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CORPORATE INFORMATION

REEN™

BOARD OF DIRECTORS

Executive Directors

Mr. GUAN Dayuan (Chairman)

(resigned on 30 June 2026)
Mr. WEI Junyong

(resigned on 30 June 2026)
Mr. YUAN Feng

(resigned on 30 June 2026)
Mr. ZHU Xianbin (Vice Chairman)

(appointed on 30 June 2026)
Mr. XU Jintao

(appointed on 30 June 2026)
Mr. LU Zepu

(appointed on 30 June 2026)

Non-executive Directors

Mr. DENG Chao (Chairman)

(appointed on 30 June 2026)
Mr. ZHANG Xuiji

(appointed on 30 June 2026)
Mr. DU Yu

(appointed on 30 June 2026)

Independent Non-executive Directors
Mr. WU Chongguo

Ms. WU Ying

Mr. YU Wayne W.

AUDIT COMMITTEE

Mr. WU Chongguo (Chairman)
Ms. WU Ying
Mr. YU Wayne W.
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REMUNERATION COMMITTEE

Ms. WU Ying (Chairman)
Mr. GUAN Dayuan

(resigned on 30 June 2026)
Mr. ZHU Xianbin

(appointed on 30 June 2026)
Mr. WU Chongguo

NOMINATION COMMITTEE

Mr. GUAN Dayuan (Chairman)
(resigned on 30 June 2026)

Ms. WU Ying (Chairman)
(re-designated on 30 June 2026)

Mr. ZHU Xianbin
(appointed on 30 June 2026)

Mr. YU Wayne W.

AUTHORISED REPRESENTATIVES

Mr. GUAN Dayuan

(resigned on 30 June 2026)
Mr. WEI Junyong

(resigned on 30 June 2026)
Mr. ZHU Xianbin

(appointed on 30 June 2026)
Mr. XU Jintao

(appointed on 30 June 2026)

COMPANY SECRETARY
Mr. CHUNG Ming Fai

PRINCIPAL BANKER

China Construction Bank
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CORPORATE INFORMATION
~EEM

AUDITOR

KPMG

Public Interest Entity Auditor registered in
accordance with the Accounting and Financial
Reporting Council Ordinance

8th Floor, Prince’s Building

10 Chater Road

Central, Hong Kong

LEGAL ADVISER

As to Hong Kong Law

DLA Piper Hong Kong
25th Floor

Three Exchange Square
8 Connaught Place
Central, Hong Kong

REGISTERED OFFICE

Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman, KY1-1111
Cayman lIslands

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Head Office

No.181-1 Hejiatang, Chongxian Subdistrict
Linping District, Hangzhou 311108
Zhejiang Province

People’s Republic of China
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Principal Place of Business in Hong Kong

40/F, Dah Sing Financial Centre
248 Queen’s Road East
Wanchai, Hong Kong

SHARE INFORMATION

Place of listing

Limited
Stock Code : 90
Board Lot . 2,000 shares

Financial Year End . 31 December

At 30 June 2026

Number of shares in . 458,600,000 ordinary

issue shares
Market capitalisation : HK$472.358 million
Closing price : HK$1.03 per share

SHARE REGISTRAR

Computershare Hong Kong Investor
Services Limited

Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wan Chai, Hong Kong

INVESTOR RELATIONS

Email: info@puxing-energy.com

COMPANY WEBSITE

WWW.puxing-energy.com

. Main Board of The Stock
Exchange of Hong Kong

CORPORATE INFORMATION
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FINANCIAL HIGHLIGHTS
R1 %5 tie) B2

For the six months ended 30 June

BE/A=THLAEAR

2026 2025
—ECZX “E"AE
RMB’000 RMB’000 Change
AREBTR ARETTT =)
Revenue & 111,553 244,426 -54.36%
Profit from operations R F) 23,724 51,818 -54.22%
Profit attributable to equity NI g Y
shareholders of the Company kol 31,428 12,073 160.32%
Basic earnings per share SREARA RMB0.069 RMB0.026 165.38%
AE#0.0697t A K0.02670
Dividend per share - Interim SRKRE—TH Nil & Nil % 0%
At 30 June At 31 December
2026 2025
RZE2ZR RTETHE
NB=+H +-B=+—H
RMB’000 RMB’000 Change
ARBT ARETTT =]
Total assets WEE 1,343,291 1,468,356 -8.52%
Total equity attributable to equity 72 511 % B2 58 FE {5
shareholders of the Company i 919,914 907,261 1.39%
Net asset value per share' BREEFE RMB2.01 RMB1.98 1.39%
AR®2.01t AK¥1.987T
Net debt? B 788 (94,352) 112,755 -183.68%
Total capital® B R4S 825,562 1,020,016 -19.06%
Gearing ratio* BEEARLEZE -11.43% 11.05% -203.39%

PUXING ENERGY LIMITED | INTERIM REPORT 2026



FINANCIAL HIGHLIGHTS
R1 %5 1ie B2

Notes: MisE -
1 Total equity attributable to equity shareholders of the Company 1 BATI R R (LB EE
Number of ordinary shares in issue BETEEREE
2 Net debt = Total debts (including interest-bearing borrowings, 2. B FHE-BHERE (BEEEE - BRREAK
shareholder’s loan and lease liabilities) — Cash and cash HEER - RekBEEEEY
equivalents
3 Total capital = Total equity attributable to equity shareholders of 3. BERBE=-ANAG R R B LA D +ETS P
the Company + Net debt
4 Net debt 4 B34
Total capital BEARAERE

ZERSERAT | ZSoAERHRES
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

n‘/—r\ *E %%

For the six months ended 30 June 2026 (unaudited)
BEZEZANFNB=AHIENES (REEIZ)

Six months ended 30 June

B#ESNA=THLKEAR

2026 2025
BN —EThF
Note RMB’000 RMB’000
B 5% AREFr ANERET T
Revenue Iy &5 4 111,553 244,426
Operating expenses KERE
Fuel consumption WAL FE (29,769) (112,576)
Depreciation and amortisation T8 R i 5 (34,529) (41,414)
Repairs and maintenance HERFRE (3,006) (5,829)
Personnel costs BTMAE (11,246) (23,764)
Administrative expenses THRFEX (7,622) (8,183)
Sales related taxes HEMERRIE (729) (1,749)
Other net (loss)/gain Hth (B538) Wz F %8 (928) 903
Profit from operations =gt ] 23,724 51,818
Finance income B U 1,462 88
Finance expenses ﬁﬁ“ﬁﬁi (5,746) (13,369)
Net foreign exchange gain BN FER 11,478 149
Net finance income/(costs) MU (F4S) F%8  5(a) 7,194 (13,132)
Loss on disposal of subsidiaries H &M B AT EE - (8,260)
Loss on disposal of an associate HE =S /AT E#E 11 (1,642) -~
Share of profits of an associate  FE{LHi= A B /& F] 11 12,087 1,916
Other income HM A 6 293 717
Profit before taxation PRI AEF 41,656 33,059
Income tax PS8 7 (10,228) (20,986)
Profit for the period R 31,428 12,073

The notes on pages 17 to 43 form part of this

interim financial report.

PUXING ENERGY LIMITED | INTERIM REPORT 2026
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CONSOLIDATED STATEMENT OF PROF|T OR LOSS
l\\7r\ j:E %E

For the six months ended 30 June 2026 (unaudited)
BEZEZANFNA=AHIANEE (KEFIZ)

Six months ended 30 June

B#ESA=THLAEAR

2026 2025
—EZR “ETHEF
Note RMB’000 RMB’000
By =% AREFr AR®ET T
Profit for the period HARiEF 31,428 12,073
Attributable to: UFTEHEWS:
Equity shareholders of KRB EmIRE
the Company 31,428 12,073
Non-controlling interests JEERER - -
Profit for the period HARiEF 31,428 12,073
Earnings per share sREN
Basic (RMB) BEAXR (NRET) 8(a) 0.069 0.026
Diluted (RMB) 8 (AR T) 8(b) 0.069 0.026

The notes on pages 17 to 43 form part of this %17§4SEFE$EMTEI%$$HHE#?$E%Z
interim financial report. Details of dividends payable — D o BRABNARBRGEREIRK!

to equity shareholders of the Company are set out in SEIBEAIMIEET1T ©

note 17.

ZEIAFHRHRRE



CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COI\/IPREHENSIVE INCOME
relfmMcEMEEmEAR

For the six months ended 30 June 2026 (unaudited)
BEZEZANFNB=AHIENES (REEIZ)

Six months ended 30 June

B#ESAA=1+HLAEA

2026 2025
—EZRE —E"RHEF
Note RMB’000 RMB’000

M5t ARBTR ARETT

Profit for the period BAp9iE# 31,428 12,073

Other comprehensive income HIREMBEUA (F
for the period (after tax and MR EH D IHEAE) :
reclassification adjustments):
ltems that will not be reclassified 7r WEMDEEIE

to profit or loss: mAIBER -
Financial assets measured BAFEFTAEM
at fair value through other 2EBA (MR
comprehensive income TESTAHMS
(“FVOCI”) — net movement WAL BNERE
in fair value reserves BE—A~TER
(non-recycling) #H (rrlsle) &
B 5B (2,522) -
Exchange differences on MBBRNTHHFR
translation of financial THERERE
statements of the Company (3,967) (2,190)
ltem that may be reclassified H@TE#E THREE
subsequently to profit or loss: mAIER
Exchange differences on MEBINHIE QT
translation of financial MR mRER
statements of overseas =%
subsidiaries (7,550) 2,614

Total comprehensive income HIRZ2HEUIALEEE

for the period 17,389 12,497
Attributable to: UT&AREMN:
Equity shareholders of KNBIREmBRER
the Company 17,389 12,497
Non-controlling interests R - -

