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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong 
Limited take no responsibility for the contents of this announcement, make no 
representation as to its accuracy or completeness and expressly disclaim any liability 
whatsoever for any loss howsoever arising from or in reliance upon the whole or any part 
of the contents of this announcement.

Sichuan Energy Investment Development Co., Ltd.*
(a joint stock company incorporated in the People’s Republic of China with limited liability)

(Stock Code: 01713)

四川能投發展股份有限公司

ANNOUNCEMENT OF INTERIM RESULTS FOR 
THE SIX MONTHS ENDED 30 JUNE 2025

The Board of Directors of Sichuan Energy Investment Development Co., Ltd.* is pleased 
to announce the unaudited consolidated interim results of the Group for the six months 
ended 30 June 2025 (the “2025 Interim Results”), together with the comparative figures for 
the corresponding period in 2024. The 2025 Interim Results have been reviewed by the 
Audit Committee.

Certain amounts and percentages contained in this announcement have been adjusted or 
rounded, to either one or two decimal places. Any difference between the total and the 
sum of addends as set out in any table, diagram or elsewhere, if any, is a result of 
rounding.
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CONSOLIDATED INCOME STATEMENT 
For the six months ended 30 June 2025

Six months ended 30 June
2025 2024

Notes RMB RMB
(unaudited) (unaudited)

Operating revenue 3 2,511,827,271.15 2,264,588,613.72

Less: Operating costs 2,196,558,527.18 1,966,133,179.39
Taxes and surcharges 4 10,143,227.67 8,673,093.22
Administrative expenses 110,064,056.70 109,449,940.17
Finance costs 5 12,650,532.66 6,624,046.70
Including: Interest expenses 12,465,095.10 7,325,960.13

Interest income 1,345,053.92 1,854,374.43
Add: Investment income/(loss) 6 (6,890,650.78) (6,932,068.91)

Including: Gain/(loss) on investment 
in associates 6 (6,890,650.78) (6,932,068.91)

Gain/(loss) on fair value changes — —
Credit impairment (loss)/gain 7 (2,868,342.78) (2,243,887.01)
Asset impairment (loss)/gain 8 31,724.74 1,548,547.24
(Loss)/gain on asset disposal — (101,598.31)
Other income 2,624,795.17 4,557,085.68

Operating profit 175,308,453.29 170,536,432.93

Add: Non-operating income 9(1) 4,730,447.72 1,266,588.65
Less: Non-operating expenses 9(2) 1,116,705.98 951,650.41
Total profit 178,922,195.03 170,851,371.17

Less: Income tax expenses 10 32,956,932.42 33,092,753.74
Net profit 145,965,262.61 137,758,617.43
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CONSOLIDATED INCOME STATEMENT (CONTINUED) 
For the six months ended 30 June 2025

Six months ended 30 June
2025 2024

Note RMB RMB
(unaudited) (unaudited)

(i) Breakdown by continuity of operation:
1. Net profit from continuing  

 operations 145,965,262.61 137,758,617.43
2. Net profit from discontinued 

 operations — —

(ii) Breakdown by attributable interests:
1. Net profit attributable to 

 shareholders of the parent 
 company 145,307,314.02 137,799,706.39

2. Non-controlling interests 657,948.59 (41,088.96)

Other comprehensive income, after tax — —
Total comprehensive income 145,965,262.61 137,758,617.43

Total comprehensive income attributable to 
shareholders of the parent company 145,307,314.02 137,799,706.39

Total comprehensive income attributable to 
non-controlling interests 657,948.59 (41,088.96)

Earnings per share
Basic and diluted 11 0.14 0.13
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CONSOLIDATED BALANCE SHEET 
As at 30 June 2025

As at 
30 June 

2025

As at 
31 December 

2024
Notes RMB RMB

(unaudited) (audited)

Assets
Current assets
Cash and equivalents 622,720,666.13 569,899,108.46
Notes receivable 1,453,509.28 —
Accounts receivable 13 766,474,771.15 887,571,798.18
Prepayments 132,739,553.68 98,798,762.64
Other receivables 66,548,276.66 82,942,355.34
Inventories 14 55,746,054.84 64,631,970.56
Contract assets 233,031,039.15 282,396,998.48
Other current assets 43,923,325.32 17,814,128.58

Total current assets 1,922,637,196.21 2,004,055,122.24

Non-current assets
Long-term equity investments 343,669,102.40 350,559,753.18
Other non-current financial assets 170,250.00 170,250.00
Fixed assets 15 4,250,978,364.27 4,254,887,729.31
Disposal of fixed assets 609,339.35 —
Construction in progress 620,377,002.35 458,196,521.73
Right-of-use assets 8,068,844.01 8,059,476.63
Intangible assets 216,655,395.50 210,721,025.44
Long-term prepaid expenses 8,792,768.26 5,870,407.45
Deferred income tax assets 68,941,768.08 69,029,494.98

Total non-current assets 5,518,262,834.22 5,357,494,658.72

Total assets 7,440,900,030.43 7,361,549,780.96
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CONSOLIDATED BALANCE SHEET (CONTINUED) 
As at 30 June 2025

As at 
30 June 

2025

As at 
31 December 

2024
Notes RMB RMB

(unaudited) (audited)

Liabilities and shareholders’ equity
Current liabilities
Short-term borrowings 185,000,240.00 100,000,000.00
Notes payable 16 150,000,000.00 —
Accounts payable 17 782,130,921.50 1,131,408,083.90
Contract liabilities 358,164,878.55 507,537,527.07
Employee benefits payable 115,041,340.01 175,750,662.66
Tax payable 34,768,014.66 85,709,350.06
Other payables 343,719,170.41 188,513,138.29
Non-current liabilities due within one year 304,348,145.15 37,049,226.65

Total current liabilities 2,273,172,710.28 2,225,967,988.63

Non-current liabilities
Long-term borrowings 476,770,000.00 557,440,000.00
Lease liabilities 4,276,606.55 3,989,638.55
Long-term payables 831,623,600.00 721,707,700.00
Deferred income 151,641,781.79 153,968,021.71
Deferred income tax liabilities 13,028,896.20 13,360,492.35

Total non-current liabilities 1,477,340,884.54 1,450,465,852.61

Total liabilities 3,750,513,594.82 3,676,433,841.24
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CONSOLIDATED BALANCE SHEET (CONTINUED) 
As at 30 June 2025

As at 
30 June 

2025

As at 
31 December 

2024
Note RMB RMB

(unaudited) (audited)

Shareholders’ equity
Share capital 1,074,357,700.00 1,074,357,700.00
Capital reserve 1,081,447,605.75 1,081,447,605.75
Other comprehensive income — —
Special reserve 21,646,938.26 11,931,626.98
Surplus reserve 198,047,046.87 198,047,046.87
Undistributed profit 1,243,733,479.25 1,248,836,243.23

Total equity attributable to shareholders of 
the parent company 3,619,232,770.13 3,614,620,222.83

Non-controlling interests 71,153,665.48 70,495,716.89

Total shareholders’ equity 3,690,386,435.61 3,685,115,939.72

Total liabilities and shareholders’ equity 7,440,900,030.43 7,361,549,780.96
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NOTES TO THE UNAUDITED INTERIM FINANCIAL STATEMENTS 
(Expressed in Renminbi unless otherwise indicated)

1. BASIS OF PREPARATION

Sichuan Energy Investment Development Co., Ltd.* (the “Company”) is a joint stock company with 
limited liability established and domiciled in the People’s Republic of China (the “PRC”).

The Company prepares its financial statements on a going concern basis.

As at 30 June 2025, the Group’s current liabilities exceeded its current assets by RMB350.5 million. 
As the Group’s cash flow from operating activities continues to be a net cash inflow, the balance of 
undrawn bank credit facilities as at 30 June 2025 was RMB3,238.8 million, and based on the 
communication with banks, the Group believes that it can renew or extend the term of short-term 
borrowings (if necessary) based on its good credit history, the Board of Directors considers that the 
Group has sufficient funds to meet its working capital commitments and debt obligations, and 
therefore these financial statements have been prepared on a going concern basis.

