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CORPORATE INFORMATION
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Mr. YU Bangping (Chairman)
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Deloitte Touche Tohmatsu
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CORPORATE INFORMATION (Continued)
NRIER ()

PRINCIPAL PLACE OF BUSINESS
Head Office in China

Office building next to E’Lang Pu Leisure Square
Hongguo Economic Development Area
Liupanshui City, Guizhou Province, China

Hong Kong Office
Unit A1, 25th Floor
NCB Innovation Centre
888 Lai Chi Kok Road
Kowloon

Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Maples Fund Services (Cayman) Limited
P.O. Box 1093, Boundary Hall

Cricket Square, Grand Cayman
KY1-1102, Cayman Islands

HONG KONG BRANCH SHARE
REGISTRAR AND TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

PRINCIPAL BANKERS

Bank of China Limited

Bank of Guiyang Co. Ltd.

Bank of Communications Co., Limited Hong Kong Branch

PLACE OF LISTING AND STOCK CODE

Main Board of The Stock Exchange of Hong Kong Limited/2798
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MANAGEMENT DISCUSSION AND ANALYSIS

INDUSTRY REVIEW

During the first half of 2025, China’s macroeconomic environment remained
robust. GDP surpassed RMB66 trillion, making 5.3% year-on-year (“YoY”)
increase, accompanied by resilient household income and a modest fall in
urban unemployment. Real disposable incomes rose by 5.4% nationwide,
with rural incomes outpacing those of urban residents. Strong domestic
demand provided a solid foundation for industrial activity.

However, the national coal sector faced mounting pressures. Both thermal
and metallurgical coal prices experienced sharp declines amid oversupply,
subdued steel demand, and shrinking order volumes. At the end of May
2025, spot coking coal prices were hovering around RMB765 per tonne on
the Dalian Exchange - levels not seen since 2016. Oversupply persisted,
driven by robust domestic output and rising metallurgical coal imports.
Regulatory measures encouraging import reductions and stockpiling of
domestic coal may take time to stabilize the market. In the meantime, many
coal producers continued to face narrowing margins amid ongoing market
adjustments.

In line with the sluggish trend in the national coal market, coal prices
in Guizhou Province remain under significant pressure. Affected by the
continued downturn in real estate investment and slower progress in
infrastructure projects, steel mills continue to face substantial inventory
pressure. Weak demand from downstream industries, particularly for coking
coal used in steel production, has significantly dragged down coal prices.

The coal prices in Guizhou experienced a significant decline in the early
of the year, followed by a gradual stabilization beginning in mid-year.
According to a report released by the Guizhou Provincial Department of
Commerce, provincial coal prices had rebounded to above-market levels
by mid-June. Notably, pricing conditions in the Group’s headquarters city
of Liupanshui have not exhibited the same recovery pattern seen in other
regional markets. These persistent pricing headwinds are compressing
profit margins for local coal producers substantially.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EHRE W ROM (E)

BUSINESS REVIEW

Perennial Energy Holdings Limited (the “Company” together with its
subsidiaries, the “Group”) mainly owns and operates three underground
coal mines in Panzhou City, Guizhou Province, including #% 8 41 R $8 41
RJETE (Pan County Hongguo Town Hongguo Coal Mine*) (“Hongguo Coal
Mine”), 22 24T R485) A LI HE (Pan County Hongguo Town Baogushan Coal
Mine*) (“Baogushan Coal Mine”) and #& % =F 32 #0315 m /& /£ H& (Pan County
Yangchang Village Xiejiahegou Coal Mine*) (“Xiejiahegou Coal Mine”).

Resource and Reserve
The following table indicates the resource and reserve data for the three

mines:

Resource data under the JORC Code*
Summary (as at 30 June 2025)'

RIEJORCIR A" E M ER
25 (20256 A308)!

£ AE)
AZAEERIERARAR(TARRE ] &R
Hif B ARSI AKE ) T EHE MEEN
PAE N BN T = (B3 TR - BIEREGA
RIBATRETE (AL RERE ) - BBEAREED
s ([ B A LRTR ) MR RS 5RE
R ([ OB RE]) -

BRRHE
THRETZ = ERBENERE R EBHE :

Measured resources RIAERE
Indicated resources ZEHERE
Inferred resources HEEIRE
Reserve data under the JORC Code* RIBEJORCRAIBIER# 2
Summary (as at 30 June 2025)’ 2195 (202556 H30H )"
Proved reserves BEMRE
Probable reserves MRS
Marketable reserves? AHERE?
- Clean coal® —fR R
— Middling coal —
— Sludge coal — e

* For identification purposes only

Hongguo Baogushan Xiejiahegou
Coal Mine Coal Mine Coal Mine
ALRETE BALEE  HEBEE
(Thousand (Thousand (Thousand
tonnes) tonnes) tonnes)
(Fmg) (Fmg) (Fmg)
14,891 7,986 -
7,780 24,700 14,340
13,225 7,000 10,360
11,083 5,839 -
5,910 18,790 8,460
9,003 12,963 4,866
3,182 4,629 889
828 1,338 1,153

* EHER
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

The resource and reserve data of Hongguo Coal Mine and Baogushan
Coal Mine are estimated based on the resource and reserve review report
prepared by Mr. Edmundo Laporte of Valtech Corporate Services Limited
(“Valtech”) as of 31 December 2023 while the resource and reserve data of
the Xiejiahegou Coal Mine are based on the resource and reserve review
report provided by Mr. Leung Karfai of BAW Mineral Partners Limited (“BAW”)
as of 31 December 2022. The resource and reserve data as of 30 June 2025
of the Hongguo Coal Mine and Baogushan Coal Mine have been adjusted by
the measured resource data and the proved reserve data as at 31 December
2023, after deducting the respective data extracted from the mining activities
between 1 January 2024 and 30 June 2025, whereas the resource and the
reserve data as of 30 June 2025 of the Xiejiahegou Coal Mine have been
adjusted by the indicated resource data and the probable reserve data as at
31 December 2022, after deducting the respective data extracted from the
mining activities between 1 January 2023 and 30 June 2025.

The marketable reserves of each of the three final products (clean coal,
middling coal, and sludge coal) of the Hongguo Coal Mine, Baogushan Coal
Mine and Xiejiahegou Coal Mine were estimated by deducting the respective
data extracted from the mining activities between 1 January 2025 to 30 June
2025.

The clean coal produced from the Hongguo Coal Mine and Baogushan Coal
Mine are mostly 1/3 coking coal whereas the clean coal produced from the
Xiejiahegou Coal Mine is mostly coking coal.

JORC Code: The Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves

i

IR R ()

AREERE A LHEES E£2023F12 7
31 B ERE K2 &% JY iR & Valtech
Corporate Services Limited ( [ Valtech | )
#)Edmundo Laporte %t £ iR ZL N ERE M
HEBFEREETH  MAODERE
HE2022F12 ABIENERENHEH
& 75 18 ¥ BAW Mineral Partners Limited
(TBAW )R =@ L EIRENERE R
EEREHREMEH - ARRBEBLEAILE
BEE202546 AS0RMEREMHEH
EERER2023F12 A31BHHNIERAE RS
HELFEFEEBRELAZ LKA
202441818 £2025%6 A30 8 HH AR
BEES HMRBEEE - mH B EE
HZE2025F6 A30AMERERFEEED
#20224F 12 531 A Wiz 4| &R = 8UE L%
BE A EEUREL A% - WK E202351 A
1H%2025%6 308 i EREEEH 5 H
HIABRAZNIR o

MTRERE BALUEBEEHTERE=S
EHKERBE - FEERERE)SB/MA
SHE 25 B0 5202541 51 B £2025
%6 308 HR MRS B3 H A BRI EUE
HITEE -

AL SR PR R B 20 L R i T A 7 O S R KD
D IBERRE TSN B R T A E A
BRI R

JORC#i A « CRAR P S M iRAE
BYERENBEAFESTAD
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BB WA (E)

Production *E
As at 30 June 2025, each of the Hongguo Coal Mine and Baogushan Coal 202556 A30H - ALREE R EAILEES
Mine had a permitted annual production capacity of 1,200 thousand tonnes, B RF A] F AL A1,200 T MB - & 5ORE

whereas the Xiejiahegou Coal Mine had a permitted annual production BRI FERE A450THE - REEEENE
capacity of 450 thousand tonnes, totalling 2,850 thousand tonnes for the BERTRI FEALS /52,850 W o TREFIR
overall permitted annual production capacity of the Group’s mines. Below B E2025%6 A30H (L7~ A 2202446 430

sets forth the actual production and utilisation rate for the Group’s coal AIEREARSEEEE  EREE REHAE
mines for the six months ended 30 June 2025 and the six months ended 30
June 2024:

Six months ended 30 June

HZ6A308L~MEA
2025 2024

Permitted Permitted

Annual Annual
Production Actual Utilisation Production Actual Utilisation
Capacity  Production Rate! Capacity Production Rate!
AFAFER ERES ERAZE  FASER BiRES A%
(Tonnes) (Tonnes)  (Percentage) (Tonnes) (Tonnes)  (Percentage)
(Wg) (Wg) (BRLL) (mg) (W) (BAt)
Hongguo Coal Mine IREE 1,200,000 348,315 29.0 600,000 252,240 420
Baogushan Coal Mine BALERE 1,200,000 329,788 27.5 1,200,000 347,090 28.9
Xiejiahegou Coal Mine HRTERE 450,000 256,946 57.1 450,000 176,598 39.2
2,850,000 935,049 32.8 2,250,000 775,928 345

Note: fHsE -
(1) Utilisation rate is calculated by actual production volume over the permitted 1) FRRIREARNEREER AT FE
annual production capacity for the relevant period. BEEtEEY o

The Group’s total coal production during the period under review registered AEEROESBOEREESR L IEEIE
an increase YoY. However, the overall utilisation rate declined slightly R o SR - NS B EERLIE hN1s - BREE(E
following an increase in approved annual production capacity. FRBIBEE T -
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

For the period under review, the Group’s total raw coal production was
935,049 tonnes, of which 348,315 tonnes, 329,788 tonnes and 256,946
tonnes of raw coal were produced by Hongguo Coal Mine, Baogushan Coal
Mine, and Xiejiahegou Coal Mine, respectively. The production volumes of
Hongguo Coal Mine and Xiejiahegou Coal Mine have recorded increases
of approximately 38.1% and 45.5%, respectively, while the production
of Baogushan Coal Mine decreased by approximately 5.0% YoY. The
utilisation rate of Hongguo Coal Mine was approximately 29.0% during the
period under review, which decreased by approximately 13.0 percentage
points (“ppt”) YoY.

Meanwhile, Baogushan Coal Mine has recorded an approximately 27.5%
utilisation rate during the six months ended 30 June 2025, representing
a YoY decrease of approximately 1.4 ppt. For the six months ended 30
June 2025, the utilisation rate of Xiejiahegou Coal Mine increased by
approximately 17.9 ppt YoY to 57.1%. The overall decline in the utilisation
rate was primarily due to operational delays caused by complex geological
conditions encountered in underground work faces at the Hongguo Coal
Mine and Baogushan Coal Mine.

