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EERA B TABHEEEE
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

g S PAL ey

2 BASIS OF PREPARATION (Continued)

2.1 Going Concern (Continued)

(v) The solar power plant

SR HRRA 75 B L BE

s, wind power plants, hydro

power plants and energy storage power stations
currently held by the Group have already achieved
on-grid connection. They are expected to generate

operating cash inflows

to the Group.

In the opinion of the Directors, in light of the above

plans and measures, the
working capital to fulfil its
when they fall due in the co

Group will have sufficient
financial obligations as and
ming twelve months from 30

June 2025. Accordingly, the Directors are satisfied that
it is appropriate to prepare the unaudited condensed

consolidated financial stat
basis.

Whether the Group will be

ements on a going concern

able to continue as a going

concern would depend upon the Group’s ability (i) to

secure the short-term and

long-term borrowings and to

extend the existing borrowings from banks and other
financial institutions as and when needed; (ii) to obtain

the financial support from

BEH as and when needed,;

(i) to further extend or draw down new loans from BEH

and its subsidiaries as an

d when needed; and (iv) to

generate adequate operating cash inflow in the expected
timeframe from its existing renewable energy projects as
well as those to be constructed.

Should the Group be unable to continue as a going

concern, adjustments woul

d have to be made to write

down the carrying values of the Group’s assets to their
recoverable amounts, to provide for any further liabilities
which might arise and to reclassify non-current assets
and non-current liabilities as current assets and current
liabilities, respectively. The effects of these adjustments
have not been reflected in the unaudited condensed
consolidated financial statements.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL AL S PRI B E R M

2 BASIS OF PREPARATION (Continued)

2.2 Changes in Accounting Policies and Disclosures

The accounting policies used in the preparation of the
Financial Information are consistent with those used in
the annual financial statements for the year ended 31
December 2024, except as mentioned below.

(a) Amended HKFRSs that are Effective for Annual
Periods Beginning On or After 1 January 2025

The condensed consolidated interim financial
statements for the six months ended 30 June
2025 have been prepared in accordance with
the accounting policies adopted in the Group’s
annual consolidated financial statements for the
year ended 31 December 2024, except for the
adoption of the Amendments to HKAS 21 “Lack of
Exchangeability” which are effective as of 1 January
2025.

The amendments to HKAS 21 specify how an
entity should assess whether a currency is
exchangeable and how it should determine a spot
exchange rate when exchangeability is lacking.
Besides, the amendments also require an entity
to disclose additional information that enables
users of its financial statements to understand
how the currency not being exchangeable into the
other currency affects, or is expected to affect, the
entity’s financial performance, financial position
and cash flows.

The adoption of this amended HKFRS has had
no material impact on the financial positions and
performance of the Group for the current and prior
periods and/or the disclosures set out in the
Financial Information.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REB LGRS P E R M

2 BASIS OF PREPARATION (Continued)

2.2 Changes in Accounting Policies and Disclosures
(Continued)

(b) Issued But Not Yet Effective HKFRSs

At the date of authorisation of the Financial
Information, certain amended HKFRSs have been
published but are not yet effective, and have not
been adopted early by the Group.

HKFRS 18 Presentation and Disclosure in
Financial Statements?
HKFRS 19 Subsidiaries without Public

Accountability: Disclosures?
Amendments to HKFRS 9 Amendments to the

and HKFRS 7 Classification and
Measurement of Financial
Instruments?
Amendments to HKFRS 10 Sale or Contribution of Assets
and HKAS 28 between an Investor and its

Associate or Joint Venture?

Amendments to HKFRS Annual Improvements to HKFRS
Accounting Standards Accounting Standards -
Volume 111
Amendments to Hong Kong  Presentation of Financial
Interpretation 5 Statements - Classification by

the Borrower of a Term Loan
that Contains a Repayment on
Demand Clause?

& Effective for annual periods beginning on or after 1
January 2026

2 Effective for annual periods beginning on or after 1
January 2027

8 Effective date not yet determined

The Directors anticipate that all the
pronouncements will be adopted in the Group’s
accounting policy for the first period beginning on
or after the effective date of the pronouncement,
and these are not expected to have material impact
on the Group’s unaudited condensed consolidated
financial statements.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
eSS PAL L

2 BASIS OF PREPARATION (Continued)

2.3

24

Critical Accounting Estimates and Assumptions

The preparation of the Financial Information 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 expense. Actual results may differ
from these estimates.

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

Financial Risk Management

The Group’s activities expose it to a variety of financial
risks: market risk (including foreign exchange risk and
cash flow interest rate risk), credit risk and liquidity risk.

The Financial Information does not include all financial
risk management information and disclosures as
required in the annual financial statements, and
should be read in conjunction with the annual financial
statements of the Group for the year ended 31
December 2024, except for the followings:

Foreign Exchange Risk and Cash Flow Interest Rate Risk

While the Group primarily operates in the PRC and
transactions are primarily denominated and settled in
RMB, the Group also has business operations in other
overseas markets. As such, the Group is exposed
to foreign exchange risk arising from fluctuations in
exchange rates between RMB and other currencies
relating to the Group’s business. Further, the Group is
subject to foreign exchange risk attributable to the bank
balances and bank borrowings that are denominated in
currencies other than RMB.

The Group is also exposed to cash flow interest rate risk
which primarily relates to financial liabilities with floating
rates. The Group monitors the cash flow interest rate risk
exposure through assessing the interest rate gap of the
interest-bearing financial assets and financial liabilities
of the Group.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

x

2

LB PRAR S P EAR B E R sE

BASIS OF PREPARATION (Continued)

2.4 Financial Risk Management (Continued)

Foreign Exchange Risk and Cash Flow Interest Rate Risk
(Continued)

In order to mitigate the foreign exchange risk and cash
flow interest rate risk, the Group has been using cross-
currency swaps which are designed to convert the foreign
currency borrowings with floating rates to RMB with
fixed rates during the Period. The critical terms of these
cross-currency swaps are structured to factor in and
reflect those of hedged borrowings in order to ensure
that the foreign exchange risk and cash flow interest
rate risk after taking derivative financial instruments into
consideration are not material to the Group.

REVENUE AND SEGMENT INFORMATION

The Board is identified as the Chief Operating Decision-
Maker (the “CODM”). The Management has determined
the operating segments of the Group based on the internal
reports reviewed by the CODM to assess performance and
allocate resources. Regarding the different risks and returns,
the CODM structures and manages the operating segments of
the Group separately according to the nature of products sold
and services provided by the strategic business units. The
CODM assesses the performance of the operating segments
of the Group based on reported operating results.

The Group’s operating segments are aggregated in terms
of similar economic characteristics and similar nature of
products sold or services provided into the following reporting
segments.

(a) Solar power business — operation and management of
solar power generation projects located in the PRC and
overseas;

(b) Wind power business — operation and management of
wind power generation projects located in the PRC and
overseas; and

(c) Hydro power business — operation and management of
hydro power generation projects located in the PRC.

Others include energy storage business, corporate income
and expenses, other direct investments and others.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
REELGRERS

3 REVENUE AND SEGMENT INFORMATION

3 WAKRZEER (&)

SR HR R 75 B L B BE

(Continued)
(a) Business Segments (a) EBEDE
Segment Revenue and Results, and Segment Assets and SEUGA RS U RS EEER
Liabilities BE
Solar power  Wind power Hydro power
business business business Others Total
KIEhE B5 xh
BEX B BEK Hith st
RMB’million RMB’million RMB’million RMB’million  RMB’million
AR¥BERT AREEER AREEER AR¥EER AREEER

Six months ended 30 June HEE_E-FF KB

2025 (Unaudited) =t+HIEAEAR

(REEE%)

Revenue WA 2,161 1,529 330 66 4,086
Segment results NEEE 1,115 660 130 (359) 1,546
Unallocated other gains RO EEIE 25

and losses K E518

Finance income REWA 2

Finance costs BB (1,099)

Share-based payment MO AERS N (1)

expenses 2%

Profit before income tax  BRETEM AT HF 448
Income tax expenses PrEREY (155)
Profit after income tax BrATEIEER 293
As at 30 June 2025 RZE_REXA

(Unaudited) =t+H(REER)
Segment assets NUEE 44,581 36,022 9,167 10,028 99,798
Unallocated assets KOMEE 5,829
Total assets BEBE 105,627
Total assets including: BEMERE .

Investments in PERESATNEE 133 1,365 303 197 1,998

associates

Segment liabilities NGaeE 20,148 18,998 5,435 32,496 71,077
Unallocated liabilities KrNEEaE 3,090
Total liabilities BEEE 80,167
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REB LGRS P E R M

3 REVENUE AND SEGMENT INFORMATION
(Continued)
(a) Business Segments (Continued)

Segment Revenue and Results, and Segment Assets and
Liabilities (Continued)

3 WAKRZEER (&)

(a) EFEDE (&)

DEMARERE » URDEBEER
B1E (&)

Solar power ~ Wind power  Hydro power
business business business Others Total
NS B5 KA
BEEK BEEK BEEK Hith st
RMB’million ~ RMB’million ~ RMB’million ~ RMB’million ~ RMB’million
AREEET AREEER AREKEER ARKEEr AREBER
Six months ended 30 June HE_-E_MHF
2024 (Unaudited) ~NB=tHLRER
(REBRZ)
Revenue WA 2,168 747 357 - 3,272
Segment results DEREEE 1,273 339 150 (267) 1,495
Unallocated other gains &R B E il
and losses KB
Acquisition costs EROHEEZ (1)
arising from business KR
combinations
Finance income BB A 49
Finance costs BB A (1,105)
Share-based payment DR ARERS M (4)
expenses pd: 53
Profit before income tax ~ BRFT B AT 5 F 434
Income tax expenses FriSips (142)
Profit after income tax BrATEIREEF 292
As at 31 December 2024 H=TE-ME+=H
(Audited) =t+—B(8E#&)
Segment assets NHEE 43,857 35,669 9,107 8,201 96,834
Unallocated assets KNEEE 5,635
Total assets BERH 102,469
Total assets including; BEBEAE .
Investments in RS RATNEE 129 1,302 294 173 1,898
associates
Segment liabilities A= 22,499 18,746 5,279 29,675 76,199
Unallocated liabilities KNEEE 3,610
Total liabilities BB 79,809
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

S AL

3 REVENUE AND SEGMENT INFORMATION
(Continued)

(b) Geographical Segments

The major operating entities of the Group are domiciled
in the PRC. The revenue of the Group from external
customers by geographical areas was as follows:

sn e PHAR S B R M R

3 WAKRZEER (&)

(b) 353 &P
FERTEZEEERUETEH &
SRt EB DR BINEEZ R
WATDF -

Unaudited
RBEZ
Six months ended 30 June
B#ESA=1tHLKER
2025 2024
“EZREF —EUE
RMB’million RMB’million
ARBEERT ARKEET

The PRC =a] 3,918 3,123
Australia BN 146 130
Vietham W 22 19

4,086 3,272

The Group’s non-current assets other than financial
instruments and deferred tax assets by geographical
areas were are as follows:

