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PRINCIPAL BANKER

China Construction Bank

AUDITOR

KPMG

Public Interest Entity Auditor registered
in accordance with the Accounting
and Financial Reporting Council Ordinance
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Central, Hong Kong
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As to Hong Kong Law
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Cayman lIslands
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CORPORATE INFORMATION
NEEM

Principal Place of Business in Hong Kong
40/F, Dah Sing Financial Centre

248 Queen’s Road East

Wanchai, Hong Kong

SHARE INFORMATION

. Main Board of The Stock
Exchange of Hong Kong
Limited

Stock Code © 90

Board Lot : 2,000 shares

Financial Year End : 31 December

Place of listing

At 30 June 2025

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

Market capitalisation : HK$307.262 million

Closing price : HK$0.67 per share

SHARE REGISTRAR

Computershare Hong Kong Investor
Services Limited

Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wan Chai, Hong Kong

INVESTOR RELATIONS

Email: info@puxing-energy.com

COMPANY WEBSITE

WWW.puxing-energy.com
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FINANCIAL HIGHLIGHTS
1 75 1ie) B2

For the six months ended 30 June

BESA=THLAEAR

2025 2024
“ECERE TN
RMB’000 RMB’000 Change
ARBTRE  ABETR 29
Revenue " 244,426 208,203 +17.40%
Profit from operations = F) 51,818 69,574 -25.52%
Profit attributable to equity AATEHERR
shareholders of the Company JE 1k v A 12,073 36,837 -67.23%
Basic earnings per share SREARA RMB0.026 RMB0.080 -67.50%
AE#0.0265t A K0.0807T
Dividend per share - Interim SRKRE—FH Nil & Nil % 0%
At 30 June At 31 December
2025 2024
R-ZEZRF RZE TP
~NB=+B +ZB=+—H
RMB’000 RMB’000 Change
ARBTR ANRBFIT =
Total assets BEE 1,428,632 1,914,880 -25.39%
Total equity attributable to equity AT TR E
shareholders of the Company FEfL AR 880,859 876,280 +0.52%
Net asset value per share' EREEFE RMB1.92 RMB1.91 +0.52%
AE¥1.92r AR¥1917T
Net debt? B P88 174,164 718,317 -75.75%
Total capital® BEAGREE 1,055,023 1,594,597 -33.84%
Gearing ratio* BEERLZR 16.51% 45.05% -63.35%

ZEZHERPRE
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Notes:

1.

Total equity attributable to equity shareholders of the Company

Number of ordinary shares in issue

Total debts (including interest-bearing borrowings, shareholder’s
loan and lease liabilities) — Cash and cash equivalents

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

Net debt
Total capital

PUXING ENERGY LIMITED | INTERIM REPORT 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
‘v‘r (=) Tﬁ 13§

For the six months ended 30 June 2025 (unaudited)
BE—E_AFNA=FHIUANEE REEZ)

Six months ended 30 June

B#ESA=THLAEAR

2025 2024
“E"HEF “ZT N4
Note RMB’000 RMB’'000
B 5% AREFr ARET T
Revenue [ &3 5 244,426 208,203
Operating expenses RERX
Fuel consumption WAL H FE (112,576) (54,834)
Depreciation and amortisation ITE R H (41,414) (46,621)
Repairs and maintenance HERFRE (5,829) (7,778)
Personnel costs BTRA (23,764) (15,425)
Administrative expenses TR (8,183) (11,691)
Sales related taxes iHE BRI IE (1,745) (1,771)
Other net gain/(loss) Hhlzm,~ (B518) F%58 903 (509)
Profit from operations FEg=F ] 51,818 69,574
Finance income IR 88 325
Finance expenses IR (13,220) (15,887)
Net finance costs BE 75 AN A5 0% 2B 6(a) (13,132) (15,562)
Loss on disposal of subsidiaries HEM B AT EE 4 (8,260) -
Share of profits of an associate  FE{HEIE A BE A 11 1,916 -
Other income HAhl A 7 717 539
Profit before taxation PR F 33,059 54,551
Income tax FTiS18 8 (20,986) (17,716)
Profit for the period RNl 12,073 36,835

The notes on pages 16 to 43 FI6E4SEFHMNEARNTHMBERE 2

interim financial report.

form part of this

“E-RFHHARE
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

prr\ ?E %

For the six months ended 30 June 2025 (unaudited)
BE—E_HAFNA=FHIENEE REEZ)

Six months ended 30 June

B#E/SA=THLAEAR

2025 2024
“E"HEF “ETME
Note RMB’000 RMB’000
By = AREFr ARBET T
Profit for the period HARiEF 12,073 36,835
Attributable to: UFTEHEMS:
Equity shareholders of KRB EmIRER
the Company 12,073 36,837
Non-controlling interests JEERER - (2)
Profit for the period A il 12,073 36,835
Earnings per share sREHN
Basic (RMB) EAX (NR®IT) 9(a) 0.026 0.080
Diluted (RMB) 8 (AR T) 9(b) 0.026 0.080

The notes on pages 16 to 43 form part of this
interim financial report. Details of dividends payable
to equity shareholders of the Company are set out in

note 17.

PUXING ENERGY LIMITED | INTERIM REPORT 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

moiEmREMEEEAR

For the six months ended 30 June 2025 (unaudited)
BE—E_AFNA=FHIUANEE REEZ)

Six months ended 30 June

B#ESA=THLAEAR

2025 2024
—E_FREF —EUE
Note RMB’000 RMB’'000
B = AREFr ARET T
Profit for the period HAP9 i F 12,073 36,835
Other comprehensive income HIREM2EUWA
for the period (after tax and (M BB D
reclassification adjustments): ) :
ltem that will not be reclassified T ZWEHDIEE
to profit or loss: BEBmWIER
Exchange differences on MBBXRNTIHFR
translation of financial RIE R ERE
statements of the Company (2,190) 1,067
ltem that may be reclassified HEBEHNEE
subsequently to profit or loss: BmBIER
Exchange differences on MEBINHIE LA E
translation of financial MRV ER
statements of overseas =X
subsidiaries 2,614 (938)
Total comprehensive income HIR2HEULALEEE
for the period 12,497 36,964
Attributable to: UFTEHEWS:
Equity shareholders of NN B) R
the Company 12,497 36,066
Non-controlling interests JEERER - (2)
Total comprehensive income HIRZ2EUALELE
for the period 12,497 36,964

The notes on pages 16 to 43 form part of this

BI6EASEFEWESAPHMBREZ

interim financial report. — Do

“E-RFHHARE
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
krE MBI R

At 30 June 2025 (unaudited)
RIEZAFNA=14H FREERZ)

At 30 June At 31 December

2025 2024

R-EZHF RTZ2-@WHE
~NB=+HB +-“B=+—H

Note RMB’000 RMB’000
i AREFx ANEETIT

Non-current assets ERENEE
Property, plant and equipment ~ ¥ ¥ BB & HE 10 935,675 1,643,479
Intangible assets mEEE 307 768
Deferred tax assets RIS E 2,462 5,747
Other non-current asset HMIERHEE 9,672 31,384
Interests in an associate REE AT E R 11 139,039 -
1,087,155 1,681,378
Current assets MENEE
Inventories 78 11,205 58,377
Trade and other receivables FEW B 5 K H AR I8 12 83,325 60,667
Cash and cash equivalents RERREEFEY 246,947 114,458
341,477 233,502
Current liabilities RENAE
Shareholder’s loan RERER 13 120,842 120,269
Interest-bearing borrowings FEBE 14 80,205 179,713
Trade and other payables e B 5 KR EMFIE 15 91,376 142,766
Current taxation BNEATR I8 16,844 20,346
309,267 463,094
Net current assets/(liabilities) REIEE ~(&\) B%E 32,210 (229,592)
Total assets less current WEERTEEE
liabilities 1,119,365 1,451,786
The notes on pages 16 to 43 form part of this F16E4SEFHMNEARNTHMBERE 2
interim financial report. — e

PUXING ENERGY LIMITED | INTERIM REPORT 2025



CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR B AK R

At 30 June 2025 (unaudited)
RZEZAFNNA=1H GFEEZ)

At 30 June At 31 December

2025 2024

MR-EZHEFE RKRIZ@EF
~"B=+H t-A=+—H

Note RMB’000 RMB’000
B 5 ARBTr AR®BF T

Non-current liabilities JERBAERE
Interest-bearing borrowings FEBE 14 220,064 532,793
Deferred revenue FLH& 16 9,846 10,624
Deferred tax liabilities EIERIBEE 8,596 32,089
238,506 575,506

Net assets BEEEE 880,859 876,280
Capital and reserves BEXRKH#E
Share capital EEN 40,149 40,149
Reserves #E 840,710 836,131
Total equity attributable to ERATEERRE

equity shareholders of M

the Company 880,859 876,280
Total equity Mt 880,859 876,280

Approved and authorised for issue by the board of

directors on 29 August 2025.

Guan Dayuan

EXE
Director

EF

The notes on pages 16 to 43 form part of this

interim financial report.

REFER _Z-AF N \A-+ABHE
RAR T o

Yuan Feng
rig
Director

EF
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

n\7r\ *

B BE

For the six months ended 30 June 2025 (unaudited)

BE_ZE_FENAZF+HIEANEA GRAEAFZ)

Attrioutable to equity shareholders of the Company

KREREREER
Statutory Non-
Share Capital Merger surplus Translation Special Retained controlling Total
capital Teserve reserve reserve reserve reserve profits Subtotal interests equity
bz ERfiE Al EERREE EQEE SEEE REER it FERER E7 30
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
i AEBTn  ARBTn  ARBTn  ARETn  ARBTn  ARBTn  ARBTn  ARBTn ARBTR  ARBTR
Balance at 1 January 2024 R-E-mE-A-A
igfei 40,149 24,189 240,362 133,195 (41,706) 2,468 47473 816,130 (1 816,113
Changes in equity for the six months  H#E_F_MEXA=+H
ended 30 June 2024: LEABBRERES:
Profit for the period el - - - - - - 36,837 36,837 ? 36,835
Other comprehensive Income Hfh2ERA - - - - 129 - - 129 - 129
Total comprehensive income 2EUALE - - - - 129 - 36,837 36,966 ?) 36,964
Accrual of safety production fund BiH22LEER - - - - - 3,864 3,864) - - -
Utilisation of safety production fund HRRRLEER - - - - - 2,666) 2,666 - - -
Balance at 30 June 2024 RZE-mERNAZ+A
igfei ] 40,149 24,189 240,362 133,195 (41,677) 3,666 453,12 853,096 (19 853,077
Balance at 30 June 2024 and ZI-MERAZTER
1July 2024 —2-mEtR-A
e 40,149 24,189 240,362 133,195 (41,677) 3,666 453,112 853,096 (19 853,077
Changes in equity for the six months  HE-F-ME+-A
ended 31 December 2024 =+-BiEAERH
Ragw
Proft for the period By - - - - - - 23,085 23,085 19 23,084
Other comprehensive income Efh2ERA - - - - 119 - - 119 - 119
Total comprehensive income 2EBALE - - - - - - 23,085 23,184 19 23,208
Appropriation to reserves Gk - - - 8,372 - - 8372 - - -
Accrual of safety production fund BHZRLEER - - - - - 3,863 3,863) - - -
Utiisation of safety production fund HER2LEER - - - - - (5,630) 5,630 - - -
Balance at 31 December 2024 KIBIM
TIE=T-B0ER 40,149 2,189 240,362 141,567 (41,458) 1,899 469,572 876,280 - 876,280

The notes on pages 16 to 43 form part of this
interim financial report.