Total comprehensive income HIRNZ2EUALELE

for the period 17,389 12,497
The notes on pages 17 to 43 form part of this FITEASBFIEMNEARNT M ERE 2
interim financial report. — & o

PUXING ENERGY LIMITED | INTERIM REPORT 2026



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
EEMBRRR

At 30 June 2026 (unaudited)
RIEZANFNA=1H FEEEZ)

At At
30 June 31 December
2026 2025
MZEZRE RKRIZZTHEF
~A +—R
=+H =+—H
Note RMB’000 RMB’000
B 5 ARBFT AREFIT
Non-current assets ERHEE
Property, plant and equipment ¥ %¥ B K& 10 773,397 909,761
Deferred tax assets IR IS E 5,983 7,541
Interests in an associate REE A B R 11 - 102,895
Financial assets measured at BATEFAEMEE
FVOCI WASTENETMEE 947 3,538
Other non-current asset HMIERHEE 12,798 13,589
793,125 1,037,324
Current assets REBEE
Inventories 58 9,391 11,196
Trade and other receivables FE U B 5 K HAthFR I8 12 81,511 118,197
Cash and cash equivalents RERIEEEEY 351,372 301,639
Assets held for sale FIEHEEE 9 107,892 -
550,166 431,032
Current liabilities D =R
Shareholder’s loan REER 13 - 122,105
Interest-bearing borrowings FEBE 14 102,736 94,297
Trade and other payables e B 5 KR EMFIE 15 118,557 101,827
Current taxation BN HER#? 18 16,105 17,781
Liabilities directly associated with Ed3F/E & & E EH1Z48
the assets held for sale RN EE 9 3,637 -
241,035 336,010
Net current assets RENEERTE 309,131 95,022
Total assets less current MEERTEAR
liabilities 1,102,256 1,132,346

The notes on pages 17 to 43 form part of this FITEISEFHMNEARTHMBERE 2
interim financial report. —H®e
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

EE MBI R

At 30 June 2026 (unaudited)
RIZEBZNFNA=1H (FKEEZ)

At At

30 June 31 December

2026 2025

MR-ZEZRE NRTZTHF

~B +=A

=+H =+—H

Note RMB’000 RMB’000

B 5E ARBTT ARBTT

Non-current liabilities JERBERE
Interest-bearing borrowings FEEMN 14 154,284 197,992
Deferred revenue 3 SIE U 16 11,194 11,444
Deferred tax liabilities EEIRIBE R 16,864 15,649
182,342 225,085

Net assets BEFE 919,914 907,261
Capital and reserves B Ri#EE
Share capital PN 40,149 40,149
Reserves EXis] 879,765 867,112
Total equity attributable to TAGIRERREMN

equity shareholders of R

the Company
Total equity g 919,914 907,261

Approved and authorised for issue by the board of
directors on 28 August 2026.

Deng Chao
e
Director

EBEF

The notes on pages 17 to 43 form part of this
interim financial report.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

db N2 g2y
/ ~ o
l\\7r\ * @J %E

For the six months ended 30 June 2026 (unaudited)
BEZEZANFNA=AHIANEE (KEFIZ)

Attribute to equity shareholders of the Company

KAFEERREL
Statutory
Share Capital Merger surplus  Translation Special Retained
capital reserve reserve reserve reserve reserve profits Total
& BXRE BHEE AERGEE ERHE SERE REER @
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
W AE%Tr ARETR ARETR AREFrn ARETx ARETR ARETR ARETR
Balance at 1 January 2025 RZEZRE-R—-ANELR 40,149 24,189 240,362 141,567 (41,458) 1,899 469,572 876,280
Changes in equity for the six months HEZZ-REAAZHALR
ended 30 June 2025: HRAMERES
Profit for the period BvER - - - - - - 12,073 12,073
Other comprehensive Income Ef2ERA - - - - 424 - - 424
Total comprehensive income 2ERAER - - - - 424 - 12,073 12,497
Dividends approved in respect of previous year ti87 FE# MR S 17 - (5,855) - - - - - (5,855)
Accrual of safety production fund EH22EEER 18 - - - - - 3,438 (3,438) -
Utiisation of safety production fund HREZLEEER 18 - - - - (2,390) 2,390 -
Disposal of subsidiaries HEHBAR - - (2,083) (68,132) - (1,210) 69,342 (2,069)
Balance at 30 June 2025 RZEZRENAZ AN 40,149 18,334 238,299 73,435 (41,034) 1,737 549,939 880,859
Attribute to equity shareholders of the Company
KA R RER
Fair value
Statutory reserve
Share Capital Merger surplus  Translation (non- Special Retained
capital reserve reserve reserve reserve recycling) reserve profits Total
) ‘ ‘ " ) ATERE ) .
& BRfE AHEE AERGEE ERGE (Ra3E) SERE REER @t

Note RMB'000 RMB'000

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

Mz ARETr ARETr ARETR ARETR ARETr AR%ETr ARETR ARETR ARETR
Balance at 30 June 2025and ~ W-ZE_REEXAZ+AH
1 July 2025 R-Z-REtA-A
G iR 40,149 18,334 238,299 73,435 (41,034) - 1,737 549,939 880,859
Changes in equity for the HE-Z-RE+CR
six months ended =+-HLAEBMIE
31 December 2025 i
Profit for the period i labarl - - - - - - - 26,263 26,263
Other comprehensive income HEth2ElA - - - - (716) 855 - - 139
Total comprehensive income 2ARARE - - - - (716) 855 - 26,263 26,402
Appropriation to reserves BERE - - - 4,366 - - - (4,366) -
Accrual of safety production fund ~ FESZ24EER 18 - - - - - - 2,214 (2,214) -
Utilisation of safety production fund B)EZ24EER 18 - - - - - - (3,206) 3,226 -
Balance at 31 December 2025 RIBEZHE+"R
S =S 40,149 18,334 238,299 77,801 (41,750) 855 725 572,848 907,261

The notes on pages 17

interim financial report.

to 43 form part of this FITEASEFAEMNEARPTHMBRE 2
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CONSOLlDATED STATEMENT OF CHANGES IN EQUITY
n‘/—r\ *&'— tm et @J %%

For the six months ended 30 June 2026 (unaudited)
BEZEZANFNB=AHIENES (REEIZ)

Attribute to equity shareholders of the Company

FRFRRRAEL
Fair value
Statutory reserve
Share Capital Merger surplus  Translation (non- Special Retained
capital reserve reserve reserve reserve recycling) reserve profits Total
) ‘ ATEEE
23 BRfifE afifE EERBEE 2 ERFE (RIS FEfR REEH 5t

Note  RMB'000  RMB'000  RMB'000  RMB'000  RMB'00  RMB'000  RMB'000  RMB'000  RMB'000
Mz ABBTR  ARRTT ARETR ARBTR ARRTR ARNTR ARETR ARRTR ARETR

Balance at 1 January 2026 RZZZRE-F—-AM
i

40,149 18,334 238,299 77,801 (41,750) 855 725 572,848 907,261
Changes in equity for the HE-E-RENAST
six months ended BLEAERMERES:
30 June 2026:
Profit for the period BAEF - - - - - - - 31,428 31,428
Other comprehensive Income et ON - - - - (11,517) (2,522) - - (14,039)
Total comprehensive income 2ARARE - - - - (11,517) (2,522) - 31,428 17,389
Dividends approved in respect of ~ RBEEEM AENKSE
previous year 17 - - (29,476) - - - - - (29,476)
Deemed contribution from RIERRLE
shareholder 13 - 24,740 - - - - - - 24,740
Accrual of safety production fund ~ FESZ2 4 EER 18 - - - - - - 2,184 (2,184) =
Utilisation of safety production fund BIEZ24EER 18 - - - - = - (2,469) 2,469 o
Balance at 30 June 2026 RZZE_AERA=1AH
B’Jﬁu il 40,149 43,074 208,823 77,801 (53,267) (1,667) 440 604,561 919,914
The notes on pages 17 to 43 form part of this FITEASEFMHEMNEARTHMBRE 2
interim financial report. —En e

PUXING ENERGY LIMITED | INTERIM REPORT 2026



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

5 BA

=

FERETRER

For the six months ended 30 June 2026 (unaudited)
BEZEZANFNA=AHIANEE (KEFIZ)

Six months ended 30 June

B#ESA=THLAEAR

2026 2025
—EZR “ETHEF
Note RMB’000 RMB’000
B 5% AREFr AR®ET T
Cash flows from RETHRBRERE
operating activities
Cash generated from RETEPIRRE
operating activities 65,614 127,832
Income taxes paid B ER (7,437) (24,860)
Interest paid BETFE (4,424) (11,242)
Net cash generated from REEFHRBRE R
operating activities 53,753 91,730
Cash flows from KRETHFRBRERE
investing activities
Payment for the purchase of BEME BEMEE
property, plant and equipment Y& A =X NE
and intangible assets (13,229) (54,866)
Proceeds from disposal of HEWRBABIMEM
subsidiaries, net of cash B {NFREHERE
disposed - 127,937
Proceeds from disposal of an HE—BBZEABIME
associate ;I8 11 69,390 -
Dividends received from an Bk B —Ekt=E A F]
associate B E 71,778 -
Other cash flows arising from KREEHEENEHMR
investing activities ERE 1,462 88
Net cash generated from BREEFHREREFEHE
investing activities 129,401 73,159

ZEIAFHRHRRE
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

LRSS

HERER

For the six months ended 30 June 2026 (unaudited)
BE LT - NFNA=FHIENER GREERZ)

Six months ended 30 June

B#ESNA=THLKEAR

2026 2025
—EZR “EThHEF
Note RMB’000 RMB’000
B = AREFr ANERET T
Cash flows from MEEHRBRERE
financing activities
Proceeds from borrowings BEFSmIE 1,850 145,000
Repayments of borrowings BEEE (132,003) (177,400)
Net cash used in financing MEEEFTARE 3
activities (130,153) (32,400)
Net increase in cash and RERREEED
cash equivalents EhnEEA 53,001 132,489
Cash and cash equivalents at #—A—HMNIRE K
1 January REEEY 301,639 114,458
Cash and cash equivalents at WH7XB=+HMNRE
30 June REE%EY 354,640 246,947
Analysis of balance of cash RERIREZXEWMR
and cash equivalents
Cash and cash equivalents BERIBEEEEY 351,372 246,947
Cash and cash equivalents FAREHEEEN
included in assets held for sale R&EKRIESZEY 9 3,268 -
354,640 246,947

The notes on pages 17 to 43 form part of this FITEASEFTHEMNEARTHMBRE 2
interim financial report. —EH
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

1

REPORTING ENTITY

Puxing Energy Limited (the “Company”) was
incorporated in the Cayman Islands as an
exempted company with limited liability on 8
September 2008 under the Companies Law,
Cap 22 (Law 3 of 1961, as consolidated and
revised) of the Cayman Islands. The interim
financial report of the Company as at and for
the six months ended 30 June 2026 comprises
the Company and its subsidiaries (collectively
referred to as the “Group”). The principal
activities of the Group are the development,
operation and management of power plants.