AEBMEB DOIERBEE (PR
TR TARMEERBEEEINWMT :

Unaudited Audited
REEIZ REZ
30 June 31 December
2025 2024
ZTZRE ==l 5= 5

AR=+H +=R=+—H
RMB’million RMB’million

ARBEERT AREEBEST

The PRC == 75,166 75,048
Australia B 7,321 6,841
Vietnam hdE] 469 505
Hong Kong 58 3 4

82,959 82,398
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

Z

B RS PHAM B E R b 5E

3 REVENUE AND SEGMENT INFORMATION 3 WKWARSEER (8)
(Continued)
(c) Information About Major Customers (c) BRAFEXRANER
During the Period, there were two customers (2024: RAE > ZEER28EL (ZF
three customers) which individually contributed over UE I 3BEL)ZEEHAERE
10% of the total revenue of the Group. The analysis WA BEBEBIEI10% c ZXEEFEF O
of the sales of electricity made to the prefectural-level RERATINENIHELUEHZ AT
power grid companies was performed based on the ABRRERENTIEE LA ERERES
same customers, of which the parent company is either FERABERAR—FRLETOMN ° 2K
State Grid or China Southern Power Grid Company HZERAZENWASTEWT
Limited. The revenue contributed from each of these
customers was as follows:
Unaudited
RIBEZ
Six months ended 30 June
BEANB=1+HLAEAR
2025 2024
“E"RHE 2 TE
RMB’million RMB’million
AREBERT AREBET
(Restated)
(#EE%1)
Customer A =ZEA 2,833 2,165
Customer B ZEB 513 388
Customer C (Note) =EC(HaE) 315 336
Note: This customer did not contribute over 10% of total revenue of Mt - ZERHAEERBE_S_1F
the Group for the six months ended 30 June 2025. The amount ANA=1+BIERER LRI A S
shown above is for the comparative purposes only. RiHBi810% o il S EAEHEEE o
4 FINANCE COSTS 4 RMERZE
Unaudited
RSB
Six months ended 30 June
BE/SA=1tHLKER
2025 2024
“EZREF 2 TE
RMB’million RMB’million
AREEHEERT AREBSET
Interest expenses on bank and RITREMERZFERZ 1,046 1,060
other borrowings
Loan facilities fees on bank and RITREMERZE 20 19
other borrowings MEER
Interest expenses on lease liabilities HEaEZNEREE 31 24
Interest expenses on restoration BEERE AN EHEL 2 2
provision
1,099 1,105
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RS EIZEHR

INCOME TAX EXPENSES

During the Period, the operations of the Group in the PRC
are subject to the corporate income tax of the PRC (“PRC
Corporate Income Tax”). The statutory PRC Corporate Income
Tax rate is 25%. Certain subsidiaries of renewable energy
projects in the PRC are entitled to preferential tax concession.
Income tax on profits assessable outside the PRC has been
provided at rates prevailing in the respective jurisdictions (30
June 2024: Same).

The income tax charged to the unaudited condensed
consolidated statement of profit or loss was as follows:

sn e PHAR S B R M R

FRriSMAX

RARE » AEBERPEZER AN
PEEXEMASR(THPEEEMSRL) -
FRGEMBIRANEENES25% ° H
R BEREREENETHELASEE
BERBERE - TEIRINERK & F A
PRSMD AR B Z BN REITRE
RERF(CZEZEFA=+H 8E) °

SARKEEZERGEGREAaRZFAER
LI

Unaudited
RISEZ
Six months ended 30 June

BENA=+HLAER

2025 2024

—E"RE —E g

RMB’million RMB’million

AREEERT AREKBEET

Current income tax BRHBFR 1§17 169 156
Deferred income tax RILFTSIR (14) (14)
155 142
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RSB RLERS PHIMBE R M

6 EARNINGS PER SHARE 6 EREF

Unaudited
RISEZ
Six months ended 30 June

BESNA=+HLAER

2025 2024

—EZRE “ETNE

RMB’million RMB’million

AREBERT AREBET

Profit attributable to equity holders RNBEZFAE A 173 33
of the Company FE i F)

Million shares Million shares

B0 ERE) 1)

(Restated)

(#ZE2)

Weighted average number of ordinary RAB=+HzZEZ®ER 2,198 2,236

shares (basic and diluted) R 8k

as at 30 June (B R #54)

RMB cents RMB cents

AREES ARESD

(Restated)

(A= B2l

Basic earnings per share SREXREF 7.87 1.48

Diluted earnings per share SR#BERET 7.87 1.48

For the six months ended 30 June 2024, the weighted
average number of ordinary shares for the purposes of
calculating basic and diluted earnings per share have been
adjusted for the effects of share consolidation effective from
1 November 2024 (Note 11(a)(ii)) on the basis that every 10
issued and unissued shares of HKDO.10 each in the share
capital of the Company be consolidated into 1 consolidated
share of HKD1.00 each (“Share Consolidation”) as if the
Share Consolidation had occurred at 1 January 2024, the
beginning of the earliest period reported. Details of the
Share Consolidation are set out in the announcements of the
Company dated 25 September 2024 and 30 October 2024
and the circular of the Company dated 14 October 2024.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It R AERERIZR AR AE
INTERIM REPORT 2025 — & — fi FFHARE

BHE_ T _MNENB=1+HLENER >
SEEREARBERF NI ERME
THHEERB _E_MWE+—F—BiE
EMBIRRD & (M sE11(a)(ii) IR Z
EHBE > BEEAXRATRAFTEI0
EREESBK0.10THBEEITR KT
BROEHASREMEBE1.007TH1R
EHERM (TR » BUWRKRHD &6
ER_E_NFEF—A—HFIERNER
HB4T)) 854 o RRAD SRR EN A AT
HEA_E _WENB_+HEAKR_-ZE
“ME+RA=Z+HMNAS RAAE HE
ABTETNEFB+HMBEBERK o



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

S AL

6 EARNINGS PER SHARE (Continued)

(a)

(b)

Basic

Basic earnings per share was calculated by dividing
profit attributable to equity holders of the Company
by the weighted average number of ordinary shares
in issue, after adjusting the effects of repurchased
ordinary shares, cancelled ordinary shares and share
consolidation, during the six months ended 30 June
2025 and 2024.

Diluted

Diluted earnings per share was calculated based on
profit attributable to the equity holders of the Company
and by adjusting the weighted average number of
ordinary shares outstanding to assume conversion/
exercise of all dilutive potential ordinary shares. For the
Period, the Group had one (30 June 2024: one) category
of potential ordinary shares including share options (30
June 2024: share options).

A calculation for the share options had been performed
to determine the number of shares that could have been
acquired at fair value (determined as the average annual
market share price of the Company’s shares) based on
the monetary value of the subscription rights attached
to outstanding share options. For the six months ended
30 June 2025 and 2024, the computation of diluted
earnings per share did not assume the exercise of the
Company’s share options because the exercise prices of
the share options were higher than the average market
price of shares.

sn e PHAR S B R M R

6 ESREF (48)
(a) Bz

EREABINEZARBRHZFTAA
FEEEMBRUBEE_ZE A8 R
ZEMEANB=+tHIERNERE SR
TEBERNMNEFESHS (KAELDE
TEk - FiEHTERERDEHZ
HE)FHE o

(b) #F

tﬁx%iﬁ,éﬁb%UE&K’ATf”“hﬁ
ANEEER) » W RERER 1T
SEEE: %%E’Jxa?‘fa@ﬁxﬁ'ﬁuﬁ
BETAENSERMEFE S
Ho AR ~&EEHE 8B (2
SETOFERAB=FTH 8B BEE
B GEERE(CENFERA
=108 : BRE) o

KA B IR R AR 17 150 5 IR HEBE B AV 33
BENEEKEESEEBRE  MUE
ERATURNNE (BEEAZEAB RGN
NEHE2EHBRE) WENRSGH
B - B#E_Z_AFKR_ZT_UF
ANE=Z1THIEARER > stEEKRE
SERAIFTEERZ S RENERE
EOE FERASZSERENTEE
BERRONFHEHE
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7 DIVIDENDS

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RELERER S PR B ER M

2
Unaudited
RISEZ

Six months ended 30 June

BESNA=+HLAER

2025 2024

—_E"HE “ETWME

RMB’million RMB’million

ARBEERT AREBEET

2024 final dividends of HK10.00 cents — & U4 RHEARE B 193 -
per ordinary share ’éﬁxaf_ﬁylo.ooﬁfm

2023 final dividends of HK1.00 cent —EC-FKRHEKE - 196

per ordinary share EREEAR1.00E1

During the Period, a final dividend in respect of the year
ended 31 December 2024 of HK10.00 cents (equivalent to
approximately RMB9.12 cents) (31 December 2023: HK1.00
cent (equivalent to approximately RMB0.90 cent)) per ordinary
share amounting to a total of approximately HKD220 million
(equivalent to approximately RMB193 million) (30 June
2024: HKD223 million (equivalent to approximately RMB196
million)) was declared by the Board on 27 March 2025, which
was approved by the shareholders of the Company at the
annual general meeting held on 18 June 2025 and has been
paid on 11 July 2025. Such dividend was accounted for in
equity as a distribution out of contributed surplus during the
Period (30 June 2024: Same).

No interim dividend on the ordinary shares has been paid or
declared by the Company for the Period (30 June 2024: Nil).
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL AL S PRI B E R M

8 PROPERTY, PLANT AND EQUIPMENT 8 WM%E - - BERS=E

The movements in property, plant and equipment were W BMERBRENESOFWNT
analysed as follows:

Unaudited Audited
REEZ KEZ
30 June 31 December
2025 2024
—E_RE —E_NE

ANA=+H +t-HA=+—H
RMB’million RMB’million
AREEHERT AREBET

As at 1 January ®—RA—H 75,749 64,150
Acquisitions of subsidiaries I EE B E A B - 1,071
Additions NE 1,820 13,428
Depreciation e (1,683) (2,475)
Transfer to intangible assets EEEERTEE - (8)
Exchange difference PE R EXR 205 (417)
As at 30 June 2025 and BWZEZHRESRAB=1+H 76,091 75,749
31 December 2024 kR-ZE_NE+ZA=+—H
9 LEASES 9 HE
This note provides information for leases in which the Group ANt AN EB A EKBAZBSIRMESE
is a lessee. o
Unaudited Audited
RSB BEZ
30 June 31 December
2025 2024
—ERE —E_NE

ARA=+A +-B=+—H
RMB’million RMB’million
ARBBEERRT ARBEET

Right-of-use assets EREEE
Land use rights + Hh (s PR A 2,780 2,737
Buildings EF 160 121

2,940 2,858
Lease liabilities HEaE
Non-current JERE 1,447 1,386
Current TRE 162 126

1,609 1,512
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10 TRADE, BILLS AND TARIFF ADJUSTMENT

10 FEURERIE -

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RELERER S PR B ER M

REREEMAMEY

RECEIVABLES BRI
Unaudited Audited
REEIZ REZ
30 June 31 December
2025 2024
—E"RE —EHg
~BE=+H +—BA=+—H
RMB’million RMB’million
ARBEERT AREESET
Trade receivables FEURBRIE 881 587
Tariff adjustment receivables EEmALEURERIE 9,645 7,465
Trade and tariff adjustment receivables  FEUBRIE & B E AL EIRBRIE 10,526 8,052
Bills receivables BN ER = 3
Trade, bills and tariff adjustment FEURERIE « B K EE AL 10,526 8,055

receivables FEUR BRTE

Less: accumulated impairment W REHRE (1) (1)
10,525 8,054

As at 30 June 2025, trade receivables of approximately
RMB881 million (31 December 2024: approximately RMB587
million) represented receivables from sales of electricity and
are usually settled within one to six months. Tariff adjustment
receivables mainly represented the central government
subsidies on renewable energy projects to be received
from the State Grid and Inner Mongolia Power based on the
respective electricity sale and purchase agreements for each
of the Group’s solar power plants and wind power plants and
prevailing nationwide government policies.