Coal Processing

The Group operates its own coal preparation plants, namely, #2 L1 3 % &
(Songshan Coal Preparation Plant*) (‘Songshan CPP”) and &5 /& S R
(Xiejiahegou Coal Preparation Plant*) (“Xiejiahegou CPP”), for processing
the raw coal extracted from its coal mines. As at 30 June 2025, the capacity
held by Songshan CPP is 2.4 million tonnes per annum, while the capacity
held by Xiejiahegou CPP is 1.8 million tonnes per annum.

During the period under review, a total of 936,614 tonnes of coal was

processed, of which, 679,378 tonnes and 257,236 tonnes were processed
by Songshan CPP and Xiejiahegou CPP, respectively.

* For identification purposes only

BB R ()

MEIREEAM - & B R4 E = /£935,049
W - & rh348,315MF « 329,788 [ 256,946/
[RIE Ty R AL R BT ~ B A L0 K 3 5R0m
EBRIBAE - A REBELHRTEREES S
BB HN4138.1% 1 45.5% @ MEAILERES
BRI EE Rk 2> #95.0% o A1 R BT HA [ B8 B A9
FARDE29.0%  ELLE A 4913.018 5 D2
(TEo%]) -

R B ERENREZE202596 8304 [F7X
BASBERERLNA27.5% @ RILLREA 1.4
EE 7% - HZE2025%6 30 L/~ EA - 7
FOAE R AR R LG IN4917.918 & 5 &
E57.1% o BEFRAETREEANIRERE
REALERE T TEmEMORER - B2
IR -

BT

ZNER B B R RRAL LSS R ([ AR LSS )
R SOE SRR (SO R ER]) - §
HEEMRRFREETINT - 7202556 430
B RUEERIS B EEENDREF248
B ML EREREN AT
F1.8EEME -

REEEER - I8 5936,614MAE K - &
=

R AL BR R K s SR A SRR I T8 25
/3679,378I1 257,236

*EHER
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EHRE W ROM (E)

Sales Volume and Average Selling Price

Below sets forth the sales volumes and average selling prices of the
Group’s coal products for the six months ended 30 June 2025 and 2024,
respectively:

HERFIIEE

TR RIESI AL B E K E @R EIE2025F
20246 A30H LN B AR HE & FHE
e

Six months ended 30 June

HZ6A30A 1L~ {EA
2025 2024
Sales Average Sales Average
Unit Volume Selling Price Volume Selling Price
By fizlS FIHER HE TIHEE
(RMB/unit) (RMB/unit)
(AR¥ %) (AR /%h1)
Clean coal T Tonne 429,979 1,202 397,635 1,990
Middling coal HE Tonne M 145,280 370 160,397 394
Sludge coal e Tonne M 177,173 114 96,555 122
Coalbed methane gas HER Thousand cubic 4,249 172 11,880 181
meter
Faumk

During the period under review, the sharp downturn in coal market prices
drove substantial reductions in the average selling prices of the Group’s
coal products. The Group’s average selling price of clean coal declined
by approximately 39.6% YoY to approximately RMB1,202 per tonne
(six months ended 30 June 2024: approximately RMB1,990 per tonne).
Meanwhile, the average selling price of middling coal decreased by
approximately 6.1% YoY to approximately RMB370 per tonne (six months
ended 30 June 2024: approximately RMB394 per tonne).

Concurrently, the sales volume of clean coal increased by approximately
8.1% YoY to 429,979 tonnes (six months ended 30 June 2024:
397,635 tonnes), while the sales volume of middling coal decreased by
approximately 9.4% YoY to 145,280 tonnes (six months ended 30 June
2024: 160,397 tonnes), and the sales volume of sludge coal increased by
approximately 83.5% YoY to 177,173 tonnes (six months ended 30 June
2024: 96,555 tonnes). During the period under review, the sales volume of
coalbed methane gas was approximately 4,249 thousand cubic meters (six
months ended 30 June 2024: approximately 11,880 thousand cubic meters).

REEHRE - BRmSERESEITE 85K
SEEREMOTHEERE TS - RNEEH
BRI E BRI TF54939.6% =EFMEHAR
#51,202 T (H £20244%6 A30H LE/NE A -
WEHI AR HE1,9907T) © RIS - PIEMFIHERE
B T FE46.1% = EMH AREI70T(HE
202456 A30A IL/AE A - GHEA AR KE394
7T e

IR - FEKE 8 2 R b 18 AN 478.1% £ 429,979
WE (3 =2024F6 A30H [E/<f8 A : 397,635
WE) - M S E R R 49.4% &4
145,280 (£ 220246 A30H L /<@ A :
160,397M8 ) - N Jekk 85 = A Lb 18 I1 4183.5%
177,173 (EH Z=2024F6 A308 (L~ @ A -
96,5550) - REIEMEA - EEREELN A
4,249 F 37 72K (H 22024 F6 4308 175 1E
A 1 4911,880F LK) °
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

FINANCIAL REVIEW

Revenue

During the period under review, the Group recorded a total revenue
of approximately RMB591.5 million (six months ended 30 June 2024:
approximately RMB868.2 million) from the production and sales of clean
coal, middling coal, sludge coal, and methane gas, representing a decrease
of approximately 31.9% from the corresponding period of last year. The
revenue for the six months ended 30 June 2025 and 2024 are summarised as

EREFREOT(E)

B 7% B B8

g

MREEEHE  NEEREERIHERBE - F
B REREERESNBRENAARKE
591.5 A& C(EE202456 5308 (L~ @A :
HWARM8682HET) REAFREBRIK
31.9% ° &l F 20254 % 202446 A30H 1E/<
8 A et T -

follows:
Six months ended 30 June
EZ6A30HLAEA
2025 2024
Percentage Percentage
to total to total
Revenue revenue Revenue revenue
IR & (= theay
e EFi)d Wiz AD
RMB’000 RMB’000
ARBTT ARBFT
Sales of coal products BEIREE ISR
- Clean coal — B 516,921 87.4% 791,147 91.1%
- Middling coal — 53,690 9.1% 63,136 7.3%
— Sludge coal —JERE 20,179 3.4% 11,760 1.4%
Sales of methane gas HEREER 731 0.1% 2,153 0.2%
591,521 100.0% 868,196 100.0%

Consistent with the Group’s strategy, clean coal remains the principal
product of the Group. For the six months ended 30 June 2025,
approximately 87.4% of the revenue was generated from the sale of clean
coal (six months ended 30 June 2024: approximately 91.1%).

HAREENRE - BEDARTEERE
DESR - 5 E2025F6 A30R I EA - 4
87.4% KUz THE 4 B HE NG (Bl 220245
6H308 IESMEA - £991.1%) o

11
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EHRE W ROM (E)

During the period under review, the Group’s sales revenue of clean coal
decreased by approximately 34.7% to approximately RMB516.9 million
(six months ended 30 June 2024: approximately RMB791.1 million), while
the sales revenue of middling coal decreased by approximately 15.0%
to approximately RMB53.7 million (six months ended 30 June 2024:
approximately RMB63.1 million), the sales revenue of sludge coal increased
by approximately 71.6% to approximately RMB20.2 million (six months
ended 30 June 2024: approximately RMB11.8 million), and sales revenue of
coalbed methane gas dropped by approximately 66.0% to RMBO0.7 million
(six months ended 30 June 2024: approximately RMB2.2 million). The
primary factor contributing to the overall decline in total revenue during the
period under review was the decrease in the average selling prices of clean
coal.

Gross Profit and Gross Profit Margin

The Group recorded a decrease in its gross profit from approximately
RMB481.0 million for the corresponding period of last year to approximately
RMB167.8 million for the period under review, representing a decrease
of 65.1% YoY. Gross profit margin for the period under review was
approximately 28.4% (six months ended 30 June 2024: approximately
55.4%), representing a decrease of approximately 27 ppt YoY. This
decrease was attributable primarily to a significant reduction in coal market
prices, which had materially lowered the Group’s products’ average selling
prices during the period under review. Besides, increased costs associated
with underground preparatory work and waste disposal, stemming from
geological complexities encountered in the Hongguo Coal Mine and
Baogushan Coal Mine, further impacted the Group’s gross profit margin.

Other Income

The Group’s other income decreased by approximately 57.7% to
approximately RMB4.6 million during the period under review from
approximately RMB10.9 million for the corresponding period of last year.
This decline was primarily driven by reduced government grants and
subsidies supporting coalbed methane production and production safety
initiatives.

REIEEE - NEBEBEEE R0
AT EHN ARKES16.98 BT (H E2024F
6A30HIEAMEA - HARETIIABET)
i A S E W R D 80 15.0% E DA R
53.7E B T (H E2024F6 H308 1L/~ EA -
HARESIBET) : REHEERGEIE NG
71.6% 2 AR 2025 8L (H 2202446
A30HIEAEA : HARKE118EET) &
HEREEWZ THRL66.0%EARKE0TE
BT (EHZE2024F6A30HEXEA  HAR
W2 2B EIT) - B EE B A AU R BE T PR
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

Other Gains and Losses

Other gains and losses primarily comprise gain or loss on disposal/write-off
of property, plant and equipment and net exchange difference. The Group’s
other losses decreased by approximately 71.8% to approximately RMBO0.6
million for the period under review from approximately RMB2.1 million for
the corresponding period of last year, primarily attributable to the translation
difference arising from the conversion of Hong Kong Dollar to RMB.

Share of Losses of an Associate

Share of losses of an associate amounted to RMB4.0 million during the
period under review, representing a decrease by approximately 24.3% YoY.
The amount represents the Company’s share of losses incurred by the
Company’s associate, 1 % & 8 M K 2\ (B K 2 E 5 R 2 7 (PowerChina
Panzhou Low Calorific Value Coal Power Generation Co., Ltd.*) (“Panzhou
Power Generation Co”).

Distribution and Selling Expenses

The Group’s distribution and selling expenses decreased by approximately
14.7% YoY to approximately RMB39.5 million during the period under
review from approximately RMB46.3 million for the corresponding period of
last year. This reduction occurred despite higher sales volumes, primarily
due to certain customers directly bearing transportation costs during the
period under review.

Administrative Expenses

Administrative expenses increased by approximately 8.0% to approximately
RMB77.3 million during the period under review from approximately
RMB71.6 million in the corresponding period of last year. Such increase was
mainly brought about by an increase in compliance-related costs, driven by
surging safety management costs and land compensation for expansion.

Other Expenses

The Group’s other expenses dropped to approximately RMB16.5 million
for the period under review from approximately RMB33.5 million for the
corresponding period of last year primarily due to decrease in research and
development expenses in relation to the mining technology and coal seam
studies which were incurred during the period under review.