PUXING ENERGY LIMITED | INTERIM REPORT 2025
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

n\7|_\ $ F%"@;'%@J%

For the six months ended 30 June 2025 (unaudited)
BE_ZE_AENA=ZFHIEAER GRAEAFEIZ)

Attributable to equity shareholders of the Company

FATRERREN
Statutory
Share Capital Merger surplus  Translation Special Retained
capital reserve reserve reserve reserve reserve profits Total
kd  EFRE  AfHE LERBHE  ESRE 0 TEME  ROEN it
Note RMB’000 RMB'000 RMB'000 RMB’000 RMB'000 RMB'000 RMB'000 RMB’000
iz AR®FTR ARETR AREFR ARETR ARETR ARETR ARETR ARETR
Balance at 1 January 2025 RZE-RE-F—-ANER 40,149 24,189 240,362 141,567 (41,458) 1,899 469,572 876,280
Changes in equity for the six months Ei;\ﬁ +HLE
ended 30 June 2025: ﬂﬁ HiEEH
Profit for the period BRET - - - - - - 12,073 12,073
Other comprehensive Income H2ERA - - - - 424 - - 424
Total comprehensive income 2EBAER - - - - 424 - 12,073 12,497
Dividends approved in respect of RBAEERENRS
previous year ) 17 - (5,855) - - - - - (5,855)
Accrual of safety production fund EHZ2EEER 18 - - - - - 3,438 (3,438) -
Utilisation of safety production fund PEZLEEER 18 - - - - - (2,390) 2,390 -
Disposal of subsidiaries HEREAT 4 = = (2,063 (68,132) = (1,210) 69,342 (2,063)
Balance at 30 June 2025 RIZZREAA=THNGER 40,149 18,334 238,299 73,435 (41,034) 1,737 549,939 880,859

The notes on pages 16

interim financial report.

to 43 form part of this

F16EAEFTHMERAATPHRUBREZ
—& e

ZERERRAD | —S-HEETHMEE
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BRGEHREMER

For the six months ended 30 June 2025 (unaudited)
BE—E_HAFNA=FHIENEE REEZ)

Six months ended 30 June

B#ESNA=THLKEAR

2025 2024
—E"RE “E 4
Note RMB’000 RMB’000
B = AREFr AR¥EF T
Cash flows from REFHRBRERE
operating activities
Cash generated from RETEFRRE
operating activities 127,832 118,352
Income taxes paid BPER (24,860) (15,398)
Interest paid 2IF 2 (11,242) (12,618)
Net cash generated from REEHRBRE R
operating activities 91,730 90,336
Cash flows from RETHFRBRERE
investing activities
Payment for the purchase of BEYE- -WEREZE
property, plant and equipment MR ERE E R
and intangible assets (54,866) (71,325)
Disposal of subsidiaries, net of HEKREB AT KRE
cash disposed HERE 4 127,937 -
Other cash flows arising from KREGTHELHNEMIT
investing activities ERE 88 325
Net cash generated from/ ’REEEFRS . (FRA)
(used in) investing activities IR& FEE 73,159 (71,000)

PUXING ENERGY LIMITED | INTERIM REPORT 2025



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BRGEHRENER

For the six months ended 30 June 2025 (unaudited)
BE—E_AFNA=FHIUANEE REEZ)

Six months ended 30 June

B#ESA=THLAEAR

2025 2024
—E°hHE —Z2 T4
Note RMB’000 RMB’'000
B = AR¥BFT ARET T
Cash flows from MEEEFFHRERE
financing activities
Capital element of ENHEERENER
lease rentals paid 13 - (98)
Proceeds from borrowings BEMEMRIE 145,000 263,000
Repayments of borrowings BEBE (177,400) (236,000)
Net cash (used in)/generated RRESEE (FTA) FRiE
from financing activities IREFEE (32,400) 26,902
Net increase in cash and RERREEEWIEM
cash equivalents FEE 132,489 46,238
Cash and cash equivalents at #—A—HMNRE K
1 January REZEEY 114,458 130,719
Cash and cash equivalents at HXB=+HMNRER
30 June RESEY 246,947 176,957

The notes on pages 16 to 43 form part of this FI6E4SEFHMNEARNTHMBERE 2
interim financial report. — Do

—E-EEDHRRE 15
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

x

1

KBEZTHMBRS M

REPORTING ENTITY

Puxing Energy Limited (the “Company”) was
incorporated in the Cayman Islands as an
exempted company with limited liability on 8
September 2008 under the Companies Law,
Cap 22 (Law 3 of 1961, as consolidated and
revised) of the Cayman lIslands. The interim
financial report of the Company as at and for
the six months ended 30 June 2025 comprises
the Company and its subsidiaries (collectively
referred to as the “Group”). The principal
activities of the Group are the development,
operation and management of power plants.

BASIS OF PREPARATION

This interim financial report has been prepared
in accordance with the applicable disclosure
provisions of the Rules Governing the Listing
of Securities on The Stock Exchange of
Hong Kong Limited, including compliance
with International Accounting Standard (IAS)
34, Interim financial reporting, issued by the
International Accounting Standards Board
(IASB). It was authorized for issue on 29 August
2025.

The interim financial report has been prepared
in accordance with the same accounting
policies adopted in the 2024 annual financial
statements, except for the accounting policy
changes that are expected to be reflected in
the 2025 annual financial statements. Details of
any changes in accounting policies are set out
in note 3.

PUXING ENERGY LIMITED | INTERIM REPORT 2025
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS M

BASIS OF PREPARATION (Continuea)

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

This interim financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an
explanation of events and transactions that
are significant to an understanding of the
changes in financial position and performance
of the Group since the 2024 annual financial
statements. The condensed consolidated
interim financial statements and notes thereon
do not include all of the information required
for a full set of financial statements prepared in
accordance with IFRS Accounting Standards
(“IFRSs”).

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

2 HmAEEBEE@®

PRI A B E 58 H34% 2
Y BEREE SEEAFHEER
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B A B 2 RS R H 1
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CHANGES IN ACCOUNTING POLICIES

The Group has applied the amendments to
IFRS 21, The effects of changes in foreign
exchange rates — Lack of exchangeability
issued by the IASB to this interim financial
report for the current accounting period. The
amendments do not have a material impact on
this interim report as the Group has not entered
into any foreign currency transactions in which
the foreign currency is not exchangeable into
another currency.

The Group has not applied any new standard
or interpretation that is not yet effective for the
current accounting period.

DISPOSAL OF SUBSIDIARIES

On 17 February 2025, the shareholders’
meeting approved the disposal of 51% of equity
interest in Zhejiang Puxing Deneng Natural
Gas Power Co., Ltd. (“Deneng Power Plant”)
(the “Target Company”) and its subsidiary,
Quzhou Puxing Gas Turbine Thermal Power
Co., Ltd. (“Quzhou Power Plant”) (collectively
hereinafter referred to as the “Target Group”)
to Shunfa Hengneng Corporation (a subsidiary
of Wanxiang Group Corporation, which is the
ultimate holding company of the Company,
the “Purchaser”) at a cash consideration of
RMB142.7 million.

Upon the completion of the transaction on
30 May 2025 (the “disposal date”), the
Group’s equity interest in the Target Company
decreased from 100% to 49% and ceased to
be an wholly owned subsidiary of the Group.
The directors of the Group determined that the
Group has significant influence, but not control
or joint control, over the financial and operating
policies of the Target Company.

PUXING ENERGY LIMITED | INTERIM REPORT 2025

3

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KEZTHAMBE RS M=

AEECHERSSHERIESZRM
BUE PR B3k S RSB 2158 218 5]
T EXEBENZE A= A LRI
ERAREMS T HENARRTHR
HoRNAERILEETEMIMER
ARMRs —BEBNIINERS K
EZEETAEAFRRETEEX

B2 488
o= ©

AERUEERBERNRAGHEE
REMH AR TR RE o

HE KB AE

RZE_AF_-_HBA+tH KREKX
gEHEBIEZERERD QR (B
B RAERABIBERAER AR ZNE
nNE TER)) HEMIZEESE
RARBEARLE (TEEERY)
(TERR B REWNBLAIEH
MEEREABEERL2E (TEMNE
B1) (IMNTHBIEEEER)) B
51%K#E BHEREABARKE142.7
BE®Te

A _E_HAFREB=+H (THEH
H) RS TmE AERRBEEREAT
IR EFR100% 8 £49% » HZ A BT
BAXRERNEZENBAB - AEH
EERALAERHBEERABANMER
EERRAEBEEATE N BUEE
RS T E R HIHE o



DISPOSAL OF SUBSIDIARIES (Continued) 4

Accordingly, with effect from the date of
completion of the transaction, the Target

Company became an associate of the Group

(Note 11).
Loss on disposal

months ended 30 June 2025.

The effects of disposal of the Target Group

of subsidiaries of
RMB8,260,000 was recognised for the six

8,260,0007T °

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS M

HEKRB AT @

Hit BRZ M BHE BR AT
HEEBBEAT (FEE11) o

BE_Z_AEANAB=THLAXAE
ARIALEMNBRAIEEARE

HEBRERRAERMBR R ZE

on the financial position of the Group were as 29T
follows:
At
disposal date
HEHEBRH
RMB’000
ARETr
Net assets disposed of: BHEEESE:
Non-current assets ERBEE 675,465
Current assets TREBNE E 85,474
Current liabilities mENEE (201,378)
Non-current liabilities FERBER (271,458)
288,103
Cash consideration received BUWIREHE 142,720
Fair value of remaining interests in the BEEREERFGFERN A TE
Target Group 137,123
Less: Net assets disposed B BEHEBEERE (288,103)
Loss on disposal of subsidiaries HEMB AT ZEE (8,260)
Consideration received, satisfied in cash URESZ 22 BWARE 142,720
Less: Cash and cash equivalents A BHEZRERIREEEY
disposed of (14,783)
Net cash inflow arising on BArHEEENRERARE
partial disposal 127,937

ZEZHERPRE
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS

5 REVENUE AND SEGMENT REPORTING 5 WmEkaEpmES

(a) Revenue (a) Wz

The principal activities of the Group are the KEENFEEEARR KE
development, operation and management KEIRERM -
of power plants.