Accumulated impairment of approximately RMB1 million was
recorded by the Group as at 30 June 2025 (31 December
2024: approximately RMB1 million) on trade and tariff
adjustment receivables. The Management considered that
there was sufficient provision for impairment on the tariff
adjustment receivables and no further material credit loss
was expected and recognised for the Period.
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BYMARBIEET(ZTEWME+-A
=t+— Ei CHMARELIBET) - BEE
B BEMMEBURENRERBR
RE $E}E#4¥%/‘ZIS/HHF'EET’ELHH&EEW E—F B
REERE -



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

10 TRADE, BILLS AND TARIFF ADJUSTMENT
RECEIVABLES (Continued)

ZS

S AL

The ageing analysis of trade and tariff adjustment receivables

by invoice date was as follows:

4o A
s 3

ARIE ()

R RA A 55 B R B

10 BINIRIE « RIE R EEMALEU

BUREREEHERKIRERER
2V Z RE DT

Unaudited Audited

RIEEIZ KEZ

30 June 31 December

2025 2024

—Z_AF —Z U4

ANA=+H +=B=+—H

RMB’million RMB’million

ARBEERT ARKEET

Unbilled (Note) REAZE (KT 10,460 8,002
Within 1 year —F R 61 45
1 -2 years —EWE 3 1
2 — 3 years ME=F 2 -
Over 3 years BiR=F - 4
10,526 8,052

Note: The amount represents unbilled trade and tariff adjustment
receivables. The ageing analysis of the unbilled trade and tariff
receivables, which was based on the revenue recognition date, was as

Mz ZEFEERARERBUORER BEFMEK
BRIE o A ARESS B IR R R UERE
BEMMEKRBEZREDTNOT

follows:
Unaudited Audited
RISEZ RERZ
30 June 31 December
2025 2024
“E-RHEF —EmE
~A=+H +=—A=+—H
RMB’million RMB’million
ARBEET ARBERET
Within 1 year —FR 3,341 3,188
1 -2 year —EME 2,219 1,750
2 - 3 years ME=F 1,428 968
Over 3 years BlE=5 3,472 2,096
10,460 8,002
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RSB RLERS PHIMBE R M

11 CAPITAL AND RESERVES

11 EXRMHEE

(a) Share Capital (a) BgZs
Number
of shares
RN E
(million) RMB’million
(BER) AREEETRT
Authorised AR
As at 1 January 2024 and R_E-ME—F—H
30 June 2024 —EMmERB=1H
Ordinary shares of HKDO.10 each SKREEER.10T2 30,000 2,525
EiER
Share consolidation (Note (ii)) BB &6 (K122 (i) (27,000) =
As at 31 December 2024, 1 January 2025 WR-ZE-_WNE+-F=+—H "
and 30 June 2025 “ETRF—A—8Bk
“E2ZRFEXA=1H
Ordinary shares of HKD1.00 each SREERBL.00TZ 3,000 2,525
ZiEhg
Issued and fully paid ERITRERE
As at 1 January 2024 and RZE-ME—A—HK
30 June 2024 “ZTmERB=1H
Ordinary shares of HKDO.10 each SKREEE®.10T2 22,400 1,921
EiER
Cancellation of repurchased shares s H IR 15 (AfaE11(b)) (66) (6)
(Note 11(b))
Share consolidation (Note (ii)) BRAD &4 (B aE(ii) (20,100) =
As at 31 December 2024, R_B_NFE+"BA=+—H"
1 January 2025 and 30 June 2025 “ETHEF—-B—HK
ZETRFEAA=FH
Ordinary shares of HKD1.00 each SkEEEEL.00TZ 2,234 1,915

EER

Notes:

(M)

(if)

(iif)

All the ordinary shares which were issued by the Company rank
pari passu with each other in all respects.

Pursuant to an ordinary resolution passed on 30 October 2024,
the Share Consolidation on the basis that every 10 issued and
unissued Shares of HKD0.10 each in the share capital of the
Company be consolidated into 1 consolidated share of HKD1.00
each in the share capital of the Company was approved by the
shareholders of the Company and has become effective on 1
November 2024. Immediately after the Share Consolidation,
the authorised share capital of the Company remains at
HKD3,000,000,000 but are divided into 3,000 million
consolidated shares of HKD1.00 each and the total number of
issued ordinary shares of the Company has been adjusted from
approximately 22,334 million to approximately 2,234 million.

During the Period, no share of the Company was issued (31
December 2024: Nil).
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(i)

(iii)

HAABETZRESZRRNETEZERE
AL ©

RER S ZNE+A=+HEBNEERE
2 ANEIRRBBRDEH > BEAEQT
KRAFSI0ORESREESK0.10THNEET
BRARBIRDEHABEZABDRETESREES
¥1.00cIREHRMD > HER S ZMF
+—B—B4&% - BERDEHE > AQFHN
75 TE BR AT 4 5 72 8 #5.3,000,000,000 7T
D %A3,000EBRESREEEEL00TZ
EHED  MEARTEHTEEREHHY
22,3345 ERAEEN2,234EEK °

RAHPE > KRB EEETRG (T2 -OF
S B = B )



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL AL S PRI B E R M

11 CAPITAL AND RESERVES (Continued) 11 EARMEE (B)
(b) Treasury Shares (b) EEFERMH
Number of shares
(million)
158 E
(BEER)
Unaudited Audited
REBEIZ KEZ
30 June 31 December
2025 2024
—E_RE —E_NE
~NB=+H +-—BE=+—H
As at 1 January ®—RB—H 34.5 65.9
Cancellation S = (65.9)
Repurchase B o] - 345.0
Share consolidation &1 & ot = (310.5)
As at 30 June 2025 and RZEZAFEAA=+HK 34.5 34.5
31 December 2024 —E-mE+—-HA=+—H
During the Period, the Company did not cancel any of its RAEARE » AT W EFHETM
own repurchased ordinary shares (31 December 2024: EELNEER(CE_NE+_A
approximately 65.9 million ordinary shares). =+—H  465.95ERZER) ©
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B RS PRI B E R M

x

DA

Tl =)

11 CAPITAL AND RESERVES (Continued)

(b)

Treasury Shares (Continued)

During the Period, the Company did not repurchase
any of its own ordinary shares (31 December 2024:
approximately 345 million ordinary shares with a
total consideration of approximately HKD75.3 million
(equivalent to approximately RMB68.8 million)). All the
shares repurchased during the year ended 31 December
2024 were subsequently registered and held under the
name of the Company as treasury shares. Details of the
repurchased ordinary shares during the year ended 31
December 2024 were as follows:

11 BAMHE (&)
(b) EEFRG (B)

RAEE » KA LEERETM
EZER(ZCE-_NE+_HA=+—
H:&A34558RZEK > 81K E
AUBEIS.IEBRTHERYAR
68.8FHEIT)) c MBEREBECZE
THE+ZB=+—HILEEEMD
HRMEBEEUANEEREXERLERN
AANBETHBE RBEZZT_-MH
F+-_RBR=+—HLtEEBELzZ
BRRGEIBWR -

Number Highest Lowest
of shares price price
repurchased per share per share Aggregate consideration
FEEIR S =T
Month =10} BbE ] RBafE &EE BHE
Equivalent to
approximately
(million) HKD HKD ~ HKD'million ~ RMB'million
HERA
(B8R) BT BT ABEER ARBEER
Year ended 31 December HE_E-ME+-H
2024 =t+—HLEE
June 2024 : T _MENRE 130.0 0.237 0.219 29.9 27.3
July 2024 _E_MELA 215.0 0.239 0.184 45.4 41.5
345.0 75.3 68.8
As at 30 June 2025, approximately 34.5 million RZE-_AEBE=1+H > #%34.5

(31 December 2024: approximately 34.5 million)
repurchased ordinary shares were held as treasury
shares for strategic acquisitions or resale on the market
subject to the market conditions and the Group’s capital
management needs.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
SELEIAR S PRI B E R M

12 PERPETUAL MEDIUM-TERM NOTES

Unaudited Audited
REEEZ REZ
30 June 31 December
2025 2024
—_E"HE —ETg
~NB=+H +=ZA=+—H
RMB’million RMB’million
ARBEERT AREBEET
As at 1 January »—HA—H 10,777 3,494
Issuances of perpetual medium-term BITKETEERE 2,550 7,300
notes
Transaction costs for issuances of ﬁy‘x,,EEPHHﬁ%J’EZ (5) (17)
perpetual medium-term notes T 57
Profit attributable to holders of perpetual skBHHEREEIFA A 87 145
medium-term notes JT’EE\TE@%'J
Distributions to holders of perpetual mAkERHEREITAE A (87) (145)
medium-term notes {EH 7K
As at 30 June 2025 and RIZEZHRFAA=+HK 13,322 10,777
31 December 2024 —E_ME+_-_A=+—H
Notes: MIEE -
(i)  During the Period, the Company issued 2 (31 December 2024: 6) (i) RAREEE > ARaETmitt (T2 2NE+Z

tranches of the Perpetual MTNs with principal amounts in total of

B=+—H

DA XBEFHARE AR

RMB1,500 million (31 December 2024: RMB5,000 million). The total
net proceeds after deducting the issue expenses of approximately
RMB5 million (31 December 2024: approximately RMB17 million)
amounted to approximately RMB1,495 million (31 December 2024:
approximately RMB4,983 million). The distribution rates for the
Perpetual MTNs are 2.47% and 2.38% per annum (31 December 2024:
3.00%, 2.90%, 2.49%, 2.88% and 2.33% per annum), respectively in
the first 2 or 3 years from the dates of issuances, and subsequently
will be reset in every 2 or 3 calendar years. The Perpetual MTNs have
no maturity dates and the instruments can only be redeemed at the
option of the Company. The payments of distributions can be deferred
into perpetuity at the discretion of the Company, except for compulsory
distribution payment events, including declaration or payment of any
discretionary dividends to ordinary shareholders of the Company has
occurred over the past 12 months before the payment date of each
distribution.