* For identification purposes only
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BB WA (E)

Finance Costs

The Group’s finance costs primarily comprised the interest expenses on
bank borrowings and interest expenses on other borrowings from factoring
of bills receivables with full recourse from the Group’s customers. Finance
costs decreased by approximately 11.7% to approximately RMB25.4
million during the period under review (six months ended 30 June 2024:
approximately RMB28.8 million). It was primarily due to reduced recourse
factoring activities during the period under review.

Net Profit

During the period under review, the Group recorded a net profit of
approximately RMB3.0 million (six months ended 30 June 2024:
approximately RMB257.6 million), representing a decrease of approximately
98.9% YoY. The decline was primarily attributable to the decreased gross
profit, which was in turn mainly driven by the significant drop in average
coal selling prices of the Group.

PROSPECTS

Looking ahead to the second half of 2025, China’s economic momentum
is expected to remain steady, supported by policy-driven investment and a
gradual recovery of consumer sentiment. While nationwide stimulus remains
modest, the continued rollout of infrastructure projects and a measured
rebound in industrial production are likely to sustain underlying resource
demand.

In the first half of the year, sufficient inventory levels at steel enterprises
subdued new demand for coking coal resulting in depressed coal prices.
However, early signs of price recovery emerged in June and July. Since
June, both thermal coal and coking coal prices have rebounded from their
lows, with increases of approximately RMB35 per tonne and RMB210
per tonne, respectively. This upward momentum has been fuelled by a
combination of factors, including inventory replenishment in the steel and
coking sectors, a significant drop in imports, and slower growth in domestic
production. Nonetheless, whether this rebound can be sustained into the
second half of the year remains uncertain as market fundamentals continue
to evolve.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

Guizhou’s regional development has entered a new phase under policy
guidance, with the province now vigorously developing a coal storage
and distribution base to establish itself as a key energy security hub in
Southwest China. This strategic project, which became operational in
June 2025, boasts a coal storage capacity of 1 million tonnes and an
annual throughput of 3 million tonnes, creating a solid foundation for the
sustainable growth of local coal enterprises. Meanwhile, the launch of the
Yarlung Tsangpo Hydropower Station has injected fresh momentum into
infrastructure development, indicating potential increases in demand for
both steel and coal in the near future.

The Group will continue to respond proactively to evolving market conditions
by prioritizing enhanced product quality, stringent cost management, and
operational efficiency. Backed by its strong presence in Guizhou, the Group
is well-positioned to capitalise on regional demand, cushion against broader
market volatility, and strengthen its role as a leading supplier of premium
1/3 coking coal in Southwest China.

LIQUIDITY AND FINANCIAL INFORMATION

Bank Balances and Cash

As of 30 June 2025, bank balances and cash amounted to approximately
RMB146.9 million (31 December 2024: approximately RMB177.1 million).

Bank and Other Borrowings

As of 30 June 2025, secured other borrowings from factoring of bills
receivables with full recourse amounted to approximately RMB332.9 million
(31 December 2024: approximately RMB475.6 million). The effective interest
rate on the discounted bills was approximately 1.2% to 3.1% per annum
during the period under review (31 December 2024: approximately 1.1% to
3.1%).

As of 30 June 2025, secured bank borrowings amounted to approximately
RMB794.6 million (31 December 2024: approximately RMB711.3 million)
and unsecured bank borrowings amounted to approximately RMB20 million
(31 December 2024: Nil). The effective interest rate on bank borrowings
was 1.9% to 5.5% per annum during the period under review (31 December
2024: 2% to 5.5%).
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EHRE W ROM (E)

Gearing Ratio

As of 30 June 2025, the Group’s gearing ratio was approximately 0.36 (31
December 2024: approximately 0.38). The gearing ratio is calculated based
on the total bank and other borrowings divided by the total equity at the end
of the period. The decreased gearing ratio was mainly due to a decrease in
the bank and other borrowings.

Foreign Currency Risk

The Group is subject to limited foreign currency exposure as its business
activities mainly take place in China and all sales and most of its costs
are denominated in the functional currency (RMB) of the respective group
entities. The Group’s exposure to foreign currency risk is primarily related to
Hong Kong dollars as certain bank balances, deposits and accrued charges
are denominated in Hong Kong dollars. The Group currently does not have
a foreign currency hedging policy. However, the management monitors
foreign exchange exposure and will consider hedging significant foreign
currency exposure should the need arise.

Credit Risk

The Group’s credit risk is primarily attributable to trade and bills receivables,
deposits and other receivables, restricted bank deposits and bank balances
as at 30 June 2025 and 31 December 2024. Such risk may turn into financial
loss to the Group should there be any failure to discharge obligations by the
counterparties.

As of 30 June 2025, and 31 December 2024, the top three trade debtors
accounted for approximately 60% and 82% of the Group’s total trade
receivables, respectively. In view of this, the management regularly visits
these customers to understand their business operations and cash
flow position, and follows up with the subsequent settlements from the
counterparties. The management has delegated a team of staff responsible
for monitoring procedures to ensure that follow-up actions are taken to
recover overdue debts. In this regard, the management considers that
such credit concentration risk has been significantly mitigated. Taking into
account the financial condition of the customers, their historical settlement
patterns with no previous defaults and the forward-looking information
(such as the future coal prices and GDP growth of China), the management
considers that the trade and bills receivables as low risk, with a low
likelihood of default by the counterparties, based on internal credit rating
assessment.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

In respect of other receivables, restricted bank deposits, and bank balances,
the management considers that no material inherent credit risk exists based
on the assessment of historical settlement records.

Liquidity Risk

As of 30 June 2025, the Group recorded net current liabilities of
approximately RMB440.4 million. In preparing the consolidated financial
statements, the Directors have given careful consideration to the future
liquidity of the Group. The Directors are of the view that the Group will have
sufficient working capital to finance its operations and to meet its financial
obligations as and when they fall due for the foreseeable future after taking
into consideration of the cash flow forecasts, which assume the continuity
of normal business activity and indicate that the Group will have sufficient
liquidity to meet its operational needs, existing contractual debts and capital
expenditure requirements for the next twelve months from the end of the

period under review.

Interest Rate Risk

The Group is exposed to fair value interest rate risk in relation to lease
liabilities and bank and other borrowings and is also exposed to cash flow
interest rate risk in relation to restricted bank deposits and bank balances.
The Group currently has no interest rate hedging policy. However, the
management closely monitors the Group’s exposure to future cash flow
interest rate risk arising from changes in market interest rates and will
consider hedging the changes in market interest rates should the need

arise.

Capital Commitments

As at 30 June 2025, the Group had capital commitments of approximately
RMB96.5 million in respect of the acquisition of property, plant and
equipment contracted for but not yet incurred. As at 31 December 2024, the
Group had capital commitments in respect of the acquisition of Panzhou
Power Generation Co contracted for but not yet incurred for the amount of
approximately RMB122.5 million.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BB WA (E)

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

HUMAN RESOURCES

As of 30 June 2025, the Group had a total of 3,730 employees (31
December 2024: 3,699 employees). During the period under review, staff
costs (including Directors’ remuneration) totalled approximately RMB40.9
million (six months ended 30 June 2024: approximately RMB47.1 million).
All members of the Group are equal opportunity employers, with the
selection, promotion and remuneration of individual employees based
on their suitability for the positions offered. The Group provides defined
contributions to the Mandatory Provident Fund as retirement benefits for
its employees in Hong Kong and provides various benefit schemes to its
employees in China as required by the applicable laws and regulations in
China.

All of the Group’s employees are required to undergo induction training
before commencing work. In addition, depending on the work nature,
the Group’s employees are also required to attend training pursuant to
applicable laws and regulations.

MATERIAL ACQUISITIONS, DISPOSALS AND
INVESTMENT PROJECTS

Save as disclosed in note 10 to the unaudited condensed consolidated
financial statements of this interim report, there were no material
acquisitions or disposals and investment projects during the period under

review.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

INTERIM DIVIDEND

The board of directors (the “Board”) resolved not to declare the payment
of an interim dividend for the six months ended 30 June 2025 (six months
ended 30 June 2024: nil).

ASSET CHARGES

As at 30 June 2025, other borrowings from factoring of bills receivables with
full recourse amounted to approximately RMB332.9 million (31 December
2024: approximately RMB475.6 million) and bank borrowings amounting to
approximately RMB794.6 million were secured by the pledge of the Group’s
restricted bank deposits, bills receivables, the mining right of the Hongguo
Coal Mine, Baogushan Coal Mine and Xiejiahegou Coal Mine, respectively
(31 December 2024: approximately RMB711.3 million were secured by the
pledge of the Group’s bills receivables, the mining right of the Hongguo
Coal Mine, Baogushan Coal Mine and Xiejiahegou Coal Mine).

EVENT AFTER THE REPORTING DATE

The Directors are not aware of any significant event requiring disclosure
that has taken place subsequent to 30 June 2025 and up to the date of this
interim report.

CHANGES SINCE 31 DECEMBER 2024

Save as disclosed in this interim report, there were no other significant
changes in the Group’s development and financial position from the
information disclosed in the annual report for the year ended 31 December
2024.
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OTHER INFORMATION
Hib &R

CORPORATE GOVERNANCE CODE

During the six months ended 30 June 2025, the Company has complied with
all code provisions of the Corporate Governance Code (the “CG Code”)
as set out in Appendix C1 to the Rules (the “Listing Rules”) Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”).

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to the
Listing Rules as its own code of conduct regarding securities transactions
by the Directors. Having made specific enquiry of all Directors, the Company
confirmed that the Directors had complied with the required standard set
out in the Model Code during the six months ended 30 June 2025.

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

During the six months ended 30 June 2025, neither the Company nor any
of its subsidiaries had purchased, sold or redeemed any of the Company’s
listed securities (including the sale of treasury shares). As at 30 June 2025,
the Company did not hold any treasury shares.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the Directors and
chief executive of the Company in the shares, underlying shares and
debentures of the Company and any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (“SFO”)),
which were required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which the Directors and chief executive of the Company
were deemed or taken to have under such provisions of the SFO) or which
were required, pursuant to Section 352 of the SFO, to be recorded in the
register therein, or were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code were as follows:

Long positions in the shares of the Company

Capacity/

Name of Director Nature of interest

BEEpE 51D/ HmtE

Mr. Yu Bangping

(Note 2)
RIFRAE A E R (fFE2)
Notes:
1. The percentage was calculated based on 1,600,000,000 shares of the

Company in issue as at 30 June 2025.

2. These shares were held by Spring Snow Management Limited. The
issued share capital of Spring Snow Management Limited was held as to
approximately 61.21% and 2.87% by Lucky Street Limited and Seasons
In The Sun Limited respectively, both of which are wholly owned by Mr.
Yu Bangping. Accordingly, Mr. Yu Bangping was deemed to be interested
in 864,000,000 shares of the Company held by Spring Snow Management
Limited for the purpose of the SFO.

