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CORPORATE INFORMATION
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REGISTERED OFFICE
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Unit 1012, 10/F., West Tower, Shun Tak Centre
168-200 Connaught Road Central, Hong Kong
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW
Diversification of Investment Locations and Portfolios

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

Power Plant Projects

The Group has accelerated the pace of expanding the scale
of clean energy development by actively expanding the
management scale of its solar power, wind power, hydro
power, gas-fired power and energy storage businesses through
self-development and mergers and acquisitions, as well as
continuously improving the management of its clean energy
power business.

As at 30 June 2026, the Group had 190 (31 December 2025:
189) solar power plants, 39 (31 December 2025: 38) wind
power plants, 26 (31 December 2025: 26) hydro power
plants, 1 (31 December 2025: Nil) gas-fired power plant and
4 (31 December 2025: 3) energy storage power stations
with aggregate grid-connected installed capacity of 14,995
megawatts (“MW”) (31 December 2025: 14,185MW). As at 30
June 2026, except for 1 solar power plant and 2 wind power
plants located in Australia and 1 wind power plant located in
Vietnam, the remaining power plants of the Group were located
in the People’s Republic of China (the “PRC”). The Group’s
power plants are located across 29 (31 December 2025: 29)
provinces in the PRC during the six months ended 30 June
2026 (the “Period”). In addition, as at 30 June 2026, the
Group held 4 (31 December 2025: 4) solar power plants, 5 (31
December 2025: 5) wind power plants and 2 (31 December
2025: 2) hydro power plants through its associates with a total
grid-connected installed capacity of 1,101 MW (31 December
2025: 1,101MW).

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

B ERWED

Other Clean Energy Projects

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

In the short term, the Group will continue to focus on the
development of solar power, wind power, hydro power, gas-
fired power and energy storage businesses, while enhancing
the diversity of its clean energy portfolios and continuously
optimising its asset structure to supplement the multi-type
energy supply over the longer term.

Electricity Generation

During the Period, total electricity generated from the power
plants held by the subsidiaries of the Company has increased
from 11,514,751 megawatt-hours (“MWh”) for the six months
ended 30 June 2025 to 11,630,543 MWh, or by 1%. All these
power plants are grid-connected and generating electricity
stably.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWED N

Table 1: Summary of Power Plants *1: BEUHE
Six months ended 30 June
BEAR=THLEAER
2026 2025
ZECRE ZECRF
Grid- Weighted Grid- Weighted
Number  connected  Electricity average Number  connected  Electricity average
of power installed  generation utilisation of power installed ~ generation utilisation
plants capacity volume hours plants capacity volume hours
Bl iz Jill: 232 EX i METS
8  #HRE B2  fAR g8 RHAE #88  FRE
(MW) (MWh) (Hours) (MW) (MWh) (Hours)
(kR)  CkRE) (/M) (kR)  CkRE) ()
Subsidiaries WEAR
Solar power plants AGREEY 190 8,916 5,214,607 588 187 7958 4,863,871 616
Wind power plants ENIEER 39 4,487 4,530,506 1,010 39 4,432 5,177,066 1,179
Hydro power plants KN 26 952 1,493,443 1,568 26 952 1,348,606 1,416
Gas-fired power plant (Note) ~ AEEZ 34 (i5E) 1 240 256,894 1,284 = - = =
Energy storage power stations G £ B4 4 400 135,093 338 3 350 125,208 358
260 14,995 11,630,543 255 13,692 11,514,751
Associates BEng
Solar power plants LT 4 124 67,669 547 3 34 23,197 975
Wind power plants kST 5 625 660,156 1,060 3 476 598,821 1,265
Hydro power plants KNBEH 2 352 709,619 1,715 2 352 466,692 1,328
1 1,101 1,437,444 8 862 1,088,710
Total b 271 16,096 13,067,987 263 14,554 12,603,461

Note: As the gas-fired power plant commenced production and operation  Hiff : HAMRB BN APEI/CALEES -
during the Period, no data was available for the six months ended 30 HWREBE_E-_RAFA=Z1THIEXEAR
June 2025. BHEEEIE -

The details of the electricity volume generated from each ZAHEZSMUEMNBESFBEHIIWOT - BES
location for the Period are set out below. For accounting T HZE EESERENERTKBEHEGREB
purposes, the volume of electricity generated from the newly 1M E )R8k AN HARI Fh Uk BB sl iR 2R MY B B U
constructed or acquired power plants during the Period was HIZEE= °

only recorded starting from their respective completion dates of

construction or acquisition, as the case may be.
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MANAGEMENT DISCUSSION AND ANALYSIS
B ERWED

Table 2: Information of Power Plants by Locations #*2  BUEBEZIHNREYEH
As at 30 June 2026 Six months ended 30 June 2026
RZBZAFXA=TH BZ-Z-AEXAZTHLAER
Grid-connected Electricity Average tariff
Number of installed generation Electricity per kWh
Categories Locations power plants capacity volume revenue (net of VAT)
STRE
<3 fr g EUEE HALHKAE REE BRA  (FHEER)
(MW) (MW ) (RMB'million) (RMB)
(kR) CkRE) (ARMEET) (ARET)
I Power plants held by the subsidiaries of the Company
. FRAMBAABENREN
Inner Mongolia, China TEARS 30 3,235 3,023,879 721 0.24
Yunnan, China HEZER 53 2,047 2,311,178 554 0.24
Hebei, China HETE 25 1,635 889,808 217 0.31
Jiangsu, China HE & 6 1,104 741,433 281 0.38
Shanxi, China HE W7 13 843 675,050 292 043
Guangdong, China HEER 11 737 483,484 273 0.56
Shandong, China HELE 15 702 337,996 129 0.38
Xinjiang, China R 10 469 353,992 144 0.41
Heilongjiang, China HEZET 10 448 449,915 110 0.24
Shaanxi, China Cleilh g 1 300 178,569 117 0.66
Anhui, China hE 4 280 125,980 82 0.65
Guangxi, China HEER 4 277 98,420 58 0.59
Qinghai, China HEES 5 240 130,228 89 0.68
Ningxia, China HEZEE 2 220 137,222 89 0.65
Liaoning, China HEEE 2 200 173,985 44 0.25
Gansu, China HEHE 2 200 119,727 4 0.34
Xizang, China HE AR 8 185 81,753 51 0.62
Jiangxi, China HETH 3 166 65,600 24 0.37
Chongging, China HEEE 1 150 62,917 20 0.32
Zhejiang, China T 7 135 63,029 38 0.60
Hunan, China HEHE 4 132 38,163 29 0.76
Tianjin, China HEXE 1 125 94,860 29 0.31
Jilin, China mEEH 2 115 106,968 28 0.26
Hubei, China CelEihzbl 2 103 40,878 32 0.78
Hainan, China HE S 1 100 64,636 24 0.37
Henan, China HEE 7 77 68,115 23 0.34
Beijing, China HEER 23 74 37,965 19 0.50
Sichuan, China HEM) 2 50 30,137 19 0.63
Shanghai, China HE e 2 8 4,406 3 0.68
Australia B 3 592 605,627 124 0.20
Vietnam FellEd 1 46 34,623 20 0.58
Subtotal Nt 260 14,995 11,630,543 3,784 0.33
Il.  Power plants held by the associates of the Company
I FARFBRENAREHREN
Yunnan, China HEZE 2 352 709,619 150 0.21
Shanxi, China B L7 2 299 238,057 109 0.46
Anhui, China HEZH 1 90 48,008 15 0.31
Xinjiang, China mEE 1 50 65,489 27 041
Jiangsu, China HEUT 8 2 24 12,158 26 2.14
Australia B 3 286 364,113 127 0.35
Subtotal Nt 11 1,101 1,437,444 454 0.32
Grand Total @it 2711 16,096 13,067,987 4,238 0.32
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MANAGEMENT DISCUSSION AND ANALYSIS