BASIS OF PREPARATION

This interim financial report has been prepared
in accordance with the applicable disclosure
provisions of the Rules Governing the Listing
of Securities on The Stock Exchange of
Hong Kong Limited, including compliance
with International Accounting Standard (IAS)
34, Interim financial reporting, issued by the
International Accounting Standards Board
(IASB). It was authorised for issue on 28 August
2026.

The interim financial report has been prepared
in accordance with the same accounting
policies adopted in the 2025 annual financial
statements, except for the accounting policy
changes that are expected to be reflected in
the 2026 annual financial statements. Details of
any changes in accounting policies are set out
in Note 3.
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18

BASIS OF PREPARATION (Continued)

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

This interim financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an
explanation of events and transactions that
are significant to an understanding of the
changes in financial position and performance
of the Group since the 2025 annual financial
statements. The condensed consolidated
interim financial statements and notes thereon
do not include all of the information required
for a full set of financial statements prepared in
accordance with IFRS Accounting Standards.

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

CHANGES IN ACCOUNTING POLICIES

The IASB has issued a number of amendments
to IFRS Accounting Standards that are first
effective for the current accounting period.
None of these developments have had a
material effect on these financial statements.
The Group has not applied any new standard
or interpretation that is not yet effective for the
current accounting period.

PUXING ENERGY LIMITED | INTERIM REPORT 2026
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

4 REVENUE AND SEGMENT REPORTING

(a) Revenue

The principal activities of the Group are the
development, operation and management
of power plants.

Revenue comprises volume tariff revenue,
capacity tariff revenue, revenue from sales
of heat and revenue from energy storage.

-  Volume tariff revenue represents
the sale of electricity to power grid
companies.

—  Capacity tariff revenue represents
a subsidy income from power grid
companies, following a reduction
in the annual planned power
generation volume of the Group’s
power plants for supply to the power
grid companies and changes in the
electricity tariff policies applicable
to the Group since 2015, pursuant
to the “Notice Regarding the Trial
Implementation of Dual Tariff for
Natural Gas Power Generating
Units in Zhejiang Province” issued
by Zhejiang Provincial Price Bureau
in June 2015, the “Notice from the
Zhejiang Provincial Development
and Reform Commission Regarding
the Optimising the Province’s On-
grid Tariff of Natural Gas Power
Generation” issued in September
2021 and the “Notice from the
Zhejiang Provincial Development and
Reform Commission and Zhejiang
Provincial Energy Bureau Regarding
the Optimising the Province's On-
grid Tariff of Natural Gas Power
Generation” issued in March 2026.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS

4 REVENUE AND SEGMENT REPORTING 4 WmkDEHRE @)
(Continued)

(a) Revenue (Continued) (a) Wz (&)
- Revenue from sales of heat — HERNWAEBDTEEE

represents the sale of heat to THE o
corporate entities.
- Revenue from energy storage —  [REWABRES FEEE I

represents the lease income with FMEENENHELEAA
variable rents, which is based on sale BN EEESHEERAZE
of electricity generated by energy RH o

storage power stations to power grid

companies on a net basis.

Volume tariff revenue and revenue from EEBEWARBEERNDKATL
sales of heat are recognised upon the R EmEREE

transfer of products.

Capacity tariff revenue is recognised on a REBEBWATLK2E @5 ERK

WEREEKRERTSEBEER
BEmEEE D EERD -

time-apportioned basis by reference to the
installed production capacity of individual
power plants and the relevant capacity
tariff rates.

20

Rental income is recognised as revenue
in which they are earned based on
variable rents basis upon the transmission
of electric power to the power grid
companies.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R EZ P B RS M T

4 REVENUE AND SEGMENT REPORTING 4
(Continued)
(a) Revenue (Continued)
(i) Disaggregation of revenue

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

WmMKkoablE @

(a) W (4@
(i) Wat74E
REIBEGODEBHNEREN
W -

Six months ended 30 June

B#ESAA=1+HLAEA

2026 2025
—EBIARE “ETREF
RMB’000 RMB’000
AREBFT AREFIT
Revenue from contracts [EIfREIEHREERE
with customers within 155K S EANER
the scope of IFRS 15* SH >
Disaggregated by BRIEEMDE
major products:
Electricity: B
\olume tariff revenue BEEEE&HEWA 19,026 90,139
Capacity tariff revenue REBEWA 76,133 137,401
95,159 227,540
Heat: B
Revenue from sales of heat  $HEE A 11,800 15,599
Revenue from H fth 2R R R UL 25
other resource
Lease income: HEUWA -
Revenue from ERE PN
energy storage 4,594 1,287
111,553 244,426

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

period.

RBEWA BEAHKEE
B RAEEREER o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEEZP MRS

4 REVENUE AND SEGMENT REPORTING 4 WmkDEHRE @)

22

(Continued)

(b)

Segment reporting

The most senior executive management
has identified three operating segments,
which are the three power plants, namely:

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

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

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

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

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

*  For identification purpose only
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PROFIT BEFORE TAXATION

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REBZPHAM RS T

Profit before taxation is arrived at after

(crediting)/charging:

(a) Net finance (income)/costs

BRA5E A i A

BRI EDEA TS BEA) BRI TER
BIER

(a) F4#5 (RA) F2AFER

Six months ended 30 June

BESAA=T+HLAEA

2026 2025
—EBZX —ERE
RMB’000 RMB’000
ARETr NG
Interest income M EWA (1,462) (88)
Finance income MRBUA (1,462) (88)
Interest on interest-bearing FEBERREER
borrowings and FE
shareholder’s loan 5,713 13,339
Total interest expense RIEmERIF B
recognised in profit or loss >z 48 %8 5,713 13,339
Bank charges HRITER 33 30
Finance expenses MR 5,746 13,369
Net foreign exchange gain B & W 2 F 58 (11,478) (149)
Net finance (income)/costs M WA /A2 ER (7,194) 13,132
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AMEEZT A B RS

5 PROFIT BEFORE TAXATION (Continued) 5
(b) Other items

PRIZAER] ()
(b) HftiIEE

Six months ended 30 June

BESAA=1+HLAEA

24

2026 2025
—ER “ERHE
RMB’000 RMB’000
AREFx AR®T T
Amortisation iy
- Intangible assets —mEEE - 368
Depreciation charge rEm=
— Owned property, plant —BEME-BEX
and equipment Egi= 33,911 51,221
- Right-of-use assets —ERAEEE 618 822
6 OTHER INCOME 6 HfthgA
Six months ended 30 June
BE/RB=1+HLKER
2026 2025
—EIARE “E"ARE
RMB’000 RMB’000
ARETr AR®ET T
Government grants I8 1 488 B 293 717

Government grants represented unconditional
government grants of RMB73,000 (six months
ended 30 June 2025: RMB508,000) awarded
to the Group and the amortisation of deferred
government grants of RMB220,000 during the
six months ended 30 June 2026 (six months
ended 30 June 2025: RMB209,000).
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R EZ P B RS M T

7

INCOME TAX 7 PRGMR
Taxation in the consolidated statement of profit REIEmARANNIRIES !

or loss represents:

Six months ended 30 June

BESA=THLAEAR

2026 2025
—E-RE “ETRF
RMB’000 RMB’000
AREBTr AR®ET T
Current tax BNHEAR 1A
Provision for the PRC Corporate M E {2 Frig iR tE
Income Tax 7,175 18,465
Over provision in respect of M FEEBREREE
prior years (1,159) (527)
6,016 17,938
Deferred tax IRIEMRIE
Reversal and origination of R EENERRESE
temporary differences 1,523 (206)
PRC withholding tax RE RN 2,689 3,254
Total income tax expense in rEeEBEmicNNMEREH
the consolidated statement of 48 %8
profit or loss 10,228 20,986

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

Islands.

RIEREFENRAKIER &
EEBRAGMNEMNRESESH’I

o
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INCOME TAX (Continued)

(i) No provision for Hong Kong Profits Tax
has been made for the subsidiaries
located in Hong Kong as these
subsidiaries did not have assessable
profits subject to Hong Kong Profits Tax
for the six months ended 30 June 2026
and 2025.

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

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

The PRC Corporate Income Tax Law and its
relevant regulations impose a withholding
tax at 10%, unless reduced by a tax treaty
or arrangement, for dividend distributions
out of the PRC from earnings accumulated
from 1 January 2008. As at 30 June 2026,
deferred tax liabilities of RMB11,858,000 (31
December 2025: RMB11,007,000) have been
recognised in connection with the withholding
tax that would be payable on the distribution
of the retained profits of the Group’s PRC
subsidiaries.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
BT M B RSME

8 EARNINGS PER SHARE

(a) Basic earnings per share

The calculation of basic earnings per
share is based on the profit attributable
to ordinary equity shareholders of the
Company of RMB31,428,000 (six months
ended 30 June 2025: RMB12,073,000)
and the weighted average of 458,600,000
ordinary shares (six months ended 30
June 2025: 458,600,000 ordinary shares)
in issue during the interim period.