BEAARKL500BET(ZE_NE+ZA
=+—H8: ARM50008&87T) ° 0%
THIXOARBSEET(ZEZEE+ZA
=t+—H:HWARBITEBT) B> I/
EFEEFNABARKELA45583ET(ZE
“HWHE+ZA=+—8 OARKKE4,983E%
7o) o XEFHERNKEXREHTEBPES
MA=—BEEDNAETF2.47T%REF2.38%
(ZE_mWE+-A=+—8 : §5£3.00%
FHE2.90%  FHE2.49% - TE2.88% KT E
2 33%) > HESMA=EEFEEENE o X

EPHRZRTESAE > BABIAEERA

ATVEEER - AT IHIBRTERIELE
DIRATRR > WEERE D IRCREH (BEFR
SHDRARBHIBE T _EAREEEA

TERRREIRIVKTEABIERE) BRI o
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

G AR

12 PERPETUAL MEDIUM-TERM NOTES (Continued)

Notes: (Continued)

(i)

In accordance with the Allianz Contract entered into between BEIED
and Allianz Asset in January 2025, the Group was able to raise fund
of not more than RMB1,500 million. BEIED has received an aggregate
amount of RMB1,050 million at a fixed distribution rate of 3.30% per
annum in the form of the Private Perpetual MTNs during the Period.

The Private Perpetual MTNs have no maturity dates and the
instruments can only be redeemed at the option of the Company and
BEIED. The payments of distributions can be deferred into perpetuity
at the discretion of the Company and BEIED, except for compulsory
distribution payment events, including declaration or payment of any
discretionary dividends to ordinary shareholders of the Company and
BEIED and has occurred over the past 12 months before the payment
date of each distribution.
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12 KEBEHEERE (8)
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(i)

(&)

RBEREZRRN S _AF— B HBRHRET
VYHRBEN  xEETZETBBARE
15w§%ﬁ%§$0%$%%7§%¥EE
DA B XETHRRBETLAREEREXSE
3.30%EMEHARE1L,05088 T °

WS KETHRRBRIRIAE > BEAAIAE
FERARBRREZREZFRR - ARAF KRR
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ERFIDIKAREN (BERSHDIKGRE
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AR B B MR 5E

13 BANK AND OTHER BORROWINGS

14

AL

4o A
s 3

13 SRITREMIERR

Unaudited Audited
REEEZ KEIZ
30 June 31 December
2025 2024
—E_RE —ETg
~B=+H +=—B=+—H
RMB’million RMB’million
ARBEERT AREBEET
Non-current JERNHR 50,758 47,936
Current BPEA 18,784 20,646
69,542 68,582

The movements in bank and other borrowings is analysed as T AREMESRNES MR T

follows:

Unaudited
RISEZ
RMB’million
ARBEET
As at 1 January 2025 RZZEZHF—H—H 68,582
Proceeds from bank borrowings RITERZPIERIE 14,360
Repayments of bank borrowings BIERRITER (13,620)
Proceeds from loans from financial institutions RE LRI E 2 ERFTERIE 2,152
Repayments of loans from financial institutions EERESHEEBEZEXR (1,903)
Repayments of other loans BEEMER (64)
Interest payables on bank and other borrowings RITREMERZENFIE 13
Amortisation of loan facilities fees EXREE RS 6
Unamortised interest cost on pledged deposits BIREER 2 R #IHA) B AR 20
Exchange difference ERELR (4)
As at 30 June 2025 R-ZZEZHEAB=1+H 69,542

Note: As at 30 June 2025, the weighted average annual interest rate per
annum of bank and other borrowings was approximately 3.17% (31
December 2024: approximately 3.73%) and the weighted average
life of bank and other borrowings was approximately 5.45 years (31

December 2024: approximately 5.67 years).

CONVERTIBLE BONDS

The three-year convertible bonds issued on 29 June 2021 to
independent third parties were fully redeemed during the six

months ended 30 June 2024.

Mst RS ZRAFA=+H RITREMER
ZMEFEHEFENEIATR (T _HF
+ZB=+—8:#3.73%) ’ IRITRHEME
RZMEFHERHAESASE(ZTEZMHEF

+ZA=+—H : 45.674F) °

14 TG ESH

R_E_—F"B_+hHhBEEFTFEIL
EZ AN =ZFEPHTBRRESEREEC

TTNFENRB=+HIEAEAEHED -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
SELEPR S PR B E M

15 ACQUISITIONS OF SUBSIDIARIES

Itis

the strategy of the Group to identify suitable investment

opportunity to acquire renewable energy projects with good
prospects and potential for stable returns.

(a)

(b)

Business Combinations

During the six months ended 30 June 2025 and 2024,
there were no business combinations occurred.

Acquisitions of Assets

During the six months ended 30 June 2025, there were
no acquisitions of assets occurred.

During the six months ended 30 June 2024, the
Company acquired the equity interests of 2 companies
in the PRC from independent third parties through its
subsidiaries. These acquisitions were considered as
acquisitions of assets as the fair values of the gross
assets acquired are concentrated in a group of similar
identifiable assets. All these companies had also been
consolidated into the unaudited condensed consolidated
financial statements of the Group.

15 WEEMIEB A E]

FEBZRBAYEEBEZRERS -
MR R RF R BB RS RIZER
W AIBERERER

(a) FHEEH

BE_Z_AFKR-ZZTMERAE
—+tHLEREAR > TEELEKES
fH o

(b) BEEWE
BHE_Z"_AF,A=+HLLERE
B WmESEEENE o

BE_T_MEAB=+HILXME
A AABEBENE QT MEIL
FZHWETEMBATRKRE -
ERFKENBEEZ AREBEET
FE—AABEMUREINEE » ZF
BERESBEEWRE - LA
AT EGREHARTERZ REEZ
BRGREM BRI

The following table below summarises the details of the TREMNBEE_ZE_NEAB=1+HL
subsidiaries acquired during the six months ended 30 June NEB W B AT Z 5215 ©
2024.
Power plants acquired
%S
Grid-
Equity connected
interest Number of installed
Name of the company Month of acquisition acquired  Consideration  Type Location power plants capacity
A E 28] il R A 1 fE 85 fig BigE HERKAE
RMB'million MW
NRERET KR
Six months ended 30 June 2024
HEZZ_MmEA=TALER
Accounted for as acquisitions
of assets
AFAEEWE
Pingquan City Bangcheng New March 2024 85.0% 68  Solar Hebei 1 100.0
Energy Technology Co., Ltd.*
IRmHHmEREERAT T IE=R Kt Ak
Heshun Runneng New Energy April 2024 100.0% 149 Wind Shanxi 1 80.0
Co., Ltd.x
NIEBAEA A RER AR “ZNFEMA B I
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL AL S PRI B E R M

15 ACQUISITIONS OF SUBSIDIARIES (Continued) 15 WEEMIEB 2R (&)

The following table summarises the consideration paid, the TEREMESREBULFRWER#BE
fair value of identifiable assets acquired, liabilities assumed E-FAEaBERIEEREZNZE K
and the non-controlling interests as at the respective BHBNARE

acquisition dates:

Unaudited
RIREIZ
Six months ended 30 June 2024
BHEZZ-_WEAA=+HILANER
Business  Acquisitions
combinations of assets Total
E=BEH BEWE #a st
RMB’million RMB’million RMB’million
AREBET ARBEET AREBEET

Consideration KE
Cash BE - 217 217

Recognised amounts of fair value FrU{BEr]#HBIEE -
of identifiable assets acquired, FiE&iEEERIEILZRGHE

liabilities assumed and non- EHHNARECHERTEE
controlling interests
Property, plant and equipment WME - MEKREE - 972 972
Right-of-use assets FRAEEE - 7 7
Value-added tax recoverable, net  B] U [o] 1€ (B 17 5 %8 - 64 64
Trade and tariff adjustment FEURBRIE & EE R AL E IR - 12 12
receivables (Note (ii)) BRIE (faE(ii)
Other receivables, deposits and  HhfEWERIE « i@ & = 20 20
prepayments FEIRRIE
Cash and cash equivalents BENREEEY = 14 14
Pledged deposits BIRETER - 14 14
Other payables and accruals HENTIBERESE R - (25) (25)
Construction costs payables FERT B = (251) (251)
Bank and other borrowings IRIT R E B = (598) (598)
Total identifiable net assets R EE B EELE = 229 229
Non-controlling interests (Note (iv)) JEIERE#E @ (K752 (iv)) - (12) (12)
- 217 217
Net cash inflow/(outflow) WEENBAREEZIRE
arising from the acquisitions WA (Ghd) B8
of subsidiaries
Offsetting with deposits for BIGE R IR - 14 14
investments
Other payables (included H e I8 (B35 - 129 129
consideration payables in relation UWEEKI B AT BREIN
to acquisitions of subsidiaries) EARE)
Cash and cash equivalents FRUREEIRES RIRSE - 14 14
acquired ZEY
Less: cash consideration B IRERE - (217) (217)
- (60) (60)
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B RS PRI B E R M

15 ACQUISITIONS OF SUBSIDIARIES (Continued)

Notes:

(i)

(ii)

(iii)

(iv)

15 BB AT

( = )

B &t
Revenue and profit contribution (i) WARGEMER
The table below illustrates the revenue and the profit included in the TRFVNEE_Z_WEB=+HILERER
unaudited condensed consolidated statement of profit or loss since H&E%%IEQuiﬁﬁﬂﬁﬁt,ﬁﬂﬁfﬂ\ﬁ%ﬁé@ﬁ%
acquisition dates contributed by the acquisitions during the six months BRiraEm R 2 WA &R o
ended 30 June 2024,
Unaudited
RIS EIZ
Six months ended
30 June 2024
HEZZmF
AA=t+H
BB A
RMB’million
AREEET
Revenue A 18
Loss contributed to the Group RAEEBREE (5)
Had the consolidation taken place at 1 January 2024, the unaudited HEAARR_ZE_mME—FB—RH#1T > k&
condensed consolidated statement of profit or loss would present IR SSEBEREDBEREHINERE

pro-forma revenue from sales of electricity and tariff adjustment of
approximately RMB3,290 million and net profit of approximately
RMB287 million, respectively.

Acquired trade and tariff adjustment receivables

As at 30 June 2024, the gross contractual amount of these trade
and tariff adjustment receivables due in aggregate was approximately
RMB12 million, which approximate to their fair value. The Management
considered the expected credit loss was insignificant.

Provisional fair value of acquired identifiable assets under business
combinations during the six months ended 30 June 2024

The fair value of the acquired identifiable assets under business
combinations during the six months ended 30 June 2024 was
provisional pending receipt of the final valuations of those assets.
Deferred tax had been provided in relation to these fair value
adjustments. The Management performed retrospective review of
the fair value of the acquired identifiable assets under business
combinations during the six months ended 30 June 2024 and
considered no retrospective adjustment was required.