These financial statements have been prepared in accordance with the requirements of the China 
Accounting Standards for Business Enterprises (the “Accounting Standards for Business Enterprises”) 
issued by the Ministry of Finance of the People’s Republic of China (the “MOF”) and give a true and 
complete view of the consolidated financial position of the Company as of 30 June 2025 and the 
consolidated operating results for the period from January to June 2025.

2. ACCOUNTING POLICIES AND CHANGES

The Group’s current accounting period has no material impact on how the Group’s results and 
financial position for the current or prior periods have been prepared or presented in this interim 
financial report. The Group has not adopted any new standard or interpretation that is not yet 
effective for the current accounting period.

3 OPERATING REVENUE

(1) Operating revenue

Six months ended 30 June
Item 2025 2024

RMB RMB

Revenue from principal business 2,510,672,458.32 2,263,529,365.84
Revenue from other business 1,154,812.83 1,059,247.88

Total 2,511,827,271.15 2,264,588,613.72

Including: Revenue from contracts 2,511,827,271.15 2,264,588,613.72
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(2) Revenue from contracts of the Group

Six months ended 30 June
Type of contracts 2025 2024

RMB RMB

Classified by contract type
Power supply contracts 2,280,109,279.04 2,082,428,793.14
Contracts of power installation projects 226,340,749.55 176,083,942.32
Others 5,377,242.56 6,075,878.26

Total 2,511,827,271.15 2,264,588,613.72

Classified by timing of revenue recognition
Revenue recognized at a point in time 2,285,486,521.60 2,088,504,671.40
Revenue recognized over time 226,340,749.55 176,083,942.32

Total 2,511,827,271.15 2,264,588,613.72

4. TAXES AND SURCHARGES

Six months ended 30 June
2025 2024

RMB RMB

City maintenance and construction tax 2,296,724.40 2,177,761.43
Education surcharge 909,058.70 1,041,914.50
Housing property tax 2,192,331.82 2,292,774.88
Others 4,745,112.75 3,160,642.41

Total 10,143,227.67 8,673,093.22

5. FINANCE COSTS

Six months ended 30 June
2025 2024

RMB RMB

Interest expense on loans and payables 12,306,553.93 7,190,291.17
Interest expense on lease liabilities 158,541.17 135,668.96
Interest income on deposits (1,345,053.92) (1,854,374.43)
Foreign exchange losses/(gains) 96,513.68 174,562.83
Other finance costs 1,433,977.80 977,898.17

Total 12,650,532.66 6,624,046.70
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6. INVESTMENT INCOME/(LOSS)

Six months ended 30 June
2025 2024

RMB RMB

Income/(loss) from long-term equity investments accounted 
for under equity method (6,890,650.78) (6,932,068.91)

Total (6,890,650.78) (6,932,068.91)

7. CREDIT IMPAIRMENT (LOSS)/GAIN

Six months ended 30 June
2025 2024

RMB RMB

Accounts receivable (1,110,214.44) (2,311,893.25)
Other receivables (1,758,128.34) 68,006.24

Total (2,868,342.78) (2,243,887.01)

8. ASSET IMPAIRMENT GAIN

Six months ended 30 June
2025 2024

RMB RMB

Loss on doubtful debts 31,724.74 1,548,547.24

Total 31,724.74 1,548,547.24
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9. NON-OPERATING INCOME AND EXPENSES

(1) Non-operating income

Six months ended 30 June
2025 2024

RMB RMB

Government grants 4,125,828.17 165,311.92
Others 604,619.55 1,101,276.73

Total 4,730,447.72 1,266,588.65

(2) Non-operating expenses

Six months ended 30 June
2025 2024

RMB RMB

Donations — 8,451.01
Others 1,116,705.98 943,199.40

Total 1,116,705.98 951,650.41

10. INCOME TAX EXPENSE

Six months ended 30 June
2025 2024

RMB RMB

Income tax for the current period 32,993,512.81 31,716,360.35
Changes in deferred income tax (36,580.39) 1,376,393.39

Total 32,956,932.42 33,092,753.74

11. EARNINGS PER SHARE

The calculation of basic earnings per Share is based on net profit attributable to ordinary equity 
Shareholders of the Company of RMB145,307,314.02 (six months ended 30 June 2024: 
RMB137,799,706.39) and the weighted average number of ordinary Shares of 1,074,357,700 (six 
months ended 30 June 2024: 1,074,357,700 Shares) in issue during the current interim period. There 
were no potentially dilutive ordinary Shares for the six months ended 30 June 2025, and therefore, 
diluted earnings per Share are the same as the basic earnings per Share.
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12. DIVIDENDS

(1) Dividends payable to the Shareholders of the Company attributable to the interim period

No interim dividend is declared for the six months ended 30 June 2025 (2024 interim dividend: 
Nil).

(2) Dividends payable to the Shareholders of the Company attributable to the previous financial year, 
and approved during the interim period:

Six months ended 30 June
2025 2024

RMB RMB

Final dividend approved in respect of the previous 
financial year of RMB0.14 (2024: RMB0.13) per Share 150,410,078.00 139,666,501.00

13. ACCOUNTS RECEIVABLE

(1) An analysis of accounts receivable by customer type is as follows:

As at 
30 June 

2025

As at 
31 December 

2024
RMB RMB

Receivable from related companies 63,176,315.25 40,987,450.10
Other customers 876,854,225.23 1,019,029,902.97

Subtotal 940,030,540.48 1,060,017,353.07
Less: Allowance for doubtful debts 173,555,769.33 172,445,554.89

Total 766,474,771.15 887,571,798.18

(2) Ageing analysis of accounts receivable is as follows:

As at 
30 June 

2025

As at 
31 December 

2024
RMB RMB

Within 1 year (inclusive of 1 year) 677,243,025.82 839,684,329.46
1 to 2 years (inclusive of 2 years) 122,561,606.00 81,172,860.88
2 to 3 years (inclusive of 3 years) 40,312,135.03 49,453,876.73
Over 3 years 99,913,773.63 89,706,286.00

Subtotal 940,030,540.48 1,060,017,353.07
Less: Allowance for doubtful debts 173,555,769.33 172,445,554.89

Total 766,474,771.15 887,571,798.18

Ageing is counted starting from the date when accounts receivable are recognized.
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14. INVENTORIES

As at 30 June 2025 As at 31 December 2024

Type of inventories Book balance

Provision for 
impairment of 

inventories
Carrying 

amount Book balance

Provision for 
impairment of 

inventories
Carrying 

amount
RMB RMB RMB RMB RMB RMB

Raw materials 52,876,278.80 72,545.53 52,803,733.27 64,610,779.79 72,545.53 64,538,234.26
Low-value consumables 2,942,321.57 — 2,942,321.57 93,736.30 — 93,736.30

Total 55,818,600.37 72,545.53 55,746,054.84 64,704,516.09 72,545.53 64,631,970.56

The Group has no inventories for guarantee as at 30 June 2025 (31 December 2024: Nil).
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15. FIXED ASSETS

Plant and 
buildings

Machinery 
equipment

Transportation 
equipment

Office and other 
equipment Total

RMB RMB RMB RMB RMB

Original value
Balance as at 1 January 

2024 1,451,373,565.47 4,297,634,121.54 47,337,329.31 216,808,173.19 6,013,153,189.51
Purchase 15,837,485.63 1,577,942.92 5,354,175.97 8,231,198.43 31,000,802.95
Transferred from 

construction in progress 15,683,318.79 545,976,800.50 — 8,936,805.47 570,596,924.76
Disposal or scrap (45,475.73) (27,009,545.21) (1,421,367.35) (4,535,913.62) (33,012,301.91)