(b) Diluted earnings per share

Diluted earnings per share was the same
as basic earnings per share for the six
months ended 30 June 2026 and 2025
as there were no dilutive potential shares
during the periods.

9 DISPOSAL GROUP HELD FOR SALE

Non-current assets, or disposal group
comprising assets and liabilities, are classified
as held for sale if it is highly probable that they
will be recovered primarily through sale rather
than through continuing use.

8 Sk&E?
(a) EREFEF

(b)

SREABAZHHEHBEEREAR
BAEEEGREEGHEEMNAER
131,428,000t (BIZE - _ A
FENRB=Z1THLAEER : AR
12,073,0007t) BT E B K
BY NN AE T 9 87458,600,0008% (&

FEE_REFEANA= ‘|’E|JJZ/\@
A :458,600,000f @R stE ©

SREERMN
HRHARTEETE#HERG K
BE_ZT_RER_TZREN
B=THLEREENSRE#ESR
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DISPOSAL GROUP HELD FOR SALE
(Continued)

Such assets, or disposal groups, are generally
measured at the lower of their carrying
amount and fair value less costs to sell.
Any impairment loss on a disposal group is
allocated first to goodwill, and then to the
remaining assets and liabilities on a pro-
rata basis, except that no loss is allocated to
deferred tax assets, employee benefits assets,
financial assets (other than investments in
subsidiaries, associates and joint ventures)
and investment properties, which continue to
be measured in accordance with the group’s
other accounting policies. Impairment losses on
initial classification as held for sale or held for
distribution and subsequent gains and losses
on remeasurement are recognised in profit or
loss.

Once classified as held for sale, intangible
assets and property, plant and equipment are
no longer amortised or depreciated, and any
equity-accounted investee is no longer equity
accounted.

In March 2026, management committed to
a plan to sell 100% of equity interests in its
subsidiary Jing-Xing Power Plant. Accordingly,
Jing-Xing Power Plant is presented as a
disposal group held for sale. Efforts to sell
the disposal group have started and a sale is
expected by July 2026.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R EZ P B RS M T

9 DISPOSAL GROUP HELD FOR SALE 9 HMELHENHEER ®
(Continued)
Assets and liabilities of disposal group BFIEHEHEEENEEREGE

held for sale

At 30 June 2026, the disposal group was R_E_RXENB=Z+H HEEER
stated at the carrying amounts and comprised BEREES R TAHTNNEEREGRE
the following assets and liabilities. A8 K o

2026

ZEZRE

RMB’000

AREFT

Cash and cash equivalents BERIBEEEEY 3,268
Property, plant and equipment MEBERERE 99,877
Inventories 58 1,765
Trade and other receivables EWE 5 Kk EH Az 2,982
Assets held for sale FEHEEE 107,892
Trade and other payables FEfT B 5 R HAMFRIE (1,943)
Current taxation BIERIR 1B (255)
Deferred tax liabilities FIEIRIBEE & (1,439)
Liabilities held for sale FIEHEaRE (3,637)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

x

5 5 1% R 1

10 PROPERTY, PLANT AND EQUIPMENT

11

Acquisitions and disposals of owned
assets

During the six months ended 30 June 2026, the
Group acquired items of plant and machinery
with a cost of RMB700,000 (six months ended
30 June 2025: RMB1,588,000).

During the six months ended 30 June 2026,
the Group did not dispose of plant and
machinery (six months ended 30 June 2025:
RMB652,532,000).

INTERESTS IN AN ASSOCIATE

Pursuant to the resolution passed in the
shareholders’ meeting, the shareholders of
the Company approved the disposal of the
remaining 49% of equity interest in Shunfa
Deneng (Deqing) Power Co., Ltd. (formerly
known as Zhejiang Puxing Deneng Natural
Gas Power Co., Ltd., “Deneng Power Plant”)
and its subsidiary, Quzhou Puxing Gas Turbine
Thermal Power Co., Ltd. (“Quzhou Power
Plant”) (collectively hereinafter referred to
as “Deneng Group”) to Shunfa Hengneng
Co., Ltd. (a subsidiary of Wanxiang Group
Corporation, which is the ultimate holding
company of the Company, the “Purchaser”) at
a cash consideration of RMB113.34 million.
Accordingly, the Group recognised the loss
on disposal of an associate of RMB1,642,000
and share of profits of an associate of
RMB12,087,000 for the six months ended 30
June 2026.

As at 30 June 2026, the consideration of

the disposal of RMB69.39 million has been
received, with RMB43.95 still outstanding.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RS2 P HA B S M 5t

12 TRADE AND OTHER RECEIVABLES 12 ERE S KRE A
At At
30 June 31 December
2026 2025
MRIZFEZRE RZ-HF
"B +=R
=+H =+—H
RMB’000 RMB’000

ARBTR ARBTT

Trade receivables BN E Z I8 18,944 20,221
Dividend receivables from FEW G E AT IR
an associate - 71,778
Prepayments SEENESE 3,146 6,759
Other receivables H fh FE W R IE 44,012 175
Value-added tax recoverable B Y [EE(ER 15,409 18,311
Tax prepayments SEENE TN - 953
81,511 118,197
All of the trade and other receivables are FIBRERNE S R EMRIETERR R —
expected to be recovered within one year. FRUE o
At 30 June 2026, ageing analysis of trade RIZEZREAB=1tH &~&EEE
receivables of the Group based on the date of W E ZRIEZ W m R H AR ERER
revenue recognition is as follows: BT -
At At
30 June 31 December
2026 2025
) -y y A ZETRAF
~B +=A
=+H =+—H=
RMB’000 RMB’'000

ARBTR ARETT

Within 1 month —fER A 18,944 20,221
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

x

13

KBEZTHMBRSHE

SHAREHOLDER’S LOAN

13 BREEX

At At

30 June 31 December

2026 2025

RIEZARE KRZ-HfF

"B +=A

=+AH =t—H

RMB’000 RMB’000

ARET ANERETIT

Principal amount KEEE - 97,960
Accrued interest expense FEET M BRI - 24,145
- 122,105

On 1 April 2026, the Company and Puxing
International Limited (“Puxing International”)
entered into a supplementary agreement for the
shareholder’s loan, pursuant to which Puxing
International has agreed a full exemption of the
outstanding interest if the Company fully repays
the outstanding principal by 31 December
2026. The outstanding principal amount was
repaid on 15 April 2026 and the outstanding
interest of RMB24,740,000 as of the date of
principal repayment was exempted, which
was recoganised as deemed contribution from
shareholder.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAEF % HH

RA 75 ¥ 5 P X

14 INTEREST-BEARING BORROWINGS 14 51EEE
At At
30 June 31 December
2026 2025
MRZEZRE RIZZTHEF
~A +=R
=+A =t—H
Note RMB’000 RMB’000
fF 5T AREFT AREEFIT
Secured BigE
Bank loans IRITE™ (i) 140,811 163,903
Unsecured EE
Loans from related parties RIE T EXR (ii) 116,209 128,386
257,020 292,289
Reconciliation to the FAMBRRARZ
consolidated statement HER :
of financial position:
Current liabilities MENEE 102,736 94,297
Non-current liabilities ERBEE 154,284 197,992
257,020 292,289
() As at 30 June 2026, secured bank i) RIZTEZRXEANAB=1+H KA

loan with a carrying amount of
RMB140,811,000 (31 December 2025:
RMB163,903,000) was secured by
trade and other receivables with the
carrying amount of RMB2,430,000 and
was guaranteed by Wanxiang Group
Corporation, the ultimate controlling
company of the Group. The secured bank
loan bears annual interest rate of 3.21%
and will be repayable from 2026 to 2029.

BEA ANE#¥140,811,00070 (Z &
—_HFE+_A=+—H: AR
163,903,0007T) WA KIFIRITE
MU EEA ART2,430,000
TR EWE Z K HEMRIBEIR
FOWHAERRRERABDE
BEEABIRMEIER ZERE
IRITERREN I 21%:HE >
WHEHR _E_RNEE_E_NE
HHAEE
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REB PR ST

14 INTEREST-BEARING BORROWINGS
(Continued)

(i)  Unsecured loans from related parties
as at 30 June 2026 represented loans
and accrued interest expenses from
Wanxiang Finance of RMB116,209,000
(31 December 2025: RMB128,386,000),
which borne interest rates at 3.20% -
3.45% per annum (31 December 2025:
3.45% - 3.60% per annum) and will be
repayable from 2026 to 2027.

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

1 4 D-I- /%\ ﬁ"‘e (g&.‘?

(i

(i)

RIEZRENB=Z+HWEIK
HREESEREREEBRTH
NERKRESFFERIZARE
116,209,000 (ZEZHF+Z
B=+—H: AK128,386,000
70) > BT EF]EI3.20%E3.45%
(ZEZAFE+ZR=+—8":
FEFIK3.45%FE3.60%) 5t B> &
A B RNEE_E LTI
BiEo

sStEREENEMSEoMUT !