Non-controlling interests

The non-controlling interests were recognised at their proportionate
share of the recognised amounts of acquirees’ identifiable net assets.
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(i)

(iii)

(iv)

BERMEZBANAREI 29088 TRhiEH
FEOARIB28TEETT ©
B YR Z FEWARIA R BEH R R UAR TR

RIEBZWFARAB=+H > ZZIHZEUER
BERE f“ﬁﬁﬁﬁéuﬁ(@ﬁlﬁﬂ%@é?ﬁ%%ﬁéﬁ\%’]%

ARK12B8T  BEAABEHEE - EEER
REMEEFRILIAERK -
BE_T_NFEAAZTHLEANERREER
BHFIKERRNEEZEEARE

BE_ZNEAA=ZTHIENEAREES
EHATNBAHNEEZAABEBAEE BR
BEZSEEZREGEBRHUESE - 7&EH
EMZEAAERESRELRE - BEEER
HE_SWEAAZTHIENERHRESE
BEHMBREO R EEZ AAEETTEN
BE > IRABFETBWRAE -

FEFERR

SRR DI E LIRSS AR B E S E
EHEREEZ AR -



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

S AL

16 CASH GENERATED FROM OPERATIONS

sn e PHAR S B R M R

6 REFRFERE

Unaudited
KRBT
For the six months
ended 30 June
BESA=1THLKER
2025 2024
“EZRE “ETE
RMB’million RMB’million
ARBBEERT ARKEET

Profit before income tax PRERIEMATEF 448 434
Adjustments for MUTRIEEL AR
Depreciation of property, plant and ME - MERSEITE 1,683 1,102
equipment
Depreciation of right-of-use assets FHESERTE 84 66
Amortisation of intangible assets E B EHH 3 -
Fair value losses on financial liabilities  ZAREFTAEBREZ - 40
at FVTPL ETMBEZANEEE
Finance income BME WA (2) (49)
Finance costs RRE A A 1,099 1,105
Safety production reserve TEEEGE 26 24
Share-based payment expenses RN AERS AL 1 4
Share of profits of of investments FEILERESEAERZ (40) a7)
accounted for using equity method BE R
Operating profit before changes in EIEESEIEZEEERN 3,302 2,709
working capital
Changes in working capital HEESTMNES
Trade, bills and tariff adjustment FEWNERIE « ZEE L EEMHAL (2,471) (2,098)
receivables FEWBR1E
Other receivables, deposits and HMEWIEIE « e K& 244 (290)
prepayments BB
Other payables and accruals HMENMRIBRESTER (192) 1,080
Cash generated from operations REFRISIHE 883 1,401

17 CAPITAL COMMITMENTS

As at 30 June 2025, the Group had capital commitments
in respect of property, plant and equipment amounted to
approximately RMB2,525 million (31 December 2024:
approximately RMB3,083 million).

17

B KT

RIEZHFNA=1+H > "EGEEHE
BERME BMERRBHEREKEGA
RE&2526B8 Tt (ZE-_WE+ZAH
=+—H  HHARM3,083FHET) °
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18 RELATED-PARTY TRANSACTIONS

(a) Significant Related Party Transactions

In addition to those disclosed elsewhere in the Financial
Information, the following is a summary of the significant
transactions carried out between the Group and its
related parties in the ordinary course of business during
the six months ended 30 June 2025 and 2024.

18 FAEALTR S

(a)

BEAREALRS
MBEBEREMIBOMBESN
HE_Z_HFER_Z-MNEXA
=+HLERER » AEBRHAHERE
ATR—REBBEPETHNEK
RGWEUT

Unaudited
RISEZ

Six months ended 30 June

BE/SA=+HLXEAR

2025 2024
“EZRE —EmF
RMB’million RMB’million
ARBEET AREKEET
Interest expenses made to a controlling  [A— % 1EpE BE SR /EHH Y 29 195
shareholder (Note (i) MERS (HaE())
Interest expenses made to subsidiaries [B—ZIEKRIRE 2B AT 155 185
of a controlling shareholder (Note (i) TERBIR BB (e (i)
Interest expenses made to an associate [A—E S AT EHE 1 1
(Note (iii)) B BEZ (Bts2(iii)
Interest income received from a W—2IERREEZ B AT 2 14
subsidiary of a controlling shareholder  EE /A S WA
Building management fees made to a m—% TR 2 B AT 2 3
subsidiary of a controlling shareholder EHREFERE
Administrative office expenses made to a B — TR KRR Z B AT 9 9
subsidiary of a controlling shareholder ~ {EHBTEHIAZE
RS RS2
Information technology consulting service [B—&ERIREZ KB A E - 2
expenses made to a subsidiary of a EE R E MR B
controlling shareholder R R
Notes: B 5

(i)

(if)

(iii)

During the Period, interest expenses on loans from BEH were
charged at interest rates ranging from 2.01% to 4.05% (30 June
2024: 2.99% to 4.36%) per annum.

During the Period, interest expenses on loans from BEH
Finance Co., Ltd.* (RAEEMBIF5AR/AF]) and Beijing Jingneng
Financial Leasing Co., Ltd.* (AR RAERBAEFRAT) were
charged at interest rates ranging from 2.40% to 3.20% (30 June
2024: 2.65% to 3.95%) per annum.

During the Period, interest expenses were charged for a loan
from an associate at interest rates ranging from 3.00% to 3.10%
(30 June 2024: 3.45%) per annum. As at 30 June 2025 and 31
December 2024, the loan from the associate was repayable on
demand.
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(if)

(iii)

RAHE > REREEEERZMNEREZR
NFEFEK2.01%E4.05% (2 - MENB
=+H : EFIZE2.99%F4.36%) 2T °

RAHARE > REREERUBERATARIER
FAERSEHEERADERZF BRI EN T
FEFE2.40%FE3.20% (ZE_MNEAB =+
B FHE2.65%E3.95%) 21 ©

RAHE > RE—RBBE ABERZH S
S IREFK3.00%E3.10% (ZF _ME X8
=+H : FHE3.45%) ZfFc R_B_AFE
NAZHRARZEZME+ZA=1t—H XK
BZHE AT ERBEEREE -
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18 RELATED-PARTY TRANSACTIONS (Continued) 18 FAEALTZR S (88)

(b) Significant with Related Party Balances (b) EXFIEALLER
Save as disclosed elsewhere in the Financial R E R EMEI DT EE I -
Information, the following is a summary of the significant WN_E_FFENB=Z+tHK_Z
related party balances as at 30 June 2025 and 31 “WE+“B=+—H> > EXMEE

December 2024.

ANLEERBENT o

Unaudited Audited
RISEIZ KEZ
30 June 31 December
2025 2024
—EZRE —ENE

ANB=+H +-B=+—H
RMB’million RMB’million
AREGET ARESET

Bank loans from
A subsidiary of a controlling
shareholder
A controlling shareholder

Loans from financial institutions from

A subsidiary of a controlling
shareholder

Other loan from
An associate

REUTALZBITER

—BERREZHB AT 5,180 5,450
—HERRKRR 1,635 1,624
%4%i%FAiZ$%E$%$%

%ZE%%$ZWEQE 6,851 7,001

KEUTFTALTZHMER
—EE AT 60 60

(c) Key Management Compensation

(c) TEEEAEHM
Unaudited
RIBEZ
Six months ended 30 June
BE/SA=1tHLKER
2025 2024
“EZREF —EUE
RMB’million RMB’million
ARBEERT ARKEET

Short-term employee benefits fRHEEREF 2.05 1.62
Retirement benefit scheme BRER sT2IH 0.16 0.05
contributions
Share-based payment expenses UBRnAERT N ZEY 0.11 0.24
2.32 1.91
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19 FAIR VALUE MEASUREMENT

(a) Financial Assets and Financial Liabilities Measured at

Fair Value

The levels of financial instruments carried at fair value
have been defined as follows:

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

Inputs other than quoted prices included within
Level 1 that are observable for the asset or liability,
either directly (that is, as prices) or indirectly (that
is, derived from prices) and not using significant
observable inputs (Level 2).

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

The fair value of financial instruments traded in active
markets is based on quoted market prices at the end
of the reporting period. The quoted market price used
for financial assets held by the Group is the current bid
price. These instruments are included in Level 1.

The fair value of financial instruments that are not
traded in an active market (for example, over-the-counter
derivatives) is determined using valuation techniques
which maximise the use of observable market data
where it is available and rely as little as possible
on entity-specific estimates. If all significant inputs
required to fair value an instrument are observable, the
instrument is included in Level 2.

If one or more of the significant inputs is not based on
observable market data, the instrument is included in
Level 3.

There were no significant transfers of financial assets
between Level 1, Level 2 and Level 3 fair value hierarchy
classifications during the Period.
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19 A REE
(a) BARBEHEZSRHEERSHA

&
RAREIRZERTIAZERE
0T

MEREEXBRRGEDS
ZHRE (REREB) (F—R) -

MEENERAERZ (MZE
%) SifE i (BB BE
ISR RERAERTREE
ABURZ 3 A BUE (M A S —
A ZREERIN) (B2HR) ©

BEENEBRIUIFRETERD
BRBEZERBARE (BAH
BRBABE) (F=H) -

EERTHEEENTHMIANAR
BENLERESHARZTHREE
EeoAEBFENEREENTS
BERERESRE - LFTAY
AB—# o

REAETETHEEENTRIA (W
BIMTETR) N AREFBEEZE
BE EEZERENBIEREDS
gEnE) > BEOKBETEER
Bfihst - MEFE-—BIAZARE
FRENAMBEERBAREBERIERER
#E o IZITRIAS ZH -

H—ENZEERBABEILIFR
BOBRTSHEEE > AIRITA
FIAB=8R -

B—M B _RAF=—MRANED
BEMzERNATABTEENERA
BESE-
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19 FAIR VALUE MEASUREMENT (Continued)

(a) Financial Assets and Financial Liabilities Measured at

19 R S{EFE (&)
(a) BARBHEZEMEERSUE

Fair Value (Continued) & (8)
The following table presents the changes in level 3 TEREVNE=ZHRTENRAERRE = &
instruments for the Period. B o
Unaudited
RISBEIZ
Financial Financial
assets liabilities
at FVTPL at FVTPL
BARE BAREE
FAEHZ AlEmZ
TRMEE EHafl
Contingent
Unlisted consideration
investments payables
JEEHRE RENHERE
RMB’million RMB’million
ARBBERT ARKBER
As at 1 January 2025 RZEZHEFE—H—H 31 (3)
Reassessment KR - 2
Exchange difference PE 2 A= RE = (1)
As at 30 June 2025 RIZEZHFAA=+H 31 (2)

Total gains for the period included in theFt AR FRIS B B E & =

unaudited condensed consolidated
statement of profit or loss for assets

BEGFAREEZER
mEBRmARZERN

and liabilities held at the end of the U i 4B 58
period
Changes in unrealised gains for the TERFIIEEEERERE - =
period included in the unaudited FFARREZEGBRES
condensed consolidated statement of 183k 7 B K &R
profit or loss for assets and liabilities Uit z5 &4 &h

held at the end of the period
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19 FAIR VALUE MEASUREMENT (Continued)