KWaHEEEEWA -TEEE

WL~ S & ZA I WA LU R BE UR

Revenue comprises volume tariff revenue,
capacity tariff revenue, revenue from sales

of heat and revenue from energy storage. AHEAY o

- Volume tariff revenue represents — EEBBERAERERELE]
the sale of electricity to power grid HEE
companies.

—  Capacity tariff revenue represents — WBEFIEYMEBRNK_-Z
a subsidy income from power grid —REFENNAEHN(REREK
companies, following a reduction BRADBEEBHASTME

HEENBA) R T Z—
FANRBELEHCHIZER
NEZBANBLHREXAR
HELFEEENEN) - BZ
E—AFE THIAEESE

in the annual planned power
generation volume of the Group’s
power plants for supply to the power
grid companies and changes in the
electricity tariff policies applicable

20

to the Group since 2015, pursuant
to the “Notice Regarding the Trial
Implementation of Dual Tariff for
Natural Gas Power Generating
Units in Zhejiang Province” issued
by Zhejiang Provincial Price Bureau
in June 2015 and the “Notice from
the Zhejiang Provincial Development
and Reform Commission Regarding
the Optimising the Province's On-
grid Tariff of Natural Gas Power
Generation” issued in September
2021.

PUXING ENERGY LIMITED | INTERIM REPORT 2025
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS M

5 REVENUE AND SEGMENT REPORTING 5 WmkaE®keE &

(Continued)
(a) Revenue (Continued) (a) Wz (=
- Revenue from sales of heat — HERANDKAEEEXER
represents the sale of heat to THEM o

corporate entities.

- Revenue from energy storage —  [REWAERES FEEE I
represents the lease income with FMEENENHELEAA
variable rents, which is based on sale BN EESHEERAZE
of electricity generated by energy RH o
storage power stations to power grid
companies on a net basis.

Volume tariff revenue and revenue from EEEEBEWAKRBERNDKATL

sales of heat are recognised upon the R EmERER

transfer of products.

Capacity tariff revenue is recognised on a REBEBEWATKRE@ER B K

time-apportioned basis by reference to the HEREEKEHSE2EEEX

installed production capacity of individual BIRREg O EERR

power plants and the relevant capacity

tariff rates.

Rental income is recognised as revenue MEWARENBEEERLT]

in which they are earned based on BREIAFIEHESEERINN

variable rents basis upon the transmission W o

of electric power to the power grid

companies.

ZERSERAT | —S-RERRES
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REBZPEA RS T

5 REVENUE AND SEGMENT REPORTING 5
(Continued)
(a) Revenue (Continued)
(i) Disaggregation of revenue

Disaggregation of revenue from
contracts with customers by major
products is as follows:

Wm Ko abEi s @

(a) Wz (=
() Wt #E
BRIEEROBENEREN
WM

Six months ended 30 June

B#EAA=1+HLAEA

2025 2024
—ERHE e
RMB’000 RMB’000

ARBTR ARBTT

Revenue from contracts [E8] B&% B 755 R 25 4E B

with customers within F1GREEIAN
the scope of IFRS 15* ERAH W=
Disaggregated by BFEZE@mNE
major products:
Electricity: B
\olume tariff revenue BEEEE&HEWA 90,139 38,216
Capacity tariff revenue REBEWA 137,401 150,297
227,540 188,513
Heat: B
Revenue from sales of heat  $HEE U A 15,599 19,690
Revenue from H {th 2 iR B9 UG 25
other resource
Rental income: HEUWA -
Revenue from fEREUA
energy storage 1,287 -
244,426 208,203

Revenue from contracts with customers are
recognised at point in time for the reporting
period.

PUXING ENERGY LIMITED | INTERIM REPORT 2025
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
BT B RS

5 REVENUE AND SEGMENT REPORTING
(Continued)

(b) Segment reporting
The most senior executive management
has identified five operating segments,
which are the five power plants of the
Group, namely:

° Puxing (Anji) Gas Turbine Thermal
Power Co., Ltd. *(“Anji Power Plant”);

e  Zhejiang Puxing Jingxing Natural Gas
Power Co., Ltd. *(“Jing-Xing Power
Plant”);

e  Zhejiang Puxing Bluesky Natural Gas
Power Co., Ltd. *(“Bluesky Power
Plant”); and

° Deneng Power Plant *(disposed on
30 May 2025);

e Quzhou Power Plant * (disposed on
30 May 2025).

* For identification purpose only

5 WmkDMHRSE &

(b)

Y EHEE

DEBES

E_
AN

SITHEEERERELEEE

EIPAER LB ER

B2 (RE) MBRBERA
5 (RS BE);

HIEERBAREBER

A8 (TREBB) ;

HIBEBERAREBER
~E) (TEXEBH) 5 &

TEBR (R _Z"_ALFH
B=+H48);

ENER (W_E_HEFEHR
B=+HWYE)-

LEREARRAE | —S-AEhRRE
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS

5 REVENUE AND SEGMENT REPORTING 5 WmknEwRE @)

(Continued)
(b) Segment reporting (Continued) (b) PEBERS &)

24

The most senior executive management
are of the view that these five operating
segments contribute to the entire revenue
of the Group and should be aggregated to
a single reportable segment of the Group,
power segment, for financial reporting
purpose as they have similar economic
characteristics and are similar in respect of
nature of products, production processes,
the type of class of customers and the
regulatory environment. Accordingly, no
segmental analysis is presented.

All of the Group’s revenue is derived
from the volume tariff revenue, capacity
tariff revenue, revenue from sales of heat
and revenue from energy storage in the
People’s Republic of China (the “PRC”),
and the principal non-current assets
employed by the Group are located in
the PRC. Accordingly, no analysis by
geographical segments has been provided
for the period.

PUXING ENERGY LIMITED | INTERIM REPORT 2025
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

7

6 PROFIT BEFORE TAXATION

Profit before taxation is arrived at after
(crediting)/charging:

(a) Net finance costs

2= 1% HI R 75 o S B B

6 [FRMRIEF

BRARATEATD (5t A) SHBRUTIE
BBER

(a) MR FEE

Six months ended 30 June

B#ESAA=1+HLAEA

2025 2024
—E-HE — T
RMB’000 RMB’000
AREFx AR®T T
Interest income ] EUA (88) (329)
Finance income U A (88) (325)
Interest on interest-bearing FEBERREER
borrowings and FE
shareholder’s loan 13,339 14,967
Interest on lease liabilities HEaEMNE - 2
Less: interest expense B BAEER Y
capitalised into =W ERZ
properties under
development - (26)
Total interest expense RIEm RN ERZ
recognised in profit or loss 4B 7E 13,339 14,943
Bank charges RITE R 30 49
Net foreign exchange (gain)/loss EE % (W A) /5187 &8 (149) 895
Finance expenses MR 13,220 15,887
Net finance costs BA 75 AR A 73 B 13,132 15,562

ZERSERAT | —S-RERRES
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS

6 PROFIT BEFORE TAXATION (Continued) 6

(b) Other items

PRIZAER] ()
(b) HfthIEE

Six months ended 30 June

BESAA=T+HLAEA

2025 2024
—E-HE —Ems
RMB’000 RMB’000
AREFx AR®T T
Amortisation 5y
— Intangible assets —mEEE 368 354
Depreciation charge rEm=
— Owned property, plant —BEYE-BE&
and equipment B4 51,221 45,370
- Right-of-use assets —ERAEEE 822 897
7 OTHER INCOME 7 HhgA
Six months ended 30 June
BEARB=1+HLKERB
2025 2024
—E-HEF —Z a4
RMB’000 RMB’000
ARETr AR®ET T
Government grants I8 1 488 B 717 539

Government grants represented unconditional
government grants of RMB508,000 (six months
ended 30 June 2024: RMB327,000) awarded
to the Group and the amortisation of deferred
government grants of RMB209,000 during the
six months ended 30 June 2025 (six months
ended 30 June 2024: RMB212,000).

PUXING ENERGY LIMITED | INTERIM REPORT 2025
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS M

8

INCOME TAX 8 PSR
Taxation in the consolidated statement of profit REIEmRANNIRIES !

or loss represents:

Six months ended 30 June

B#ENA=THLKEAR

2025 2024
—E"HEF —ZT 04
RMB’000 RMB’000
ARSTr AR®ET T
Current tax BNHAFR 1A
Provision for the PRC Corporate H1 B {2 Frig iR #4
Income Tax 18,465 13,531
Over provision in respect of M FEEBREREE
prior years (527) (583)
17,938 12,948
Deferred tax IRIEMIE
Reversal and origination of R EENELERESE
temporary differences (206) 328
PRC withholding tax FRE RN 3,254 4,440
Total income tax expense in REeEBmicRNER
the consolidated statement of Bz 48 %E
profit or loss 20,986 17,716

()  Pursuant to the rules and regulations of (i)
the Cayman lIslands, the Group is not
subject to any income tax in the Cayman

Islands.

RIEREFENRAKIER &
EEBRAGMNERNRESESH’IF

o

ZERSERAT | —S-RERRES
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KBEZTHMBRS M

INCOME TAX (Continued)

(i) No provision for Hong Kong Profits Tax
has been made for the subsidiaries
located in Hong Kong as these
subsidiaries did not have assessable
profits subject to Hong Kong Profits Tax
for the six months ended 30 June 2025
and 2024.

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

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

The PRC Corporate Income Tax Law and its
relevant regulations impose a withholding
tax at 10%, unless reduced by a tax treaty
or arrangement, for dividend distributions
out of the PRC from earnings accumulated
from 1 January 2008. As at 30 June 2025,
deferred tax liabilities of RMB8,596,000 (31
December 2024: RMB25,920,000) have been
recognised in connection with the withholding
tax that would be payable on the distribution
of the retained profits of the Group’s PRC
subsidiaries.