Interest in controlled corporation
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Percentage of

Total number of interests held

shares held (Note 1)
hFEER
Aok
BERAEE (MF7E1)
864,000,000 54.00%

BI3E
1. ZB ok ER2025F6 A3 HK
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OTHER INFORMATION (Continued)

HipE#RH(5E)

Long positions in the shares of associated corporations R EERPINT R

Approximate
percentage of

Name of associated Capacity/ Total number of interests held
Name of Director corporation Nature of interest shares held (Note 1)
hFEER
BABSE
FEMA LB AR B HERME BHERMDEH (MF3E1)
Mr. Yu Bangping Spring Snow Interest in controlled 6,407,945 64.08%
RAFHLE Management Limited corporation (Note 2)
R AE R (MiEE2)
Notes: PHEE -
1. The percentage was calculated based on 10,000,000 issued shares of Spring 1. ;2 ﬁ 2 \tt # 5 Spring Snow Management
Snow Management Limited as at 30 June 2025. Limited /220256 530 H 710,000,000
BEITRMETE -
2. Mr. Yu Bangping owned the entire issued share capital of Lucky Street 2. 7 3 58 £ % A Lucky Street Limited

Limited and Seasons In The Sun Limited which owned approximately
61.21% and 2.87% of the issued share capital of Spring Snow Management
Limited respectively. By virtue of the SFO, Mr. Yu Bangping was deemed to
be interested in 6,407,945 shares of Spring Snow Management Limited in
aggregate held by Lucky Street Limited and Seasons In The Sun Limited.

Seasons In The Sun Limited®) 2 5 2 317
% ZX -+ if Lucky Street Limited )2 Seasons
In The Sun Limited %3 Bl # /5 Spring Snow
Management Limited 2 21T i& A 4761.21%
5287% - IRIEFBHFRBEKRD - RF
4 4 AR A 7 Lucky Street Limited &
Seasons In The Sun Limited & % # & &)
6,407,945 [% Spring Snow Management
Limited &7 B i 25

Save as disclosed above, as at 30 June 2025, so far as is known to the Br EXCFTIREEE SN - 7A202596 A30H © B
Company, none of the Directors or chief executive of the Company had any NRIFH - BIEESR AR BN THATNAR

interests or short positions in the shares, underlying shares and debentures RIS H AR (ER R ES KT KM
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of Part XV of the SFO) which were required to be notified to the Company BESF R EEOEXVIET M8 EAMNT
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the RAT REZ A AERSOAR (BIERE
SFO (including interests and short positions which the Directors and chief BH R RN B BBOREESIR RBE

executive were taken or deemed to have taken under such provisions of the ERTHAZEEENRRIAR) - HIRERE
SFO); or were required, pursuant to Section 352 of the SFO, to be recorded % R BB &P 35216 AL 8 2 G FTIE &5
in the register referred to therein; or were required, pursuant to the Model fRmERSAE - FRIBIRETRIZBERE R

Code, to be notified to the Company and the Stock Exchange. NA R PR R SOA R ©



SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES AND UNDERLYING SHARES

As at 30 June 2025, the following interests in shares or underlying shares

of 5% or more of the issued shares of the Company were recorded in

the register of interests required to be kept by the Company pursuant to
Section 336 of the SFO:

Long positions

Name of Substantial Shareholder

TERRBE BB

Spring Snow Management Limited

Lucky Street Limited

Capacity/Nature of interest

B0/ EmitE

Beneficial owner (Note 2)

BEakEAA(HE2)

EEEE s (HE2)

Ms. Qu Liumei Interest of spouse (Note 3)
Bzt i i as (PH7E3)
Notes:

The percentage was calculated based on 1,600,000,000 shares of the
Company in issue as at 30 June 2025.

The issued share capital of Spring Snow Management Limited was held as
to approximately 61.21% by Lucky Street Limited. Accordingly, Lucky Street
Limited was deemed to be interested in 864,000,000 shares of the Company
held by Spring Snow Management Limited by virtue of the SFO.

Mr. Yu Bangping owned the entire issued share capital of Lucky Street
Limited and Seasons In The Sun Limited which owned approximately 61.21%
and 2.87% of the issued share capital of Spring Snow Management Limited,
respectively. Ms. Qu Liumei is the spouse of Mr. Yu Bangping and was
therefore deemed to be interested in all the shares of the Company held by
Mr. Yu Bangping (through Lucky Street Limited, Seasons In The Sun Limited
and Spring Snow Management Limited) by virtue of the SFO.

Interest in controlled corporation (Note 2)
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OTHER INFORMATION (Continued)
HER(E)

FERRRRAD KR AHBER D A

z

l/

B

720256 A30H * ARAFBEEITIRNF5%
LA EROR ) SARRE AR 0 B0 TSI AR REER IR
RAERIEFE S R RGP F3361FAFERE
@mERCMA

L3y
Percentage of
Total number of interests held
shares held (Note 1)
hFEER
Aok
BFERGEH (MF7E1)
864,000,000 54.00%
864,000,000 54.00%
864,000,000 54.00%

PI3E
1. Z APk HE K225 46 A3 88

1,600,000,000/% A A &) B Z1THRDET & ©

2. Lucky Street Limited #f 4 Spring Snow

Management Limited 2 % 717 & & 4
61.21% - FIt - RIFFEHLAEED]

Lucky Street Limited#1% &7 Spring Snow
Management Limited 5 /& #J 864,000,000
RN RN PR R ©

3. % FB F S 4 ¥ A Lucky Street Limited &
Seasons In The Sun Limited®) 2 &85 2517
f& A8+ T Lucky Street Limited & Seasons
In The Sun Limited % 5| # 5 Spring Snow
Management Limited 2 81 TRZ AN £61.21%
5287% - BYIEL L RABTAED
fi8 - MURBES KRB GO - HERA
R IBF S4B B Lucky Street Limited
Seasons In The Sun Limited X  Spring
Snow Management Limited % 4 £ f A &
REIRG AR o

23



24

Perennial Energy Holdings Limited A = BEaRIZERER QA

OTHER INFORMATION (Continued)
HipE#RH(5E)

Save as disclosed above, as at 30 June 2025, so far as is known to the
Company, no other person (other than the Directors and chief executive
of the Company whose interests are disclosed in the section headed
“Directors’ and Chief Executive’s Interests and Short Positions in Shares,
Underlying Shares and Debentures” above) 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, which were recorded in the
register required to be kept by the Company under Section 336 of the SFO.

SHARE OPTION SCHEME

The Company adopted the share option scheme (“Share Option Scheme”)
pursuant to an ordinary resolution passed by the shareholders of the
Company on 15 November 2018 which shall be valid and effective for
a period of 10 years from 12 December 2018 (the date on which the
Company’s shares were successfully listed on the main board of the Stock
Exchange), subject to early termination by the Company in a general
meeting or by the Board. The purpose of the Share Option Scheme is
to provide an incentive or reward for the grantees for their contribution
or potential contribution to the Company and/or any of its subsidiaries.
Under the Share Option Scheme, the Board may offer to grant an option
to any full-time or part-time employees, potential employees, consultants,
executives or officers (including executive, non-executive and independent
non-executive Directors) of the Company or any of its subsidiaries, and any
suppliers, customers, consultants, agents and advisers who, in the sole
opinion of the Board has contributed or will contribute to the Group.

The number of shares which may be issued upon exercise of all outstanding
options granted and yet to be exercised under the Share Option Scheme
and any other share option schemes of the Company at any time shall
not aggregate exceed 30% of the shares in issue from time to time. The
maximum number of shares available for issue under options which may
be granted under the Share Option Scheme or other share option scheme
adopted by the Company must not in aggregate exceed 10% of the shares
in issue immediately following completion of the share offer (but taking
no account of any shares which may be allotted or issued pursuant to the
exercise of the Over-allotment Option (as defined in the prospectus of the
Company dated 26 November 2018)), being 160,000,000 shares. The total
number of shares issued and which may fall to be issued upon exercise of
the options granted pursuant to the Share Option Scheme to each eligible
person in any 12-month period shall not exceed 1% of the number of shares
in issue as at the date of grant unless approved by the shareholders of the
Company in general meeting.

B AT TR AN - 72202546 A30H B
AEIFTA - BEEM AT (ER EXES RIT
BB E ARG - BRARD R EEFE P AR R
K- RBERAER CERRAQFITRH
BHRRIN R AR RIRRD AR R B R
BEH LSRG EXVEE2 K37 BME A
MR R REE R T R e SR B+ Stk
AR RIMREE S LA GAEI6HEFTE
WEMARRRIAE

RS
RABIRBEARR B RAR2018F 11 A15H 8
BT RRE R R NERERT 2 ([BRES
21]) - ZrrElE2018512 A12H (KA A ARG
IR B AR ST A ) B ET10F MR
BEARN  ERTEARRAIRKREARE Eo
HEELRAKILE - BREEE EREE
ABRBEEUARRA R IEEAIMERRE
TR SOBE B EHR LR E) Sk B TR - RIRIE
RRiEaTE - EFFARRERER T AARINE
FRIEA RN TR 2B FRBRES « EiElE
B FAA AT ABSRAEE (RERT
BE FNITEERBEUERTES) UK
EZg 2 RRADHANEEEL BERSEIED
BEAOEAIHERS - BP - BAA  RERE
e

IRAR B ARAE AT B R AR A R E b B AR it 21
BB BRI TR AP MR T 6 80 AR AR AT
B Al REBTTRIRM B A - PME(AIRERE & A
SRBTRE HITIR1DAB0%  IRIRMERAE
FTEISAR A BIER Ay Bt BB AR A S B T BRI
EREAREITHORRROEE - AHTE
iR EREAR G B E TR B TR (B RE
& FBER R E(ER R AR R BE /20184
11 A26 8 2 BARETE ) TR M A] A Ao 2 ol B
TTEHEM A% ) B910% - EN160,000,000 A% A%
Do BRIFERF ARG LEANTIREIE - &
BRIRRERIET IR T 58 B8 A T a0 B AR
BATEMBEIT RS TEITHRMBE - REM
1218 A B A NSRBI E B BB 817
AR EE #91% ©



The subscription price of a share in respect of any particular option granted
under the Share Option Scheme shall be determined by the Board provided
that it shall not be less than the highest of: (i) the official closing price of the
shares as stated in the Stock Exchange’s daily quotation sheet on the offer
date, which must be a business day; (ii) the average of the official closing
price of the shares as stated in the Stock Exchange’s daily quotation sheets
for the five business days immediately preceding the offer date; and (iii) the
nominal value of a share.

Upon acceptance of the option, the grantee shall pay HK$1 to the Company
by way of consideration for the grant. An option may be exercised in
accordance with the terms of the Share Option Scheme at any time after
the date upon which the option is deemed to be granted and accepted and
prior to the expiry of 10 years from that date. The period during which an
option may be exercised will be determined by the Board in its absolute
discretion, save that no option may be exercised more than 10 years after it
has been granted.

No share options were granted, exercised, cancelled or lapsed during the
six months ended 30 June 2025 and no share options were outstanding as
at 30 June 2025 under the Share Option Scheme.