At At

30 June 31 December
2026 2025
/-y y RTETHF
<A +=AH

=+H =+—H
RMB’000 RMB’000

ARBTR ARBTT

Within one year or on demand ~ —F R EE R 102,736 94,297
After 1 year but within 2 years ~ —FEBBmMERN 112,415 131,415
After 2 years but within 5 years MEBERER 41,869 66,577

257,020 292,289
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RS2 P HA B S M 5t

15 TRADE AND OTHER PAYABLES 15 ENES KRHEMRIE
At At
30 June 31 December
2026 2025
MR-EZRE NRZTHF
~B +=A
=+H =+—H
RMB’000 RMB’000

ARBTR ARETT

Trade payables F‘?@“ﬁm’%%lﬁ 839 958
Construction payable FEfTIRERIA 80,972 92,785
Accrued expenses and FEST RS M H MBI RIB

other payables 3,290 3,900
Dividends payable to R R RENRE

equity shareholders 29,476 -

Financial liabilities measured at  ZE#ER AT EN SR E

amortised cost & 114,577 97,643
Salary payable ENE = 2,261 2,961
Other taxes payable Hh (IR IE 1,719 1,223

118,557 101,827
As at 30 June 2026, the ageing analysis of N ZEZRERB=1+H K&EHE
trade payables of the Group based on the NESHBEREZEHHAMENERRD

invoice date, is as follows: T

At At

30 June 31 December

2026 2025

RZEZARE RZ-HfHF

"B +=A

=+H =+—H

RMB’000 RMB’000

ARBTR ARBTTT

Within 3 months =EERN 839 958
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

x

16

17

KBEZTHMBRSHE

DEFERRED REVENUE 16 IRIEUN 2
At At
30 June 31 December
2026 2025
RIEZARE KRZ-HfF
<A +=AH
=+AH =t—H
RMB’000 RMB’000
AR®B T AR®EFT
Government grants I 1 425 Bl 11,194 11,444

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

DIVIDENDS

(a) Dividends payable to equity
shareholders attributable to the
interim period
The directors of the Company do not
recommend the payment of an interim
dividend for the six months ended 30 June
2026 (six months ended 30 June 2025:
Nil).
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R EZ P B RS M T

17 DIVIDENDS (Continued) 17 RE @&
(b) Dividends payable to equity (b) K H HA HA RS HE BTk {5 8O FE 5
shareholders attributable to the EsRRE—HBEERE

previous financial year, approved
and paid during the interim period

Six months ended 30 June

BESAA=1+HLAEAR

2026 2025
k- TECREF
RMB’000 RMB’000

ARETRT ARBTT

Final dividend in respect of BE_ZTRFAH

the previous financial year, =+ HIERES At

approved during the six EN E—FEEER

months ended 30 June 2026, HBf& B &P20.0748 7T

of HK$0.074 per share EEZZ-HENX

(six months ended 30 June B=+HLEREA :

2025: HK$0.014) 0.0147%7T) 29,476 5,855
The dividends approved during the six BHE_ZT - REAB=1+HIR
months ended 30 June 2026 were paid on BEAMENKREENRZZ TR
22 July 2026. FEEtAZ+ZHX T
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KRBT HAMBE RS M=

x

18

SPECIAL RESERVE 18 HIAREME
At Accrured Utilised At
1 January during during the  Disposal of 30 June
2026  the period period subsidiaries 2026

RZEZR RIEZR
—RB—H HARR BASAE LEMEBAS SA=+H
RMB’000 RMB’000 RMB'000 RMB'000 RMB'000
AREFT ARE®Tn AREFfx ARBFfx ARBT=R
Safety production Z&24EEH

fund 725 2,184 (2,469 - 440

Special reserve represents the safety
production fund accrued according to the
article of [2022] No.136 “The regulation on
the accrual and usage of enterprise’s safety
production fund”, issued by the Ministry of
Finance and State Administration of Work
Safety on 13 December 2022.

The fund is earmarked for improving the
safety of production. The fund is accrued
from retained earnings to special reserve and
converted back to retained earnings when
utilised.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R EZ P B RS M T

19 COMMITMENTS 19 KiE
Commitments outstanding at 30 June MRIEZAREAA=1+THERRP
2026 not provided for in the interim R B RS IRENRE S RE
financial report
At At
30 June 31 December
2026 2025
MRZEZRE KRIZZTHEF
~B +—A
=+H =+—H
RMB’000 RMB’000

ARBTR ARBTT

Authorised but not contracted TWEME BEARED

for acquisition of property, REBRITH
plant and equipment 29,877 30,272
Contracted for acquisition of MBBEHE - BEAREE
property, plant and equipment HES 7,718 10,110
37,595 40,382
20 MATERIAL RELATED PARTY 20 EXMAB AR S
TRANSACTIONS
The following is a summary of the material MUTAAREERE TS INRARE
related party transactions carried out by the THERREBARXZME .
Group with the below related parties for the
period:
Name of party Relationship
RAB 5 T8 il 1%
Wanxiang Group Corporation Ultimate controlling company
BRERAF RARER AT
Puxing International Immediate controlling company
ERE S BEZERAR
China Wanxiang Holding Co., Ltd. A company controlled by Mr. Lu Weiding,
who is the ultimate controlling party
of the Company
HEEMZERERAS BHARARRKIERAERBALEFNAE
Wanxiang Finance Fellow subsidiary
BRI EENUNEEYANS]
Shunfa Hengneng Co., Ltd. Fellow subsidiary
B 3% 18 RERR 1D A Bl BRKHE AT
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AMEEZT A B RS

20 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(a) Material related party transactions
and balances with related parties

20 EXBEAMBERZ @)

(a) E1RAEKTTEITHIEKRRAMG X
2 R ER
RBEEZ_ZT_AFA=1TAHL
FNME A o A S B A RE B 5 B9
BEARZFIBUT

Particulars of material transactions
between the Group and the above related
parties during the six months ended 30
June 2026 are as follows:

Six months ended 30 June

BESAA=T+HLAEA

40

2026 2025
—EZRE “E"RE
RMB’000 RMB’000
AREFT AEREFIT
Net deposits in BT A ERREE
Wanxiang Finance B Mm% 71,199 18,987
Loans from RKEUATHRBANER
Wanxiang Finance BRI 1,850 80,000
Loans and interest repaid to EEHMRFIEF
TS
Puxing International el 94,943 -
Wanxiang Finance Bm % 16,056 130,261
Interest income FISUWA
Wanxiang Finance B 1,378 73
Interest expenses FER%
Puxing International 2 B R 1,347 2,430
Wanxiang Finance BRI 2,029 7,878
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R EZ P B RS M T

20 MATERIAL RELATED PARTY 20 EXRRAMARS &)
TRANSACTIONS (Continued)
(a) Material related party transactions (a) EARABAETHEKRMBAER
and balances with related parties SRR B
(Continued)

Six months ended 30 June

BESAA=1+HLAEAR

2026 2025
k- TECREF
RMB’000 RMB’000

ARETRT ARBTT

Disposal of subsidiaries HEMNBAE

Shunfa Hengneng Co., Ltd. IBZ2 1B RERR 1A A F) - 142,700
Disposal of an associate HE—BEZE AT

Shunfa Hengneng Co., Ltd. IBZ21BRERG 1A A B 113,340 -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AMEEZT A B RS

20 MATERIAL RELATED PARTY 20 EXMABAR S @
TRANSACTIONS (Continued)
(a) Material related party transactions (a) EARABAETHEKRMBAER
and balances with related parties SRE ()
(Continued)
The balances arising from the material RTETRFEAB=TH &&
transactions between the Group and its BHEEABTNEARSESE
related parties as at 30 June 2026 are as BUASEREN T -
follows:
At At
30 June 31 December
2026 2025
R-EZARE KRZ-HfF
"B +=A
=+A =t—H
Note RMB’000 RMB’000

B 5E ARBTT ARBTT

Puxing International: EEZEK :
— Shareholder’s —REREM (M) 13
loan(note) - (122,105)
Wanxiang Finance: BmRF
— Interest-bearing —stEEE 14
borrowings (116,209) (128,386)
— Demand deposits —HHER 316,143 244,944
Note: The outstanding principal amount was repaid on MisE AAMIsE13FA I E  REBEASER
15 April 2026 and the outstanding interest as of TEIRFOATHEAME MEE
the date of principal repayment was exempted as ;@E%ﬁ HHZAREEMNEBCDESR

disclosed in Note 13.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R EZ P B RS M T

20 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(b) Key management personnel
remunerations

20 EXBBMARS @)

b) TEEEASME

Six months ended 30 June

BENA=THLAEAR

2026 2025
“EIRE R
RMB’000 RMB’000

ARETRT ARBTT

Short-term employee benefits 52 i E @ ¥ 286 350
Post-employment benefits BEREEN 28 25
314 375

21 SUBSEQUENT EVENTS

Except for the subsequent disposal of Jingxing
Power Plant as disclosed in Note 9, no other
significant subsequent events have been
occurred to the Group.

Subsequent to the end of the reporting period,
the Group completed the disposal of 100%
equity interests in its wholly-owned subsidiary,
Jingxing Power Plant at a cash consideration of
RMB146.86 million in July 2026. Further details
are disclosed in Note 9.

21

HRER

PRI SEOPTINEH R HE REER—
I AERTESEHEMERR
ER

RIEPRB R _E_ELAH>
AEBRHREEEZ2ENBRAE RE
BEHM100% K E  BEREBEAARE
146.86 B Byt o E— T IB R I 5T
B o
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEH®KRD

The Group is mainly engaged in the development,
operation and management of natural gas-fired
power plants. As of 30 June 2026, the Group
has three wholly-owned gas-fired power plants
in Zhejiang Province, with an aggregate installed
capacity of 345.917 megawatt (MW) (including 919
kilowatt (kW) photovoltaic power generating units),
an aggregate installed capacity of energy storage of
100 MW/200 MWh and a maximum heating capacity
of approximately 360 tons/hour.

The Group established two wholly-owned
subsidiaries, namely Tianxing Anneng (Hangzhou)
Technology Co., Ltd. * (with a registered capital
of RMB300 million) and Xingneng Antian (Hainan)
Investment Co., Ltd. * (with a registered capital of
RMB30 million) on 30 April 2026 and 1 July 2026,
respectively. The two subsidiaries will carry out
businesses including equity investment, industrial
investment and asset management in the fields of
energy technology, digital economy and artificial
intelligence in the future.