Balance as at 31 December 
2024 1,482,848,894.16 4,818,179,319.75 51,270,137.93 229,440,263.47 6,581,738,615.31

Purchase 4,315,651.58 56,254,174.42 1,529,389.39 1,060,295.28 63,159,510.67
Transferred from 

construction in progress 2,297,469.01 48,822,939.45 — 725,646.70 51,846,055.16
Disposal or scrap (360,000.00) (14,187,146.76) — (9,700.00) (14,556,846.76)

Balance as at 30 June 2025 1,489,102,014.75 4,909,069,286.86 52,799,527.32 231,216,505.45 6,682,187,334.38

Less: Accumulated 
depreciation
Balance as at 1 January 

2024 498,196,988.60 1,453,114,557.90 30,157,516.84 97,730,719.96 2,079,199,783.30
Depreciation charged 

during the year 35,145,317.26 172,627,127.11 2,698,563.48 22,013,228.49 232,484,236.34
Depreciation write-off (43,201.94) (19,834,167.05) (1,327,529.87) (4,239,276.39) (25,444,175.25)

Balance as at 31 December 
2024 533,299,103.92 1,605,907,517.96 31,528,550.45 115,504,672.06 2,286,239,844.39

Depreciation charged 
during the period 17,846,971.07 87,878,723.48 1,544,168.77 10,683,684.92 117,953,548.24

Depreciation write-off (160,740.00) (10,393,188.87) — (9,215.00) (10,563,143.87)

Balance as at 30 June 2025 550,985,334.99 1,683,393,052.57 33,072,719.22 126,179,141.98 2,393,630,248.76

Less: Impairment provision
Balance as at 1 January 

2024 11,478,952.72 33,705,786.54 141,043.59 133,133.86 45,458,916.71
Charge for the year — 21,000.00 — — 21,000.00
Written-off on disposal — (4,841,780.52) — (27,094.58) (4,868,875.10)

Balance as at 31 December 
2024 11,478,952.72 28,885,006.02 141,043.59 106,039.28 40,611,041.61

Charge for the period — — — — —
Written-off on disposal (351,949.54) (2,680,370.72) — — (3,032,320.26)

Balance as at 30 June 2025 11,127,003.18 26,204,635.30 141,043.59 106,039.28 37,578,721.35

Carrying amount
As at 30 June 2025 926,989,676.58 3,199,471,598.99 19,585,764.51 104,931,324.19 4,250,978,364.27

As at 31 December 2024 938,070,837.52 3,183,386,795.77 19,600,543.89 113,829,552.13 4,254,887,729.31
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16. NOTES PAYABLE

As at 
30 June 

2025

As at 
31 December 

2024
RMB RMB

Letter of credit 150,000,000.00 0

Total 150,000,000.00 0

17. ACCOUNTS PAYABLE

As at 
30 June 

2025

As at 
31 December 

2024
RMB RMB

Accounts payable 782,130,921.50 1,131,408,083.90

As at the end of the Reporting Period, the ageing analysis of accounts payable of the Group, based 
on the invoice dates, is as follows:

As at 
30 June 

2025

As at 
31 December 

2024
RMB RMB

Within 1 year (inclusive of 1 year) 717,842,835.29 1,061,910,061.93
1 to 2 years (inclusive of 2 years) 48,508,822.31 50,470,693.86
2 to 3 years (inclusive of 3 years) 2,000,628.69 7,192,362.84
Over 3 years 13,778,635.21 11,834,965.27

Total 782,130,921.50 1,131,408,083.90
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

Overview

The Company is a vertically integrated power supplier and service provider in Yibin City, 
Sichuan Province, with a full power supply value chain covering power generation, 
distribution and sales. We have a stable user base and a comprehensive network of power 
supply in Yibin City, which allows us to optimize the balance usage of power resources 
within our power supply network through efficient allocation of electricity. Our business 
currently consists of (i) power business, which includes power generation, distribution and 
sales, and is divided into general power supply business and incremental power 
transmission and distribution business; and (ii) EECS business, which consists of 
electrical engineering construction service and sales of electric equipment and materials.

To further refine the residential electricity pricing policy in Sichuan Province, enhance 
coordination of such policies across the province, guide residents to shift electricity usage 
to off-peak hours, and better ensure the safe and stable operation of the power system, 
the following measures will be implemented in accordance with Chuan Fa Gai Jia Ge 
[2025] No. 369: Starting from 1 September 2025, the off-peak electricity pricing policy 
will be applied to “one household, one meter” residential users within the Company’s 
supply area. The off-peak period is defined as 11:00 pm to 7:00 am. During the wet 
season, the off-peak electricity rate will be RMB0.175/kWh; during the dry and normal 
seasons, the rate will be RMB0.2535/kWh. Electricity consumption during off-peak hours 
will be included in the tiered electricity calculation, with tiered consumption thresholds 
and surcharges implemented in line with the current standards of respective power 
companies. Based on preliminary estimates using 2024 residential electricity consumption 
data and usage patterns, it is projected that after the implementation of this off-peak 
electricity price policy, the Company’s operating revenue is expected to decrease by an 
amount ranging from RMB35.0 million to RMB45.0 million in 2025. The final impact 
amount shall be subject to the Company’s audited 2025 annual financial statements. Any 
gains or losses incurred by the Company due to the implementation of the off-peak 
electricity pricing policy will be incorporated into the overall adjustment framework of 
the transmission and distribution price reform. The specific adjustment methods and 
compensation amount will be announced separately after the relevant government 
regulations are issued.

During the first half of 2025, the Company realized operating revenue of RMB2,511.8 
million, representing a period-on-period increase of 10.9%. Our total profit was 
RMB178.9 million, representing a period-on-period increase of 4.7%. During the same 
period, we achieved net profit of RMB146.0 million, representing a period-on-period 
increase of 6.0%, and net profit attributable to shareholders of the parent company of 
RMB145.3 million, representing a period-on-period increase of 5.4%.
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As of 30 June 2025, the Company had and operated a total of 6 hydropower plants with 
an aggregated installed capacity of 127,030 kW. We also had 3 units of 220 kV 
substations with a capacity of 1,080,000 kVA, 24 units of 110 kV substations with an 
aggregated capacity of 1,795,400 kVA and 58 units of 35 kV substations with an 
aggregated capacity of 628,600 kVA.

Operating Results

The following table sets forth the operating revenue, operating costs, gross profit margin 
and percentage of changes by business segments for the six months ended 30 June 2024 
and 2025.

Six months ended 30 June
2025 2024 Change in percentage (%)/percentage points

Business Operating revenue Operating costs
Gross profit 

margin Operating revenue Operating costs
Gross profit 

margin Operating revenue Operating costs
Gross profit 

margin
(RMB) (RMB) (%) (RMB) (RMB) (%)

General power supply 
business 2,141,012,171.75 1,877,131,403.73 12.3 1,929,812,253.14 1,672,422,649.30 13.3 10.9% 12.2% (1.0)

Incremental power 
transmission and 
distribution business 139,097,107.29 131,348,325.65 5.6 152,616,540.00 144,005,864.51 5.6 (8.9%) (8.8%) (0.03)

EECS business(1) 231,717,992.11 188,078,797.80 18.8 182,159,820.58 149,704,665.58 17.8 27.2% 25.6% 1.0

Total 2,511,827,271.15 2,196,558,527.18 12.6 2,264,588,613.72 1,966,133,179.39 13.2 10.9% 11.7% (0.6)

Note:

(1) Includes operating revenue from the sales of electric equipment and materials of RMB4.2 million for 
the six months ended 30 June 2025.
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General Power Supply Business

The following table sets forth the breakdown of operating revenue from our general 
power supply business by customer category for the periods indicated.