Financing

The power generation business is capital-intensive. The Group
has been exploring various financing channels to enhance its
financing capability and reduce its finance costs. During the
Period, the weighted average annual interest rate for bank and
other borrowings was 2.54% (31 December 2025: 2.93%). The
significant decrease in the weighted average annual interest
rate was primarily driven by the Group’s refinancing of high-
interest loans with low-interest RMB-denominated borrowings,
as well as the utilisation of declining benchmark rates for
Renminbi (“RMB”) and United States dollar (“USD”) borrowings
to lower financing costs. Despite the expansion of financing
scale, new borrowings continued to secure low-interest rates,
collectively contributing to the reduction in the weighted
average annual interest rate.

In March 2026, the public offering of corporate bonds by
the Company to professional investors with a face value not
exceeding RMB4,000 million (the “GYV1 Bonds”) was approved
by the Shanghai Stock Exchange and registered with the China
Securities Regulatory Commission (CSRC Permit No. [2025]
2673). According to the “Announcement on the Public Issuance
of Green Rural Revitalisation Perpetual Corporate Bonds (Phase
One) to Professional Investors by Beijing Energy International
Holding Co., Ltd in 2026” (the “Issuance Announcement”)
published on the website of the Shanghai Stock Exchange
(http://www.sse.com.cn), the basic term of the GYV1 Bonds is
3 years, with a 3-year interest period constituting a repricing
cycle. During the Period, the Company successfully completed
the issuance of a tranche of the GYV1 Bonds of RMB300
million at a coupon rate of 2.08% per annum. The GYV1
Bonds are recognised as perpetual medium-term notes of
the Company. Details are set out in the announcement of the
Company dated 20 March 2026. After deducting the issuance
expenses, RMB299 million of the net proceeds from the GYV1
Bonds will be utilised for the repayment of borrowings in the
PRC in accordance with the purposes stipulated in the Issuance
Announcement and is expected to be fully utilised in 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

B ERWED

In January 2025, BEI Energy Development (Beijing) Co., Ltd.*
(RAERBR AL R E R (L ) B RAR]) (“BEIED”, a subsidiary of the
Company in the PRC) entered into an investment contract (the
“AIIianz Contract”) with AIIianz Asset Management Co., Ltd.* (&

BtR bR B E S 12 A R A al), according to which the insurance
funds under the Allianz Contract enabled the Group to raise
funds of not more than RMB1,500 million in the form of private
perpetual products at a fixed distribution rate of 3.30% per
annum. During the Period, RMB67 million of the received
proceeds have been further applied in accordance with the
purposes stipulated in the Allianz Contract for investment
project development and construction and the repayment of
borrowings in the PRC. The remaining balance of RMB480
million is expected to be fully utilised in 2026.

FINANCIAL REVIEW

The Group recorded a net loss of RMB69 million for the Period,
as compared to a net profit of RMB293 million for the six
months ended 30 June 2025. This was primarily attributable
to the combined effects of: (i) the decline in average electricity
prices leading to the decrease in electricity revenue; and (ii)
the increase in operation and maintenance expenses as well as
depreciation and amortisation.

Revenue and EBITDA

During the Period, the revenue and EBITDA were RMB3,784
million and RMB2,935 million, respectively (30 June 2025:
RMB4,086 million and RMB3,276 million, respectively). The
decrease in revenue and EBITDA of the Group during the Period
was attributable to: (i) the decrease in wind and solar resources
causing an overall increase of only 1% in electricity volume
generation; and (ii) the decline in average electricity prices
leading to reduction in profitability per kilowatt-hour (“kWh”) of
on-grid electricity.

The average tariff per kWh (net of VAT) for the Period was
RMBO0.33 (30 June 2025: RMB0.35). The decrease in the
average tariff per kWh (net of VAT) of the Company was mainly
attributable to: (i) the implementation of new electricity pricing
policy, the increasing proportion of market-based trading of
on-grid electricity and the widening fluctuations in trading
prices which put pressure on average electricity prices; (ii) the
continuous increase in the grid-connected installed capacity
of the grid-parity power generation projects of the Group, and
the proportion of the electricity generation volume of these
projects in the total electricity generation volume has increased
substantially. In addition, the electricity price of the grid-parity
power generation projects does not include tariff adjustment,
resulting in an overall downward trend in the average tariff per
kWh (net of VAT). Table 2 above summarises the details of the
breakdown of revenue generated by locations.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance Costs

The total finance costs decreased from RMBZ1,099 million
for the six months ended 30 June 2025 to RMB944 million
during the Period, a decline of 14.1%. The decline was mainly
attributable to the Group’s effective strategy to re-finance
the high-interest loans with low-interest loans throughout the
Period. The Group will continue to undertake various financing
and refinancing activities to control finance costs.

Income Tax Expense

During the Period, the operations of the Group in the PRC
are subject to the corporate income tax of the PRC (the “PRC
Corporate Income Tax”). The statutory PRC Corporate Income
Tax rate is 25%. Certain subsidiaries of renewable energy
projects are entitled to preferential tax concessions. Income
tax on profits assessable outside the PRC has been provided at
rates prevailing in the respective jurisdictions (30 June 2025:
Same).