PUXING ENERGY LIMITED | INTERIM REPORT 2025
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iy BEZZEAFR-_ZETEEN
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M@ AR mBSAE ABRNER
HERR A B | A %5
BREISHEE BHEREE-

(i) AR TR SR 1S A 13 e B S o Y
BREZEBERANEEFRERR
K (R EAERRPIERRR K&
ERETE) 5t 8

BEPEEEFRESRE FEETE
M B AT BT —225% °

FECEMEMREKREERBAERR
o BRIFRMB AN ZHm N R
SAB-ZZNE—HBE—HAE 8%
EMNBRIEHNREDIKBRRE
10% B GFEINRM - NS - AENAB
=+ B ERAEETEHKBA DR
B2 a8 ) BY 43 UK 0 FE {9 B9 T8 40 7R HE BB
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

9 EARNINGS PER SHARE

(a)

(b)

Basic earnings per share

The calculation of basic earnings per
share is based on the profit attributable
to ordinary equity shareholders of the
Company of RMB12,073,000 (six months
ended 30 June 2024: RMB36,837,000)
and the weighted average of 458,600,000
ordinary shares (six months ended 30
June 2024: 458,600,000 ordinary shares)
in issue during the interim period.

Diluted earnings per share

Diluted earnings per share was the same
as basic earnings per share for the six
months ended 30 June 2025 and 2024
as there were no dilutive potential shares
during the periods.

10 PROPERTY, PLANT AND EQUIPMENT

(a)

(b)

Right-of-use assets

During the six months ended 30 June
2025, the Group did not enter into any
new lease agreement, and therefore no
additions to right-of-use assets were
recognised (six months ended 30 June
2024: Nil).

Acquisitions and disposals of owned
assets

During the six months ended 30 June
2025, the Group acquired items of
plant and machinery with a cost of
RMB1,588,000 (six months ended 30
June 2024: RMB260,895,000).

During the six months ended 30 June
2025, the Group disposed of plant
and machinery through disposal of
subsidiaries with a net carrying amount of
RMB652,532,000 (six months ended 30
June 2024: Nil).

= 1% HH

RA 75 ¥ 5 Y X

9 Sk&EF

(a)

(b)

BREFXEH

EREXRBFIZOIHBEBREA
AT EED Hx%%ﬁ,m%lm%
12,073,000t (BE_Z 0
FERB=Z+HIEAER : )\Eﬁﬁ%‘
36,837,0007T) B #ETEEK
BRI N0 #E I 259 80458,600,0008% (&
EETUESRB=Z+THIESRE
B 458,600,000 Z @A) 5t & ©

SRIBERH
HRBARTEBE®RERMD &
BE_Z_AFKR_ZFT_MEEN
B=+HILERNEENER#EER
MEEKREARBIIER -

10 % -BEKRRE

(a)

(b)

FEREEE
REE_Z_HAF,"B=+HI
NE B > A E T LA
H B a0 A UL RE SR I N 6
AREE (BE_Z_UF,~A
=+HIEAER 8| -

BWERLEBREE

REBEE_SE _AF/,"HB=1tH
IERER > REBUME AR
1,5688,000c (BLE_Z 04
ANAZFTHLEARER AR
260,895,0007T) #8 & M B K 1% 25
EH-

RNEBEE_SE _fAF/,"HB=1tH
ERER  AERFHEERE
FEARK652,532,0007T BY Kt
BArEIHERE RIS (BE

E_OESRA= ‘f’ElJJ:/\mﬁ
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

x

11 INTERESTS IN AN ASSOCIATE 11 REE RSN ER
At
30 June
2025
gt - 3
~NB=+H
RMB’000
ARETT
Interests in an associate REZE QBN R 139,039
The following table analyses, in aggregate, the TREEDMNBEASD TR
carrying amount and share of profit or loss of BERESEER-
interest in the associate.
At
30 June
2025
gt
~NB=+H
RMB’000
AREFT
Opening carrying amount HAYIERE B -
Addition of associate (Note 4) G /N (WEH) 137,123
Share of profits of an associate FEIL B & A B E A 1,916
Closing carrying amount HREREE 139,039

A=

n\I

E PR 75 S MY 5t

The following list contains the associate of the
Group, which is operating in the PRC:

Place and date

TRESAZERREEE RS

AYERE A F]

Effective
interest held

of incorporation Registered by the Group
Name of associate and operation capital At 30 June 2025 Principal activities
RZEZHE
S IL R NA=THTEE
BEARRE LEmERAM HfEFx  SENEREDZ IEEH
Deneng Power Plant PRC  USD 18.4 million 49%  Operation of
18 August 2004 power plant
BB fE  18,400,000%7T KEEm
“ZEMENA+NH

PUXING ENERGY LIMITED | INTERIM REPORT 2025



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

11

INTERESTS IN AN ASSOCIATE
(Continued)

Summarised financial information of Deneng
Power Plant, adjusted for any differences in
accounting policies, and a reconciliation to the

R E 1z ER A

7753 S M5t

1 RBE AT ¢

carrying amount in the consolidated financial

statements, are disclosed below

BBV BERBE (M &K
REMERFHRBR) » REGFEMHE
BERANREENSER WELT

At
30 June
2025
s - 3
~NB=+H
RMB’000
ARETr
Gross amounts of Deneng Power Plant = #E & B Y4828
Current assets MAEE 121,217
Non-current assets ERBEE 644,427
Current liabilities mENEE (233,062)
Non-current liabilities FERBERE (248,829)
Equity HE (283,753)
Revenue from the disposal date to BHEHBEE-_ZT"HF
30 June 2025 ~NA=+H E’JH&U\ 14,813
Profit from the disposal date to BHEHPEE T "hHF
30 June 2025 NA=1+HER 3,910
Total comprehensive income from BHERBPEE"S_HF
the disposal date to 30 June 2025 NEZ+tHNZ2EUWALRLE 3,910
Reconciled to the Group’s investment in ~ EAZREE RS AT NE S HER
the associate
Gross amount of net assets of BENBNEEFERRE
the associate 283,753
Group’s effective interest SENERER 49%
Carrying amount in the consolidated FEVBRETPNEREE
financial statements 139,039

“E-RFHHARE
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS

12 TRADE AND OTHER RECEIVABLES 12 FEIREB S5 RHEMMIRIE
At At
30 June 31 December
2025 2024

MW-ZEZRE RZT_NOF
ANB=+H +=R=+—H
RMB’000 RMB’000
ABREFT ANRHTF T

Trade receivables FEWNE Z1a 75,533 45,921
Prepayments AT RIE 6,665 13,836
Other receivables H 1t FE Wk I8 1,127 910
83,325 60,667
All of the trade and other receivables are FTERWE S REMRIBETRAAI R —
expected to be recovered within one year. F U] -
At 30 June 2025, ageing analysis of trade RZEBE_REANB=+H AEEE
receivables of the Group based on the date of U B 5 I8 W m e sR B HB P E RV BR
revenue recognition is as follows: BT -
At At
30 June 31 December
2025 2024

RZFZRF R-TNF
A"A=+H +=B=+—H
RMB’000 RMB’000
ARETR ARBTT

Within 1 month — @A A 75,533 45,921
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS M

13 SHAREHOLDER’S LOAN

13 BRERE®

At At
30 June 31 December
2025 2024

MRZEZRE RZT_OF
~A=+H +—B=+—H

RMB’000 RMB’000

ARBTr AR®T T

Principal amount KEEE 98,907 100,435
Accrued interest expense FEET A BRI 21,935 19,834
120,842 120,269

As at 30 June 2025, the outstanding principal
amount of shareholder’s loan due to Puxing
International Limited (“Puxing International”),
the immediate controlling company of the
Company, was HK$108,456,000 (equivalent
to approximately RMB98,907,000) (31
December 2024: HK$108,457,000 (equivalent
to approximately RMB100,435,000)), bearing
interest at 4.9% per annum.

The above outstanding principal and related
interest were due on 30 December 2022, but
has not been repaid as at 30 June 2025. The
Group is negotiating repayment arrangement
with Puxing International, and the shareholder’s
loan is repayable on demand as at 30 June
2025.

RZE_ARAERNB=Z1TH EBUX
NEEBZERATZEHEAREAT
(TE2FEE)) IAREERRERK
$%87/4108,456,000 70 (FHERHA
FE#98,907,0007T) (ZEZMFE+Z
B=+—H 108,457,000 7T (8%
49 AN R #100,435,0007T) ) » 3REF)
T4 9%t R o

TR EENEATREREBANERZ
T _F+_A=1+HAHH - BRZ
E_HFEARB=ZtTHHKREBE &KE&E
BEFHEERRBEEMRZH KT
ZTHFEANB=1tH REEMHERE

BRMEE-

ZEZHERPRE
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS

14 INTEREST-BEARING BORROWINGS 14 stEEBE
At At
30 June 31 December
2025 2024

MW-ZEZRE RZT_WOF
ANB=+H +=R=+—H

Note RMB’000 RMB’000
s ABEFT ANRHTF T

Secured B
Bank loans IBITEX () 140,614 115,500
Unsecured #E 1 7
Loans from related parties RIERTEN (ii) 159,655 516,826
Bank loans IRITE™ - 80,180
300,269 712,506
Reconciliation to the SERBRRRARZ
consolidated statement HER :
of financial position:
Current liabilities mEaE 80,205 179,713
Non-current liabilities ERFEE 220,064 532,793
300,269 712,506
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KL

14 INTEREST-BEARING BORROWINGS
(Continued)

() As at 30 June 2025, secured bank
loan with a carrying amount of
RMB140,614,000 (31 December 2024:
RMB115,500,000) was secured by
trade and other receivables with the
carrying amount of RMB3,677,000 and
was guaranteed by Wanxiang Group
Corporation, the ultimate controlling
company of the Group. The secured bank
loan bears annual interest rate of 3.21%
and will be repayable from 2025 to 2029.

(i) Unsecured loans from related parties
as at 30 June 2025 represented loans
and accrued interest expenses from
Wanxiang Finance of RMB159,655,000
(31 December 2024: RMB516,826,000),
which borne interest rates at 3.45% -
3.70% per annum (31 December 2024:
3.45% - 3.70% per annum) and will be
repayable from 2025 to 2027.