(b) Sensitivity Analysis of Observable and Unobservable
Inputs

As described, the fair values of financial assets and
liabilities that are classified in Level 3 of the fair value
hierarchy are determined using valuation techniques
that make use of significant inputs that are not based
on observable market data. These fair values could be
sensitive to changes in the assumptions used to derive
the inputs. The table below illustrates the sensitivity

19 AnEE (&)

(b) ABRRFAUTERBABBHRE

Pkt

WM EXPRE > DERBE=ZMANE
BHRztMEERARAREBELE
BIFEREAIBRRERTEHEZEXR
BMABBZEEEEE - ZEQR
ERESRBEEEBABEZRR
BE}RSURA - TRRPEARB A
HERERHMSERTEARE

of the significant inputs when they are changed to RFZBRAE .
reasonably possible alternative inputs:
Valuation Favourable/(unfavourable)
Description Fair value at techniques Significant inputs Range of inputs changes in profit or loss
iR RTFIRSBZARE &% EABAHE BAMEEE HigaEH/ (FH) 28
30 June 31 December 30 June 31 December
2025 2024 2025 2024
“3omE “ZTmE
- S 3 128 ECRE 128
~B=1H S ~B=tH =+
RMB’million RMB'million RMB'million RMB'million
ARKEER AREESR AREEER AREEER
(Unaudited) (Audited) (Unaudited) (Audited)
(K817 (&= (ReEBH) EE=21)
Financial assets at FVTPL
RAREHABGZ EREE
Unlisted investments 31 31 Sum-ofthe-Parts  Discount rate of 5.10% +0.5% (0.1) (0.2)
FLT%RE approach (31 December -0.5% 0.4 0.1
EETERRE 2024:5.10%)
5R%5.10%
(CE-mE+ZR
=+—H:5.10%)
Revenue with growth rate of +5% 0.7 0.7
0% (31 December -5% (0.5) (0.5)
2024 0%)
WAEEZ0%
1
=t+-H: 0%
Financial liabilities at FVTPL
BAREABGZ ERAR
Contingent consideration 2 3 Discounted cash  2,200-2,630 +1% - =
payables flows (31 December 2024: -1% - -
ERSERE RemNRE 2,200-2,630) effective
working hours
2,200-2,630
(CE-mE+-A
=+-H:2,200-
2,630) BHEERY
Discount rate of 8.80% +3% - <
(31 December -3% - -
2024 8.80%)
R%8.80%
(CE-mE+ZR
=+—H:8.80%)
BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It R AERERIZR AR AE

INTERIM REPORT 2025 — & — fi FFHARE



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

19

20

21

S AL

FAIR VALUE MEASUREMENT (Continued)

(b) Sensitivity Analysis of Observable and Unobservable
Inputs (Continued)

As at 30 June 2025, the carrying amounts of all financial
assets and financial liabilities of the Group approximated
their fair values (31 December 2024: Same).

EVENTS AFTER THE DATE OF STATEMENT OF
FINANCIAL POSITION

Save as disclosed elsewhere in the Financial Information,
the material events after the date of statement of financial
position were as follows:

In July 2025, BEIED and China Industrial International
Trust Limited* (EZ£RF[ZS5EEREAE) (“China Industrial
International Trust”) entered into a trust contract (the
“Trust Contract”) in relation to the formation of a trust (the
“Trust”) for the issuance of the asset-backed commercial
papers at a total size of approximately RMB2,000 million
(the “ABCP”) on the NAFMII by China Industrial International
Trust. Pursuant to the Trust Contract, among other things,
BEIED has conditionally agreed to entrust China Industrial
International Trust with the underlying assets and China
Industrial International Trust has conditionally agreed to be
the trustee and administration agency of the Trust for the
benefits of the holders of the ABCP. Further details are set out
in the announcement of the Company dated 17 July 2025.

COMPARATIVE FIGURES

Certain comparative figures have been represented to
conform to current period’s presentation.

19

20

21

sn e PHAR S B R M R

AffEsE ()

(b) ATHRRBREATHERHAZIEHRAE
DI (48)
RIE_RAFENA=1+H > ~&EH
FIEEHEENREREBEZIREE
HEANRAEEE(CE_NE+_H
=+—H : 8R) °

MBRRARBAERSEIE

SR BENEMIBOIRESN » LUF
RUFRRRAPRZEAMEASZIR !

RIZEZAFEtR > RE¥RAEER
REFSARAR (TEXEREKREFE) ]I
%%%é%’ﬂ(r%%é,%ﬁﬂ » RBEARRIL
sE(TEFE)) » HEEERERERS
Fﬁﬁ% BITRREIARTE2,00088 T
NWEEXHBXER ((EEXRBER
Bl o RBEXSHN(HRERE) » REE
ERECAEREBAREREREESRSTE
FHEREEREXZHRELEHERER
ERBEXHBXEERERAANNGE
EEEZRFTAKREEKE - EZFE
FENARBEHPA-ZT_AFLtAT+L
ElB/J/'\tI: °

LT

ETLHEBRBEFEESY > UFETHE
ZE2® o
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OTHER INFORMATION
Hith=

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the
directors of the Company (the “Directors”) or the chief executives
or their associates in any shares, underlying shares or debentures
of the Company and any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance
(the“SFO”)) as recorded in the register maintained by the Company
pursuant to Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 to the Listing Rules, were as
follows:

Long positions in the Shares and Underlying Shares of the
Company

EEREIBTERASRRG - HEAR
P REREPZED
W_E_AEXA=+8 > xAFNEE(TE
ZNRESTHRABRHEHHRAREA
ARHEEFEHEE(AEESRBEER
(T8 % RABERAL) EXVEFI R E 2 HE) 2
R - RN R ERBFEEBLA
FARREBARAEROBI2REEZE
SR 0 RARE EHRAIMSCIME -
BETAESETESRBHRETE (1T
#R)) BTHE AR RN Z B K
HAEMT

REXBDRGKREBRGBZEE

Number of Total number of Approximate
Shares/ Shares/ percentage
Name of Director(s) or underlying underlying of the issued
the chief executive(s) Capacity/Nature of interest Shares held Shares held Shares®
FR¥FRE1R FRFERRD, (HEBRITRHZ
EERTETHASYSE BH H#RZME HEARKGEE MR 7 428 L SN=Ts o e
Mr. Zhang Ping Beneficial owner 944,000 1,736,000 0.08%
SRFE LA BEm#EEA
792,000
Mr. Liu Guoxi Beneficial owner 429,000 429,000 0.02%
FEEfE BEn#EEA
Mr. Zhu Jun Beneficial owner 120,000 1,045,650 0.05%
KERE ERnEAA
925,650
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Notes:

1. These percentages are calculated based on 2,233,364,443 listed shares of
the Company (the “Shares”) in issue as at 30 June 2025.

2. These are the Shares underlying the share options were granted by the
Company on 16 June 2022 under the Share Option Scheme (as defined
below) adopted by the Company on 15 June 2022.

Save as disclosed above, as at 30 June 2025, none of the
Directors or the chief executives or their associates had any
interests and short positions in any shares, underlying shares or
debentures of the Company and any of its associated corporations
(within the meaning of Part XV of the SFO).

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the sections headed “Directors’ and
Chief Executives’ Interests in Shares, Underlying Shares and
Debentures” above and “Share Option Scheme” below, at no time
during the six months ended 30 June 2025 was the Company,
its holding company, any of its subsidiaries, or any subsidiaries
of its holding company a party to any arrangements to enable the
Directors to acquire benefits by means of the acquisition of Shares
in, or debentures of, the Company or any other body corporate, and
none of the Directors or their spouses or children under the age of
18, had any rights to subscribe for the securities of the Company,
or had exercised any such right during the Period.

SHARE OPTION SCHEME

In order to further establish a long-term incentive mechanism
closely linked to the Company’s performance and long-term
strategy, the Shareholders approved the adoption of a share
option scheme (the “Share Option Scheme”) at the special general
meeting of the Company (the “SGM”) held on 15 June 2022.

OTHER INFORMATION
HhEm

1. ZEEH/LEINER_S_RAEB=Z1+HB%T
2,233,364,443RAAE) EHRRMD (TR 1) & ©

2. WRARBARZBZ_FRA+TSRERBERATR
TECCFRATLERMZBRESE (EERT
) R 2 R EARR R ©

PREXFIIREESN  RZBE_HFEHRB=1
H> EFHETETHRAERKSHBE AL
BRAABDREEABHER (RERSF KRB
BRPIBXVEFT A E 2 HE) 2 ERRH « 18
FRPDUERETEA TR KRR

EFEERMNFEEZHERN

BREX TEEREBITHRABRKRD « BEAR
hERER D IR T EREELE
BFFRBEEN  RBEE_Z_AFB="1
HIEREANEMNRRE » x28 » HERA
8~ HEAWEB AR SRHEZER AR Z E M
BRABLIFAEESTAIREBRBEATHEMN
HMZAERENRN NEERESH AT
P REFEIANL > MRNARE > EFHKEF
2@611%ﬁﬂ-/\ﬁb(??iﬂﬁ%ﬁ%ﬁfﬂﬂiéﬂ
SBAAEEFATETEEAZEER -

fE Rt st &

HE—TRBIUAARAEZENERHBEER
HENRAMBES  RRR T /\
B+hBRETHEARARRFIARE (KRR
BRIRE)) CHERM—BERERESS (T
fRiEstEll) o
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OTHER INFORMATION
Hith=