Trade, Bills and Tariff Adjustment Receivables

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

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

30 June 2026
—2-AREAA=1H

Grid-connected

installed capacity
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{E A EFEHSZBEIE(Eﬂﬁﬁﬁ—fﬁiﬁuﬁZB{ﬁﬁ
HE)Hﬂﬁzﬁ’i”‘MﬂUfﬂl RN BB ER
MRBRAEE

*3 . YRR - RIER EERHAEWREBH

31 December 2025
ZEZRF+ZR=1—H
Grid-connected
installed capacity

HRERARE HEERAS

(MW) RMB’million (MW) RMB’million

(¥R) AREEER (kR) AREBETL

Trade and bills receivables Y E 11,166 824 10,356 712
Tariff adjustment receivables B {E# 8L EUIRE

PRC H

Tariff Subsidy Project List EEMHIEERE 3,432 7,590 3,430 5,864

Others (Note) Ho (F5) 397 747 399 695

Total Bt 14,995 9,161 14,185 7,271

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

st - BRAIAEEMUAEBEENRE
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MANAGEMENT DISCUSSION AND ANALYSIS

B ERWED

Bank and Other Borrowings

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

As at 30 June 2026, the maturity and currency profile of the
Group’s bank and other borrowings is set out as follows:

BT REMER
REBBEBSRKEE R, ERE B ARRE
Eﬁigﬁi$&aﬂ%§iuw@3 14 o

RZBZRFARAA=ZTH AEEZRTRHE
tERZBIME R EEASHINNT ¢

Within 1 year 2nd year 3-5years 6-10 years  Over 10 years Total

—ER 3 ZERE RETE THE% st

RMB'million RMB'million RMB’million RMB'million RMB'million RMB'million

AR%EER AR%EER ARYEER ARMEER ARMEER ARMEER

RMB AR 15,014 9,858 22,648 12,593 5,569 65,682

UsD = 1,584 - - - - 1,584

Australian dollar (“AUD”) Br(lBr)) 728 - = - = 728

17,326 9,858 22,648 12,593 5,569 67,994

Less: Unamortised loan B ABHETRE ) - = - = 4)
facilities fees B

Carrying amount EmE 17,322 9,858 22,648 12,593 5,569 67,990

As at 30 June 2026, certain borrowings with aggregate amounts
of RMB46,098 million were carried at floating interest rates. The
remaining borrowings of the Group bore fixed interest rates.

Key Performance Indicators

The Group measures the delivery of its strategies and manages
its business through regular measurements of several key
performance indicators, particularly the following ratios: EBITDA
margin ratio, debt to EBITDA ratio, funds from operations to net
debt ratio and interest coverage ratio. The changes in the key
performance indicators for the Period were mainly attributable
to the reduction in electricity revenue of the Group leading to a
corresponding decline in EBITDA.

EBITDA Margin Ratio: EBITDA margin ratio is a measurement of
the Group’s operating profitability and is calculated as EBITDA
divided by the revenue. The Group’s EBITDA margin ratio has
decreased by 2.6% from 80.2% for the six months ended 30
June 2025 to 77.6% for the Period. This was mainly attributable
to the reduction in electricity revenue during the Period.

RZEZFA=+8 "
BELNE TERIZDZFESHF RS -
BRIEFIIIEEEFIEET B ©

%8 AR#46,098
AEFE

FTERBEE
AEEBBEHFEAETEIERAEZHER
ZEBITDAR|E X - EHEEEBITDALL X - &&
RETMEHFEFL R RF BREL R ) A
EERBOEHREANEEELER - AEMEE

ERBIEENEHTZREAEEHETIHAL
T B EBITDARER A -

EBITDAF;E % : EBITDAFH R &8 KA £ @K
ISR BFIRE N - TYIZEBITDABR AW AGHE o A&

EEMEBITDAN BRHEBEE T -_AF A
=+ A1 EBH80.2% N fE2.6% = A HAM &Y
77.6% ° WIHEFERN AR EEUA TS
@( o
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MANAGEMENT DISCUSSION AND ANALYSIS

Debt to EBITDA Ratio: Debt to EBITDA ratio is a measurement of
the number of years that it will take the Group to repay its debts
assuming net debts and EBITDA are held constant. This ratio
is calculated as the net debts divided by EBITDA. Net debts
are calculated as total borrowings less cash deposits. Total
borrowings include current and non-current bank and other
borrowings as shown in the unaudited condensed consolidated
statement of financial position. The ratio has increased during
the Period to 21.2 (30 June 2025: 19.5).

Funds from Operations to Net Debt Ratio: Funds from
operations to net debt ratio is a measurement of the Group’s
ability to pay its debts using its operating income alone. This
ratio is calculated as the EBITDA net of cash interest paid
divided by net debts. The ratio has decreased from 3.5% for the
six months ended 30 June 2025 to 3.4% for the Period.

Interest Coverage Ratio: Interest coverage ratio measures the
Group’s ability to pay interest on its interest-bearing debts. The
ratio is calculated as EBITDA divided by net interest paid (actual
interest paid minus actual interest income received during the
Period). The ratio was 3.4 for the Period (30 June 2025: 3.0).

LIQUIDITY, FINANCIAL RESOURCES, GEARING
RATIO AND CAPITAL STRUCTURE

As at 30 June 2026, the Group recorded current assets of
RMB17,771 million and current liabilities of RMB23,975
million.

The Group has established a treasury policy with the objective
of lowering cost of funds. Therefore, funding for all its
operations has been centrally reviewed and monitored at the
Group’s level. To manage the Group’s exposure to fluctuations
in interest rates on each power plant project, appropriate
funding policies will be applied including the use of bank
and other borrowings, the issuance of convertible bonds,
senior notes, medium-term notes and corporate bonds or the
issuance of new shares. The management of the Company
(the “Management”) will continue its efforts to obtain the most
preferential rates and favourable terms to the Group for its
financing.

BEEEWED N

B HTEBITDALL 3K - EFSHEBITDALL X =
AN B AMEB R F E S M EBITDARE TN 150
THEBEEBEMENTE - LRI FRE
TEBR LAEBITDART & - SFEE VIR S B ERIR
SEHAE - ERABERERACEZERHLEE
SRR RATPI R 2 e B I BN SR 1T M EL
B o R ERAPE LFAE21.2(ZT A
FXRA=1TH:195) ¢

EEH S HEYFEKILE EERSREY
FEELERGEASEEFRAELCERAER
HEBKREE S o L X THIZEBITDA(KHIKRE
HIBESFE)BRFERTE - 2L EXhEE
TECRFANAZTHLEAREANISRTRE
NERREAY3.4% ©

FlERERE : FISRELREEAEEEN
HABEBF B/ o ZH RIZEBITDAK LA
BN EFHE(AEHE NN ERF BRE
BWREMERFEWA)TE - RAHRE @ Z
thEAE3A(ZE_RFSA=+TH:3.0)°

E2ReE  BBKER - EXE86H
ZERERERE

NRZZE-RNEXNA=TH "EBHSER
EEARBITITTIEE LN RDEBEARE
23,975 H& T °

AEEFENEBBRE EREREMAK -
It AEEREMEXRBRHNESHEAE
BEES e REE - REEAREE X @
BUHHEAMNNERBEAR  AREBRAEE
MBERK  SEERRITREMMER - BT
AMEES BAERE PHRERABES
RBITHRD c ARBEEE(EEE]) K
BEORAEENREERREZTNNE L&
B FIE 5 o
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MANAGEMENT DISCUSSION AND ANALYSIS