(i) The analysis of the repayment schedule of
interest-bearing borrowings is as follows:

1% H HA R

7753 S M5t

14 3 BEE8 &

(i

(i)

\_v_ﬁﬁ/\ﬁ +E|’E§E

B4 AR140,614,00070 (Z&
“MHE+ZBA=+—H: AR
115,500,00070) B RIFIRITE
FAUEEEA AREKS,677,000
THNEKE S REMRIBER
HOoWAHAEBRRAKERABE
BEEABIREE R ZBIKWE
IRITERBENEI21%:HE
TR _E_RAFEE_T_NE
:tl ,Hﬂff&'

A _E_RFANA=THNEIR
HEEHERIEXRBEERME
NERKESFFMERI AR
159,655,00070 (ZE _MFE+—
A=+—H: AR%516,826,000
70) » BT ER]E3.45%ZFE3.70%
“E_WE+"B=+—8":
3.45%FE3.70%) st B BR_E
_HEEFE_ZE_LFHHEE

SHEMEENEMGE DTN

At At
30 June 31 December
2025 2024

MZFEZHE RZ-OF
ANB=+H +-B=+—H
RMB’000 RMB’000
AREFx ANE¥FIT

Within one year or on demand ~ —&ERZEE XK 80,205 179,713
After 1 year but within 2 years ~ —FEBEBmMERN 51,250 368,300
After 2 years but within 5 years MEZBEBRERN 168,814 164,493

300,269 712,506
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS

15 TRADE AND OTHER PAYABLES 15 ERNEB S REMMRIE
At At
30 June 31 December
2025 2024

MZEZRE RIZTWEF
ANB=+H +-B=+—H
RMB’000 RMB’000
AREF ARMF T

Trade payables FET B S HIE 1,341 766
Construction payable PR ERIB 72,341 125,985
Accrued expenses and FEFH R R A FE S FUIB

other payables 3,467 6,486
Dividends payable to R R RENRE

equity shareholders 5,855 -

Financial liabilities measured at ANt 219

amortised cost TRaE 83,004 133,237
Salary payable FEIH & 7,157 4,056
Other taxes payable HMERIE 1,215 5,473

91,376 142,766

As at 30 June 2025, the ageing analysis of RIZE_AFEAA=1tH &~&EEE

trade payables of the Group based on the NESZREBEREZHHAMENERER D
invoice date, is as follows: M

At At

30 June 31 December

2025 2024

MZEZRE RITZWEE
AB=+8 t—B=+—H
RMB’000 RMB’000
AR¥Fr ARMETF T

Within 3 months =X (EP=RN 1,341 766
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
BZP MRS M

16

17

DEFERRED REVENUE

16

3% FE Y§ 7
At At
30 June 31 December
2025 2024

MRZEZRE RZT_OF
A~A=+H +t-B=+—H
RMB’000 RMB’000
ABREFT ANRHT T

Government grants B 8 B

9,846 10,624

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

DIVIDENDS

(a) Dividends payable to equity
shareholders attributable to the
interim period
The directors of the Company do not
recommend the payment of an interim
dividend for the six months ended 30 June
2025 (six months ended 30 June 2024
HK$ nil).

17

ST 78 B S L 7R B P 72 8 7 RO AE R AR
7~ (BN 7% 75 R A FE 462 4B (B B9 B &) 4R
CEHBRER S UA BRI
PIERAZSEEFMBRSITERNLEA—
o

iz 2
(a) FEfTHEmAIRPHAMARARS

RANBEEFEZRNEE_Z
“HEEANAB=ZFTHLEANEAN
mEKE (BE_ZE _MNENAH
=+HIERER T e

ZERSERAT | —S-RERRES
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS

17 DIVIDENDS (Continued) 17 RE @)
(b) Dividends payable to equity (b) K Fh HA HA R HE Bk T RO FE 1
shareholders attributable to the EslRRE—HBEERE

previous financial year, approved
and paid during the interim period

Six months ended 30 June

BESA=T+HLAEA

2025 2024
—ETHF —ETE
RMB’000 RMB’000

ARBTR ARBTT

Final dividend in respect of HE_Z_ATE,NH

the previous financial year, =+ HIERES Rt

approved and paid during the & RS89 _E—BA X

six months ended 30 June FEXRPRESK

2025, of HK$0.014 per share  0.01487t (HE_-Z

(six month ended 30 June “HWHESRB=1+HIE

2024: HK$ nil) NMER 2T 5,855 -
The dividends approved during the six BHE_Z_AFA=1+HIEX
months ended 30 June 2025 were paid on BEARMENKREENRZ-ZZ"H
16 July 2025. FEB+RHXEZTo
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS M

18 SPECIAL RESERVE 18 HIF{#HE
At Accrued Utilised At
1 January during during the  Disposal of 30 June
2025  the period period subsidiaries 2025
R-EZ1F g S -2

—R—H MARR  BABR WERE2R <A=+H
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT  ARBTR  ARBTR  ARBTR  ARBTR

Safety production Z24EER

fund 1,899 3,438 (2,390) (1,210) 1,737
Special reserve represents the safety BEERFEBIEREVBEIABRRZEE2E
production fund accrued according to the EEBEBEERN _S__F+_A~
article of [2022] No.136 “The regulation on +=HEMM[2022|136FE X (B X%
the accrual and usage of enterprise’s safety SHEEERRERNGEREERE) S
production fund”, issued by the Ministry of REZ2EEER-

Finance and State Administration of Work
Safety on 13 December 2022.

The fund is earmarked for improving the ZEREMRANNEZ2EE-ZE
safety of production. The fund is accrued AREGFRAMNEREEERBLILH
from retained earnings to special reserve and FAEEgRRERM-

converted back to retained earnings when

utilised.

ZERSERAT | —S-RERRES
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

x

19

20

EEZPHA RS s

COMMITMENTS

Commitments outstanding at 30 June
2025 not provided for in the interim
financial report

19 7KiIE

RIZEZRAFRA=+THIERRE
HARA 35 4R 5 1 R BO R 1E 1 i 2

At At
30 June 31 December
2025 2024
MR-BZRE RZWF
ANB=+H +-B=+—H
RMB’000 RMB’000
AREFr ARETIT
Authorised but not contracted for FtUEEYIZE R K&
acquisition of property, EREERTL
plant and equipment 30,340 40,833
Contracted for acquisition of MBI R MR E
property, plant and equipment [SHES] 7,681 12,566
38,021 53,399

MATERIAL RELATED PARTY
TRANSACTIONS

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

Name of party

Rk 5 18

20 EXFABMAE RS

UTRAERE TSRS REAE

THERFEBRARZHE !

Relationship

R 1%

Wanxiang Group Corporation
BEREEAF

Puxing International

ERE S

China Wanxiang Holding Co., Ltd.

REERERERAE
Wanxiang Finance

BRI

Shunfa Hengneng Corporation
B 3% 18 sE R 15 A B

PUXING ENERGY LIMITED | INTERIM REPORT 2025

Ultimate controlling company

REER AT

Immediate controlling company
BEEERAS

A company controlled by Mr. Lu Weiding,
who is the ultimate controlling party

of the Company

AN RKRERAFERBIAEIEGINATE
Fellow subsidiary

BRI E AT

Fellow subsidiary

EE b NS



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS M

20 MATERIAL RELATED PARTY 20 EXRRABARS &)
TRANSACTIONS (Continued)
(a) Material related party transactions (a) EARABAETHEKRMBAE R
and balances with related parties 5 B 4s R
Particulars of material transactions REBEE_ZE-_HAFB=1+H1L
between the Group and the above related NMER  AEBE S EIRE SR
parties during the six months ended 30 BARZHEBENOT !

June 2025 are as follows:

Six months ended 30 June

BESAA=1+HLAEA

2025 2024
—ETHEF —EmEF
RMB’000 RMB’000

ARBTR ARBTT

Net deposits in/ RATRBAER
(withdrawal from) (REN) $%8
Wanxiang Finance BRI 18,987 (6,120)
Loans from KEUTHBANER
Wanxiang Finance Bm % 80,000 173,000

Loans and interest repaid to EESEHKRIEFUT

RS
Wanxiang Finance B Mm% 130,261 247,189
Interest income FISWA
Wanxiang Finance BRI 73 320
Interest expenses FERX
Puxing International 2 B R 2,430 2,408
Wanxiang Finance B Mm% 7,878 11,094

ZERSERAT | —S-RERRES
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS

20 MATERIAL RELATED PARTY 20 EXRABARS &)
TRANSACTIONS (Continued)
(a) Material related party transactions (a) EARABAETHEKRMBAE R
and balances with related parties SRR &)
(Continued)

Six months ended 30 June

BESA=T+HLAEA

2025 2024
—ETHF —ENEF
RMB’000 RMB’000

ARBTR ARBTT

Disposal of subsidiaries HEMNBAE

Shunfa Hengneng Corporation B2 /18 8EZ 1D A T

(Note 4) (f5E4) 142,700 -
The balances arising from the material RIE_RAFAB=1+H &&E
transactions between the Group and its BHEEEBINEARSMESE
related parties as at 30 June 2025 are as BUAEERUD T
follows:

At At
30 June 31 December
2025 2024

MRZEZRE RZT_NF
AB=+H +=RB=+—H

Note RMB’000 RMB’000
Bt 5 AR®FT ARHTF T

Puxing International: 2B :
— Shareholder’s loan —RKREE®R 13 (120,842) (120,269)
Wanxiang Finance: BRI
— Interest-bearing —5EEE 14
borrowings (159,655) (516,826)
— Demand deposits —EERTER 104,997 100,626
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

20 MATERIAL RELATED PARTY

RAE T HH

RA 75 ¥ 5 Y X

20 EXBAMBERZ @)

21

TRANSACTIONS (Continued)

(b) Key management personnel
remunerations

(b) FEZBASHSE

Six months ended 30 June

BENA=THLKEAR

2025 2024

“—T-hHE —ZMF

RMB’000 RMB’000

ARSTx AR®ET T

Short-term employee benefits 52 i E & ¥ 350 350
Post-employment benefits BERBEN 25 24
375 374

NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

On 9 July 2025, the Group entered into a
Share Subscription Agreement, pursuant
to which the Group agreed to purchase
586,329 shares of HashKey Holdings Limited
(a company controlled by Mr. Lu Weiding,
who is the ultimate controlling party of the
Company) with an amount of HK$2,983,000.
HashKey Holdings Limited is a digital asset
financial services group in Asia, with focus on
investing in blockchain technology, global asset
management of digital assets and providing
compliant over-the-counter (OTC) digital asset
trading services.

21

WEMRIFAESE

RZEZAFtBANB A~&EET
KRinBBEwmZR Bt AEBREXU
2,983,000/ 7558 fEHashKey Holdings
Limited (AR B REZERHFERR
FTEEFINLQT) 586,329 K15 ©
HashKey Holdings Limited#%— 2% 28 i
HFEETHRBEER FEANKE
BRBEXN -MFEENEIKIEEE
EERREEERUFEESINTZ IR
o

HEEEARAF

| ZS-REPHERE
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MANAGEMENT DISCUSSION AND ANALYSIS

IR R A

The Group is mainly engaged in the development,
operation and management of natural gas-fired
power plants. As of 30 June 2025, the Group
has three wholly-owned gas-fired power plants
in Zhejiang Province (Deneng Power Plant and
Quzhou Power Plant were disposed of on 30 May
2025), with an aggregate installed capacity of
approximately 345.917 megawatt (MW) (including
919 kilowatt (kW) photovoltaic power generating
units), an aggregate installed capacity of energy
storage of 100 MW/200 MWh and a maximum
heating capacity of approximately 360 tons/hour.