Six months ended 30 June

2025 2024 Change in percentage

Customer Electricity sales

Operating 

revenue Electricity sales

Operating 

revenue Electricity sales

Operating 

revenue

(MWh) (RMB) (MWh) (RMB) (%) (%)

Household 864,243.45 463,264,859.37 778,258.97 415,543,531.82 11.0 11.5

General industrial and 

commercial 518,261.87 329,947,675.14 507,993.03 324,431,841.29 2.0 1.7

Large industrial 2,667,109.96 1,306,233,016.07 2,320,424.69 1,151,782,231.21 14.9 13.4

State Grid 7,650.50 1,350,122.94 10,869.32 1,361,906.59 (29.6) (0.9)

Others 89,204.58 40,216,498.23 82,571.75 36,692,742.23 8.0 9.6

Total 4,146,470.35 2,141,012,171.75 3,700,117.76 1,929,812,253.14 12.1 10.9

Most of our operating revenue was derived from our general power supply business, 
including generation, distribution and sales of power. We generated RMB2,141.0 million 
of operating revenue from our general power supply business for the six months ended 
30 June 2025, which accounted for 85.2% of our total operating revenue for the same 
period.

Incremental Power Transmission and Distribution Business

Our operating revenue from incremental power transmission and distribution business 
mainly consists of electricity retail business outside our normal power supply service area 
and other power distribution business related to new-energy vehicles. By implementing 
measures to diversify the industry chain, we generated RMB139.1 million of operating 
revenue from incremental power transmission and distribution business for the six 
months ended 30 June 2025, which accounted for 5.5% of our total operating revenue for 
the same period.

EECS Business

We also derived operating revenue from our EECS business, which mainly involves 
undertaking the engineering construction projects for, and selling electric equipment and 
materials to, the users and grid companies in our power supply area. For the six months 
ended 30 June 2025, we generated RMB231.7 million of operating revenue from our 
EECS business, which accounted for 9.2% of our total operating revenue for the same 
period.
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MAJOR OPERATIONAL MEASURES

I. Core Responsibilities and Main Businesses Improving Steadily, Strengthening the 
Foundation for Collaborative Development

The Group adopted a focused approach on the “source-grid-load-storage” system 
integration and made concerted efforts to drive continuous optimization of the 
industrial structure and sustained growth in development potential. The first is 
steadily reinforcing the power grid foundation. The Group has advanced the 
construction of new projects as planned, including the 110 kV line project from 
Ziyan to Fuxing in Xuzhou District, the 110 kV substation project in Tangba, Gong 
County, and the 110 kV substation project in Furong, Pingshan County. The Group 
has also completed technical renovation projects on schedule, such as the busbar 
renovation of the 110 kV substation in Lianhua, Xingwen County, and the main 
transformer expansion of the 110 kV substation in Jinshan, Xingwen County. As a 
result, the regional power grid structure has been further improved, and the power 
supply capacity has been further enhanced. The second is flourishing the green 
industry. The Group successfully built and commercialized 3 distributed photovoltaic 
projects and 2 energy storage projects. The zero-carbon smart microgrid planned and 
constructed by the Group, a landmark achievement in the Group’s green and 
low-carbon development, was showcased at Chengdu International Industrial Fair 
2025. The Zero-Carbon Smart Substation Evaluation Standard spearheaded by the 
Group, was officially released, successfully filling a domestic gap in dual evaluation 
standards for “carbon emission monitoring + AI operation and maintenance”.

II. Safety Foundations Strengthened, Safeguarding Development Boundaries

The Group adhered to a problem-oriented approach and addressed both symptoms 
and root causes, with a focus on building a comprehensive and efficient risk 
governance system and continuously enhancing our risk resilience. The first is 
stabilising work safety performance. The Group further improved our emergency 
response system and mechanisms, significantly boosting our incident-handling 
capabilities. Focusing on key regions, critical areas, and specialized processes, the 
Group established a hazard management ledger, inspecting 22,191 kilometers of lines, 
clearing 655 obstructions, and rectifying 1,315 hazards with an investment of 
RMB1.5973 million in corrective measures. The Group provided training to over 400 
personnel. No general or above-level production safety incidents occurred. The 
second is targeted risk prevention. The Group strengthened audit and oversight in 
key areas such as rural power grids and self-funded projects, reducing expenditures 
by RMB11.0173 million, effectively cutting investment costs and improving capital 
efficiency. Breaking away from traditional financing approaches and leveraging 
timing differences in electricity fee settlements, the Group collaborated with 
Agricultural Bank of China on overdraft accounts and short-term letter of credit 
services, effectively lowering financing costs. The third is controllable stability in 
public complaints. The Group strictly implemented a dynamic assessment mechanism 
by tracking hazard resolution progress weekly and conducting special investigations 
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of contradictions and disputes and risk research and judgment in the ideological field 
on a quarterly basis. As a result, the Group’s overall development remained stable 
and upward-trending.

III. Gradual Release of Reform Effectiveness, Activating Endogenous Development 
Momentum

Guided by deepening reforms across the board, the Group meticulously restructured 
management processes and refined production efficiency, and was recognized as an 
AAA credit-rated enterprise and an “Excellent Tianfu Comprehensive Reform 
Enterprise.” The Group thoroughly implemented the innovation-driven development 
strategy by formulating the Special Compensation Incentive Scheme for Sci-Tech 
Talents, identified 945 core key talents, accounting for 35.18% of the total 
workforce. Progress was made on 17 scientific research projects with a planned 
investment of RMB27.0655 million in R&D. The innovative practices in UAV 
intelligent inspection were shared at a national-level forum, while projects by 
Sichuan Energy Investment Junlian Electricity Co., Ltd. and Sichuan Energy 
Investment Gao County Electricity Co., Ltd., the subsidiaries of the Group, won the 
“2025 National Power Industry Intelligent O&M Pioneer Award for Innovative 
Application Cases” and the “Golden Patrol Award for UAV (無人機) Technological 
Innovation in the Power Industry,” respectively. The Group also successfully applied 
for the “Yibin 2025 Distribution Network Equipment Upgrading Project,” securing 
RMB29.7444 million in ultra-long-term special government bonds, covering 12.26% 
of the total project investment.

IV. Enhanced Party Building Leadership Uniting Efforts for Entrepreneurship

Under the strong leadership of the Party committee of the Group (the “Party 
Committee”), the Group’s management team has anchored the main line of “Party 
building leadership, reform tackling tough issues and profitability enhancement”, 
driving business development through Party building and fostering growth through 
integration. The first is integrated decision implementation. In the first half of 2025, 
the management team of the Group converted Party Committee decisions into 129 
actionable business tasks, ensuring alignment between Party building and 
production/operations. The second is substantive education and learning. The Group 
conducted in-depth studies of the General Secretary Xi Jinping’s important directives 
on improving Party conduct and the Central Eight-Point Regulations with 
implementation rules, convert learnings into concrete measures for lead-by-example 
governance and early risk prevention. The third is culture-driven empowerment. 
More than 180 articles were applied by the provincial SASAC, Sichuan Energy 
Development Group Co., Ltd.* (四川能源發展集團有限責任公司), and relevant 
media outlets. Notably, projects such as the 220kV Xingwen Lianhua Substation and 
Zero-carbon Smart Microgrid were featured for four consecutive issues in the 
SASAC’s column “Sichuan State-owned Enterprises in Pictures” (《圖說四川國資國
企》). Additionally, Sichuan Energy Yibin City Xuzhou Electricity Co., Ltd.* (四川
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能投宜賓市敘州電力有限公司), the subsidiary of the Group, was successfully 
established as a second-batch demonstration site for the “Four Hearts, One High” 
(四心一高) grassroots ideological and political work initiative among state-owned 
enterprises.

FINANCIAL REVIEW

Analysis of Key Items in the Consolidated Income Statement

Operating Revenue

Six months ended 30 June
Business 2025 2024

(RMB) (RMB)

General power supply business 2,141,012,171.75 1,929,812,253.14
Incremental power transmission and distribution 

business 139,097,107.29 152,616,540.00
EECS business(1) 231,717,992.11 182,159,820.58

Total 2,511,827,271.15 2,264,588,613.72

Note:

(1) Includes operating revenue from the sales of electric equipment and materials of RMB4.2 million for 
the six months ended 30 June 2025.