B ERWED

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

AEBNEXRBE t*%%i‘ﬁ*i ,ﬁ\ézﬁ%

B n%ttTﬁzﬁrfiﬁ“ AB AR BE ° BN
BB E AR ER (Tzzik%%ﬁﬁﬁsﬁﬂﬂﬁé

E!M%Hﬁ/ﬂi‘%q]ﬂn’\)éﬁi@% Z KA o

The capital structure (including its gearing ratio) of the Groupas AEBER - ZE - XENAZ=ZT+BER-_ZT-_HF
at 30 June 2026 and 31 December 2025 was as follows: T+ A=+ —HHNEAEB(REEELRARE
bW
30 June 31 December
2026 2025
—EZARE —“E-RF
NE=+RH t-A=+—H
RMB’million RMB'million
AREBERT AREBETT
Bank and other borrowings RIT M HE M E K 67,990 64,809
Less: Cash deposits B IRETFER (5,671) (6,309)
Net debts FEE 62,319 58,500
Total equity MR AR 27,223 29,072
Total capital B R4 89,542 87,572
Gearing ratio BAREEL X 69.6% 66.8%

During the Period, the slight increase in gearing ratio was
mainly attributable to the decrease in equity as a result of
the settlements of certain perpetual medium-term notes of
the Company and a subsidiary. The Group will use its best
endeavours to lower its gearing ratio in the future through
deleveraging measures, including but not limited to co-investing
in power plants with strategic business partners to reduce
capital expenditure.

RAHRE  EXRBELEEMET > TEAR
BREARBAR—HMBARNE T XKETHE
BLRBROME - AEEKIBEE BB
ERBCREEFREERKNELAAELR - 8
FRETRNEBREBBHARREZRETIA
HMAOBERR
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 30 June 2026, the cash deposits of the Group were

EREETRED

i

RZFB-_RFRA=ZTH  AEENBREEERK

denominated in the following currencies: AT EHEEHE
Pledged Restricted Cash and
deposits cash bank balances Total
HeRk
BEAER ERERS RITEEER et
RMB’million RMB’million RMB’million RMB’million
ARMEERT AR¥BEER AREEBHEER ARKEBEER
RMB AR 138 5 4,545 4,688
) ETT - 37 562 599
AUD BIT - 2 327 329
Hong Kong dollar (“HKD”") B ([EE]) - 9 30 39
Vietnamese Dong MEE - - 16 16
138 53 5,480 5,671
Representing: AT SIEERT -
Non-current portion IERENE - - = =
Current portion TMENER D 138 53 5,480 5,671
138 53 5,480 5,671

As at 30 June 2026, the Group had capital commitments
in respect of property, plant and equipment amounting to
RMB1,552 million.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

In January 2026, Jingneng International (Gaoyou) New Energy
Co., Ltd.* (R EEB B (= #)# a2 )R A PR 2 A)) (“JNI Gaoyou”, a
wholly owned sub5|d|ary of the Company), Yangzhou Tairun
Enterprise Operation Management Co., Ltd.* (B M IEH DX E
ZEIE AH R A A]) (the “Seller”), Yangzhou Tairun Low-Carbon
Technology Development Co., Ltd.* (H M F BEREFHERE S
B2 A &) (the “Target Company”) and Gaoyou Jinghuan Energy
Technology Co., Ltd.* (&= B & IR R B B B
guarantor entered into a conditional equity transfer agreement
(the “Equity Transfer Agreement”). Pursuant to the Equity
Transfer Agreement, JNI Gaoyou conditionally agreed to acquire
and the Seller conditionally agreed to sell 70% equity interest in
the Target Company for a consideration of RMB248 million. The
Target Company became a non-wholly owned subsidiary of the
Company upon the completion of the acquisition on 5 February
2026. Details are set out in the announcement of the Company
dated 28 January 2026.

X A]) as the

RZEBEZARFAA=Z1TH AEEEF@EYE -
BE M ERENENFEEBARB1552HB8TT °

MEBAR  BMEATARSELEEKX
WERLEEE

ﬁ/\—:,
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*/‘Tﬁfﬁ
([ReeE
IS
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SEE
/FEJ TEEE
SEERBREREA

FRAEBIR (R Ep) e
Ezlg/\
S ERERAR(NE

o]
AEEME

i NCIIQER =

AR ESBRRERMRERAFERE
RA)FTSLA R IR R

(Fﬁﬂéiﬁ“ 1

&) REREEZERRE  REBERSEBEEK
HREZEWE BEFEKHERELEERAR
ZT0%HE REAARE248BE T - M,
BR-ZZ-ZR"F_ARHTNE © BEERQRIK
BEARBNEZEWB AT - FBEHNERQF]
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MANAGEMENT DISCUSSION AND ANALYSIS

B ERWED

Save as mentioned above and disclosed in Note 14 to
the unaudited condensed consolidated interim financial
information, the Group did not have any other material
acquisitions or disposals of subsidiaries, associates and joint
ventures during the Period.

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

As at 30 June 2026, the Group had no material investments.
The Group will keep abreast of the changing market conditions
and proactively identify suitable investment opportunities with
good prospects to enhance its future financial performance and
profitability.

MATERIAL RELIANCE ON KEY CUSTOMERS

The key customers were subsidiaries of the State Grid
Corporation of China (“State Grid”) and China Southern Power
Grid Co., Ltd., which are PRC state-owned electric utility
corporations that transmit and distribute power in the PRC.
During the Period, the Group generated 63.9% and 17.3% of
its revenue from electricity sales to these two corporations,
respectively.

CHARGE ON ASSETS

As at 30 June 2026, 37.6% of bank and other borrowings of
the Group were secured by the pledge over certain generators,
related equipment and structures, guarantee deposits, the fee
collection rights in relation to the sales of electricity in certain
subsidiaries and/or pledge over the shares/equity interests of
certain subsidiaries of the Group.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2026, the Group had 1,972 full-time employees
(30 June 2025: 1,918). Employees were remunerated according
to the nature of their positions, individual qualifications,
performance, work experience and market trends, with regular
remuneration reviews to reward and motivate individual
performance. The Group offers competitive compensation and
benefit packages to different levels of staff, including additional
medical insurance, discretionary bonuses, various training
programmes as well as share option scheme for the benefit
of the directors and eligible employees of the members of the
Group. Total employee benefits expenses (excluding share-
based payment expenses) for the Period amounted to RMB291
million (30 June 2025: RMB279 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES AND RELATED HEDGES

The Group operates mainly in Mainland China, Australia
and Hong Kong. For the operations in Mainland China, the
transactions are mostly denominated in RMB, so there is
minimal exposure to fluctuations in exchange rates. For the
operations in Australia, most transactions are denominated
in AUD. Changes in the exchange rate between the AUD
and the RMB may cause exchange gains or losses to the
foreign currency-denominated business of the Group. For the
operations in Hong Kong, most transactions are denominated
in HKD and USD. Since the exchange rate between the USD and
the HKD is pegged under the Linked Exchange Rate System,
the exposure to fluctuations in exchange rates will mainly
arise from the translation into the presentation currency of the
Group. Save as mentioned elsewhere in this interim report, the
Group did not resort to any other hedging facility for the Period.
However, the Management will enhance the monitoring of the
Group’s foreign currency exposure, should the need arise.