The number of share options available for grant under the Scheme Limit as
at 1 January 2025 and 30 June 2025 was both 160,000,000.
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OTHER INFORMATION (Continued)

HAih & (58)

CHANGES IN INFORMATION OF THE DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in information

of the Directors are set out below:

Name of Director

Mr. Fong Wai Ho

Ms. Yau Shu Shan

Details of changes

He was appointed as an independent
non-executive director of Skyfame Realty
(Holdings) Limited (stock code: 59), the shares
of which are listed on the Main Board of the
Stock Exchange, with effect from 28 April
2025.

He was designated as Lead Independent
Non-executive Director of the Company with
effect from 25 August 2025.

The shares of Reach Energy Berhad, of which
she is an independent non-executive director,
were delisted from the Main Board of Bursa
Malaysia Securities Berhad with effect from
29 April 2025.

Save as disclosed above, there is no other information required to be

disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

REVIEW OF INTERIM RESULTS BY AUDIT

COMMITTEE

The audit committee of the Company has reviewed the Group’s unaudited

condensed consolidated interim financial statements for the six months

ended 30 June 2025 and is of the opinion that such financial information has

been prepared in accordance with the applicable accounting standards.

By order of the Board

Yu Bangping

Chairman

Hong Kong, 25 August 2025

EEENE
BIR ETARRIZE13.51B(1) 5 - EFERFE)E
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ESEH  SBHE
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Revenue
Cost of sales

Gross profit

Other income

Other gains and losses

Share of losses of an associate
Distribution and selling expenses
Administrative expenses

Other expenses

Finance costs

Profit before taxation

Taxation charge

Profit and total comprehensive income

for the period

Earnings per share
Basic (RMB cents)

Wz
HERA

EF

HAA

H it zs N 518

FEfE — eI B & A BB A
D MIHERX
TTHFAX

HABFX

BE A

BRBLADEF
MIEX

Haf R EmR AR

BRER
ER(ARED)

BRGe B REMEERER

For the six months ended 30 June 2025
HZ=2025%6 A30H 1L/~ E A

1.1.2025 1.1.2024
to to

30.6.2025 30.6.2024

20251 H1HZE 2024F1H818E

20256 30H 202446 H30H

NOTES RMB’000 RMB’000
BaE AR¥T T AREF T
(Unaudited) (Unaudited)

(RECERZ) (REEEZ)

3 591,521 868,196
(423,764) (387,196)

167,757 481,000

4,610 10,897
(602) (2,132)
(3,964) (5,239)
(39,464) (46,252)
(77,276) (71,572)
(16,527) (33,490)
(25,394) (28,769)

9,140 304,443
(6,190) (46,857)

2,950 257,586

8 0.18 16.10
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
HL R W

At 30 June 2025

7202596 H30H
30.6.2025 31.12.2024
20256 H30H 2024%12A31H
NOTES RMB’000 RMB’000
PiEE ARMET T ARBTT
(Unaudited) (Audited)
(RECERZ) (f&E%)
Non-current assets FREBEE
Property, plant and equipment W - BB REE 9 2,451,936 2,376,772
Investment properties WEME 46,200 46,200
Mining rights REE 818,500 847,570
Interest in an associate R—EsE AR ER 10 494,836 376,300
Restricted bank deposits SIRFIRITIER 7,009 7,006
Deferred tax assets RIERIBEE 59,203 54,500
Deposits for purchase of property, BEYE  BELRRENZS
plant and equipment 7,270 7,977
Other receivable Hoh e Y kI8 4,853 6,385
3,889,807 3,722,710
Current assets RBEE
Inventories w8 39,750 33,879
Trade and bills receivables B 5 e WA N R IR IR 11 667,460 896,981
Deposits, prepayments and other e~ TERRIE RE A Y RIE
receivables 26,900 28,385
Restricted bank deposits ZIRHIERITER 7,539 -
Cash and cash equivalents BeMkREZEEY 146,934 177,076
888,583 1,136,321
Current liabilities ik Jh=KE
Trade payables 2 ZENFIE 12 143,166 128,503
Other payables and accrued charges HAib RN RERETE A 238,207 278,942
Tax payable FERTERIE 10,057 17,675
Bank and other borrowings RIT R A MK 13 937,503 976,910
1,328,933 1,402,030
Net current liabilities REEEFE (440,350) (265,709)

Total assets less current liabilities HEERABAE 3,449,457 3,457,001
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)
R e MBI R (E)

At 30 June 2025
72202596 430H
30.6.2025 31.12.2024
20256 H30H 2024412A31H
NOTES RMB’000 RMB’000
BaE ARET T ARET T
(Unaudited) (Audited)
(REEERZ) (JeE%)
Non-current liabilities ERBERE
Provision for restoration costs 1B1E R AR B 64,557 75,051
Deferred tax liabilities RIEFIEEE 16,041 16,041
Bank and other borrowings RITR A MR 13 210,000 210,000
290,598 301,092
Net assets EEFHE 3,158,859 3,155,909
Capital and reserves BEARKR#E
Share capital A& 14 14,136 14,136
Reserves 15 3,144,723 3,141,773

Total equity R 3,158,859 3,155,909
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CONDENSED*CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
IR e ERE BIK

For the six months ended 30 June 2025

EZ=2025F6 308 |-/~ EA

Attributable to owners of the Company

ADNRER AL
Statutory
Share Share Other surplus Retained
capital premium reserve reserve profits Total
EERER

RE  RIPEE  HRE #E  REEN st

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

ARETT ARETT ARBTT ARETR ARETRT ARETR

At 1 January 2024 (audited) 1202451 B1R (8EH) 14,136 162,889 212,664 244919 2153568 2,788,176
Profit and total comprehensive BRENREARALE

income for the period - - - - 257,586 257,586

Dividend recognised as distribution ~ #2 A2 RARE

(note 7) (PzE7) - (72,496) - - - (72,496)

Transfer to statutory surplus reserve B3 =5 T B - - - 26,552 (26,552) -

At 30 June 2024 (unaudited) 1220246 4308 (RE=E%) 14,136 90,393 212,664 271,471 2,384,602 2,973,266

At 1 January 2025 (audited) 72025F1 418 (L&) 14,136 90,393 212,664 286,853 2,551,863 3,155,909
Profit and total comprehensive HRENREZARALEE

income for the period = - - - 2,950 2,950

Transfer to statutory surplus reserve S8 Z 5T B - - - 1,021 (1,021) -

At 30 June 2025 (unaudited) FA202546 A308 (REEZ) 14,136 90,393 212,664 287,874 2,553,792 3,158,859
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
%-Eﬂnﬂ'\/\fﬁﬁ/)lbii%

For the six months ended 30 June 2025
#HZ=202596 4308 1E/5EA

1.1.2025 1.1.2024
to to
30.6.2025 30.6.2024

2025F1B1HZE 2024F1A1BZE
202566308 202446 H30H

RMB’000 RMB’000
ARMBT T ARBFIT
(Unaudited) (Unaudited)
(REEERZ) (CREEER)
Net cash (used in) from operating activities 48 & 58N (AT ) 5 & %5 (219,317) 38,169
Net cash used in investing activities REEBMAE 25
Purchases of property, plant and BEYE BB LE&E
equipment (161,141) (170,724)
Investment in an associate R—RBE R RIRE (122,500) (294,000)
Other investing activities HAbI& B S (7,542) (28)
Proceeds on disposal of property, plant HEME - WE RZEOFEHRIEA
and equipment 217 122
Withdrawal of debt instruments REEKITA = 36,248
(290,966) (428,382)
Net cash from financing activities BEEBSIR e TR
Repayment of borrowings EEER (200,610) (337,239)
Other financing activities Efhph &R (23,274) (26,236)
Dividend paid to shareholders EAIIRR AR (3,301) (72,496)
New borrowings from factoring of bill IRIZFEUCR IR BT I X
receivables 465,217 630,532
New borrowings raised FiEER 241,000 200,610
Dividend refunded RIER R 1,109 (646)
480,141 394,526
Net (decrease) increase in cash and cash ReRBEFEWORL)IGINFEE
equivalents (30,142) 4,313
Cash and cash equivalents at 1 January M AR RIRSSEY 177,076 93,712
Cash and cash equivalents at 30 June, MN6A30BMIRE RIRSEEY
represented by bank balances and cash BIERTTHE SR IR 146,934 98,025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRS B

For the six months ended 30 June 2025

#HZ=202596 7308 1E/5EA

GENERAL

Perennial Energy Holdings Limited (the “Company”, together with
its subsidiaries, the “Group”) was incorporated and registered as
an exempted company with limited liability in the Cayman Islands
under the Companies Law Chapter 22 of the Cayman Islands with
its shares listed on the Stock Exchange of Hong Kong Limited (the
“Stock Exchange”).

The Company is an investment holding company and its principal
subsidiaries are principally engaged in the exploration and mining of
coking coal and coal refinery in the People’s Republic of China (the
“PRC”).

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard 34
(“HKAS 34”) “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA”) as well as
the applicable disclosure requirements of the Rules Governing the
Listing of Securities on the Stock Exchange.

The condensed consolidated financial statements are presented in
Renminbi (“RMB”), which is the same as the functional currency of
the Company.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except for investment
properties that are measured at fair value.

Other than changes in accounting policies resulting from application
of amendments to Hong Kong Financial Reporting Standards
(“HKFRSs”), the accounting policies and methods of computation
used in the condensed consolidated financial statements for the six
months ended 30 June 2025 are the same as those presented in the
Group’s annual consolidated financial statements for the year ended
31 December 2024.