Operating revenue increased by 10.9% from RMB2,264.6 million for the six months 
ended 30 June 2024 to RMB2,511.8 million for the six months ended 30 June 2025, 
primarily due to an increase in the scale of general power supply business and EECS 
business.

General Power Supply Business

Operating revenue generated from general power supply business increased by 10.9% 
from RMB1,929.8 million for the six months ended 30 June 2024 to RMB2,141.0 million 
for the six months ended 30 June 2025, primarily due to an increase in the number of 
large industrial and general industrial and commercial users by 78 and 2,590, respectively 
during the first half of 2025 as compared with the first half of 2024, contributing to an 
increase in sales of electricity to such customers by 356,954.11 MWh in the first half of 
2025. Revenue from general power supply business remained relatively stable, accounting 
for 85.2% and 85.2% of our operating revenue for the six months ended 30 June 2024 
and 30 June 2025, respectively.



– 21 –

Incremental Power Transmission and Distribution Business

Operating revenue generated from incremental power transmission and distribution 
business decreased by 8.9% from RMB152.6 million for the six months ended 30 June 
2024 to RMB139.1 million for the six months ended 30 June 2025, primarily due to a 
decrease in the scale of incremental power transmission and distribution business in the 
first half of 2025. Operating revenue from incremental power transmission and 
distribution business accounted for 6.7% and 5.5% of our total operating revenue for the 
six months ended 30 June 2024 and 2025, respectively.

EECS Business

Operating revenue generated from undertaking EECS business increased by 27.2% from 
RMB182.2 million for the six months ended 30 June 2024 to RMB231.7 million for the 
six months ended 30 June 2025, primarily due to an increase in the scale of EECS 
business in the first half of 2025. Operating revenue from EECS business accounted for 
8.0% and 9.2% of our total operating revenue for the six months ended 30 June 2024 
and 2025, respectively.

Operating Costs

Six months ended 30 June
Business 2025 2024

(RMB) (RMB)

General power supply business 1,877,131,403.73 1,672,422,649.30
Incremental power transmission and distribution 

business 131,348,325.65 144,005,864.51
EECS business 188,078,797.80 149,704,665.58

Total 2,196,558,527.18 1,966,133,179.39

Operating costs increased by 11.7% from RMB1,966.1 million for the six months ended 
30 June 2024 to RMB2,196.6 million for the six months ended 30 June 2025, mainly due 
to an increase in the scale of general power supply business and EECS business in the 
first half of 2025.



– 22 –

General Power Supply Business

Operating costs associated with the general power supply business increased by 12.2% 
from RMB1,672.4 million for the six months ended 30 June 2024 to RMB1,877.1 million 
for the six months ended 30 June 2025, primarily due to an increase in the scale of 
general power supply business in the first half of 2025 and a period-on-period increase in 
power purchase from external parties of 11.9%. Operating costs associated with 
third-party power supply business accounted for 68.0% and 70.1% of our total operating 
costs for the six months ended 30 June 2024 and 2025, respectively.

Incremental Power Transmission and Distribution Business

Operating costs associated with the incremental power transmission and distribution 
business decreased by 8.8% from RMB144.0 million for the six months ended 30 June 
2024 to RMB131.3 million for the six months ended 30 June 2025, mainly due to a 
decrease in the scale of incremental power transmission and distribution business in the 
first half of 2025.

EECS Business

Operating costs associated with the EECS business increased by 25.6% from RMB149.7 
million for the six months ended 30 June 2024 to RMB188.1 million for the six months 
ended 30 June 2025, primarily due to an increase in the scale of EECS business in the 
first half of 2025.

Gross Profit and Gross Profit Margin

Six months ended 30 June
2025 2024

Business Gross Profit

Gross
Profit

Margin Gross Profit

Gross
Profit

Margin
(RMB) (%) (RMB) (%)

General power supply 
business 263,880,768.02 12.3 257,389,603.84 13.3

Incremental power 
transmission and 
distribution business 7,748,781.64 5.6 8,610,675.49 5.6

EECS business 43,639,194.31 18.8 32,455,155.00 17.8

Total 315,268,743.97 12.6 298,455,434.33 13.2
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As a result of the above, our gross profit increased by 5.6% from RMB298.5 million for 
the six months ended 30 June 2024 to RMB315.3 million for the six months ended 
30 June 2025, which was mainly due to an increase in gross profit generated by general 
power supply business and EECS business.

General Power Supply Business

The gross profit of the general power supply business increased by 2.5% from RMB257.4 
million for the six months ended 30 June 2024 to RMB263.9 million for the six months 
ended 30 June 2025. The corresponding gross profit margin decreased by 1 percentage 
point from 13.3% for the six months ended 30 June 2024 to 12.3% for the six months 
ended 30 June 2025, which was mainly due to an increase in the scale of general power 
supply business while power supplied from the Company’s own power grids and 
interconnected hydropower stations remained relatively stable, leading to external 
purchase from suppliers with higher prices to cope with the increased scale.

Incremental Power Transmission and Distribution Business

The gross profit of the incremental power transmission and distribution business 
decreased by 10.0% from RMB8.6 million for the six months ended 30 June 2024 to 
RMB7.7 million for the six months ended 30 June 2025, primarily due to a decrease in 
business scale in the first half of 2025. The corresponding gross profit margin remained 
relatively stable at 5.6% and 5.6% respectively, for the six months ended 30 June 2024 
and for the six months ended 30 June 2025.

EECS Business

The gross profit of the EECS business increased by 34.5% from RMB32.5 million for the 
six months ended 30 June 2024 to RMB43.6 million for the six months ended 30 June 
2025. The corresponding gross profit margin increased by 1 percentage point from 17.8% 
for the six months ended 30 June 2024 to 18.8% for the six months ended 30 June 2025, 
primarily due to an increase in the scale of EECS business in the first half of 2025 as 
well as the settlement of projects with high gross margins in the current year.

Finance Costs

Finance costs increased by 91.0% from RMB6.6 million for the six months ended 
30 June 2024 to RMB12.7 million for the six months ended 30 June 2025, which was 
mainly due to an increase in interest expenses on account of an increase in average 
balance of bank loans in the first half of 2025.
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Loss on Investment in Associates

Loss on investment in associates remained relatively stable at loss of RMB6.9 million and 
loss of RMB6.9 million, respectively as at 30 June 2024 and 30 June 2025, which is 
attributable to the loss of an associate operating in the new energy industry in the first 
half of 2024 and 2025, as its gain was mainly concentrated in the second half of the year.

Income Tax

Income tax expenses were RMB33.1 million and RMB33.0 million for the six months 
ended 30 June 2024 and 2025, at effective tax rates of 19.4% and 18.4%, respectively.

Net Profit

As a result of the above, net profit increased by 6.0% from RMB137.8 million for the six 
months ended 30 June 2024 to RMB146.0 million for the six months ended 30 June 
2025.

Analysis of Key Items in the Consolidated Balance Sheet

Fixed Assets, Construction in Progress and Right-of-use Assets

As at 
30 June 

2025

As at 
31 December 

2024
RMB RMB

Fixed assets 4,250,978,364.27 4,254,887,729.31
Construction in progress 620,377,002.35 458,196,521.73
Right-of-use assets 8,068,844.01 8,059,476.63

Total 4,879,424,210.63 4,721,143,727.67

As at 31 December 2024 and 30 June 2025, our fixed assets, construction in progress and 
right-of-use assets were RMB4,721.1 million and RMB4,879.4 million, respectively, which 
mainly included plant and buildings, machinery, vehicles, office equipment, projects under 
construction and right-of-use assets, the increase over the period was mainly due to an 
increase in new power grid construction projects in the first half of 2025.