BUSINESS REVIEW

In the first half of 2025, social and economic
activities in Zhejiang Province continued to remain
vibrant and the overall demand for electricity in the
society grew steadily as a result of the Chinese
government’s proactive efforts to ensure the stable
development of social and economic activities.

In the first half of 2025, due to the increase in
demand for peak shaving power generation in
Zhejiang Province, the natural gas power generation
volume of the Group during the period under review
increased by 136.96% to 134,769 megawatt hour
(MWh), as compared with 56,875 MWh in the
corresponding period of last year. Meanwhile, as
the power generation volume increased during
the period under review as compared to the
corresponding period of last year, the consumption
of natural gas for power generation increased
accordingly. The consumption of natural gas for
power generation of the Group for the first half of
2025 increased by 137.94% to 31,546,327 m® from
13,258,030 m® in the corresponding period of last
year.

PUXING ENERGY LIMITED | INTERIM REPORT 2025

K%I%ﬁ%%u%ﬁﬁﬁmﬁﬁ?ﬂmﬁfL
BN BB - HE_E_AFNB=+
E T REBEEBEE=-BURIEARN
MREM (BEBHEMEMNEREN -2
“THEHERA=Z+THHE) BEBREEEAE
#345.917 kR (HPE1FEI19FRARE
BHAR) > HEERERAEA100JKR, 200
KRR SR RAEREL A360ME

ES e

CECRELYE ERERNRENS
N HEREEEDRETEEE L
BHERAEED S ERIEN  HAE
BEBRERTELE-

TECREE¥E O OMIBHBREES
Xﬁiﬁﬁﬁﬂﬁﬁﬁi‘m 7 £ B 74 [0 B8 2R
AN XRAREEEREFFHIS6,875JK
R B £136.96% = 134,769JK BB « [A]
R BN ZSEEREAFRHE R
RERBRARETEZIEM AEEZ
ETHE LY FHERRXRARBERE
F[FHA13,258,0301L 5 KIEE137.94%FE
31,5646,3273L J5 K o



MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (Continued)

During the period under review, the heating business
of Puxing (Anji) Gas Turbine Thermal Power Co.,
Ltd. (“Anji Power Plant”) and Quzhou Puxing Gas
Turbine Thermal Power Co., Ltd. (“Quzhou Power
Plant”, which was disposed of on 30 May 2025)
was stable. However, affected by the decrease of
downstream heat consumption unit demand and
the restriction on the development of new heat
users, the Group’s heat sales volume for the six
months ended 30 June 2025 decreased by 16.47%
to 48,167 tons, as compared with 51,678 tons
in the corresponding period of last year. Due to
the decrease in the unit price of the Group’s heat
sales, the revenue from sales of heat decreased
by 20.78% to RMB15,599,000, as compared with
RMB19,690,000 in the corresponding period of
last year. Due to the decrease of heating revenue,
the contribution margin ratio increased by 23.69
percentage points to 29.16% as compared with
5.47% in the corresponding period of last year.
In response to the decrease in heat sales volume
during the period under review, the natural
gas usage for heating decreased by 4.63% to
4,302,874 m?3, as compared with 4,511,682 m? in
the corresponding period of last year.

In 2025, the capacity tariff of Zhejiang Puxing
Bluesky Natural Gas Power Co., Ltd. (“Bluesky
Power Plant”), Zhejiang Puxing Deneng Natural
Gas Power Co., Ltd. (“Deneng Power Plant”,
which was disposed of on 30 May 2025) and
Zhejiang Puxing Jingxing Natural Gas Power Co.,
Ltd.* (“dingxing Power Plant”) under the Company
continued to use the adjusted price of RMB394.8/
kW/year in 2022. The capacity tariff of Anji Power
Plant and Quzhou Power Plant (which was disposed
on 30 May 2025) continued to use the adjusted
price of RMB571.2/kW/year in 2022, which was the
same as the corresponding period of last year.

BEEH KR

EZACI)RE )

REBEERN 2 (Z£F) MEREBRA
B (T REEB/H) RENZERERE
RAE (TEMNER CER_ST"_HFH
B=+HUHE) #AXKERET > BE2ZH
THBREBABARERTELE RHiE
BREBRHEAEZKE AEEBHE S "H
FRBE=ZtHILERNBREREREFERHA
51,678ME FP&16.47%E43,1670F ; A £
EERBE TR HERTHWAREEA
F119,690,0007C FE20.78% = A K&
15,599,0007T ; A ZAW A T E » B ER
KA EERHI5.47% EF+23.691E F 9 B
F29.16% NFECIBEANERE T E H
HEAXAREREFFHR4,511,68211L 5 K
T BE4.63%%E4,302,8743L 5 K o

TECRAF O OARB TEBMIEEBE XA
REBERLE (BEXER) INIEE
EREAREBARLAT (EEERK 2R
TERERAZTHHE) IZER
BARUEBERAD ((REERK) Z8F
BHELIR _ S __FABEBEHNERAA
R1&394.87w,/ TR/ F; ZE5EM EM
B (ENEBREN _E AR =1H
HE)REEBHETH S __FHAE%R
WERA ARES71.27T,/ FE,/F 58X
FEREFFo

ZEZHERPRE

45



46

MANAGEMENT DISCUSSION AND ANALYSIS

IR R A

BUSINESS REVIEW (Continued)

During the period under review, the prices of natural
gas (inclusive of value-added tax (“VAT”)) of Bluesky
Power Plant under the Company fluctuated in the
range of RMB3.1300/m® to RMB3.4457/m?3, the
prices of natural gas (inclusive of VAT) of Deneng
Power Plant, which has been disposed of on 30
May 2025, fluctuated in the range of RMB2.8477/
m? to RMB3.4000/m?, the prices of natural gas
(inclusive of VAT) of Quzhou Power Plant, which
has been disposed of on 30 May 2025, fluctuated
in the range of RMB2.8477/m3 to RMB3.4000/m?,
the prices of natural gas (inclusive of VAT) of Anji
Power Plant fluctuated in the range of RMB3.1133/
m?® to RMB3.4869/m?, while the prices of natural gas
(inclusive of VAT) of Jingxing Power Plant fluctuated
in the range of RMB3.1809/m® to RMB3.2253/mé.
According to the gas-electricity price linkage
mechanism, the volume tariff (inclusive of VAT) of
Bluesky Power Plant under the Company fluctuated
in the range of RMB0.7211/kWh to RMB0.8065/
kWh, the volume tariff (inclusive of VAT) of Deneng
Power Plant, which was disposed of on 30 May
2025, fluctuated in the range of RMBO0.7222/kWh
to RMBO0.8108/kWh, the volume tariff (inclusive of
VAT) of Quzhou Power Plant, which was disposed
of on 30 May 2025, fluctuated in the range of
RMBO0.6605/kWh to RMBO0.7359/kWh, the volume
tariff (inclusive of VAT) of Anji Power Plant fluctuated
in the range of RMB0.6587/kWh to RMBO0.7377/
kWh, and the volume tariff (inclusive of VAT) of
Jingxing Power Plant was RMBO0.7590/kWh.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (Continued)

Power Generation Volume
Natural Gas Power Generation

In order to facilitate the trial implementation of the
dual tariff policy for natural gas power generating
units by Zhejiang Province, the relevant government
authorities in Zhejiang Province have organized
the 2025 production plan for natural gas power
generating units based on the peaking demand
within the power grid during the period under
review. Zhejiang Province has increased the power
generation arrangements for natural gas power
generating units in 2025, in order to continuously
accelerate the market-oriented reform of electricity
prices, give better play to the role of natural
gas power generating units, and promote the
construction of a new power system based on new
energy sources. During the period under review,
the Group’s natural gas power generation volume
arranged in accordance with the actual power
generation needs was 134,769 MWh (six months
ended 30 June 2024: 56,875 MWh), representing
an increase of 136.96% as compared to the
corresponding period of last year.

Photovoltaic Power Generation

For the six months ended 30 June 2025, electricity
generated by photovoltaic power was approximately
1,323 MWh (six months ended 30 June 2024: 510
MWh), of which approximately 52 MWh (six months
ended 30 June 2024: 53 MWh) was sold to the
power grid.

Through the photovoltaic power generation during
the period under review, the Group saved power
consumption cost of RMB246,000 (six months
ended 30 June 2024: RMB312,000) and realised a
revenue from sales of electricity of RMB42,500 (six
months ended 30 June 2024: RMB39,000).

BEEH KR

FT5[ERE (@)
BRES
BESIIERTHRAR L B K AH M =6

BEEBHE I EABABPAERER
mEO BB EREEEERZH _T

THFEERARLEERBAEEENE B
SEMREEENEBETHBERE B
BB RARLEWAER  #HHUFER
AIRNTEBNRKER MIEAE

T EFEMXAREAZTEZH - RNEER
B> AEERBEERZEFT R ZH
RAREEEA134,769KEEE (BE_Z
“WENRB=+HILERER : 56,875k R
) > BREFFHAEN0136.96% ©

BE_Z_AE,A=+HLEAEA:
HRFrEENNA1,3283KEE (BEZ
Z_NENB=Z+THIEAER (510K
BF) » HAA52 KR (BE T “IME N
B=Z+HLIEAER 53R HEFTSE

EA ClEAA REBESZENXNREERE B

BERAARE246,0007c (BRE T
FARB=Z1+HLERER : AE#312,000
7T BIRESBWE ARK42,5005T (B E
“_EUEAA=FTHLEARERD AR
39,0007T) °
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEE R

BUSINESS REVIEW (Continued)

Power Generation Volume (Continued)
Heat Sales Volume

During the period under review, the Group sold
43,167 tons (six months ended 30 June 2024:
51,678 tons) of steam, representing a decrease of
16.47% as compared to the corresponding period
of last year. The average selling price (inclusive
of VAT) was approximately RMB393.89/ton (six
months ended 30 June 2024: RMB415.30/ton),
representing a decrease of 5.16% as compared to
the corresponding period of last year.

For the six months ended 30 June 2025, the
revenue and contribution margin (calculated based
on revenue from sales of heat minus variable costs
associated with the heating production) from sales
of heat of the Group were RMB15,599,000 (six
months ended 30 June 2024: RMB19,690,000) and
RMB4,548,490 (six months ended 30 June 2024:
RMB1,078,000), respectively. The contribution
margin ratio for sales of heat was 29.16% (six
months ended 30 June 2024: 5.47%), representing
an increase of 23.69 percentage points as
compared to the corresponding period of last year.