CONTINGENT LIABILITIES

As at 30 June 2026, the Group had no significant contingent
liabilities.

MATERIAL EVENTS AFTER THE DATE OF
STATEMENT OF FINANCIAL POSITION

No material events occurred after 30 June 2026 and up to the
date of this interim report.
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MANAGEMENT DISCUSSION AND ANALYSIS

B ERWED

PROSPECTS

Against the backdrop of the in-depth adjustment cycle of the
new energy industry in 2026, the market presents a complex
landscape characterised by intensifying absorption constraints,
heightened market-oriented fluctuations in electricity prices, and
accelerated industry reshuffling. While short-term operational
pressures objectively exist, the long-term development logic of
energy transition remains unchanged. The Company will adopt
a dialectical perspective on the challenges and opportunities
brought by the downward cycle, fully seize the window period
for the industry’s survival of the fittest, and closely focus on the
principal drivers of long-term growth including the top-level policy
dividends from new-type energy system construction under China’s
“15th Five-Year Plan”, the expansion of cross-regional ultra-high-
voltage green power transmission channels, and the new power
demand spawned by the explosive development of the “Al Plus”
Energy Initiative, so as to maintain strategic resolve and firm
confidence in navigating through the industry cycle and achieving
high-quality development.

In the medium- to long-term development stage, the Company
will remain firmly committed to its core wind and solar
renewable energy business. It will pursue the development
of large-scale national power transmission bases as a key
driver for expanding its portfolio of high-quality core assets
and optimising its regional footprint, while accelerating the
implementation of key base projects. At the same time, the
Company will strategically deploy complementary green
hydrogen projects to create a large-scale asset portfolio
characterised by strong renewable energy absorption capacity
and high returns. In terms of new project development, the
Company will adhere to a benefit-oriented approach with a
focus on selecting only the highest-quality opportunities. It
will exercise stringent control over project cost thresholds
and prioritise projects located in regions with strong power
absorption capacity and stable electricity pricing mechanisms.
For high-quality reserve resources, the Company will flexibly
explore asset-light business models, including technology-
enabled solutions, business cooperation, and the provision
of operation and maintenance management services, with a
view to maximising resource value. Through these initiatives,
the Company will further diversify growth opportunities in its
core business and strengthen the foundation for stable and
sustainable operations.
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MANAGEMENT DISCUSSION AND ANALYSIS

In response to the current operating challenges arising from
the dual pressures of constrained power generation output
across the industry and declining electricity tariffs, the
Company will continue to unlock the operational potential
of its existing portfolio of operating power plants through
refined management, with a view to strengthening its cash
flow and profitability. On the one hand, the Company will
comprehensively advance the technological upgrading of ageing
generating units and the deployment of intelligent operation
and maintenance systems. It will further optimise the charging
and discharging schedules of energy storage facilities, improve
power generation forecasting accuracy, and proactively explore
an operating model under which surplus electricity that would
otherwise be curtailed from wind and solar projects is utilised
to support intelligent computing centres. On the other hand,
the Company will continue to innovate its power market trading
strategies by adopting differentiated medium- and long-term
power contracting arrangements and flexible spot market
trading to mitigate the impact of declining electricity prices.
At the same time, it will maintain stringent cost control and
leverage centralised procurement, optimisation of its debt
structure and refined operations management to achieve cost
reductions and operational efficiency improvements across
the entire value chain. Meanwhile, the Company remains
committed to deepening its strategic transformation through
the integration of asset-heavy and asset-light business models.
Leveraging the advantages of its listing status in Hong Kong,
the Company will continue to make regular use of capital
market instruments, including renewable energy REITs and
asset securitisation, while further expanding asset-light
income streams from power plant operation and maintenance
management and integrated energy services. In addition, the
Company will develop an innovative “green power + computing
power” integrated operating model by establishing a complete
commercial closed loop encompassing the supply of green
electricity, computing resource scheduling and the monetisation
of digital assets. Through these initiatives, the Company will
continue to optimise its overall asset portfolio and diversified
profit model, and significantly enhance its resilience against
industry cyclicality.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEWED T

The Company has been adhering to the parallel principles
of technology-driven empowerment and risk management in
its development, leveraging digital means to simultaneously
enhance production safety standards and the precision of
operational management. The Company strictly upholds the
three bottom lines of production safety, compliant operations
and risk prevention and control, and continuously improves
its internal control governance system. Meanwhile, it has
optimised its internal organisational structure and iterated
its performance assessment and incentive mechanisms,
channelling incentive resources towards frontline value
creating teams to fully unlock the intrinsic motivation of all
employees to overcome challenges and drive performance. The
Company conducts regular investor communications, maintains
standardised information disclosure and upholds a strong
capital market reputation, so as to reward its shareholders with
sustained improvement in operating performance.

Looking to the medium and long term, new energy remains a
core arena in the global energy transition. During the “15th
Five-Year Plan” period, trillion-yuan-scale energy investments,
the continued expansion of the ultra-high-voltage transmission
network, and the rigid growth in electricity demand from
computing power will collectively raise the industry’s ceiling.
Amidst intensifying market competition and a deepening
industry shakeout, the Company will continue to sharpen its
four core competitive capabilities, namely, asset structure
optimisation, power market trading, risk hedging and control,
and end-to-end cost reduction and efficiency enhancement,
so as to steadily navigate the operating pressures arising
from cyclical fluctuations. Going forward, the Company
will balance short-term operational resilience with long-
term strategic positioning: sustaining returns through lean
operations, unlocking new growth drivers through capital
operation and business model innovation, and reinforcing
enterprise development across the interrelated pillars of
safety, compliance, talent and capital. Through these efforts,
the Company aims to steadily enhance its overall industry
competitiveness and sustainable profitability, and by pursuing
prudent operations coupled with differentiated and innovative
transformation, to achieve high-quality long-term development,
while continuing to deliver stable and sustainable long-term
investment returns to all shareholders.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

INTERIM RESULTS

The board (the “Board”) of directors of the Company (the
“Directors”) presents the unaudited condensed consolidated
interim results of the Group for the Period together with
the comparative figures for the corresponding period in the

previous year as follows:

h SRR S ER R

FOR THE SIX MONTHS ENDED 30 JUNE 2026
BE-_FT-_AFRA=THLXEA

SiEE S
ApRER((BEFDG((EFE ) RIIAEE
AHEz REBEZEREETHERE  ER X
FRPZLLBHFNT ¢

Unaudited
REEX
Six months ended 30 June

BEANA=THILAEAR

2026 2025
—E-X —T-RF
Note RMB’million RMB’million
BT ARBEET ARETETT
Sales of electricity BHHEE 2,836 2,945
Tariff adjustment BB AL 948 1,141
Revenue WA 3 3,784 4,086
Other income E bl A 179 58
Employee benefits expenses (excluding 1B EEF X (TEE (291) (279)
share-based payment expenses) AR BERS 2
M)
Maintenance costs BHERK R (266) (226)
Gas, water and electricity MR- IKBREE (231) (58)
Professional fees BEER (54) (85)
Tax and surcharges He kK mE (65) (48)
Other expenses Hxr (121) (172)
EBITDA* EBITDA* 2,935 3,276
Depreciation of property, plant and W - BB MEETE 8 (1,841) (1,683)
equipment
Depreciation of right-of-use assets FREEENE (94) (84)
Amortisation of intangible assets m A ERE (3) (3)
Finance income BB A 19 2
Finance costs BhE K AR 4 (944) (1,099)
Share-based payment expenses A BERI S ZHAX - (1)
Share of (losses)/profits of investments  JE(5{E AEZIEAR 2 (4) 40
accounted for using equity method BE(EBE),/EF
Profit before income tax B FT1S B4 Bl & 68 448
Income tax expenses FTS B R 2 5 (137) (155)
(LOSS)/PROFIT FOR THE PERIOD A (EE), EF (69) 293
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
ARG SRERR

FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE_Z - EA=1+HIENEAR

Unaudited
KRB
Six months ended 30 June

BEAA=THILAEA

2026 2025
—EZXREF —E-HF
Note RMB’million RMB’million

B E ARBEER AREBET

(LOSS)/PROFIT FOR THE PERIOD THALTEEBR
ATTRIBUTABLE TO (EE),H7
Equity holders of the Company KAREZFAEA (120) 173
Non-controlling interests IR 51 120
(69) 203
(LOSS)/EARNINGS PER SHARE EATEEREZFEA
ATTRIBUTABLE TO ORDINARY EQUITY EEER(ESE) 2R
HOLDERS OF THE COMPANY
Basic and diluted (RMB cents) EAREB(ARESD) 6 (11.51) 3.91
(Restated) (&&=7)
DIVIDENDS % 8 7 154 193

# EBITDA represents earnings before depreciation, amortisation,  * EBITDAERR AITE - #5H - BEUWA « BEERK

finance income, finance costs, share-based payment expenses, K ABRMAERIN AT - BEFEAER
share of (losses)/profits of investments accounted for using FEANRZIRE(BR) SHEMEHBAXZAZ
equity method and income tax expenses. EBITDA is not a measure AR - EBITDAY IEE BB ME ST ER K
of performance under HKFRS Accounting Standards, but is widely RHFEEE  EAEEENEEAREER
used by management for monitoring business performance RIERRBERREZER HEHMARZY 2
of a company from an operational perspective. It may not be HUGrEEZHATAEF LM -

comparable to similar measures presented by other companies.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
HHIE RSS2 ERER

FOR THE SIX MONTHS ENDED 30 JUNE 2026
eyiESEmed = oEEas R = o Bl e 7S {ENE

Unaudited
REEEX
Six months ended 30 June

BEAA=THILEAEA

2026 2025
—EDXRE —E-RE
RMB’million RMB’million
ARBBEER ARBBHET
(LOSS)/PROFIT FOR THE PERIOD R (EBR) &R (69) 293
Other comprehensive (loss)/income Hi2m(EE) ks
Item that may be reclassified to AJREEF T E a2
profit or loss EHH
Currencies translation differences ERBRE =R (2) 195
Other comprehensive (loss)/income for the  ERREME2E (EBE) (2) 195
period, net of tax ek - MBRFRIE
TOTAL COMPREHENSIVE (LOSS)/INCOME HR2mE(ER) W (71) 488
FOR THE PERIOD #azE
TOTAL COMPREHENSIVE (LOSS)/INCOME THATELHAZE
FOR THE PERIOD ATTRIBUTABLE TO (F58) hREE
Equity holders of the Company RARE=FEA (122) 368
Non-controlling interests FEFE AR M = 51 120
(71) 488
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
IR S MR R R

AS AT 30 JUNE 2026
R-ZZE-RFHA=+AH

Unaudited Audited
RISEZX KBz
30 June 31 December
2026 2025
—ECXRE —E-hEF
ANA=+H +ZA=1+—H
Note RMB’million RMB’million
iz ARBEER AREBEBETT
ASSETS BE
Non-current assets kRBEE
Property, plant and equipment Y - BB M 8 76,993 76,815
Right-of-use assets EREEE 9 3,379 3,299
Intangible assets By EE 1,185 1,182
Investments accounted for using equity {FRAETEARZ 2,120 2,161
method wE
Other receivables, deposits and H b pEUBRIA 3,733 3,606
prepayments e MIEFRIE
Deferred tax assets EEMRIBE = 212 118
Total non-current assets ERBEEMLEE 87,622 87,181
Current assets REBEE
Financial assets at fair value BARBERABRZ 25 25
through profit or loss TREE
Trade, bills and tariff adjustment JEURERTE ~ iR & 10 9,160 7,270
receivables EEMALEUERTE
Other receivables, deposits and H b pEULBRIA 2,915 3,396
prepayments e MIENFRIE
Pledged deposits EHEAER 138 178
Cash and cash equivalents HeMREEEY 5,533 6,131
Total current assets MEEEHAEE 17,771 17,000
Total assets EEMAE 105,393 104,181
EQUITY AND LIABILITIES ERRAEE
Equity attributable to equity ARAERFEA
holders of the Company FE{h =
Share capital &N 11 1,915 1,915
Reserves E= 2,073 2,458
Perpetual medium-term notes RATKEFREEE  12(a) 10,971 11,469
of the Company
14,959 15,842
Perpetual medium-term notes —MKTB R RIKE 12(b) 3,000 3,800
of a subsidiary FRHEIE IR
Non-controlling interests FEE R 9,264 9,430
Total equity RERBE 27,223 29,072
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FHARIERAR S B AR R AR

AS AT 30 JUNE 2026

IREER T xEET B = JFlE
Unaudited Audited
RISEZX KBz
30 June 31 December
2026 2025
—EZXREF —E-RF
ANA=+HB +=ZA=+—H
Note RMB’million RMB’million
B 5 ARBEER AREBEBETT
LIABILITIES =R
Non-current liabilities ERBAE
Lease liabilities HEBE 9 1,747 1,619
Bank and other borrowings R1T R H A& 13 50,668 48,828
Deferred tax liabilities EEFHIBEEE 1,143 1,062
Other payables and accruals HEEARIER 637 363
FEETE R
Total non-current liabilities FRBEEEE 54,195 51,872
Current liabilities REBEE
Other payables and accruals E b FRIE & 6,495 7,090
st &R
Lease liabilities HEAE 9 157 165
Contingent consideration payables E s ERE 1 1
Bank and other borrowings RITREMER 13 17,322 15,981
Total current liabilities REBEEEEE 23,975 23,237
Total liabilities =Rk 78,170 75,109
Total equity and liabilities EERAEEE 105,393 104,181
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHIRG SRR R R

FOR THE SIX MONTHS ENDED 30 JUNE 2026
BE-_Z-_XFXA=1+HBIXAA

Unaudited
FEEY
Attributable to equity holders of the Company
FRAREREARE
Share- Retained  Perpetual Perpetual
based eamings/ medium-term medium-term Non-
Share  Treasury ~ payment Translation Other  Statutory (accumulated notes of the notes of ~ controlling Total
capital shares reserve reserve reserve reserve losses)  Company Total asubsidiary interests equity
HRH RRE ol P!