Application of amendments to HKFRSs

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

Amendments to HKAS 21 Lack of Exchangeability

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

HRRER S BTSRRI (B8)

For the six months ended 30 June 2025
#HZ=202596 4308 1E/5EA

EEFETER
il BB 45 2 B 75 R R IR S B AR R
8 HRATEREORENERS -

BREEREBMBHREER(FEM
SR ]) REBNE T A MG A
R E S - REBE202556
H308 17 ME A 8RR 4R & B 7 ik
FTRM T BR Rt B /AR AEE
HZE2024F 12 A31 B L FENFEL
BB REMENE B -

FERE B BRELZSIT A
RAFREHRE  AEEE & REMH
R E A EEMNAREE2025F
1A1RFIRFE BRI LERNE
B BRE ST EANS T ARAREAR
SEMAGZAFBRE

HrEEHER
215 ZERT

BRZ AL R

RARHHMEREEM B RE S
R 2 (EFT ARG ARE BN AR NB
EHRNBBRR KRR R, HEE
AL A M7 MR P8 I R FIAY
EWN-Z 3
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RHRRAR S B SRR ML (48)

For the six months ended 30 June 2025
EZ=2025F6 308 |-/~ EA

3. REVENUE AND SEGMENT INFORMATION 3. WEKRDHEH

The Group’s operation is solely derived from the production and $%l¥ﬁ%1§%§ FEREERKE
sales of coal products and coalbed methane gas. For the purpose mEEER - REREE RKRIRTE
of resources allocation and performance assessment, the chief M TEXEBRFE(EZEERER
operating decision maker (“CODM”) (i.e. the chief executive officer) & (BT AR BHEER 5
reviews the overall results and financial position of the Group as a R R R 2N 52 B R g 1R B S AR
whole prepared based on same accounting policies. Accordingly, S Bt 1‘%.1§ﬁ—1lﬁ—ML
the Group has only one single operating and reportable segment NAlsEoE - BXMES|ZE—5
and no further analysis of this single segment is presented. B R E— 2B AT ©
The following is the disaggregation of revenue from contracts with T AEPE LR -
customers:

1.1.2025 to 1.1.2024 to

30.6.2025 30.6.2024

20255118 E 2024F1/81BE
20256 H30H 2024%F6A30H

RMB’000 RMB’000
ARBTFT ARETT
(Unaudited) (Unaudited)

(REFZ) (RigEZ)

Types of goods and services EmkiRigER

Recognised at a point in time: R — s BT HER -

Sales of coal products: HEBRREM

— Clean coal — 5 516,921 791,147

- Middling coal — 53,690 63,136

- Sludge coal — ek 20,179 11,760
590,790 866,043

Sales of coalbed methane gas HERER 731 2,153
591,521 868,196

Geographical market b ig T 35

The PRC e 591,521 868,196
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

REVENUE AND SEGMENT INFORMATION

(continued)

Geographical information

The Group’s revenue are all derived from the PRC based on
the location of the customers and the Group’s non-current
assets, excluding financial assets and deferred tax assets, of
RMB3,792,289,000 (31 December 2024: RMB3,627,585,000) are
located in the PRC and of RMB26,453,000 (31 December 2024:
RMB27,234,000) are located in Hong Kong, respectively, by physical
location of assets.

Information about major customers
Revenue from customers of the corresponding year contributing
over 10% of the total sales of the Group are as follows:

Customer A EFA
Customer B %FB
Customer C ®PC
Customer D EFD
* Revenue from this customer was less than 10% of the total revenue

for the period.

3.

HRRER S BTSRRI (B8)

For the six months ended 30 June 2025
#HZ=202596 4308 1E/5EA

WKk o EE R (@)

Ui E R

ANEEENF 5 T A M 25 2 23R
BFRE - MEEEMNEMNEED
REERNFERBDEE(TRELRE
EREEHBEEE)FHANAARE
3,792,289,0007T (2024412 4318 :
AR #3,627,585,0007T ) i A B &
AR #26,453,0007T (2024 4F 12 A 31
B : AR#27,234,00070) I A& °

FHREEEFHNER
RAEEHERBERR10%A LA
EFEEPYmIT
1.1.2025 to 1.1.2024 to
30.6.2025 30.6.2024

2025551 H1HE 2024F1A818E
2025564308 2024%F6H30H

RMB’000 RMB’000
ARBT T ARETTT
(Unaudited) (Unaudited)
(REER) (REEEZ)
352,461 421,073
N/AFE ™ 153,792
N/ATiE A 87,409
72,138 N/AT 7 FA *

* R A ZE PR RN A s
#10% ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
LR A M SRR M A ()

For the six months ended 30 June 2025
#HZ=202596 7308 1E/5EA

4. OTHER INCOME/OTHER GAINS AND LOSSES 4.

Other income Heg A

Bank interest income RITHLEMA

Rental income A A

Government grant ERFHE Bh

Sales of electricity SHEB N

Income from scrap sales BERHEE WA

Service Income PRAEUA

Others EHh

Other gains and losses Hitlh =K g5 E

(Losses)/gains on disposal of property, HEWE - HE KRB
plant and equipment (B518), W

Net exchange losses M 3 1 H AR

HtW A EAbl s K

E5i8
1.1.2025 to 1.1.2024 to
30.6.2025 30.6.2024
20251818 E 202451 A1HE
202564308 2024%F6H30H
RMB’000 RMB’000
ARET T ARET T
(Unaudited) (Unaudited)
(RE&ERZ) (REFEZ)
329 248
771 838
1,020 6,472
122 1,239
1,217 823
315 -
836 1,277
4,610 10,897
(218) 37
(384) (2,169)
(602) (2,132)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

PROFIT BEFORE TAXATION

Profit before taxation has been arrived
at after charging (crediting):
Directors’ emoluments
Other staff costs:
Salaries and other allowances

Retirement benefits schemes contributions
Less: capitalised in construction in progress

Less: capitalised in inventories

Total staff costs

Depreciation of other property, plant and
equipment
Less: capitalised in inventories

Total depreciation of property, plant and
equipment included in administrative

expenses

Amortisation of mining rights
Less: capitalised in inventories

Research and development cost
(included in other expenses)

BRI ATE MAEFNER (GEA)

EEHM
HBTARA :
He RHMZERL
RIREFIET IR
o ERTRENE
B FEERML

B ITRRA 4R

Hib¥z - BE RRieiTE

W FEERME

FEATTE ST 2

IR Bs K AR T B 4R

PRUEE B i

o FERERME

AR
(FEAEAMFS)

HRRER S BTSRRI (B8)

For the six months ended 30 June 2025

EZE2025%6 A30H 1L/ 18 A

>

R AR R

1.1.2025 to 1.1.2024 to
30.6.2025 30.6.2024
20251 B1HZE 2024F1FA18ZE
202568308 2024%6H30H

RMB’000 RMB’000
ARBET T ARETTT
(Unaudited) (Unaudited)
(REEX) (REEER)
2,857 3,417
156,234 157,733
25,961 30,936
(10,628) (12,541)
(133,547) (132,421)
40,877 47,124
73,585 61,862
(66,959) (53,902)
6,626 7,960
29,070 19,503
(29,070) (19,503)
12,950 26,411
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

SRASR A B TG R FE(5R)
For the six months ended 30 June 2025
#HZ=202596 7308 1E/5EA

6. TAXATION CHARGE

PRC Enterprise Income Tax (“EIT”):

B EMSH ([ REMERD) -

- current period —ZRHAE

— under provision in prior years —BEFERETE
Deferred tax credit RERIAE R
Taxation charge BIEX

No provision for Hong Kong Profits Tax has been made as the
subsidiary in Hong Kong has no assessable profits for both periods.

Under the Law of the EIT and Implementation Regulation of the EIT
Law, the tax rate of the Group’s PRC subsidiaries is 25%. Subject
to certain conditions on preferential tax treatment, the applicable tax
rate of the PRC subsidiaries is 15%. On 26 May 2021, Guizhou Jiutai
Bangda Energy Development Co., Ltd. &/ AR ELIRFAZEBGR
A 7] (“Jiutai Bangda”) obtained an approval notice from the relevant
authority, which approved Jiutai Bangda as being engaged in
encouraged industry in the western region. Furthermore, the income
derived from its coal refinery business accounted for more than 60%
of its gross income in 2024 as stipulated in the Announcement of
the Ministry of Finance, the State Taxation Administration and the
National Development and Reform Commission on Continuing the
Enterprise Income Tax Policies for the Large-Scale Development
of Western China (“Announcement No. 23 2020”). The profits from
Jiutai Bangda are therefore subject to preferential tax treatment and
the applicable tax rate for the calendar year ended 31 December
2024 was 15%. The management of the Group is of the opinion that
Jiutai Bangda will still be eligible to such preferential tax treatment
for the period ended 30 June 2025.

IR X
1.1.2025 to 1.1.2024 to
30.6.2025 30.6.2024

202551818 E 2024F1A81BE
2025564308 2024%F6530H

RMB’000 RMB’000
ARBFT ARBFT
(Unaudited) (Unaudited)

(REFER) (RigEZ)

7,163 48,327
3,730 1,589
(4,703) (3,059)
6,190 46,857

AP EE BB & ) W fE A 15 e
ARBUE A - MW BB RIS R
B -

BREBECEMGSRERDEMSREE
FEARD] - AREERBIEARHE
725% o B TRUGE B IKENR
BT - AEMELARNEAREA
15% ° 2021F5H26H + BEMAZR
MiERAZERAB([ARHE])
S AP ERME - HEX
RBER TR A BB IATTE -
b AN - B BB B SR B TS 42 B B 2R B
BREZENTERDAAEDER
SRBEN S RE20205F 523
S5 1) ARE - HRE B A L2024 5
LUTAEI60% A £ o EItE - 2RE AR
BENF B ZEHBERFSE &
Z2024F12 8318 I BEFHEAH
LHE15% - AEBMEBRERE - NE
F20259 6300 L HAR - AZEPE
MO ZEZERBEEFE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued

DIVIDENDS

During the current interim period, no final dividend in respect
of the year ended 31 December 2024 (30 June 2024: a final
dividend of HK5.00 cents per share in respect of the year ended
31 December 2023) was declared. The aggregate amount of the
final dividend declared in the interim period ended 30 June 2024
amounted to Hong Kong Dollar (“HK$”) 80,000,000 (equivalent to
RMB72,496,000).

The Board of directors of the Company has resolved not to declare
an interim dividend for the interim period (30 June 2024: Nil).

EARNINGS PER SHARE

The calculation of the basic earnings per share attributable to
owners of the Company is based on the following data:

AR A BTG SRS E ()

For the six months ended 30 June 2025
#HZ=202596 4308 1E/5EA

E
RAF R - 5 E Z=2024F
12 A31 8 I FE I &S R T R 5
BB (202446 308 : # =2023
F1I2ANBLEFEARAREETR
5.007%8 1) - B E2024F6A30H
P HBEERORAREET A
80,000,000/ 7T ([EL ) (FEERAR
#72,496,0007T) °

AAREESDHATHPHEME
IR HANL B (202446 A30H : 4#£) o

SREF
ARRHEEANRIEBRELABRIRE
THEURRE -

Earnings:

Earnings for the purpose of basic and
diluted earnings per share (profit for
the period attributable to owners of the
Company)

Number of shares:
Weighted average number of ordinary
shares for the purpose of calculating
basic earnings per share

No diluted earnings per share was presented as there were no
potential ordinary shares in issue during both periods.

1.1.2025 to 1.1.2024 to
30.6.2025 30.6.2024
20251 81HZ 2024F1H1BE
202564300 2024%6H30H
RMB’000 RMB’000
ARBFT ARBFT
(Unaudited) (Unaudited)
(REEEZ) (REEER)
2
AR ESREARRE TR
BRI (KRR EER AEEEN
)
2,950 257,586
’000 ’000
Tz T
BRHEE -
AR ESREARRTH TR
pilit: RS
1,600,000 1,600,000

A E B R B BT B Y
B MRS SREERF o

¥l
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40 Perennial Energy Holdings Limited A = BEaRIZERER QA

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RHRRAR S B SRR ML (48)

For the six months ended 30 June 2025
#HZ=202596 7308 1E/5EA

9. MOVEMENTS IN PROPERTY, PLANT AND

EQUIPMENT

During the period, the Group acquired property, plant and
equipment of RMB161,848,000 (six months ended 30 June 2024:
RMB165,060,000). Part of the consideration of RMB707,000 (six
months ended 30 June 2024: RMB5,664,000) was paid up in

advance in prior years.