Energy Storage

During the period under review, Bluesky Power Plant
under the Group built and owned an energy storage
power station on the grid. As of 30 June 2025, the
cumulative charging volume of the energy storage
power station was 62,259 MWh, and the cumulative
discharging volume was 54,734 MWh.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (Continued)

Fuel Cost and Natural Gas Usage

As the power generation volume increased in the
first half of 2025, the Group’s total consumption of
natural gas for the six months ended 30 June 2025
was 35,849,201 m?® (including 4,302,874 m?® for
heating), representing an increase of 103.86% as
compared to 17,585,106 m?® (including 4,511,682 m?3
for heating) for the corresponding period of last year.

The Group’s average unit fuel cost for power
generation was approximately RMB753.33/
MWh, representing an increase of 11.01% as
compared to approximately RMB678.59/MWh in the
corresponding period of last year. The average unit
fuel cost for heating was approximately RMB255.99/
ton, representing a decrease of 18.53% as
compared to approximately RMB314.23/ton in the
corresponding period of last year. The decrease in
the average fuel cost for heating was mainly due to a
decrease in the unit price of natural gas for heating.

For the six months ended 30 June 2025,
fuel costs amounted to RMB112,576,000,
representing an increase of 105.3% as compared
to RMB54,834,000 in the corresponding period of
last year. Fuel costs accounted for 106.47% of the
related revenue (i.e., volume tariff revenue (excluding
revenue from photovoltaic power generation) and
revenue from sales of heat), representing an increase
of 11.78 percentage points as compared to 94.69%
in the corresponding period of last year, mainly
attributable to the decrease in the average price of
natural gas.

BEEH KR

EZACI)RE )
AR RERRARBE

BE_E _AFLH¥FRESWIEM &
EERE_ ST _HFA=THLEAR
BIRIARAEAE A35,849,2011L /5K (B
BEMMARIARE4,302,8741L 5 K) »
BEERHEI17,585,1061L /K (EhEIF
HEBXARESL 511,682 5 K) 12 E
103.86% °

AEBNZEEFHEMREREANE
KRB ARKT53.3370 BRAERPNE
JKEBF AR #678.5970 EF+11.01%; 24
BRI R A AL S AR 255.99
T RAERPLYEMEARK314.23TF
[%18.53% o HEAM IR B A &> +
ERHNHEARRAEE A

BE_ZAFAAA=+tBHLEREAR ¥
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MANAGEMENT DISCUSSION AND ANALYSIS

IR R A

FINANCIAL REVIEW

Given the following factors: (1) the step-down in
capacity tariff effective from 1 January 2022; (2)
during the Review Period, an increased demand
for peak-shaving electricity in Zhejiang Province
compared to the same period last year, coupled
with the inversion of natural gas power generation
costs (i.e., the cost per unit of natural gas power
generation exceeding the tariff per unit of electricity
generated by natural gas-fired units); (3) the failure
to fully implement electricity spot market trading
as anticipated in the first half of 2025; and (4) the
disposal of a 51% equity interest in Deneng Power
Plant and its subsidiary Quzhou Power Plant during
the Review Period, resulting in the deconsolidation
of the financial data of these two power plants
from June onwards, the profit attributable to
equity shareholders of the Company for the six
months ended 30 June 2025 was RMB12,073,000,
representing a decrease of 67.23% as compared
to RMB36,837,000 in the corresponding period of
last year. For the six months ended 30 June 2025,
the basic and diluted earnings per share of the
Company amounted to RMBO0.026, representing a
decrease of RMBO0.054 as compared to RMB0.080
per share in the corresponding period of last year.

Revenue

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

As the demand for peak-shaving electricity in
Zhejiang Province increased compared to the
same period last year in the first half of 2025, the
revenue of the Group for the six months ended
30 June 2025 amounted to RMB244,426,000 (six
months ended 30 June 2024: RMB208,203,000),
representing an increase of 17.40% as compared to
the corresponding period of last year.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Operating Expenses

During the period under review, the Group’s
operating expenses mainly comprised fuel
consumption, depreciation and amortisation, repairs
and maintenance, staff costs and administrative
expenses. For the six months ended 30 June 2025,
the operating expenses of the Group amounted to
RMB192,608,000 (six months ended 30 June 2024
RMB138,629,000), representing an increase of
38.94% as compared to the corresponding period
of last year. Operating expenses increased primarily
due to higher electricity generation output, with fuel
costs rising in line with the increased generation
volume.

Profit from Operations

The Group’s profit from operations for the six
months ended 30 June 2025 amounted to
RMB51,818,000 (six months ended 30 June 2024
RMB69,574,000), representing a decrease of
25.52% as compared to the corresponding period
of last year. The decrease in profit from operations
was primarily attributable to the inversion of natural
gas power generation costs, whereby increased
electricity generation output resulted in a decrease in
profit from operations.

Finance Costs

For the six months ended 30 June 2025, net finance
costs of the Group amounted to RMB13,132,000
(six months ended 30 June 2024: RMB15,562,000),
representing a decrease of 15.61% as compared to
the corresponding period of last year. The decrease
in net finance costs was mainly due to the Group’s
reduction of certain loan interest expenses and the
effects of exchange rate adjustments during the
period under review.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (Continued)

Loss on Disposal of Subsidiaries

During the period under review, the Group
recognised a loss on disposal of 51% equity interest
in Deneng Power Plant and its subsidiary Quzhou
Power Plant of RMB8,260,000.

Share of Profit of Associates

From the date of completion of the Disposal (as
defined below), the financial results of the Target
Group were no longer included in the consolidated
financial statements of the Group, and the remaining
49% interest in the Target Group held by the Group
is recognised as interests in associates.

During the period under review, the Group
recognised an adjusted net profit under the equity
method of RMB1,916,000.

Income Tax

The Group’s subsidiaries in the PRC are subject
to the unified corporate income tax rate of
25%. For the six months ended 30 June 2025,
income tax expenses of the Group amounted to
RMB20,986,000 (six months ended 30 June 2024:
RMB17,716,000), representing an increase of
18.46% as compared to the corresponding period of
last year.

Earnings per share

For the six months ended 30 June 2025, profit
attributable to equity shareholders of the Company
amounted to RMB12,073,000 (six months ended
30 June 2024: RMB36,837,000). The basic and
diluted earnings per share amounted to RMBO0.026
(six months ended 30 June 2024: RMBO0.080),
representing a decrease of 67.50%.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Major Acquisitions and Disposals

On 30 December 2024, Puxing Neng (HK) Limited
(the “Vendor”, a direct wholly-owned subsidiary
of the Company), Shunfa Hengneng Corporation*
(B2 18 E B 1D A B)) (the “Purchaser”) and
Deneng Power Plant entered into an equity
transfer agreement, pursuant to which the Vendor
conditionally agreed to sell, and the Purchaser
conditionally agreed to acquire, 51% of the equity
interest in Deneng Power Plant at the consideration
of RMB142,720,000, subject to the terms and
conditions of the equity transfer agreement (the
“Disposal”). Upon the completion of the Disposal,
Deneng Power Plant ceased to be a subsidiary of
the Company.

The shares of the Purchaser are listed on the
Shenzhen Stock Exchange (stock code: 000631)
which are owned as to approximately 62.28%
by Wanxiang Group as at the date of the equity
transfer agreement, which in turn is ultimately
controlled by Mr. Lu Weiding, the ultimate controller
of the Company. Accordingly, the Purchaser is a
connected person of the Company and the Disposal
a connected transaction of the Company under
Chapter 14A of the Listing Rules.

The transaction was completed on 30 May 2025.
Following the completion of the Disposal, the
Group’s equity interest in Deneng Power Plant
decreased from 100% to 49%. The Directors of the
Group consider that the Group has lost the practical
ability to unilaterally direct the relevant activities of
Deneng Power Plant and Quzhou Power Plant.

For details, please refer to the announcement of the
Company dated 30 December 2024 and the circular
of the Company dated 27 January 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (Continued)

Significant Investment Activities

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

Liquidity and Financial Resources

Cash and cash equivalents of the Group are
denominated in Renminbi (RMB) and Hong
Kong Dollar (HKD). As at 30 June 2025, cash
and cash equivalents of the Group amounted
to RMB246,947,000 (31 December 2024:
RMB114,458,000). The increase in cash was
primarily attributable to the disposal of 51% equity
interest in Deneng Power Plant.

As at 30 June 2025, the Group had current
assets of RMB341,477,000 (31 December
2024: RMB233,502,000), current liabilities
of RMB309,267,000 (31 December 2024:
RMB463,094,000), net current assets of
RMB32,210,000 (31 December 2024: net current
liabilities of RMB229,592,000). The shift from net
current liabilities to net current assets was primarily
attributable to the increase in cash reserves and
reduction in current liabilities resulting from the
disposal of power plants during the period under
review.

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

FINANCIAL REVIEW (Continued)
Debts

All debts of the Group are denominated in
RMB and HKD. As at 30 June 2025, the
Group had total debts of RMB512,487,000 (31
December 2024: RMB975,541,000), including
shareholder’s loan equivalent to approximately
RMB120,842,000 (31 December 2024: equivalent
to approximately RMB120,269,000), trade
and other payables of RMB91,376,000 (31
December 2024: RMB142,766,000), secured
bank loans of RMB140,614,000 (31 December
2024: RMB115,500,000), unsecured bank loans
guaranteed by related parties of RMBO (31
December 2024: RMB80,180), and unsecured
loans from related parties of RMB159,655,000 (31
December 2024: RMB516,826,000).

Details of the Group’s debts as at 30 June 2025 and
31 December 2024 are listed below:

BEEH KR

Bt #5 O RE (@)
&
REBNFMEEESERUARE Bt
B -R_E_HFEB=Z1+H XAEEAW
BB EA NRE®512,487,0007T (ZF
“mM+ZA=+—H : AR%975,541,000
70 BRERETEHNAR120,842,000
T(ZEZOFE+ZA=1+—H: A
#H AR %120,269,0007T) RS E =~
AE 91,376,000t (ZE2_WEFE+_A4
=+—H: AE#%¥142,766,0007T) BIFE
NEBEZEREMME AE140,614,000
T(CE_WNE+"B=+—H: )\Eﬁﬂ%
115,500,0007t) W AEKFIRITER 0
2O+ RHA=+—H ./\WA%
80,1807T) I H BB 5 IRV IR IR 1T
B¢ AR®159,655,0007T (ZZ _MFE
+ZHA=+—H: AR%516,826,0007T)
IR S B/

AEBR _ZE_REFXB=+THAKZ
“HE+ZHA=+— EIE’JTT%%DH@?D‘F.