Intangible Assets

Our intangible assets increased by 2.8% from RMB210.7 million as at 31 December 2024 
to RMB216.7 million as at 30 June 2025, primarily due to the addition of cybersecurity 
protection software and other software in the first half of 2025.



– 25 –

Inventories

Our inventories primarily consisted of raw materials, spare parts and others, which 
amounted to RMB64.6 million and RMB55.7 million as at 31 December 2024 and 
30 June 2025, respectively. The following table sets forth a breakdown of our inventories 
as at the dates indicated:

As at 
30 June 

2025

As at 
31 December 

2024
(RMB) (RMB)

Raw materials 52,803,733.27 64,538,234.26
Low-value consumables 2,942,321.57 93,736.30

Total 55,746,054.84 64,631,970.56

Our inventories decreased by 13.7% from RMB64.6 million as at 31 December 2024 to 
RMB55.7 million as at 30 June 2025, mainly due to an increase in inventory turnover via 
enhanced inventories management in the first half of 2025.

The average turnover days of our inventories (calculated by using the average value of 
the opening and closing balance of inventories of the relevant period divided by the 
operating costs for the period, and then multiplied by the number of days in the period) 
were 7.7 days and 4.9 days for the six months ended 30 June 2024 and for the six 
months ended 30 June 2025, respectively.

Accounts Receivable

Our accounts receivable decreased by 13.6% from RMB887.6 million as at 31 December 
2024 to RMB766.5 million as at 30 June 2025, mainly due to the fact that we have 
strengthened our collection management on accounts receivable during this period.

Accounts Payable

Our accounts payable decreased by 30.9% from RMB1,131.4 million as at 31 December 
2024 to RMB782.1 million as at 30 June 2025, mainly due to a decrease in electricity fees 
payable to supplier as at 30 June 2025 compared to 31 December 2024, as well as our 
lump-sum payment of certain project and material costs before the Spring Festival of 
2025.
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The average turnover days of our accounts payable (calculated by using the average value 
of opening and closing balance of the accounts payable of the relevant period divided by 
the cost of the period, and then multiplied by the number of days in the period) 
increased from 68.6 days as at 30 June 2024 to 78.4 days as at 30 June 2025, primarily 
due to an increase in the scale of EECS business, which resulted in a period-on-period 
increase in the average balance of accounts payable.

Liquidity and Financial Resources

The Group manages its capital to ensure that entities in the Group will be able to 
continue operating as going concern while maximizing the return to our Shareholders 
through the optimization of the debt and equity balance. The Group’s overall strategy 
remains unchanged throughout the year. The capital structure of the Group consists of 
net debts (which includes borrowings net of cash and cash equivalents) and total equity 
(comprising paid-in capital/share capital, capital reserve, statutory surplus reserve, 
retained profits and non-controlling interests). The Group is not subject to any externally 
imposed capital requirements.

As at 30 June 2025, our cash and cash equivalents amounted to RMB606.7 million 
(31 December 2024: RMB553.9 million).

As at 30 June 2025, the total borrowings of the Group amounted to RMB1,115.7 million 
(31 December 2024: RMB692.6 million), of which short-term borrowing was RMB185.0 
million, letter of credit (displayed as notes payable) was RMB150 million, other 
borrowing was RMB12.3 million and long-term borrowing was RMB768.4 million. All of 
the bank and other borrowings bear interest at floating rates and are denominated in 
Renminbi.

Gearing Ratio

As at 30 June 2025, the gearing ratio of the Group was 30.2% (31 December 2024: 
18.8%). Gearing ratio is calculated based on our total interest-bearing liabilities divided 
by total equity as at the same date.

Capital Commitments

We have certain capital commitments relating to the construction of power grids. If the 
management of the Company has identified potential capital commitment and has 
determined that it is likely to make the commitment, we will classify such commitments 
as authorized but not contracted for.
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The following table sets forth our capital commitments outstanding as at the dates 
indicated:

As at 
30 June 

2025

As at 
31 December 

2024
(RMB) (RMB)

Contracted for 192,020,613.80 249,937,305.28

Pledges of the Group’s Assets

No property, plant and equipment was pledged to banks as at 30 June 2025 
(31 December 2024: Nil).

Foreign Exchange Risk

As the Group conducts its business in the PRC, its income and costs/expenses are 
denominated in RMB, except for the dividend paid by the Company to H Shareholders 
in Hong Kong dollars. Therefore, the Company does not currently hedge its exposure to 
foreign currencies and recognizes the profits and losses resulting from fluctuations as and 
when they arise.

Employees and Remuneration Policy

As at 30 June 2025, the Company had a total of 2,631 employees (30 June 2024: 2,694 
employees). The related employee costs (including Directors’ fees) for the six months 
ended 30 June 2025 were approximately RMB246.4 million.

Male and female employees (including senior management members) accounted for 79% 
and 21% of the total employees of the Group, respectively. The Group strives to achieve 
the goal of employee diversity to the maximum extent possible, establishing Employee 
Diversity Management System (《員工多元化管理制度》), with gender diversity taking into 
consideration in staff recruitment. However, there remains limitation due to the nature of 
the Group’s business, which is to the most part physically demanding, and the industry is 
dominated by males, thus male members account for the majority of the total number of 
employees in the entire Group. We will implement policies in recruitment to ensure 
gender diversity, so as to cultivate channels for female senior management and potential 
successors of the Board. In addition, we will implement a comprehensive plan aimed at 
identifying and training our female employees with leadership and potential.
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The Group continued to press ahead with the “three-system” reform, and has established 
a total salary allocation system that is linked to the operating results of the Company 
and a remuneration allocation mechanism that is aligned with the annual and 
tenure-based objective responsibility letters of the management team and linked to the 
performance appraisal results of employees, so as to give full play to the incentive and 
constraint role of remuneration and activate the enthusiasm, initiatives and creativity of 
employees.

The Group has also provided employees with adequate job training, and has formulated 
annual training plan for the Company at different levels and categories in terms of the 
Party building and discipline inspection, safety education, production technologies, 
business knowledge, continuing education, and comprehensive management to ensure the 
orderly implementation of training programs according to the plan, continuously 
strengthen the investment in staff training and education, and promote the individual 
growth and capacity improvement of employees. To attract outstanding employees, the 
remuneration committee under the Board regularly reviews employees’ remuneration 
policies and benefits.

During the Reporting Period, no labor disputes had occurred in the Group which would 
affect the operations of the Group.

Share Option Scheme

During the six months ended 30 June 2025, the Company did not have any share option 
scheme.

Contingent Liabilities

As at 30 June 2025, the Group did not have any contingent liabilities (31 December 
2024: Nil).

Significant Investments Held, Material Acquisitions and Disposals

During the six months ended 30 June 2025, the Group did not have any significant 
investments (including any individual significant investment accounting for 5% or more of 
the Group’s total assets as of 30 June 2025), nor was there material acquisition or 
disposal of subsidiaries, associates or joint ventures by the Group.

Interim Dividend

The Board does not recommend the declaration of any interim dividend in respect of the 
six months ended 30 June 2025 (2024 interim dividend: Nil).
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Global Offering and Use of Proceeds from Global Offering

The Company was listed on the Stock Exchange on 28 December 2018 and 268,800,000 
H Shares with a nominal value of RMB1.00 each was issued at a price of HK$1.77 per 
Share (the “Global Offering”). The net proceeds from the Global Offering amounted to 
approximately RMB380.5 million. The Group has utilized approximately RMB342.0 
million of such proceeds from the Global Offering according to purposes disclosed in the 
Prospectus as at 30 June 2025. The remaining approximately RMB38.5 million has not 
been used.