BUSINESS REVIEW

In the first half of 2026, the overall social electricity
demand in Zhejiang Province remained stable.
Due to the disposal of 51% of equity interest in
Deneng Group last year, Deneng Power Plant and
its subsidiary Quzhou Power Plant were therefore
disposed, the Group’s natural gas power generation
volume during the period under review decreased
by 77.73% to 30,016.08 MWh, as compared with
134,769 MWh in the corresponding period of last
year. The Group’s natural gas consumption for
power generation in the first half of 2026 decreased
by 77.39% to 7,133,400 m?3, as compared with
31,546,327 m® in the corresponding period of last
year.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (Continued)

As of 30 June 2026, the capacity tariff of Zhejiang
Puxing Bluesky Natural Gas Power Co., Ltd.
*(“Bluesky Power Plant”)., Zhejiang Puxing
Jingxing Natural Gas Power Co., Ltd.* (“Jingxing
Power Plant”) and Puxing (Anji) Gas Turbine
Thermal Power Co., Ltd. *(“Anji Power Plant”);
under the Company was RMB460.6/kW/year (as
adjusted, 31 December 2025: RMB394.8/kW/year),
RMB394.8/kW/year (the same as the corresponding
period of last year) and RMB625.6/kW/year (as
adjusted, 31 December 2025: RMB571.2/kW/year),
respectively.

During the period under review, Zhejiang
Development and Reform Commission (“ZDRC”)
adjusted the volume tariff of natural gas power
generating units for several times. As at 30
June 2026, the volume tariff (inclusive of VAT)
of Bluesky Power Plant under the Group was
adjusted from RMBO0.7288/kWh at the beginning
of the year to RMBO0.726/kWh, representing a
basically flat change; the volume tariff (inclusive of
VAT) of Jingxing Power Plant was adjusted from
RMBO0.6962/kWh at the beginning of the year to
RMBO0.7077/kWh, representing an increase of
approximately 1.65%; the volume tariff (inclusive
of VAT) of Anji Power Plant was adjusted from
RMBO0.6738/kWh at the beginning of the year to
RMBO0.7422/kWh, representing an increase of
approximately 10.15%.

BEEH®KRDM

EZACIN=RE )

BHE_ZE - XEXB=Z1+H xR A B
MIEE2EEXRAREEGRAE (BEXE
) SEEEREAARKL6067T TR
SE(CE_RAE+RBR=+—H: AR
#394.87t/ F R,/ F) I EZEE2RER
REBERLE ((REEBK) REEEA
AR¥394.87t/ FR,F > BEAERF
T, EE (RS MERABERAT (RS
Bl R=EBHAEAARE625.670,F
RAE(CZEZAE+A=+—0: AE
#&s571.27t,/ FR ) °

REBEHRE MWIEEMNEZE T (TH
BRZE) DB XAR Ff“‘%&%ﬁé‘é%é‘é

BHET THANBE-HE_EZ _ENRAH
:+E| AEETBEXRERILERS
EEEHFEVETRHARK0.72887TH
BESTREARK0.726 EEAFF,
aﬁ%ﬁmfﬁ%ﬂt?ﬁﬂ%)\ﬁﬁt@o 69627

HEESTRFAREO0.70777T ) SRIBA
1.65%, ZEERAFVNETERARK
0.6738THAEBESTRE ARKO0.7422
70 FRIEA910.15% ©
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MANAGEMENT DISCUSSION AND ANALYSIS

vakiil

BB

BUSINESS REVIEW (Continued)

Equity Installed Capacity

As at 30 June 2026, the equity installed capacity of
power plants held and operated by the Group are as
follows:

The total installed capacity of the power generating
units in the power plants under the Group was
345.92 MW, with a total equity installed capacity
of 345.92 MW and the equity interest proportion
of 100%. Among them, the total installed capacity
of the power generating units in Bluesky Power
Plant was 112.34 MW, with a total equity installed
capacity of 112.34 MW and the equity interest
proportion of 100%, in which the installed capacity
of natural gas power generating units was 112 MW,
and the installed capacity of photovoltaic power
generating units was 0.34 MW. The total installed
capacity of the power generating units in Jingxing
Power Plant was 75.22 MW, with a total equity
installed capacity of 75.22 MW and the equity
interest proportion of 100%, in which the installed
capacity of natural gas power generating units was
75 MW, and the installed capacity of photovoltaic
power generating units was 0.22 MW. The total
installed capacity of the power generating units in
Anji Power Plant was 158.36 MW, with a total equity
installed capacity of 158.36 MW and the equity
interest proportion of 100%, in which the installed
capacity of natural gas power generating units was
158 MW, and the installed capacity of photovoltaic
power generating units was 0.36 MW.

The total energy storage installed capacity of the
power grid was 100 MW/200 MWh, all of which was
the energy storage installed capacity of Bluesky
Power Plant of 100 MW/200 MWh.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (Continued)

Power Generation Business
Natural Gas Power Generation

In order to cooperate with the trial implementation
of the Dual Tariff Policy in Zhejiang Province, the
relevant government authorities in Zhejiang Province
have organized the 2026 production plan for natural
gas power generating units based on the peaking
demand within the power grid during the period
under review. Affected by the disposal of Deneng
Group in the previous year and the overall external
economic environment, during the period under
review, the Group’s natural gas power generation
volume arranged in accordance with the actual
power generation needs was 30,016.08 MWh (six
months ended 30 June 2025: 134,769 MWh),
representing a decrease of 77.73% as compared to
the corresponding period of last year.

Photovoltaic Power Generation

For the six months ended 30 June 2026, electricity
generated by photovoltaic power was approximately
415.90 MWh (six months ended 30 June 2025:
1,323 MWh), of which approximately 51.15 MWh (six
months ended 30 June 2025: 52 MWh) was sold to
the power grid.

Through the photovoltaic power generation during
the period under review, the Group saved power
consumption cost of RMB166,600 (six months
ended 30 June 2025: RMB246,000) and realised a
revenue from sales of electricity of RMB21,100 (six
months ended 30 June 2025: RMB42,500).

BEEH®KRDM

EZACIN=RE )

BEEH

XARBE
mEEHIERAREERMEMBH E
BER I EHEHRFARMERRGE
CEMBEEFEREFRERLZHE _FT X
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@%E:ﬁ\@ﬁﬁﬁﬂﬁq AEBRBEHRES

KetB| ZHRAREEE%230,016.08
JEE%(@Z%‘_‘:_E_EEE/\E_*’EE/\
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R BN A415.90k R (BE_Z
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEH®KRD

BUSINESS REVIEW (Continued)

Power Generation Business (Continued)
Heating Business

The Anji Power Plant under the Group provides
steam to manufacturers near heating pipelines. The
maximum hourly heating capacity is approximately
160 tons.

During the period under review, for six months
ended 30 June 2026, the heat sales volume
decreased by 16.10% to 36,215.65 tons as
compared to 43,167 tons in the six months ended
30 June 2025 and the revenue from sales of
heat decreased by 24.35% to RMB11,800,000
as compared to RMB15,599,000 in the six
months ended 30 June 2025. The average selling
price (inclusive of VAT) decreased by 9.83% to
approximately RMB355.15/ton as compared to
approximately RMB393.89/ton in the six months
ended 30 June 2025.

Energy Storage Business

Bluesky Power Plant under the Group built and
owned an energy storage power station on the grid,
with an installed energy storage capacity of 100
MW/200 MWh.

During the period under review, as of 30 June
2026, the Group’'s energy storage business
recorded a charging volume of 46,164.45 MWh (six
months ended 30 June 2025: 62,259 MWh) and
a discharging volume of 40,124 MWh (six months
ended 30 June 2025: 54,734 MWHh). Revenue
from the energy storage business amounted
to RMB4,594,000, representing an increase of
256.95% compared to RMB1,287,000 in the six
months ended 30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW (Continued)

Fuel Cost and Natural Gas Usage

All power plants under the Group use natural gas
as fuel for power generation, while Anji Power Plant
under the Group also uses natural gas as fuel for
heating at the same time. Natural gas is the only
source of fuel for the Group and is mainly provided
by the suppliers of the Group, namely Zhejiang
Zheneng Natural Gas Trading Co., Ltd. GH I #78E

AREZERAT), PetroChina Company Limited
Zhejlang Sale Branch (FEAMKARKMDERL
Bl RARIBEM LD AE]), and PipeChina Zhejiang
Provincial Natural Gas Pipeline Network Co., Ltd. (B
REMEEINIBRAREMBMIRAST). During the
period under review, under the organisation of the
Energy Bureau in Zhejiang Province, all power plants
under the Group signed special contracts for natural
gas sales with several natural gas suppliers.

The natural gas price in Zhejiang Province is
determined by ZDRC. According to the adjustment
of natural gas price made by ZDRC during the
year, the price of natural gas (inclusive of VAT) of
Bluesky Power Plant under the Group was adjusted
from RMB3.0114/m3 at the beginning of the year
to RMB3.1156/m?, representing an increase of
approximately 3.46%; the price of natural gas
(inclusive of VAT) of Jingxing Power Plant was
adjusted from RMB3.022/m® at the beginning of
the year to RMB3.072/m?, representing an increase
of approximately 1.65%; the price of natural gas
(inclusive of VAT) of Anji Power Plant was adjusted
from RMB3.1848/m* at the beginning of the year
to RMB3.0977/mé?, representing a decrease of
approximately 2.73%.

BEEH®KRDM
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEH®KRD

BUSINESS REVIEW (Continued)

Fuel Cost and Natural Gas Usage(Continued)
With the decrease in power generation in the first
half of 2026, the total natural gas consumption of
the Group for the six months ended 30 June 2026
amounted to 9,533,143 cubic meters (of which:
natural gas consumption for heat supply amounted
to 2,399,768 cubic meters), representing a decrease
of 73.41% as compared to 35,849,201 cubic meters
(of which: natural gas consumption for heat supply
was 4,302,874 cubic meters) for the corresponding
period of last year.