RE®2 REER/ X K&

Ra  EERH ARBE  RERE  REEBE  iREE (2HER)  1HEE i THEE FERER  RBEE

Note  RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million RMB'million
Wi ARBEET ARWAERL ARMEER ARMEEL ARWEERL ARMBER ARMAET ARWAEET ARMBEER ARMEEL ARWEERL ARMEER

As at 1 January 2026 WZB-xE-F-R 1,915 (69) 144 (746) 1418 1,580 131 11,469 15,842 3,800 9,430 29,072
Comprehensive (loss)/income 2 (68)/h#

(Loss)/profit for the period B (B8 88 - - - - - - (253) 81 (172) 5 51 (69)
Other comprehensive loss H2EER - - - 2 - - - - (2 - - ti]
Total comprehensive (loss)/income 2 (§5%8) / RELE - - - (2) - - (253) 81 (174) 52 51 (11)

Transactions with equity holders ~ EERBEAZRS
Pt

Lapse of share options BRELH - - (9) - - - 9 - - - - -
Declaration of 2025 final dividends ~ ER-F-HFAHRS - - - - (154) - - - (154) - - (154)
Distributions to holders of perpetual ~ [AKER HREREA 12 - - - - - - - (81) (81) (52) - (133)
medium-term notes {EliAR
Issuances of perpetual mediumterm BTk ERHZE 12 - - - - - - - 299 299 - - 299
notes
Settlements of perpetual medium-  EEKERHZE 1 - - - - - - 6] (797) (800) (800) - (4,00)
term notes
Safety production reserve TREERR - - - - 21 - - - 21 - - 21
Transfer to statutory reserve HETETRE - - - - - 18 (18) - - - - -
Reduction in capital contributions by~ FEIEREXHE - - - - - - - - - - (Ul (U}
non-controlling interests
Declaration of dividends to non- AFEREZEERE - - - - - - - - - - (316) (316)
controlling interests
Acquisitions of subsidiaries WEHEAA 14 - - - - - - - - - - 106 106
5 . ©) o (127) 18 (12) (579) (709) 852) @) 1)
As at 30 June 2026 H=B=AFARZ1E 1,915 (69) 135 (8 1291 1598 (34 0971 14959 3000 9264 27,223
As at 1 January 2025 WZE-RE-A-B 1,915 (69) 149 (4,073 1591 1,238 999 8411 13,221 2,300 7,133 22,660
Comprehensive income 2EhE
Profit for the period HREH - - - - - - 86 4 130 3 120 293
Other comprehensive income REt2ENE - - - 195 - - - - 195 - - 195
Total comprehensive income 2ERELE - - - 195 - - 86 4 3% 4 120 488
Transactions with equity holders ~ HRERHEAZRE
Share-based payments IRABEE L[5 1 a a 1 a 1
Lapse of share options BREXR 8) 8 a = a a
Declaration of 2024 final dividends ~ EX-F-MFRHKE 7 - - - (193) - (193)
Distributions to holders of perpetual ~ AXETHZHHAEA 12 a a (44) (44) o 87)
medium-term notes fEHAR
Issuances of perpetual mediumterm BT AEDAEH 12 = = 1,495 1,495 = 2,545
notes
Safety production reserve ZREERR - - - 26 - 26
Transfer to statutory reserve HETETHE - (38) = - -
Capital contributions by non- FiERRRTE - = = 3 3
controlling interests
Declaration of dividends to non- MFERERERRE = o (13) (13)
controlling interests
(7 - (167) 38 (30) 1451 1,285 1,007 20 2312
As at 30 June 2025 R-B-ZEXA=1A 1,915 (69) 142 (878) 1424 1,276 1,055 9,972 14,837 3,350 7213 25,460
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHIBRGERERER

FOR THE SIX MONTHS ENDED 30 JUNE 2026
eyiESEmed = oEEas R = o Bl e 7S {ENE

Unaudited

AR

Six months ended 30 June

BEAA=THILEAEA

2026 2025
—EXRE —ZET-FREF
Note RMB’million RMB’million
{hg=3 ARBEER AREBEBETT
Cash flows from operating activities @&‘Eifﬁﬁﬁﬁi
Cash generated from operations 1 EFTTS iﬁi 16 1,250 883
Income tax paid BT (237) (168)
Net cash inflow from operating EEHRERAFE 1,013 715
activities
Cash flows from investing activities RETHHESHKRE
Payments for acquisitions of subsidiaries, iU E QR (203) =
net of cash acquired MBRBWEIR S
Payments for acquisitions of associates  FtUXBEE: & A A1 5K - (21)
Decrease in deposits for investments ?ﬁﬁﬁzi/ﬁw\ 469 11
Decrease in amounts due from /NS B 38 =
associates S5
Payments for consideration payables for WHEHME A B &R (124) -
acquisition of subsidiaries RENK
Interest received B & 16 24
Capital expenditures BARRX (1,362) (2,355)
Net cash outflow from investing BRETHRESRHEEE (1,166) (2,341)

activities

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. A5 fils 9 5 B 22 5 45 B 2 w)
INTERIM REPORT 2026 — % /4 1 i #t %

27



28

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHIFSEAGR S IR ERER

FOR THE SIX MONTHS ENDED 30 JUNE 2026

HE_Z - EA=1+HIENEAR

Unaudited
RSB

Six months ended 30 June

BEAA=THILEAEA

2026 2025
—EDXRE —ZET-FRF
Note RMB’million RMB’million
{hg=3 AREEER AREBETT
Cash flows from financing activities METBHEESRE
Decrease in pledged deposits BRAFE R 40 91
Proceeds from bank borrowings IRITIERZ S RIE 14,779 14,360
Repayments of bank borrowings BEIFITERK (12,666) (13,620)
Proceeds from loans from financial A SRS 2 B 2,155 2,152
institutions Fri5 3k 38
Repayments of loans from financial BERESREEZ (1,862) (1,903)
institutions B3
Repayments of other loans BEEMER (4) (64)
Interest paid on banks and other BT IRTT M E AR X (850) (1,077)
borrowings A E
Principal elements for lease payments  MHENRAI R E D (42) (34)
Interest paid on lease liabilities ENEERENE (36) (31)
Proceeds from issuances of perpetual BT KRBT HEED 12 300 2,550
medium-term notes PR1SRIR
Transaction costs for issuances of BITKESEEER 12 1) (5)
perpetual medium-term notes RHMA
Distributions to holders of perpetual MKEFHERREA 12 (133) (87)
medium-term notes 1 2k
Settlements of perpetual medium-term 4 H KB HRE (1,600) =
notes
(Reductions in)/capital contributions by FEiBIEIEREZ ORE ), (7) 33
non-controlling interests TE
Dividends paid to non-controlling FHH % #E 25 R A A9 (316) (13)
interests Ere
Repayments of amounts due to sellers ~ BEENEFREKIE (192) (550)
for advanced payments
Net cash (outflow)/inflow from BEZTHRSORE), (435) 1,802
financing activities RAFHE
Net (decrease)/increase in cash and ﬁﬁ&ﬁﬁ%f’% (588) 176
cash equivalents WD), nFEE
Cash and cash equivalents at beginning Eﬁ%ﬂiﬁﬁﬁiﬁﬁﬁ{,\% 6,131 5,195
of the period
Effect of foreign exchange rate changes [EXE®) 2 & (10) 27
Cash and cash equivalents at end HABRERERESEEY 5,533 5,398