As at 30 June 2025, the unutilized net proceeds from the Global Offering have been 
deposited as deposits in licensed banks in China and will be used in strict accordance 
with the progress of the Company’s investment projects. As stated in the Prospectus, the 
Company intends to use 40% of the net proceeds in the acquisition of power-related 
assets, as the Group had adopted a more prudent approach with regard to acquisition of 
power-related assets with a view to ensuring that any such acquisition is only made after 
more careful consideration and in the interest of the Company and its Shareholders as a 
whole. As a result, the progress of acquisition of power-related assets has fallen short of 
expectations, and the Board considered that it is not likely for the Company to be able to 
apply the funds originally allocated for the above purpose by the original timeline or in a 
timely manner. As a result, upon the proposal in the resolution of the Board meeting 
convened on 19 February 2025, and with the approval of the AGM, the Board has 
reallocated the remaining net proceeds originally allocated to this segment to be used for 
replenishing the Group’s working capital, which would enable the Group to deploy its 
financial resources more efficiently, strengthen the financial health of the Group, and 
improve the quality of the Group’s services, thereby creating long-term value for the 
Shareholders. Further details are set out in the Company’s announcement dated 
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19 February 2025 and circular dated 25 April 2025. Details of the change in the use of 
proceeds together with the updated expected time of completion of utilisation are set out 
below:

Use of net 
proceeds from the 
Global Offering

Planned use 
of net proceeds 

(as set out 
in the Prospectus)

Amount of 
net proceeds 
unutilized at 

1 January 2025

Revised allocation 
of the unutilized 

net proceeds 
amount

Amount utilized 
during the 

Reporting Period

Amount of net 
proceeds 

unutilized at 
30 June 2025

Updated 
expected time of 
completion of 
utilization of 
balances

(RMB’000) (RMB’000) (RMB’000) (RMB’000) (RMB’000)

Acquisition of 
power-related 
assets 152,193 36,993 — — — N/A

Power grid 
construction 
and 
optimization 114,145 — — — — N/A

Establishment of 
centralized 
power 
dispatching 
control center 
and 
promotion of 
intelligent 
power grid 
system 76,097 — — — — N/A

Working capital 38,048 1,572 38,565 79 38,486

Prior to 
December 31, 
2025

Total 380,483 38,565 38,565 79 38,486

Note:

(1) The estimated schedule for utilizing the remaining proceeds is based on the best estimation made by 
the Group of future market conditions and may change with the current market conditions and future 
developments.

Save as disclosed above, there have been no major changes or delays in the use or 
timeline for use of the net proceeds of the Company.
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Future Plan for Material Investments and Capital Assets

We plan to expedite the construction of the high pressure level power grids, including the 
investment in the construction of the State Grid Qiuling-Huanyang 110 kV line project, 
the State Grid Ziyan-Fuxing 110 kV line project, and the Pingshan County Furong 110 
kV power transmission and distribution project. We also plan to build 76km 110 kV 
lines, one 110 kV substation and add two 110 kV main transformers with a capacity of 
100,000 kVA. The total investment is approximately RMB297 million, which shall be 
funded as to 30% by the Group’s own capital funds and 70% by bank loans. We will 
endeavor to complete the main project by the end of February 2026 in order to improve 
the power supply and support capabilities, operational efficiency and service level of the 
regional power grid.

Important Events Subsequent to the Reporting Period

Save for the implementation of the off-peak electricity price policy for residential 
electricity consumption within the power supply area by the Group starting from 
1 September 2025 (for details, please refer to “Management Discussion and Analysis — 
Business Review — Overview”), there are no material events affecting the Group or any 
of its subsidiaries subsequent to the Reporting Period and up to the date of this 
announcement.

OUTLOOK

In the second half of 2025, a critical period for achieving success in the “14th Five-Year 
Plan” and making the final sprint towards full-year success, the Group will focus on our 
core responsibilities and main businesses, safeguard safety as the bottom line, enhance 
modern governance capabilities, and strive for stable operational performance. The 
Group’s key tasks for the second half of 2025 are as follows:

I. Focusing on Core Responsibilities and Main Businesses to Solidify the Foundation for 
Development

The first is to keep tapping potential in existing assets and making breakthroughs in 
new increments to enhance supply capacity. Seizing the golden window of 
hydropower generation during the flood season, the Group will implement “a 
strategy for a station” refined scheduling, scientifically optimize unit operation 
modes and water energy utilization rates, and maximize hydropower generation to 
achieve “full, stable and maximum output as scheduled”. The Group will accelerate 
the construction of Xingwen natural gas power generation, actively integrate 
surrounding power resources, and vigorously explore green energy resources within 
the supply area to build a regional active distribution network characterized by 
“multi-energy complementarity and flexible controllability”. The second is 
prioritizing both project tackling and hazard remediation to enhance transmission 
capacity. The Group will expedite preliminary work for the 220 kV projects in 
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Yunlong Temple and Xuzhou projects, as well as 110 kV projects such as Xijie to 
Chengbei, Yongxing, Lemao, and Jinjiang Station, efficiently advance power grid 
infrastructure construction and rural grid project acceptance, ensuring high-quality 
completion of annual construction tasks while strictly adhering to safety red lines. 
The third is aligning value enhancement with capital optimization to strengthen 
operational capabilities. The Group will closely monitor market trends and policy 
windows, timely launch and promote refinancing projects such as convertible bonds, 
and prudently acquire high-quality power assets with synergistic effects and profit 
potential to improve asset quality and overall returns. The fourth is coordinating 
layout optimization with profitability improvement to boost development capacity. 
The Group will progress steadily with projects such as the Phase II distributed 
photovoltaic power generation in Yibin Bonded Zone, the energy storage system in 
Zone B of Shuangyi Wuliangye Industrial Park, and the hydro-solar complementary 
initiative at Yangliutan Hydropower Station, further expanding and upgrading the 
green energy industry. The fifth is integrating process optimization with service 
experience upgrades to enhance service capabilities. The Group will further 
streamline power service procedures and reduce processing time, strengthen data 
analytics in the “Two Rates” system and optimize outage planning and minimize 
non-fault outage durations. The Group will also implement mechanisms including 
first-inquiry accountability, time-bound resolution, and closed-loop feedback 
evaluation to ensure rapid response, precise communication, and a customer-centric 
experience, continuously improving satisfaction in “Access to Electricity”.

II. Strengthening Safety Foundations and Eliminating Risks to Uphold Safety as the Bottom 
Line

The first is strictly enhancing grid safety. The Group will conduct the 2026 
substation pre-commissioning tests with the highest standards and most stringent 
requirements, performing comprehensive inspections of transmission corridors and 
equipment to ensure dynamic hazard elimination; rigorously implement regional grid 
operation management, dispatch management, power quality management, economic 
operation management, and load forecasting to guarantee absolute grid safety and 
unwavering reliability of residential power supply. The second is vigilantly 
monitoring project safety. The Group will learn earnestly from previous industry 
accidents, tighten and clarify the responsibilities of owners, contractors, and 
supervisors and strictly enforce equipment entry checks, construction quality control, 
and commissioning acceptance to resolutely prevent safety incidents. The third is 
enhancing intrinsic safety. Leveraging internal training resources, the Group will 
conduct systematic and targeted specialized rotation training for safety supervisors, 
carry out practical emergency drills and deepen safety awareness campaigns to 
substantially improve emergency response and incident-handling capabilities.
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III. Refining Governance for Efficiency and Empowerment to Enhance Modern Management 
Capabilities

The first is optimizing governance mechanisms. The Group will dynamically refine 
the decision-making rules of the Party Committee, Board of Directors, and Executive 
Meetings, along with the “Three Majors and One Big” (三重一大) list, clarify 
decision boundaries and improve the authority-responsibility framework and further 
strengthen the functions of special committees under the Board, especially deep 
involvement and effective checks and balances in strategy, auditing, and risk control. 
The second is reinforcing compliance management. The Group will improve 
mechanisms for compliance risk identification, assessment, and response, with 
enhanced scrutiny in high-risk areas such as power marketing, engineering 
construction, capital operations, and data security, and build a “macro-risk control” 
system covering all levels and processes. The third is deepening lean management. 
The Group will pursue cost efficiency by embedding lean principles across the entire 
chain from planning, procurement, construction, operation and maintenance, and 
marketing, enforce strict KPIs and performance evaluations for line loss 
management, material turnover, and non-productive expenditures; maximize asset 
efficiency by accelerating the disposal and revitalization of underperforming assets, 
deepening full lifecycle equipment management, and promoting asset reuse to reduce 
costs and boost productivity. The fourth is scientific strategic planning. The Group 
will expedite the formulation of the Company’s 15th Five-Year Plan, research on 
novel regional smart active distribution networks, and study on source-grid 
collaborative transition roadmaps, meticulously plan major development strategies 
and key projects to ensure strategic planning effectively guides energy supply security 
and corporate development.