Details of the share options granted under the Share Option R ZAEAE > BIEEKESTEEES - XA T
Scheme to Directors, chief executive of the Company and FTETHAER Zl§$ EERH B ERK
employees of the Group and movement in such holding during the  H&E &) 75T
Period were as follows:
Changes during the Period
BrEs
Adjusted
closing
price of
Adjusted  Shares hefore
exercise the date  Outstanding Outstanding
price of grant  at 1 January at 30 June
Grantees Date of grant ~ (HKS/share)®  (HKS/share) 2025 Granted  Exercised  Reclassified Lapsed 2025  Exercise period
ARBEN  RuOdE ﬁﬁ _v_ﬁﬁ
) FER sBgiER 7d ABZ1E
HRA EEhilaL ] (GhRER)e  (SRER)?  HEGE it i ENOE X4 HEGE  AEHE
1. Directors
£
Mr. Zhang Ping 16 June 2022 240 242 1,584,000 - - - (792,000) 792,000 16 June 2024 to
FERE ZEICE 15 Jung 2027
~ATRE ZZIMERATAE
EIECHERR
+tafe
Mr. Liu Guoxi 16 June 2022 240 242 858,000 - - - (429,000) 429,000 16 June 2024 to
e CECTE 15 Jung 2027
nAtAE ZECMERBTAA
f S iy
=l
2. Chief Executive Officer
ERAE
Mr. Zhu Jun 16 June 2022 240 242 1,851,300 - - - (925,650 925,650 16 June 2024 to
KERE TETCE 15 Jung 2027
JV=RWALS “ETRERATAA
E_E_tERA
+afe
3. Otherofficersand 16 June 2022 240 242 20,511,480 - - - (10,396,320) 10,115,160 16 June 2024 to
employees ZECCE 15 June 2027 @
HtTHABREE  7~ATAH ZZIMERATAE
EIECLERR
+afw
15 June 2023 2.00 198  8457,000 - - - (2875380) 5581,620  15June 20250
ZBCCE 14 Jung 2028
nAtEA ZZIRERATRA
EIECN\ERA
+mAY
Total 33,261,780 - - - (15418,350) 17,843,430
3t
Note: MtsE -
(1)  All share options granted by the Company under the Share Option Scheme (1) ZAATIRBERESTEIBE A BIREELR34%
shall vest in three tranches within a period of 3 years in proportions of 33% & 33%LEFINRIFEHEAN S =HEGRE > BIFFiZ S
34%, 33% and 33%, i.e. 34% of the share options (the “Tranche 1”) granted B 34% (TE—H ) BRELTMBEESRB »
shall vest on 2nd anniversary of the grant, another 33% (the “Tranche 2”) BHR33% (TE—#H ) BREL R-BERE > MG
shall vest on the 3rd anniversary of the grant, and the remaining 33% (the TR (TE=ZH BN IERRNEEREB - X+
“Tranche 3”) shall vest on the 4th anniversary of the grant. For the share RIEERETRIEE 2 EREN T T EAR R
options granted under the Share Option Scheme in this table, “exercise HEHEMmIEERE o HMEAIEAEZERAATE
period” begins with the 2nd anniversary of the grant date. None of the BITRRAD A A% _EFIBEARAE o

grantee has been granted share options representing more than 1% of the
total issued shares of the Company.
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(2) The exercise price (HK$/share), the closing price of Shares before the
date of grant (HK$/share) and the number of share options were adjusted
to reflect the effect of the share consolidation, which became effective on
1 November 2024.

(3) No share options had been granted or will be granted to related entity
participants and service provider according to the Share Option Scheme.

A summary of principal terms of the Share Option Scheme is set
out below:

On 15 June 2022, the Company adopted the Share Option Scheme
at the SGM, under which the Board may, at its discretion, offer to
grant share option(s) to (i) Directors, (ii) senior management of
the Company, (iii) core management and technical and business
personnel of the Company or any of its subsidiaries, and (iv)
core technical personnel and key management personnel of the
Company or any of its subsidiaries who, in the opinion of the
Board, will have a direct impact on the overall operating results
and sustainable development of the Company or any of its
subsidiaries.

The purpose of the Share Option Scheme is to attract, retain
and motivate the Company’s outstanding talents, establish a
long-term incentive mechanism closely linked to the Company’s
performance and long-term strategy, and closely link the
Company’s management and core employees with the interests of
the Company and its shareholders, thereby further enhancing the
Company’s value.

The total number of Shares which may be issued upon exercise of
all share options to be granted under the Share Option Scheme
and any other share option schemes of the Company must not
in aggregate exceed 10% of the total number of Shares in issue
as at the date of approval of the Share Option Scheme (i.e.
2,242,794,843 Shares (adjusted to 224,279,484 Shares after
the share consolidation)) unless the Company obtains a fresh
approval from the Shareholders. Notwithstanding the foregoing, the
maximum number of Shares in respect of which share options may
be granted together with any share options outstanding and yet to
be exercised under the Share Option Scheme and any other share
option schemes of the Company shall not exceed 30% of the total
number of Shares in issue from time to time.

The total number of Shares issued and to be issued upon exercise
of the share options granted to each participant (including
exercised and outstanding share options) in any twelve-month
period shall not exceed 1% of the total number of Shares in issue.

OTHER INFORMATION
Hith= i

(2) TREERABY)  RREBHANROEHE (S
BB RERELZEESERE > URBRKRHAH
(RZB_mE+—B—RER) 2 E -

(3) HEBREREBREAINESRTFARKFMESR
2 RERRBRME -

RS 8 T 2R T ¢

RIZEZZFRA+HEH  ARBERER
ARG LIRMBRESTE > BRIt EFgH
HEREAMHESE ~ (VXA EREEA
B (i RARAREETMAHBARANZLERE
B EMMEBAERIVESERAHEEAR
BRETANBARMNEEKEEENF
ERRELEEBEFENARATRETANE
RNEZLEMABNEREEAERHER
o

BRESTEIZENT AR~ RERHBZE
NBEBFANT » BIBREARTEENRAE
BRERZH I RAMBES > BEARTEE
ANEBREZOLEBERFABD RARRMN @ EE
B tME—TRERALTLEEIE -
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Share options granted under the Share Option Scheme shall be
deemed to have been granted and accepted by the grantee and to
have taken effect when the Company receives the relevant granting
document duly signed by the grantee on date of grant.

The exercise price for the Shares in respect of any particular share
options granted under the Share Option Scheme shall be a price
the highest of:

(i) the closing price of the Shares as stated in the Stock
Exchange’s daily quotation sheets on the date of grant, which
must be a business day;

(if) the average closing price of the Shares as stated in the Stock
Exchange’s daily quotation sheets for the five business days
immediately preceding the date of grant; and

(iii) the nominal value of a share.

The number of Shares in relation to the share options available for
grant under the Share Option Scheme as at 1 January 2025 and 30
June 2025 were 191,017,704 Shares and 206,436,054 Shares
respectively. As at the date of this interim report, 224,279,484
Shares were available for issue under the Share Option Scheme,
representing approximately 10.04% of the Company’s total number
of issued Shares (excluding treasury shares) as at the date of
this interim report. No share option has been cancelled during the
Period.

The Share Option Scheme remains in force for a period of six years
from the date of its adoption. As at 30 June 2025, the remaining
life of the Share Option Scheme was approximately three years.
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The recognition of compensation cost of share options is based on
their fair values of the share options on grant date. The fair values
of share options granted under the Share Option Scheme during
the Period measured at the date of grant were determined by using
binomial model. The significant assumptions used in the model to

derive the fair value were as follows:

Date of grant

OTHER INFORMATION
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ERERENRMA AT REBRERN RS
HHZAREMSE - RAABEREERE
STEIRENBERENKELBHFENARE
ERTHRNRAEERE - HEEPEHNUE

BAREZEANBRNT :

16 June 2022

15 June 2023

=B =B —E-=
~NB+7<H ~NB+EHH
Risk-free rate Tranche 1: 2.971% 3.640%
i B P ) = F—Ht
Tranche 2: 3.013% 3.534%
FIHE
Tranche 3: 3.035% 3.451%
F=HE
Expected volatility 50.256% 45.317%
TEHA R 1
Expected dividend yield 0% 4.63%
TEHIRE X
Life of share options (years) Tranche 1: 3 years (£F) 3 years (£F)
AR H () g4t
Tranche 2: 4 years () 4 years ()
FIHE
Tranche 3: 5 years (£F) 5 years (£F)
FHE
Fair value (HK$ million) 42.0 5.1

AREBEEET)

After vesting, when the share options are forfeited prior to the
expiry date, the amount previously recognised in the “Share-based
payment reserve” will be transferred to the “accumulated losses”
within the consolidated statement of changes in equity.

The fair value calculated is inherently subjective and uncertain due
to the assumptions made and the limitations of the model used.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the register of substantial Shareholders
maintained by the Company pursuant to Section 336 of the SFO
shows that the following persons (other than those disclosed in
the section headed “Directors’ and Chief Executives’ Interests
in Shares, Underlying Shares and Debentures”) had notified the
Company or the Stock Exchange of relevant interests or short
positions in the shares, underlying shares or debentures of the
Company.

Long Positions in the Shares and Underlying Shares of the
Company

EERRNRMG « HEARG Rk EEE
Rz

RIZZRERAB=TH > AAFRERZHF
RIERPIFEI36IRFEZ T ERRECMER
TUTAET(TEEREEZTHRAERKRD
HEARMD REEE P 2w — TR EE B R
SV ENERAB BN AT KRS ~ 17
B D EREE Z ARR R m KA o

REQXBRGKRERRKRBZEE

Number of Shares/ Total number Approximate
underlying  of Shares/underlying percentage of the
Name of Shareholder(s) Capacity/Nature of interest Shares held Shares held issued Shares®
iR,/ FRrsiken HEHETRGAZ
BRES,/ BiE g/ #EtE HERRHEE HRREH BaF Rt
Beijing Energy Investment Holding  Beneficial Owner 717,694,349 717,694,349 32.14%
(Hong Kong) Co., Limited EREBA
(“Beijing Energy Investment”)
TRERREESE (H8)ERAT
(TREERE))
China Merchants Group Limited Interest in controlled corporation 238,860,708 339,967,529 15.22%
(“CMG”) RREEEz ER
ZEREBRAERAT Interest in parties acting in concert 101,106,821
(TBEEER)) pursuant to an agreement under
Section 317 of SFO
REFESRBERAEILTE
FIRERZER —BT8ALZ
i
China Merchants New Energy Beneficial owner 57,994,425 339,967,529 15.22%
Group Limited (“CMNEG") BB A
AR RERBRAT Interest in parties acting in concert 151,951,848
(TABMAERER)) pursuant to an agreement under
Section 317 of SFO
REESRBEHEMNEILTHE
AT HER—RTBALZ
i
Other 130,021,256
Hith
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Number of Shares/ Total number Approximate
underlying  of Shares/underlying percentage of the
Name of Shareholder(s) Capacity/Nature of interest Shares held Shares held issued Shares®
R,/ FrsRin,/ HEHTRAZ
gyt g/ ity El S G MR A BaF Rt
New Energy Exchange Limited Beneficial owner 27,405,544 209,946,273 9.40%
(“NEX") BnlEAA
AR ZPTEMRAR (TNEXJ)  Interest in controlled corporation 18,662,762
RREAEz R
Interest in parties acting in concert 163,877,967
pursuant to an agreement under
Section 317 of SFO
REZEFRBERAIE3LTHE
FIREHER - BT AL
i
China CITIC Financial Asset Interest in controlled corporation 263,378,793@ 263,378,793 11.79%
Management Co., Ltd. (“CITIC RS FE 7
FAMC")
HEPEEHEEEERNER
REI(THEEREE))
China Merchants Securities Interest in controlled corporation 135,562,493 135,562,493 6.07%
Co., Ltd. RRELEz ER
BEESRNHERLAE
China Structural Reform Fund Interest in controlled corporation 121,679,330 121,679,330 5.45%
Co., Limited (“China Structural R EEE 2 i
Reform”)
TEREEEERERESRD
BRAE (TREEBREEE
HE))
Postal Savings Bank of China Co., Interest in controlled corporation 121,679,330 121,679,330 5.45%

Ltd.
PEBBRFERTROBRAT

RRELE B
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Number of Shares/ Total number Approximate
underlying  of Shares/underlying percentage of the
Name of Shareholder(s) Capacity/Nature of interest Shares held Shares held issued Shares®
R,/ FrERtin,/ HEHTRAZ
eyt a7/ #mtE R E G MR A BaF Rttt
Zeng Xiangyi Beneficial owner 790,380 210,736,653 9.44%
=3 BEREBEA
Beneficial owner of a trust 640,320123
EEBREEA
Interest in controlled corporation 5,094,85414
RREEB 2 B
Interest in parties acting in concert 204,211,099

pursuant to an agreement under
Section 317 of SFO

REESRBEHMNEILTH
FIAEHER —RTIALZ
i g

Notes:

1. These percentages are calculated based on 2,233,364,443 listed Shares in
issue (including Shares held as Treasury Shares) as at 30 June 2025.