For the six months ended June 30, 2026, the fuel
cost amounted to RMB29,769,000, representing a
decrease of 73.55% from RMB112,576,000 for the
corresponding period of last year.

FINANCIAL REVIEW

Based on (1) the decrease in financial expenses as
a result of the repayment of shareholders’ loans
during the period under review; (2) the increase in
net exchange gains arising from the appreciation
of RMB during the period under review; and (3)
the recognition of share of profits of the associate,
Deneng Group, the profit attributable to equity
shareholders of the Company for the six months
ended June 30, 2026 was RMB31,428,000,
representing an increase of 160.32% as compared
to RMB12,073,000 for the same period last year.
For the six months ended June 30, 2026, the basic
and diluted earnings per share of the Company was
RMBO0.069, representing an increase of RMB0.043
as compared to RMBO0.026 per share for the
corresponding period of last year.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Revenue

Revenue of the Group mainly comprises volume tariff
revenue, capacity charge income, heat sales income
and energy storage income.

During the period under review, the revenue of the
Group for the six months ended June 30, 2026
amounted to RMB111,553,000 (six months ended
June 30, 2025: RMB244,426,000), representing
a decrease of 54.36% as compared to the
corresponding period of last year. The decrease in
revenue was primarily attributable to the decrease
in power generation demand and the impact of the
disposal of Deneng Group.

Operating Expenses

The operating expenses of the Group mainly
comprised fuel consumption, depreciation and
amortization, repairs and maintenance, staff costs
and administrative expenses.

For the six months ended June 30, 2026, the
operating expenses of the Group amounted to
RMB87,829,000 (six months ended June 30, 2025:
RMB192,608,000), representing a decrease of
54.40% as compared to the corresponding period
of last year. The operating expenses changed in line
with the revenue.

Profit from Operations

The Group’s profit from operations for the six
months ended 30 June 2026 amounted to
RMB23,724,000 (six months ended 30 June 2025:
RMB51,818,000), representing a decrease of
54.22% as compared to the corresponding period
of last year. The decrease in profit from operations
was primarily attributable to the disposal of Deneng
Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (Continued)

Net Finance Income

For the six months ended 30 June 2026, net finance
income of the Group amounted to RMB7,194,000
(six months ended 30 June 2025: net finance costs
of RMB13,132,000). The increase in net finance
income was mainly due to the Group’s repayment
of shareholder’s loan, reduction of loan interest
expenses and the exchange gain arising from the
exchange rate fluctuations between RMB and HKD.

Interests in an Associate

The remaining 49% interest in Deneng Group
held by the Group is recognised as interests in an
associate.

During the period under review, the Group
recognised an adjusted net profit under the equity
method of RMB12,087,000.

As at 30 June 2026, the disposal of the remaining
49% equity interest in Deneng Group to Shunfa
Hengneng Corporation* (JEE/18FER DA E]) at
a cash consideration of RMB113.34 million was
approved at the general meeting.

Upon the completion of the transaction on 30 June
2026, Deneng Group ceases to be an associate of
the Group. For the six months ended 30 June 2026,
the Group recognised losses on disposal of an
associate of RMB1,642,000 and share of profit of an
associate of RMB12,087,000.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Income Tax

The Group’s subsidiaries in the PRC are subject
to the unified corporate income tax rate of
25%. For the six months ended 30 June 2026,
income tax expenses of the Group amounted to
RMB10,228,000 (six months ended 30 June 2025:
RMB20,986,000), representing a decrease of
51.26% as compared to the corresponding period
of last year, primarily due to more income tax arising
from the disposal of the 51% of equity interest in
Deneng Group during the six months ended 30 June
2025.

Major Acquisitions, Disposals and Major
Investment Activities

Save as disclosed below and in this report, the
Group had no major acquisition, disposal and major
investment activities relating to its subsidiaries,
associates and joint ventures during the period
under review.

The Deneng Disposal

On 30 March 2026, Puxing Neng (HK) Limited (a
direct wholly owned subsidiary of the Company)
and Bluesky Power Plant (a direct wholly owned
subsidiary of the Company) as vendors, Shunfa
Hengneng Corporation* (EZ1EEER D 2 F)) as
purchaser and Deneng entered into the Deneng
Equity Transfer Agreement, pursuant to which
Puxing Neng (HK) Limited has conditionally agreed
to sell 19% of the equity interest in Deneng, Bluesky
Power Plant has conditionally agreed to sell 30%
of the equity interest in Deneng, and the purchaser
has conditionally agreed to acquire 49% of the
equity interest in Deneng at the consideration
of RMB113,340,000. The relevant registration
procedures were completed on 30 June 2026, and
the Company no longer holds any equity interest in
Deneng.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (Continuea)

The Jingxing Disposal

On 30 March 2026, the Puxing Xing (HK) Limited
(a direct wholly owned subsidiary of the Company)
as vendor, Shunfa Hengneng Corporation* (JI&2%
1BRERRID/AE]) as purchaser and Jingxing Power
Plant entered into the Jingxing Equity Transfer
Agreement, pursuant to which Puxing Xing (HK)
Limited has conditionally agreed to sell, and the
purchaser has conditionally agreed to acquire 100%
of the equity interest in Jingxing at the consideration
of RMB146,860,000. The relevant registration
procedures were completed on 1 July 2026,
Jingxing is no longer a subsidiary of the Company,
and the Company will no longer hold any equity
interest in Jingxing.

For details, please refer to the announcement of the
Company dated 30 March 2026 and the circular of
the Company dated 9 June 2026.

Significant Investment Activities

The Group had no significant investment activity
during the period under review.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Liquidity and Financial Resources

Cash and cash equivalents of the Group are
denominated in Renminbi (RMB) and Hong
Kong Dollar (HKD). As at 30 June 2026, cash
and cash equivalents of the Group amounted
to RMB351,372,000 (31 December 2025:
RMB301,639,000). The increase in cash was
primarily attributable to the disposal of 49% equity
interest in Deneng Power Plant and the receipt of
dividend receivables from an associate.

As at 30 June 2026, the Group had current
assets of RMB550,166,000 (31 December
2025: RMB431,032,000), current liabilities
of RMB241,035,000 (31 December 2025:
RMB336,010,000), net current assets of
RMB309,131,000 (31 December 2025: net current
assets of RMB95,022,000). The current ratio was
2.28 (31 December 2025: 1.28).

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

BEEH®KRD

FINANCIAL REVIEW (Continued)

Debts

All debts of the Group are denominated in RMB
and HKD. As at 30 June 2026, the Group had total
debts of RMB257,020,000 (31 December 2025:
RMB414,394,000), including shareholder’s loan
equivalent to nil (31 December 2025: equivalent to
approximately RMB122,105,000), secured bank
loans of RMB140,811,000 (31 December 2025:
RMB163,903,000), and unsecured loans from
related parties of RMB116,209,000 (31 December
2025: RMB128,386,000). Among which, The
secured bank loan bear interest at an annual interest
rate of 3.21% and are repayable from 2026 to 2029.
The unsecured borrowings from related parties,
which are denominated in RMB, bear interest at an
annual interest rate of ranging from 3.20% to 3.45%
(31 December 2025: 3.45% to 3.60%), with the
interest rates being adjusted in accordance with the
relevant requirements of the People’s Bank of China,
and are repayable from 2026 to 2027.

Gearing Ratio

The Group’s gearing ratio is calculated as net
liabilities divided by total capital. Net liabilities are
calculated as total debts (including interest bearing
borrowings, shareholder’s loan and lease liabilities
as stated in consolidated statement of financial
position) less cash and cash equivalents. Total
capital is calculated as total equity attributable
to equity shareholders of the Company plus net
liabilities as stated in consolidated statement of
financial position. As at 30 June 2026, the Group’s
gearing ratio was -11.43% (31 December 2025:
11.05%).
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (Continued)

Capital Expenditures

For the six months ended 30 June 2026, the Group
invested RMB13,229,000 (six months ended 30
June 2025: RMB54,866,000), which was mainly
used in the payment for the remaining balance of
construction of heat grid of Anji Power Plant, the
energy storage project of Bluesky Power Plant and
technological renovation of equipment.

Capital Commitments

As at 30 June 2026, capital commitments of the
Group was RMB37,595,000 (31 December 2025:
RMB40,382,000) for the construction of heat grid
(ohase 1) of Anji Power Plant, the energy storage
project of Bluesky Power Plant and the technological
renovation and maintenance of power generation
units.

Pledge of Assets

As at 30 June 2026, the trade and other
receivables of the Group with the carrying amount
of RMB2,430,000 were pledged as security for
bank loan (31 December 2025: trade and other
receivables of RMB3,723,000 were pledged as
security for bank loan).

Contingent Liabilities

As at 30 June 2026, the Group had no material
contingent liability.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEH®KRD

FINANCIAL REVIEW (Continued)

Foreign Exchange Risk

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

Employees and Remuneration Policy

As at 30 June 2026, the Group had a total of 185
employees (including directors and interns) (31
December 2025: 188 employees (including directors
and interns)).

For the six months ended 30 June 2026, total
employees’ remuneration (including Directors’
remuneration and benefits) was RMB10,669,900
(six months ended 30 June 2025: RMB12,224,000).
The Group determines employees’ remuneration
according to industry practices, financial
performance and employees’ performance. In
addition, the Group provides employees with training
and benefits, such as insurance, medical benefits
and mandatory provident fund contributions, with
an aim to retain talents of all levels for further
contribution to the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

PROSPECTS

2026 will be a challenging year for Puxing Energy.
The capacity price reduction in Zhejiang Province,
fluctuations in natural gas prices, tightening energy
storage policies, and the significant narrowing of
time-of-use electricity price differentials have posed
severe challenges to the profitability of Puxing
Energy. The Company will continue to strengthen
cost management, persistently implement refined
management practices, rigorously control costs, and
proactively confront these challenges, striving to
minimise the impact of policy changes and external
economic environment fluctuations.