30 June 31 December

2025 2024

—E"REF —EZpE

ANB=+H +t=-B=+—H

RMB’000 RMB’000

AREFx AE®BT T

Secured bank loans BERFIRITER 140,614 115,500

Unsecured loans from related parties %8RG E: 5 B 159,655 516,826
Unsecured bank loans guaranteed A R85 75 &R Y E K 18

by related parties RITEMN - 80,180

Trade and other payables BB 2 hEMARIE 91,376 142,766

Shareholder’s loan REE™ 120,842 120,269

Total HEEt 512,487 975,541

ZE2EEEAMRAE | —S-HEHRRE



56

MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (Continued)

Debts (Continued)

Among the above debts, approximately
RMB352,832,000 (31 December 2024:
approximately RMB378,535,000) were fixed rate
debts and denominated in HKD. The remaining
debts were denominated in RMB and adjusted
according to relevant regulations of the People’s
Bank of China, with interest rates ranging from
3.45% to 3.70% per annum (2024: 3.45% to 3.70%
per annum).

Gearing Ratio

The Group’s gearing ratio is calculated as net
liabilities divided by total capital. Net liabilities
are calculated as total debts (including interest-
bearing borrowings, shareholder’s loan and lease
liabilities as stated in consolidated statement of
financial position) less cash and cash equivalents.
Total capital is calculated as total equity attributable
to equity shareholders of the Company plus net
liabilities as stated in consolidated statement of
financial position. As at 30 June 2025, the Group’s
gearing ratio was 16.51% (31 December 2024:
45.05%).

Capital Expenditures

For the six months ended 30 June 2025, the Group
invested RMB54,866,000 (six months ended 30
June 2024: RMB71,325,000), which was mainly
used in the payment for the construction of heat grid
of Anji Power Plant, the energy storage project of
Bluesky Power Plant and technological renovation of
equipment.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Capital Commitments

As at 30 June 2025, capital commitments of the
Group was RMB38,021,000 (31 December 2024:
RMB53,399,000) for the construction of heat grid
(phase 1) of Anji Power Plant, the energy storage
project of Bluesky Power Plant and the technological
renovation and maintenance of power generation
units.

Pledge of Assets

As at 30 June 2025, the trade and other
receivables of the Group with the carrying amount
of RMB3,677,000 were pledged as security for
bank loan (31 December 2024: trade and other
receivables of RMB3,580,000 were pledged as
security for bank loan).

Contingent Liabilities

As at 30 June 2025 and 31 December 2024, the
Group had no material contingent liability.

Foreign Exchange Risk

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

BEEH KR

RA %5 [C1 B8 (@)

B KIE

N ZEZHEARB=1+TH AEEBNER
AHEA AR KS38,021,0007t (Z B IMF
+-—B=+—H : AE¥53,399,0007T) *
FERARTZEEMAP _PEEERKRE
FEEEE R EME B AT M BEME
1o

BEIRH

AR CHEANBZ1+H AEBREE
A NE#3,677,000c YV FEUW E 5 K Btk
BEEFEARTEARNER CE2OF
+ZB=+—H EBKRESZREMKIEA
3,580,000 BRI EAIRITERVE
®) °

HREE
N __E _AENBE=1tHRER_ZE_MNE
+-B=+—H ' A"EBETETMEKNL
AEE-

5 EE = Bz
AEBTERPERAMEEEE > BN
REUARBER  BRETRE RITHEER
REBUATRETSEIIN FEBNE
ERBETBEUARBSHE cEEIR
HEFRIIERBIT AEXR  HERBER
EETTETRFR - A AEEEEE
REEERANERR TRARERS
EBRLERINERBREITE H

ZEZHERPRE

57



58

MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (Continued)

Employees and Remuneration Policy

As at 30 June 2025, the Group had a total of 187
employees (including directors and interns) (31
December 2024: 297 employees (including directors
and interns)).

For the six months ended 30 June 2025, total
employees’ remuneration (including Directors’
remuneration and benefits) was RMB12,224,000
(six months ended 30 June 2024: RMB15,425,000).
The Group determines employees’ remuneration
according to industry practices, financial
performance and employees’ performance. In
addition, the Group provides employees with training
and benefits, such as insurance, medical benefits
and mandatory provident fund contributions, with
an aim to retain talents of all levels for further
contribution to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

PROSPECTS

2025 will be a challenging year for Puxing Energy.
Zhejiang Province is promoting the reform of
the electricity spot market and the capacity
price reduction policy, which has brought severe
challenges to the Group’s business model
and sustainable profitability. The Company’s
management team actively researches and explores
business models under new forms, strives to find
new market convergence points, and is committed
to achieving strategic transformation. The Company
intends to use the proceeds from the Disposa
to develop its energy-related business and/
or other upstream and downstream businesses
that generate synergies with the Company’s main
business and are strategically aligned with the
Company, by acquiring or investing in the business
or companies engaged in the same business, as
opportunities arise. The Group believes that the
Disposal will provide the Group with the opportunity
to unlock the value of its natural gas power plant
holdings, supplement its current working capital and
provide immediate funding for the Group’s future
business development, which will help to enhance
the Company’s negotiating power and reduce
transaction time and costs when opportunities arise.

BEEH KR

2z

Al =

“EChE O BEHESESRBEET ME
W—F - IRHEEENRETSRNER
REBBERWER EAEECERNA KR
FEBMNENRIBRENZTR AATE
EEEREGHRERMTZATHESER
I BANSHHHHEGR W ERES
B|AELCBENEEHIRER BEREBRRE
FEFRUSFHEEAEFHNAINS N &
HEFBEMSMEBEANERERBEAES
K/ HEMERATD T XELEHRE R DL
BENTEBEEZEHN ETREES  AEERT
A HEFERB/EAERRBEBRBAFX
RRLEBHMEENRE BREKEEER
EURDAEEBRREFEREHERY
BEZ RAEPRERTHRR  BE4EQ
Bl BYSK A BE T » LUK 48 R 32 57 By I ATl s o

Al

ZEZHERPRE

59



60

OTHER INFORMATION
HtnE™

INTERIM DIVIDEND

The board (the “Board”) of directors (the
“Directors”) of the Company does not recommend
the payment of an interim dividend for the six
months ended 30 June 2025 (for the six months
ended 30 June 2024: HK$nil).

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the six months ended 30 June 2025, neither
the Company, nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s
securities listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) (including
treasury shares as defined in the Rules Governing
the Listing of Securities on the Stock Exchange (the
“Listing Rules”).

As at 30 June 2025, the Company did not hold any
treasury shares.
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SECURITIES

As at 30 June 2025, to the knowledge of the
Company, none of the Directors or chief executive
of the Company (“Chief Executive”) or any of their
spouses or children under 18 years old had any
interests or short positions in the shares, underlying
shares or debentures of the Company or any of
its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance
(“SFO”) (Cap. 571 of the Laws of Hong Kong)) which
were required to be: (i) notified to the Company
and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests
and short positions which the Directors and Chief
Executive were taken or deemed to have under such
provisions of the SFO); (i) entered in the register
kept by the Company pursuant to section 352 of
the SFO; or (iii) notified to the Company and the
Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers
(the “Model Code”) as set out in Appendix C3 to
the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”).
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OTHER INFORMATION
HtnE™

INTERESTS AND SHORT POSITIONS OF FERRNEDTRXE
SUBSTANTIAL SHAREHOLDERS

So far as is known to any Director or Chief MENEZTARESTHAEBMA KRE
Executive, as at 30 June 2025, the following “HEERB=Z1+H FAALT (BEEHR
persons (other than a Director or a Chief Executive) SITHABBRRIN) RARA BB, 8RR
had, or were taken or deemed to have interests or MHPEEIHEFEREAEBEREBESTK
short positions in the shares or underlying shares HAERAIEXVERHE2REIN B ERAAE]
of the Company which are required to be disclosed WENEZIRE > L AL R IRESR
to the Company under the provision of Divisions 2 # R HA S 18 0] S 33615 17 B B B 50 i By
and 3 of Part XV of the SFO, or which were entered M RE -

in the register kept by the Company pursuant to
section 336 of the SFO:

Number of Percentage of
Capacity/ shares/underlying issued share
Name of Shareholder Nature of interests shares held ™" capital ™9
misRG, B
BRRER 2iE 5/ Emttg EEE C R BAEBRLL "=
Puxing International Beneficial interest 300,000,000 (L) 65.42%
& EER EmiEn
Anergy International Limited Interests in a controlled 300,000,000 (L) 65.42%
(“Anergy International’) o2 corporation
HREERERAE (TTEREER) “=) SEEEER
Wanxiang Group 2 Interests in a controlled 300,000,000 (L) 65.42%
corporation
Br&gE = SEEEER
Mr. Ly (ote 2 Interests in a controlled 300,000,000 (L) 65.42%
corporation
BRgE w2 SEEEER
Ms. Li Li (rote3) Interest of spouse 300,000,000 (L) 65.42%
FEgL FoEEmR
BC Global Opportunities XIII LP Beneficial interest 35,122,000 (L) 7.66%
BC Global Opportunities Xl LP BnlEn
Mr. Tan Kuangming ' 4 Interests in a controlled 35,122,000 (L) 7.66%
corporation
EIRAR S & ey SEEEER
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS (Continued)

Notes:

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

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

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

(4) These shares are held by BC Global Opportunities XlIlI LP.
BC Global Opportunities XlII LP is owned as to 100% by BC
General Partner, LP, which in turn is owned as to 100% by BC
Capital Management Limited. BC Capital Management Limited
is owned as to 100% by Mr. Tan Kuangming.

(5) The percentage of issued share capital is calculated based on
the total number of 458,600,000 shares in issue as at 30 June
2025.

Save as disclosed above, the Company had not
been notified by any other persons (other than
Directors or Chief Executives) who had interests or
short positions in the shares or underlying shares
of the Company which are required to be disclosed
to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO, or which were entered
in the register kept by the Company pursuant to
section 336 of the SFO as at 30 June 2025.

CORPORATE GOVERNANCE PRACTICES

The Company has complied with the code
provisions and, where appropriate, the applicable
recommended best practices of the Corporate
Governance Code (the “CG Code”) as set out in
Appendix C1 to the Listing Rules throughout the six
months ended 30 June 2025.
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OTHER INFORMATION
HtnE™

DIRECTORS’ SECURITIES TRANSACTIONS

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

The Company has made specific enquiry to all
Directors regarding the compliance with the Code
of Conduct. All Directors confirmed that they have
complied with the required standard set out in the
Code of Conduct throughout the six months ended
30 June 2025.

CHANGE OF INFORMATION OF
DIRECTORS AND MEMBERS OF SENIOR
MANAGEMENT

During the six months ended 30 June 2025 and
up to the date of this report, there has been no
change in the information which was required to
be disclosed by the Directors and the members of
senior management of the Company pursuant to
Rule 13.51B(1) of the Listing Rules.

AUDIT COMMITTEE

The audit committee of the Company has reviewed
the interim report of the Group for the six months
ended 30 June 2025.

By order of the Board

GUAN Dayuan
Chairman

29 August 2025
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