2. These Shares were held by Beijing Energy Investment, which is a direct
wholly-owned subsidiary of BEH.

3. (i) 50,845,027 Shares were held by Snow Hill Developments Limited (“Snow
Hill”), an indirect wholly-owned subsidiary of CMG; (ii) 57,994,425 Shares
were held by CMNEG, which is indirectly owned as to 79.36% by CMG; (iii)
the economic interests of 121,679,330 Shares were beneficially owned
by Shenzhen Guotiao China Merchants Merger and Acquisition Equity
Investment Fund (LP)* CRIIEI:BIBEHERIELEESEB X (BREE)
(“Shenzhen Guotiao”) via an agreement between Shenzhen Guotiao and China
Merchants Technology Investment (Shenzhen) Co., Ltd.* (GEIITHEEE R
F#&EABRAT) (“Shenzhen Technology Investment”), and an agreement
between Shenzhen Technology Investment and Bosera Asset Management
Co., Limited* (1B ESEEHBIE/AT]) (“Bosera Asset”). Shenzhen Guotiao
is managed by Shenzhen City China Merchants Huihe Equity Investment
Fund Management Co., Limited* (FIIHBEEZERELEESEEEGRA
B]) as general partner, an indirect wholly-owned subsidiary of CMG; and (iv)
the economic interests of 8,341,926 Shares were beneficially owned by
Shenzhen City Guoxie First Equity Investment Fund (LP)* GZIIImhEl 7% —HARE
HILBESEBLYE (BRAE)) (“Guoxie First”) via an agreement between
Guoxie First and Shenzhen Technology Investment, and an agreement between
Shenzhen Technology Investment and Bosera Asset. Guoxie First is managed
by Shenzhen City China Merchants Guoxie First Equity Investment Fund
Management Co., Limited* (ZRIIHBEEBERKELEESBIERRAT)
as general partner, an indirect wholly-owned subsidiary of CMG.

4. These Shares were held by a group of Shareholders acting in concert with
CMNEG, including NEX, Pairing Venture Limited, Magicgrand Group Limited
and Sino Arena Investments Limited, pursuant to an agreement under
Section 317 of the SFO. CMG was taken to be interested in 101,106,821
Shares.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It RAERE =R AR AR
INTERIM REPORT 2025 — & — fi FFHARE

EEALEINER-_E_AEB=THBE&TT
2,233,364,443Exiﬁiﬁx@(@%M’E}*mxfﬁaﬁﬁx
)8 o

PEROERAEEZ ER2ANBADRERS
B o

(i) 50,845,027 KM HEBEREE 2 HEE2E
W%@ﬁSnow Hill Developments Limited (F'Snow

Hill)) $%A ; (ii) 57,994,425 8313 T5 RIBEFAER
EBFE h?ﬁ%ﬁ EREEHBEREERERS
79.36% % ; (i) 121,679,330/2 I3 15 BIAS T 5%

DHEFERNBEBBAHERELEESSBLE (BR
&%) (TRYIER ) @@ RYIER R IHiEmER
REBBRAB (DFEREHE ) 2BHHE > URER
KRAERESEESRAR (MERER)) 2BHH
REDES RN ABRHBHREERZEEEENW
BRABARITHREECRELREECEERRAR
EAZBEBABAEE ; K(iv) 8,341,926 5B
ER BRI TR —HREREES B E
(BER&%) (TEtn—H)) B8R G —HEERKEZ
B - UBOR ﬂ&é‘iit?;ﬂ—ﬁ%%z%ﬂﬂﬁﬁﬁ%ﬁ
%A B hBEREEZHEE2ENEBA
5%}\\?5%%Tﬁ%%%ﬁﬁ%&&iﬁg%%ﬁﬁ@@ﬁﬁ
ATBEEBAEE -

ZE WD THEBFENEX ~ Pairing Venture Limited
Magicgrand Group Limited J  Sino Arena
Investments LimitedE Nz — 40 BIBRE AR E
—HITBHZRERBEZ S RIERAEILTHRFRE
WEFEE - BEAREREMRAMN101,106,821 8 %
PR o



10.

11.

12.

13.

14.

15.

These Shares were held by a group of Shareholders acting in concert
pursuant to an agreement under Section 317 of the SFO. CMNEG was taken
to be interested in 151,951,848 Shares.

Shenzhen Guotiao and Guoxie First, being the associates of CMNEG,
beneficially own 121,679,330 Shares and 8,341,926 Shares respectively.

These Shares were held by a group of Shareholders acting in concert
pursuant to an agreement under Section 317 of the SFO. NEX was taken to
be interested in 163,877,967 Shares.

These Shares were held by China Huarong Overseas Investment Holdings
Co., Limited (FEZEREIMNEEIEIRER/AE]), which is an indirect wholly-
owned subsidiary of Huarong Huagiao Asset Management Co., Ltd. (ZER4ZE
BEEEERMHARAS), owned as to 91% by Huarong Zhiyuan Investment
& Management Co., Ltd. (ZEREEKREEREHFREEAF). Huarong Zhiyuan
Investment & Management Co., Ltd. is an indirect wholly-owned subsidiary of
CITIC FAMC.

These Shares were held by Huaqing Solar Power Limited, which is an indirect
wholly-owned subsidiary of Qingdao City Construction Investment (Group) Co.,
Lid.* (EEHHRERRE (EE) BREEAH).

Among these Shares, 5,541,237 Shares were held by China Merchants Fund
Management Co., Ltd.* (HBEEEEEHFR/AE), which is owned as to 45%
by China Merchants Securities Co., Ltd., and 130,021,256 Shares were held
by Bosera Asset, which is owned as to 49% by China Merchants Securities
Co., Ltd..

The economic interests of these Shares were beneficially owned by Shenzhen
Guotiao, which is owned as to 75.81% by China Structural Reform. China
Structural Reform is indirectly owned as to 38.2% by CCB Trust Co. Ltd.*
(BE15sEB R &EEAT) and 22.9% by China Chengtong Holding Group
Co., Ltd.* (hEFHBEZEIRERER/AT), and managed by Chengtong Fund
Management Co., Ltd.* (@ ESEIEAER/AF)) as general partner.

Postal Savings Bank of China Co., Ltd.* (PEIEKEZSIRITIRIDERAT) is
beneficiary of a trust named CCB Trust — Indus tree collective fund trust plan
(asset allocation class 26 investment unit)* (255t —1EIABIESERET
=+ (B ERB1E2695% 8 77) ) which has long position of these Shares.

These Shares were held by Sino Arena Investments Limited under a trust
arrangement.

These Shares were held by Sino Arena Investments Limited, which is wholly
owned by Zeng Xiangyi.

These Shares were held by a group of Shareholders acting in concert
pursuant to an agreement under Section 317 of the SFO.

10.

11.

alz)y

13.

14.

15.
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16. Base on the record of disclosure of interests on the Stock Exchange, Mr.
Li Alan beneficially owned 9,900,500 Shares and had interest in controlled
corporation of 51,085,942 Shares as at 30 June 2025. He was also taken to
be interested in 307,180,090 Shares in parties acting in concert pursuant to
an agreement under Section 317 of the SFO. To facilitate effective investor
relations, the Company conducted a shareholder identification exercise
according to Section 329 of the SFO in March 2025. The results showed
that Mr. Li Alan had interest in controlled corporation of 49,303,341 Shares
and was taken to be interested in 290,664,188 Shares in parties acting in
concert pursuant to an agreement under Section 317 of the SFO.

17. Further to the Shareholders as set out above, as at 30 June 2025, each
of Sino Arena Investments Limited, Magicgrand Group Limited and Pairing
Venture Limited, was holding 5,735,174 Shares, 49,251,593 Shares
and 51,748 Shares respectively, each being a party acting in concert with
CMNEG, Snow Hill and NEX pursuant to an agreement under Section 317 of
the SFO.

Save as disclosed above, to the best knowledge of the Directors,
the Directors are not aware of any person (not being a Director or
a chief executive) who, as at 30 June 2025, had interests or short
positions in the Shares or underlying Shares of the Company 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
was recorded in the register required to be kept under Section 336
of Part XV of the SFO or who (other than a member of the Group)
was directly or indirectly interested in 5% or more of the nominal
value of any class of share capital carrying rights to vote in all
circumstances at general meetings of any member of the Group.

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

During the Period, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed
securities (including sale of treasury shares). As at 30 June 2025,
the Company held 34,500,000 treasury shares. Such shares
have previously been withdrawn from the Central Clearing and
Settlement System and re-registered in the name of the Company
as treasury shares.
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COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

The Company is committed to maintaining high standard of
corporate governance to protect the interests of the Company and
its shareholders as a whole. During the Period, the Company has
applied and complied with all applicable code provisions of the
Corporate Governance Code as set out in Part 2 of Appendix C1 to
the Listing Rules.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a code for securities transactions by
Directors on terms no less exacting than the required standard of
the Model Code.

Having made specific enquiry to each Director, all of them
confirmed that they have complied with the required standard set
out in the Model Code and our own code during the Period.

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of Directors subsequent to the date of the annual
report of the Company for the year ended 31 December 2023 are
set out below:

Mr. Li Hao, a non-executive Director, was re-designated from a non-
executive director to an executive director of Shoucheng Holdings
Limited, the shares of which are listed on the Stock Exchange
(stock code: 697), with effect from 18 June 2025.

Mr. Wang Cheng, a non-executive Director, now serves as the
deputy party committee secretary (presiding over committee’s
work) and general manager (acting as an executive director) of
China CITIC Financial AMC International Holding Ltd., a subsidiary
of the Company’s substantial shareholder, China CITIC Financial
Asset Management Co., Ltd., the shares of which are listed on the
Stock Exchange (stock code: 2799).

Save as disclosed above, the Company is not aware of any other
information which is required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules.

AUDIT COMMITTEE

The unaudited condensed consolidated interim results of the
Group for the Period have been reviewed by the Company’s audit
committee, which currently comprises three members, including
two independent non-executive Directors, namely Mr. Liu Jingwei
(Chairman) and Mr. Zhu lJianbiao, and one non-executive Director,
namely Mr. Liu Guoxi.
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INTERIM DIVIDEND

The Board did not declare the payment of interim dividend for the
Period.

APPRECIATION

The Board would like to take this opportunity to thank every
stakeholder of the Company for their contributions to the Group
during the Period.

For and on behalf of
Beijing Energy International Holding Co., Ltd.
Zhang Ping
Chairman of the Board
Hong Kong, 22 August 2025

£2 For identification purpose only
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