IV. Solidifying Our Guiding Principles to Navigate Reform and Development

The first is deepening theoretical education. Guided by Xi Jinping’s Thought on 
Socialism with Chinese Characteristics for the New Era, the Group will effectively 
utilize the Party Committee’s theoretical study center group, the “Three Meetings 
and One Lesson” system, and the themed Party Day activities to convert learning 
outcomes into both political consciousness and concrete actions in serving the 
construction of a new-type power system and safeguarding energy security. The 
second is taking Party building as leadership guarantee. The Group will deepen the 
“Party Building+” initiative, persistently advance the standardized and exemplary 
development of Party branches, and leverage model leadership achievements to 
promote deep integration of Party building with safety production, quality-efficiency 
improvement, and technological innovation, and ensure high-quality Party building 
to lead and safeguard the Company’s high-quality development. The third is building 
a first-class team. Aligning with the Company’s strategic transformation needs, the 
Group will focus on talent shortages in areas such as source-grid-load-storage 
integration, digitalization, and comprehensive energy services. Through the targeted 
implementation of the “Strengthening Foundations & Empowering Capabilities” 
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program, the Group will build a core talent pipeline to support our Company’s 
future growth. The fourth is nurturing a culture of integrity. The Group will 
consolidate and build upon the achievements of our education campaigns, uniting 
people and driving entrepreneurship through exemplary conduct. The Group will 
strengthen specialized oversight in high-risk areas for integrity such as project 
construction, material procurement, and marketing services, and deepen case-based 
rectification and warning education. By simultaneously advancing the “Three 
Non-Corruptions” framework, the Group will safeguard state-owned assets through 
a clean and upright political ecosystem.

CORPORATE GOVERNANCE CODE

Throughout the six months ended 30 June 2025, the Company had complied with all the 
code provisions of the Corporate Governance Code set out in part 2 of Appendix C1 to 
the Listing Rules and had adopted most of the recommended best practices as set out in 
part 2 of Appendix C1 to the Listing Rules.

COMPLIANCE WITH CODE PROVISIONS OF THE MODEL CODE BY DIRECTORS 
AND SUPERVISORS

The Company has also adopted the Model Code set out in Appendix C3 of the Listing 
Rules as its code of conduct regarding securities transactions by the Directors and 
supervisors. Having made specific enquiries with all Directors and supervisors, all 
Directors and supervisors confirmed that they have complied with the required standards 
set out in the Model Code regarding securities transactions by directors and supervisors 
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 listed securities (including sale of 
treasury shares (as defined under the Listing Rules), if any) of the Company. The 
Company does not have any treasury shares as at 30 June 2025.

SUFFICIENCY OF PUBLIC FLOAT

During the six months ended 30 June 2025, based on the information that was publicly 
available to the Company and to the best knowledge of the Directors, the Company has 
maintained the minimum public float required under the Listing Rules.

PUBLICATION OF INTERIM RESULTS AND INTERIM REPORT

This interim results announcement is published on the websites of the Stock Exchange 
(www.hkexnews.com.hk) and the Company (www.scntgf.com). The interim report for the 
six months ended 30 June 2025 containing all the information required by the Listing 
Rules will be available on the same websites in due course.
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DEFINITIONS

In this announcement, the following expressions shall have the following meanings unless 
the context requires otherwise.

“AGM” the annual general meeting convened by the Company on 18 
June 2025

“Articles of 
Association” or 
“Articles”

the articles of association of the Company adopted by the 
written resolution of the Shareholders on 16 May 2017 and as 
amended, supplemented and otherwise modified from time to 
time

“associate(s)” has the meaning ascribed thereto under the Listing Rules

“Audit Committee” the audit committee of the Company

“Board” or “Board of 
Directors”

the board of Directors of the Company

“China” or “PRC” the People’s Republic of China, excluding, for the purpose of this 
announcement, Hong Kong, Macau and Taiwan

“Companies 
Ordinance”

the Companies Ordinance (Chapter 622 of the Laws of Hong 
Kong) as amended, supplemented or otherwise modified from 
time to time

“Company” Sichuan Energy Investment Development Co., Ltd.* (四川能投發
展股份有限公司) (stock code: 1713), a joint stock company 
established in the PRC with limited liability on 29 September 
2011

“Corporate 
Governance Code”

the Corporate Governance Code as contained in Appendix C1 to 
the Listing Rules

“Director(s)” the director(s) of the Company

“Domestic Share(s)” domestic ordinary Share(s) in the Company’s registered capital, 
with a nominal value of RMB1.00 each, which are subscribed for 
and paid up in Renminbi and held by PRC nationals or PRC-
incorporated entities, and are not listed or traded on any stock 
exchange
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“EECS business” electrical engineering construction service and related business, 
which includes the construction, installation, testing and 
maintenance of power facilities and related sales of electric 
equipment and materials

“Group” or “we” the Company and its subsidiaries

“H Share(s)” the ordinary Share(s) in issue in the share capital of the 
Company, with a nominal value of RMB1.00 each, which are 
listed on the Main Board of the Stock Exchange

“HK$” and “HK 
cents”

Hong Kong dollars and cents, respectively, the lawful currency of 
Hong Kong

“Hong Kong” the Hong Kong Special Administrative Region of the People’s 
Republic of China

“kV” kilovolt, a unit of voltage, which is equal to one thousand volts

“kVA” kilovolt-ampere, the standard for measuring power

“kW” kilowatt, which is equal to one thousand watts

“Listing Rules” the Rules Governing the Listing of Securities on the Main Board 
of the Stock Exchange

“Model Code” the Model Code for Securities Transactions by Directors of 
Listed Issuers as set out in Appendix C3 of the Listing Rules

“MWh” megawatt-hour, which is equal to one thousand kilowatt hours

“Prospectus” the prospectus dated 13 December 2018 in relation to the initial 
public offering of H Shares

“Reporting Period” the period from 1 January 2025 to 30 June 2025

“RMB” or “Renminbi” Renminbi, the lawful currency of the PRC

“Share(s)” the ordinary Share(s) of RMB1.00 each in the share capital of 
the Company, including H Shares and Domestic Shares

“Shareholder(s)” the shareholder(s) of the Company
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“Stock Exchange” The Stock Exchange of Hong Kong Limited

“subsidiary(ies)” has the meaning ascribed to it in Section 15 of the Companies 
Ordinance (Chapter 622 of the Laws of Hong Kong)

“%” per cent.

By order of the Board
Sichuan Energy Investment Development Co., Ltd.*

He Jing
Chairman

Chengdu, Sichuan Province, the PRC, 26 August 2025

As at the date of this announcement, the executive directors of the Company are Mr. He 
Jing, Mr. Wang Yuanchun and Ms. Xie Peixi; the non-executive directors of the 
Company are Mr. Yao Gengsheng, Ms. Xie Beidi, Mr. Gao Bin, Mr. Kong Ce and 
Mr. Xia Long; and the independent non-executive directors are Mr. Siu Chi Hung, Mr. 
Chen Chuan, Mr. Mou Yingshi, Prof. Li Jian and Ms. He Yin.

* For identification purposes only