Also, during the period, the Group disposed of certain property, plant
and equipment with an aggregate carrying amount of RMB435,000
(six months ended 30 June 2024: RMB85,000) for proceeds of
RMB217,000 (six months ended 30 June 2024: RMB122,000) and
resulting in losses on disposal of RMB218,000 (six months ended 30

June 2024: gains on disposal of RMB37,000).

10. INTEREST IN AN ASSOCIATE

Unlisted investments: KETRE :
Cost of investment in an associate R

Share of post-acquisition losses and
other comprehensive expenses

A EIE A
FEIEYIBREBERREM2EmA X

10.

W BERRES

RER - AERKEDE - BE R
N R ¥ 161,848,000 T ( E &
20246 A30H LA : ARM
165,060,00070) - RBEFEETE
88 H R E AR 707,000 (B =
20246 A30H IEANEA : ARM
5,664,0007T) °

BESh - RERR - AREE R EREmAE
A AR 435,000 (B £2024F6 A
30RIEXEA : ARMS5,0007T) #)E
T - BERSE  BREAA
R#217,0007T (B =20245F6 A30H
IEREA - AR#122,0000T) I 3] 3k
8215 N E B 18 AR #218,000T (B &
20246 A30H IEAEA - BEWKEE
AFR#E37,0007T) °

R—EBE R B NER

30.6.2025 31.12.2024

20256 H30H 2024%F12A31H
RMB’000 RMB’000
ARET T AREBT T
(Unaudited) (Audited)
(REERZ) (JesE%)
514,548 392,048
(19,712) (15,748)

494,836 376,300
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

INTEREST IN AN ASSOCIATE (continued)

Particulars of the associate as at 30 June 2025 is as follows:

Place of

establishment/
principal place

HRRER S BTSRRI (B8)

For the six months ended 30 June 2025
#HZ=202596 4308 1E/5EA

10. R—EBEQTNER @)
120256 A30 HEE & A EMEFIB 0
™

Percentage of ownership
interest and voting rights

Name of company of business held by the Group Principal activities
BRIzt 2 rEBRENRBERE
NCIECE TEEELH i RIRE L TEEK
30.6.2025 31.12.2024
20255 20244
6A30H 12A31H
% %
PowerChina Panzhou Low Calorific Value Coal ~ Mainland China 49 49  Power generation, power plant
Power Generation Co., Ltd B A under construction as at
FEERMNEREREEAERRE 30 June 2025
BE - 72025%6 A30A TEEH
BB
Note: The Group has 49% ownership interest and voting right in Mzt : AEEHETFESEZLINERER

PowerChina Panzhou Low Calorific Value Coal Power Generation
Co., Ltd (“Panzhou Power Generation”). By considering that the
Group has no sufficiently voting right to direct the relevant activities
of Panzhou Power Generation, the directors of the Company
conclude that the Group only has significant influence over Panzhou
Power Generation and therefore it is classified as an associate of the
Group. In the interim period ended 30 June 2025, the Group made
additional capital injection of RMB122,500,000 (the interim period

ended 30 June 2024: RMB294,000,000).

BEARAA(THEMNEE])49%
HIFT A i s RIS R - EEEIAR
S BT I R A RS AR N B
EOREEE  ARREERARN
EEEUBNEEEEATESN
(A 1t B4 38 R A S 1B My — R
BAE] o REE2025%6 5308 I+
FEAEAM - AEEFELEINEE
A B #122,500,000 7T (& = 2024
F6A30RALFHEE: AR
294,000,0007T) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RHRRAR S B SRR ML (48)

For the six months ended 30 June 2025
#HZ=202596 7308 1E/5EA

42 Perennial Energy Holdings Limited X 2= 3B A2iRIR R AR A 7

11. TRADE AND BILLS RECEIVABLES

Trade receivables
Bills receivables

Total

The Group allows credit period of 0-30 days to its trade customers.

B S EWGRIE
FEMZ

#Et

All bills receivables are matured within one year.

The following is an ageing analysis of trade and bills receivables net
of impairment losses presented based on the invoice date at the end
of the reporting period. For customers who used bank acceptance
bills to settle their trade receivables upon the expiry of the initial
credit period, the ageing analysis of bills receivables at the end of
the reporting period was based on number of days to bills maturity
from the end of each reporting period:

Trade receivables
0-30 days
31-90 days
91-180 days
181-365 days
Over 365 days

B3 EREIE
0E30H
31%90H
91Z180H
181%365H
818365 H

11.

B RWFIAREWREE

30.6.2025 31.12.2024
202564300 2024%12H31H
RMB’000 RMB’000
ARETFT ARBFT
(Unaudited) (Audited)
(REEX) (&%)
223,081 282,873
444,379 614,108
667,460 896,981

ARBERTHESEPHEENRIE
30H - FTAEISEIEION —FREIH] -

AT ARBERRIZEEAHENNE
5 MR IR K FE W R B HI B R (B &5 18
BV BREC DT o BREE MERIT AL RIBA
BOmEEHERERNE S B TIR
MEPME  RREHRERZEEN
REDMERASRERNRERED
HIH A REE

30.6.2025 31.12.2024
202568308 2024412A31H
RMB’000 RMB’000
ARBFT AREFT
(Unaudited) (Audited)
(REBEZ) (&%)
133,086 155,041
33,196 106,998
9,082 -
32,947 7,357
14,770 13,477

223,081 282,873
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

11. TRADE AND BILLS RECEIVABLES (continued)

Bills receivables FEWEE
0-30 days 0%30H
31-60 days 31260H
61-90 days 61£290H
91-120 days 91£2120H
121-180 days 1212180H

Total FEG

Transfers of financial assets

The followings were the bills receivables as at 30 June 2025 and
31 December 2024 that were transferred to banks by discounting
bills receivables on a full recourse basis. As the Group has not
transferred the significant risks and rewards relating to these bills
receivables, it continues to recognise the full carrying amount of
the bills receivables and has recognised the cash received on
the transfer as secured bank borrowings. These financial assets
and financial liabilities are carried at amortised cost in condensed
consolidated statement of financial position.

Carrying amount of transferred assets BERESERTE
Carrying amount of associated liabilities EEAEREE

HRRER S BTSRRI (B8)

For the six months ended 30 June 2025
#HZ=202596 4308 1E/5EA

11. ESEWFCENRERERE

(#8)

30.6.2025 31.12.2024
202564300 2024%12H31H
RMB’000 RMB’000
ARBF T ARBFT
(Unaudited) (Audited)
(REEX) (&%)
63,985 115,000
104,303 115,050
65,000 18,500
107,960 108,000
103,131 257,558
444,379 614,108
667,460 896,981

EEeREE

72025 6 A30 B }2024F 12 A 31
B A TERKRREREEEREEI
MREEREDAEETIRT - AN
AEEYEERRZEREREARH
B EE KRB B [0 e - L AR A R R X
FRUEENZAREE - Wi
PRI © R R IEMRITE
Ko RETMEERERBENGH
REMBARRRIZB IR ATIRR

30.6.2025 31.12.2024
202556 430H 2024F12A31H
RMB’000 RMB’000
ARBTT ARBT T
(Unaudited) (Audited)
(CREEER) (&%)
332,936 475,580
(332,936) (475,580)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RHRRAR S B SRR ML (48)

For the six months ended 30 June 2025
EZ=2025F6 308 |-/~ EA

12. TRADE PAYABLES 12. BSZRENFIE
30.6.2025 31.12.2024
20255630 2024%12A31H
RMB’000 RMB’000
ARBT T ARBFIT
(Unaudited) (Audited)
(REER) (fezE%)
Trade Payables 2 SR FRIA 143,166 128,503
As at 30 June 2025, included in trade payables are RMB5,646,000 HR2025F6 A30H - ES5ENFKER
(31 December 2024: RMB nil) due to Guizhou Yue Bang Integrated }& AR 5,646,0007T (202412 A 31
Energy Limited Liability Company (“Guizhou Yue Bang”). H: ARBZENEMNERGZSEE

RAEREERR(EMNEFRK]) -

The average credit period on purchases of goods is 90 days. The BEEMNTHEEHR0H - R

following is an ageing analysis of trade payables presented based HEHRIEZZAHZ2YNE SENK
on the invoice date at the end of the reporting period: TEERER DT -

30.6.2025 31.12.2024

202556 4308 2024412A31H
RMB’000 RMB’000
ARBT T ARETTT
(Unaudited) (Audited)
(REEZ) (f&&%)

0-30 days 0£30H 31,474 18,751
31-60 days 31260H 11,316 6,796
61-180 days 61%2180H 54,452 56,805
181-365 days 1812365H 23,056 24,533
Over 365 days iBiE365H 22,868 26,618

143,166 128,503
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

13. BANK AND OTHER BORROWINGS

HRRER S BTSRRI (B8)

For the six months ended 30 June 2025
#HZ=202596 4308 1E/5EA

13. RITKEABER

30.6.2025 31.12.2024
20256 H30H 2024%12H31H
RMB’000 RMB’000
ARBT T ARETTT
(Unaudited) (Audited)
(REER) (fezE%)
Bank borrowings RITIE 814,567 711,330
Other borrowings from factoring of RIEAPEERERWNEIRREIES
bills receivables with full recourse HABIERK 332,936 475,580
Total “aEt 1,147,503 1,186,910
30.6.2025 31.12.2024
202568308 2024%12H31H
RMB’000 RMB’000
ARBETT ARBFIT
(Unaudited) (Audited)
(REEERZ) (F&E%)
The Carrying amounts of the above EAERZ BREEAER T
borrowings are repayable™: HARR(EE
Within one year —F LA 937,503 976,910
Within a period more than one year — LA I LA T B
but not exceeding two years 210,000 210,000
1,147,503 1,186,910
* The amounts due are based on scheduled repayment dates set out * N EI SR IRIBE R R T EE R

in the loan agreements.

Secured other borrowings from factoring of bills receivables with
full recourse refers to discounting of bank acceptance bills received
from the customers of the Group with fixed interest rate while
the significant risks and rewards from the bills receivables are
substantially retained by the Group.

R BE -

REAZEERENEWRERTE
BHEERMEMETIRMARAEE
BEFPESHAREMKMRITALE
B MEAEENTIZRERKEHRE
REBDBHARERE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RHRRAR S B SRR ML (48)

For the six months ended 30 June 2025
#HZ=202596 7308 1E/5EA

13.

14.

BANK AND OTHER BORROWINGS (continued)

Bank borrowings of RMB794,567,000 as at 30 June 2025
(RMB711,330,000 as at 31 December 2024) represented secured
borrowings carrying interest at 1.9% to 5.5% (31 December 2024:
2% to 5.5%) per annum with a pledge of certain mining rights and

restricted bank deposits.

SHARE CAPITAL

The share capital at 30 June 2025 and 31 December 2024

13. RITREMER @)
20256 A30H ZRITERARE
794,567,0007C (2024512 A31H : A
R*711,330,0007T) 5 B HE B
REMEI19EE55E (2024512 A
318 : 2EE55[E)FHE - B THEE
R ZREIRITIFRRER -

14, B
R202596 A30H 2024412 A31H
R ARIEAR AR B EBEITIRA -

represented the issued share capital of the Company.