At the same time, the Company’s management
team actively researches and explores business
models under new forms, strives to find new
market convergence points, and is committed to
achieving strategic transformation. The Company
established two wholly-owned subsidiaries on 30
April 2026 and 1 July 2026, respectively: Tianxing
Anneng (Hangzhou) Technology Co., Ltd. (K& %
BE (fu ) Bl B R/AS)) (with registered capital
of RMB300 million) and Xingneng Antian (Hainan)
Investment Co., Ltd. (HEfEZLX (8F) KEABR
AF)) (with registered capital of RMB30 million).
Through these two subsidiaries, and subject to
appropriate circumstances and market opportunities
and conditions, the Company will engage in
equity investments, industrial investments, asset
management and other businesses in sectors such
as energy technology, digital economy, and artificial
intelligence, striving to identify new opportunities
and pursue diverse project types, thereby
diversifying its business structure and continuously
enhancing the Group’s long-term growth potential
and shareholder value.

BEEH®KRDM

2z

A=
TECAERESEREEET MR
—FoMIEFTEBERK RARER
RE) FEEBEREE > DR BERBUE
BEHEEEENRINENTREENS
B o R ABRIFEIMBRAEE &S
ETRMACEE RIEMES  BiREmH R
8o BIIBBRECM I A TEIRIFEE
PRERNEERERK-

gl

A 65 B I B AR B I R B TR
R ZSNSHRHH ISR RWNER
BB - ARNFR S RFNA=+
B-tA—HB20RI2EFRAIKRELAE
(M) MXBRAR FEMEXR=FETA
R EERZX (BB REARAE (&
BEA=ZMTEARE) -BBEMXFLEE
BEBRNTLREFHHEERNRT BE
FERBEC#MFEE A ANIEESEENR
BRE EXRENEEEESFES B
SHHMKS SHFRNTFEENER %
TIEEHER BEACEERMERE
HERRREEFEHLS -

59



60

OTHER INFORMATION
HtnEw

INTERIM DIVIDEND

The board (the “Board”) of directors (the
“Directors”) of the Company does not recommend
the payment of an interim dividend for the six
months ended 30 June 2026 (for the six months
ended 30 June 2025: HK$nil).

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the six months ended 30 June 2026, neither
the Company, nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s
securities listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) (including
treasury shares as defined in the Rules Governing
the Listing of Securities on the Stock Exchange (the
“Listing Rules”)).

The Company did not hold any treasury shares as at
30 June 2026.

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SECURITIES

As at 30 June 2026, to the knowledge of the
Company, none of the Directors or chief executive
of the Company (“Chief Executive”) or any of their
spouses or children under 18 years old had any
interests or short positions in the shares, underlying
shares or debentures of the Company or any of
its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance
(“SFO”) (Cap. 571 of the Laws of Hong Kong)) which
were required to be: (i) notified to the Company
and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests
and short positions which the Directors and Chief
Executive were taken or deemed to have under such
provisions of the SFO); (i) entered in the register
kept by the Company pursuant to section 352 of the
SFO; or (iii) notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the
“Model Code”) as set out in Appendix C3 to the
Listing Rules.
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS

So far as is known to any Director or Chief
Executive, as at 30 June 2026, the following
persons (other than a Director or a Chief Executive)
had, or were taken or deemed to have interests or
short positions in the shares or underlying shares
of the Company which are required to be disclosed
to the Company under the provision of Divisions 2
and 3 of Part XV of the SFO, or which were entered
in the register kept by the Company pursuant to

section 336 of the SFO:
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Puxing International Beneficial interest 300,000,000 (L) 65.42%
EEER EnfEn
Anergy International Limited Interests in a controlled 300,000,000 (L) 65.42%
(“Anergy International”) "2 corporation
HREERERAE (TTEREER) “=) RELEER
Wanxiang Group 2 Interests in a controlled 300,000,000 (L) 65.42%
corporation
Br&g = SEZEER
Mr. Lu Weiding (“Mr. Lu”) (e? Interests in a controlled 300,000,000 (L) 65.42%
corporation
REL (MB8%E)) 2 RELEER
Ms. Li Li (rete ) Interest of spouse 300,000,000 (L) 65.42%
FEgL W FfE#E
BC Global Opportunities XIII LP Beneficial interest 35,122,000 (L) 7.66%
BC Global Opportunities XIIl LP Enfn
Mr. Tan Kuangming (4 Interests in a controlled 35,122,000 (L) 7.66%
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS (Continued)

Notes:

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

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

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

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

(5) The percentage of issued share capital is calculated based on
the total number of 458,600,000 shares in issue as at 30 June
2026.

Save as disclosed above, the Company had not
been notified by any other persons (other than
Directors or Chief Executives) who had interests or
short positions in the shares or underlying shares
of the Company which are required to be disclosed
to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO, or which were entered
in the register kept by the Company pursuant to
section 336 of the SFO as at 30 June 2026.

PUXING ENERGY LIMITED | INTERIM REPORT 2026

FTERRIERRRE @)

PHEE

M

FEILARZER ALRHBEROER -

ZERNBSEERTAE SERKRUFEER
B 100% o © 7 SE I R FR S 1) 52 B 15 B 100% 1
moMERERBHESERKIER - FIL > HaE
ER -BEnEERELEERGANEERRFAERN
Bein PR ko

FHERIAEBLRENRE ALRBRABERERE
WA R LR e o

Z £ RR13ABC Global Opportunities Xl LP#
A °BC Global Opportunities Xlll LPEEBC General
Partner, LP#%5&100%# > MBC General Partner,
LPEJEBC Capital Management Limited# 7% 100%
# 2 - BC Capital Management Limited i 22 B&BR 4t
EHEB100%HE ©

HEETRABADLERENR S EXA
H B 2174888 #1458,600,0008% 5+ & o

+

PR EXFIIREEIN KT RNFNRA
=+H > BAEARMM SEEFEMAL
(BEFHARBITHRAERIN RERQFR
DR IR (0 TP HE B IR 1R 58 55 S A G 1R B
SEXVERSE2) 55377 B X R B 45 A B R B8
I KE > WA AT QAR REEST K

HERAE336RFENTCMAIERES

W A
KA o



CORPORATE GOVERNANCE PRACTICES

The Company has complied with the code
provisions and, where appropriate, the applicable
recommended best practices of the Corporate
Governance Code (the “CG Code”) as set out in
Appendix C1 to the Listing Rules throughout the six
months ended 30 June 2026.

DIRECTORS’ SECURITIES TRANSACTIONS

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

The Company has made specific enquiry to all
Directors regarding the compliance with the Code
of Conduct. All Directors confirmed that they have
complied with the required standard set out in the
Code of Conduct throughout the six months ended
30 June 2026.

CHANGE OF INFORMATION OF
DIRECTORS AND MEMBERS OF SENIOR
MANAGEMENT

During the six months ended 30 June 2026 and up
to the date of this report, changes in the information
which was required to be disclosed by the Directors
and the members of senior management of the
Company pursuant to Rule 13.51B(1) of the Listing
Rules are set forth below:

()  Mr. Guan Dayuan, Mr. Wei Junyong and Mr.
Yuan Feng have tendered their resignations
as executive Directors with effect from 30
June 2026 due to their commitment to other
business engagements;

OTHER INFORMATION
HtnE™

TEER/RER
BE_Z_EANB=1+HILERER K
NE—BEET LETHRAMBCIFTESGESE
AsTR (TEEERTFH)) FEX K (&
BE) BEEERERR-

EFETHEFX

$’&ﬁ EREFKkARES (EEREXE
ABTRIE B ZFRMEXEC.1.31F%) BY

m# 2 57 R —E R B ARZE ST RPR

HFRERENT AT (TTHF) -

RAABEMETTATINEIOZEE

HEHREETH 2REFHIRITER

ﬁﬁ:v:ﬁﬁﬁﬁz+atﬁﬁﬁw—
BFTATRFENEERE-

EEhEREEBKRENENEE

BHE_ZE_XEXNA=1tHLERNEBRBKE
EAREHB AR BESREREERE
BERE EHREIFE13.51BN)VERERE
HNEREEHIWMT

) BEXREE-BMEBRERRIESRE
HEEFRHEMER AL BEERT
EF HZAFEARA=THEZE
5

ZEIAFHRHRRE

63



64

OTHER INFORMATION
HtnEw

CHANGE OF INFORMATION OF
DIRECTORS AND MEMBERS OF SENIOR
MANAGEMENT (Continued)

(i

(i)

With effect from 30 June 2026, Mr. Zhu
Xianbin, Mr. Xu Jintao and Mr. Lu Zepu have
been appointed as executive Directors; and Mr.
Deng Chao, Mr. Zhang Xuji and Mr. Du Yu have
been appointed as non-executive Directors;

With effect from 30 June 2026, Mr. Deng
Chao has been appointed as the chairman
of the Board (the “Chairman”); Ms. Wu
Ying, an independent non-executive Director,
has been re-designated as the chairman
of the Nomination Committee of the Board
(the “Nomination Committee”); and Mr.
Zhu Xianbin has been appointed as the vice
chairman of the Board, a member of the
Nomination Committee and a member of the
Remuneration Committee; Mr. Guan Dayuan
has ceased to be the Chairman, the chairman
of the Nomination Committee and a member of
the Remuneration Committee; and

Mr. Xu Jintao has been appointed as the
general manager of the Company, and Mr. Yuan
Feng ceased to be the general manager of the
Company with effect from 30 June 2026.

AUDIT COMMITTEE

The audit committee of the Company has reviewed
the interim report of the Group for the six months
ended 30 June 2026.

By order of the Board

DENG Chao
Chairman

28 August 2026
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