Details of the Company’s shares are disclosed as follows:

Ordinary shares of HK$0.01 each

Authorised:
At 1 January 2024, 30 June 2024,
1 January 2025 and 30 June 2025

Issued and fully paid:
At 1 January 2024, 30 June 2024,
1 January 2025 and 30 June 2025

ARANBGHERENT -

Number of Equivalent
shares Amount amount to
4= x| HER
HK$’000 RMB’000
FAT ARETT
[i% & 3 A%0.01 8 7T
ERE
R2024F1 A18 - 20245
6A308 - 2025F1A1B K
202546 H30H 10,000,000,000 100,000 87,208
BEITREAR
R2024F1 418 - 20245
6A30A - 2025F1A18 K
202546 H30H 1,600,000,000 16,000 14,136
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

15. CAPITAL COMMITMENTS

Capital contribution to an associate

Capital expenditure in respect of the
acquisition of property, plant and
equipment contracted for but not
provided in the condensed consolidated
financial statements

15.

A—HBEAEEE

RBEWE - BFELRENDFIE
AR RERAE M RRFT IR B R
BARRX

HRRER S BTSRRI (B8)

For the six months ended 30 June 2025
#HZ=202596 4308 1E/5EA

BERAE
30.6.2025 31.12.2024
202564300 2024%12H31H
RMB’000 RMB’000
ARBT T ARETTT
(Unaudited) (Audited)
(REEX) (&%)
- 122,500
96,521 -

96,521 122,500
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RHRRAR S B SRR ML (48)

For the six months ended 30 June 2025
#HZ=202596 7308 1E/5EA

16. RELATED PARTY TRANSACTIONS
Save as disclosed elsewhere in the condensed consolidated
financial statements, the Group had the following transactions with
its related parties during the period:

Name of related companies Nature of transactions
2] NG REE REME
Guizhou Bangda Energy Logistics service expense
Development Co., Ltd. YRR E X

EMHEERAZEBRAA Rental income

HE WA
Guizhou Yue Bang Sales of coalbed methane gas
L HERER

Purchase of electricity

The above transactions were transacted at prices agreed between
the parties.

16.

BT 5

BEREAMBRRASITREESIN
AEEMANEERER I BEATRLS

1.1.2025 to 1.1.2024 to
30.6.2025 30.6.2024
2025551418 E 2024F1A81BE
2025564308 2024%F6530H
RMB’000 RMB’000
AR®T T AREET T
(Unaudited) (Unaudited)
(RE&ERZ) (REEFEZ)
2,095 1,858

550 550

731 2,153

9,609 5,742

LR 5 AR TS A TE MY (BARHETT o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RELATED PARTY TRANSACTIONS (continued)

Compensation of key management personnel

The key management personnel of the Group included 5 executive
directors of the Company (30 June 2024: 6 executive directors of the
Company). Other members of key management personnel included
5 employees (30 June 2024: 6 employees) for the six months ended
30 June 2025. The remuneration of these 5 members (30 June 2024:
6 members) during the period is as follows:

Short-term employee benefits EHEE &N
Post-employment benefits B2 R

16.

HRRER S BTSRRI (B8)

For the six months ended 30 June 2025
#HZ=202596 4308 1E/5EA

BAEE R X 5 (@)
FRREEEASRHE
NEEBREEABEREAQRAS
WITEE(2024F6A30H : KAFA6
FZHITEE) - HE2025%F6 301 Lk
ANEA BAREEABHNEMKER
ERAREE (202456 A30H : 6% (&
8) BN ZABKE (202456 A
30H : 6B E)MF BT -

1.1.2025 to 1.1.2024 to
30.6.2025 30.6.2024
2025F1HA1HZE 2024F1H1HZE
2025%6H30H 202446 H30H

RMB’000 RMB’000
ARBFT AREFT
(Unaudited) (Unaudited)

(REFZ) (RigERZ)

1,272 1,112
46 33

1,318 1,145




SUMMARY OF MINE PROPERTIES

BREE Y = Al

Location

Equity interest held by the Group

Mining area (sq.km.)

Number of mineable coal seams

Permitted annual production capacity
(Thousand tonnes)

Licence holder

Mining right licence validity period

Coal reserve mine life

Resource data under the JORC Code
Summary (as at 30 June 2025)?
Measured resources (Thousand tonnes)
Indicated resources (Thousand tonnes)
Inferred resources (Thousand tonnes)
Reserve data under the JORC Code
Summary (as at 30 June 2025)@
Proved reserves (Thousand tonnes)
Probable reserves (Thousand tonnes)

5(0 Perennial Energy Holdings Limited X 3 Za0RERER A H

firE

B ARE
FRREACFIRE)
ARREEHA
FEATEERE(TIE)
SAERAA

IR A E A AU

RRFENRLUSHO

BRIEJORCRAIMENEREHE
(5202556 5308)?

REAERE(THE)
EHERE(THE)
EERE(THE)

I JORCAAIMENHE B
(R2025%6A308)?

BEFE(TH)
BImEREE (TH)

Hongguo Coal Mine
ARERE

Panzhou City
BN
100%
3.0225

17

1,200

Jiutai Bangda
AZHE
January 2019 -
January 2039
2019F1AE
203917
Approximately
14 years

#1145

14,891
7,780
13,225

11,083
5,910

Baogushan Coal Mine

BAWLRR

Panzhou City
A
100%
2.4736

17

1,200

Jiutai Bangda
ARHE
January 2019 -
January 2039
2019F1AZE
203951
Approximately
21 years

#2145

7,986
24,700
7,000

5,839
18,790

Xiejiahegou Coal Mine

HRTBRIE

Panzhou City
B
100%

1.0135

19

450

Jiutai Bangda
AEHE
January 2020 -
September 2039
2020F1 A%
2039F9A
Approximately
19 years

198

14,340
10,360

8,460



The table below sets out the typical quality of the clean coal and middling
coal from Hongguo Coal Mine and Baogushan Coal Mine:

Ash content on a dry basis (%) BLIRIFIN ) (%)

Volatile content on a dry and ash free IR IR S EE ) (%)
basis (%)

Total sulfur content on a dry basis (%) BLIREHT D B2 (%)

Caking index FhEErEE

Total moisture (%) KD B E(%)

Net calorific value on an as received AR P B AR FRE
basis (kcal/kg) (F£/F5)

The table below sets out the typical quality of the clean coal and middling
coal from Xiejiahegou Coal Mine:

Ash content on a dry basis (%) BLIRIFIR 7 (%)

Volatile content on a dry and ash free B2IR AR IR 1B 5 (%)
basis (%)

Total sulfur content on a dry basis (%) BRI 0 1R 2 (%)

Caking index FhEEEE

Total moisture (%) KD HBE(%)

Net calorific value on an as received BRI R AR FRVE

basis (kcal/kg) (F+/F5=)

Interim Report 2025 F ¥R &

SUMMARY OF MINE PROPERTIES (Continued)
Ry B (%)

TREFIR AL RARREAILEROIEAR
P REE

Clean coal® Middling coal®
BEiEe =y A0)

10.5 N/A TiE A

33.4 N/A TiE M

0.4 N/A TiE A

90.2 N/A TNiE

9.6 N/A TiE M

N/A i A 3,558

TR BT W R BRI —
BHE

Clean coal® Middling coal®
B AR

10.2 N/A TNiE

21.4 N/A TNiE

0.7 N/A TNiE

88.3 N/A TiE A

12.8 N/A TNiE

N/A iE 3,362
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SUMMARY OF MINE PROPERTIES (Continued)
BRI ()

Notes:

Q)

&)

@

Coal reserve mine life is estimated by coal reserve (proved reserves and
probable reserves) for the period under review over permitted annual
production capacity.

The resource and reserve data of the Hongguo Coal Mine and Baogushan
Coal Mine are based on the resource and reserve review report prepared by
Mr. Edmundo Laporte of Valtech as of 31 December 2023 while the resource
and reserve data of the Xiejiahegou Coal Mine are based on the resource
and reserve review report provided by Mr. Leung Karfai of BAW as of 31
December 2022. The resource and reserve data as of 30 June 2025 of the
Hongguo Coal Mine and Baogushan Coal Mine have been adjusted by the
measured resource data and the proved reserve data as at 31 December
2023, after deducting the respective data extracted from the mining activities
between 1 January 2024 and 30 June 2025 whereas the resource and reserve
data as of 30 June 2025 of the Xiejiahegou Coal Mine have been adjusted by
the indicated resource data and the probable reserve data as at 31 December
2022, after deducting the respective data extracted from the mining activities
between 1 January 2023 and 30 June 2025.

The clean coal produced from Hongguo Coal Mine and Baogushan Coal Mine
are mostly 1/3 coking coal whereas the clean coal produced from Xiejiahegou
Coal Mine are mostly coking coal. The above typical quality of clean coal is
based on the average value of clean coal delivered to the customers during
the period under review.

The above typical quality of middling coal is based on the average value of
middling coal delivered to the customer during the period under review.

There was no exploration activity for the Group during the six months ended
30 June 2025, and that the Group has incurred approximately RMB423.8
million (six months ended 30 June 2024: approximately RMB387.2 million),

being the cost of sales, for the mining production activities for the six
months ended 30 June 2025.

i

IR (5 2B ) 8 LI 35 A A [ R A ) R Ok
E(EERENMEEHE) BRAFFA FER
RAEHE -

MRHEEREAILEREHZE2023F12 A
31HHME R E i 2 8UE ThiRIE Valtech i)
Edmundo Laporte 5t 4 #7 2L H) &R 2 K 7
EREREMEL - MARTERBEEHE
2022F 12 A1 AWM ERE RFEESIE IR
BEBAWHI R =B A EIRHNERERHE
BEREMEH - ABREBELEAILERE
HZE2025F6 A0 ERE R FEEHED
RIER2023F12 A31 BWIRAE RS E
FEFEEIREL AR - Wk 52024
F1 5185202546 530 A HfE M REE
BEENAREE  MARTERERE
2025F6 A0 MERE M FEREDIZ
2022412 A31 B M1 51 &R 2 BUR & B
EEHURIEL R - WK B202341 A1
HZE2025%6 A30H iR SR EBNS H A
FERAEUE -

AT SR % B2 L TR AT A 7 O R R KD
DRVBEE - TS FON BRI EENTE
BABMABER - LR —REEE
REBEMBREP I NHRBRNTHES
¢ o

e —REEERCEREEE S
RN IERS -

REEREE202556 H30H 75 1E A I &
FEE)  MASERE E202596 5308 [E7X
BAAREBEEEDELEHEXNTHARKE
423 8A & TC(EE2024F6 4308 (L~ A -
MARKE387.2HETT) °



Ao WA AN A 20254 R i 2O AT B FEE S K S A R A A R
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