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

AEELERGE P M E R

GENERAL INFORMATION

The Company is a company incorporated in Bermuda with
limited liability. The address of its registered office is
Richmond House, 12 Par-la-Ville Road, Hamilton HM 08,
Bermuda. The principal place of business in Hong Kong is
Unit 1012, 10/F., West Tower, Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong. The ordinary shares
of the Company are listed on the main board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

Beijing Energy Investment Holding (Hong Kong) Co.,
Limited, a company incorporated in Hong Kong with limited
liability and wholly owned by Beijing Energy Holding Co.,
Ltd.* (dt e IR & B B R & £ 2 §]) (“BEH”), is a direct
controlling shareholder holding approximately 32.64%
of the issued share capital of the Company (excluding
treasury shares). BEH is a state-owned company in the
PRC indirectly wholly-owned by the State-owned Assets
Supervision and Administration Commission of the
People’s Government of Beijing Municipality.

The Company and its subsidiaries (together, the “Group”)
are principally engaged in the development, investment,
operation and management of power plants and other
clean energy projects.

This unaudited condensed consolidated interim financial
information (“Financial Information”) is presented in RMB
and rounded to the nearest million (“million”), unless
otherwise stated. This Financial Information has been
approved for issue by the Board on 25 August 2026.

BASIS OF PREPARATION

This Financial Information for the Period has been
prepared in accordance with the applicable disclosure
provisions of the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”) and the Hong
Kong Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified
Public Accountants and should be read in conjunction with
the annual financial statements for the year ended 31
December 2025, which have been prepared in accordance
with HKFRS Accounting Standards.

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

—RER
RAARA—BRBRERETMRIZEBRA
7] o X ¥ EFE ik ARichmond House,
12 Par-la-Ville Road, Hamilton HM 08,
Bermuda ° fEBEMEE L E U AEE
T 5 38 168-200 5% 5 = O A E 1048
1012%FE « AR Az BERBRN BB S R
SRARRDR (BT ERET -

ERERREEE(FE)ERAR(—H
REBEMELEBHIERERERER
EERR([REEEND2EHEENER
UNCIDY-¥:N/NEI N=Ec-3 00 di 3 RIS =P/ N7N
A]#132.64% 2 BT A (R 18 E 17 %
7)) REEEEA—MHIEERTARBT
HEEEEEEEZEeMELEHAN
FREBEERE-

ARRREMBRR (GEIARE])EE
ftEBBEuw R EMBTRERERNRE
BE ZERER-

RREHAEN  AREELEAKET
HUMBER(THMBERD ITRAAREZ
5 RATABEANEESRONEET
(TEBT) - AMBERMER T -RF
NAZTHRBREESHAETIHE -

B E A

NERR 2 RIS E R TR BB X ATRE 5 b
MARA (T ETWRA) 2 BAFEE G RA
ERGHASEMGZEEGTEE
BEEER ) E345[ P B RS IR
g WERAEE T -_AF+-_A=1+—
BEFEFEMBRR(BEDSBYB
MESFTEAGRR) —HEIE -

Btz AnEst ABm((RARERF AR
#ZeMEERRAREFABRZZE
BAEGRAREBIR) ZEHMGEN
KB ERTIRE LA EREL -
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2 BASIS OF PREPARATION (Continued)
2.1 Going Concern

During the Period, the Group reported a net loss of
RMB69 million. As at 30 June 2026, the Group’s
current liabilities exceeded its current assets by
RMB6,204 million. As at 30 June 2026, the Group
had total bank and other borrowings of RMB67,990
million, of which RMB17,322 million are scheduled to
be repayable within the coming twelve months from
30 June 2026. As at the same date, its cash and cash
equivalents amounted to RMB5,533 million.

The Group has certain contractual and other
arrangements to fulfil its financial obligations and
to pay for various capital expenditures. As at 30
June 2026, the Group had capital commitments
of RMB1,552 million, mainly in relation to the
construction of solar power plants, wind power plants,
gas-fired power plant and energy storage power
stations with an aggregate expected capacity of about
2GW.

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

The Directors have reviewed the Group’s cash flow
projections, which cover a period of not less than
twelve months from 30 June 2026 and are of the
opinion that, taking into account the following plans
and measures, the Group will have sufficient working
capital to meet its financial obligations as and when
they fall due within the next twelve months from 30
June 2026:

(i) The solar power plants, wind power plants, hydro
power plants, gas-fired power plant and energy
storage power stations currently held by the
Group have already achieved on-grid connection.
They are expected to generate operating cash
inflows to the Group.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

2 BASIS OF PREPARATION (Continued)
2.1 Going Concern (Continued)

(i) Subsequent to 30 June 2026, the Group
successfully obtained long-term bank and other
borrowings of RMB1,000 million.

(iii) As at 30 June 2026, the Group had obtained
loans from BEH and one of its subsidiaries
of RMB2,605 million and RMB4,820 million,
respectively, which were all classified as non-
current borrowings.

(iv) The Directors are also in the process of
negotiating with various banks and other
financial institutions to raise new short-term or
long-term financing of RMB5,371 million with
the unutilised credit guarantee limit provided by
BEH. It is the opinion of the Directors that the
remaining unutilised credit guarantee limit is
sufficient for the Group’s funding needs. They are
confident that, with the credit guarantee provided
by BEH, the Group will be able to further obtain
and draw down short-term or long-term financing
from banks or other financial institutions as
and when needed. Based on past experience,
the Directors are also confident that most of
the financing from banks and other financial
institutions could be extended when needed.

In the opinion of the Directors, in light of the above
plans and measures, the Group will have sufficient
working capital to fulfil its financial obligations as and
when they fall due in the coming twelve months from
30 June 2026. Accordingly, the Directors are satisfied
that it is appropriate to prepare the unaudited
condensed consolidated financial statements on a
going concern basis.

2 RBEEE(E
2.1 FELE(E)

(i)

(iif)

(iv)

R-E-_X"FEXA=1+H%
REEBEKRNERERPRITR
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RZE-_RNENA=Z+H K
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2,605 BB T ARM48208H
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EHE FAREEERHED
EEER AEBBEHARTE
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RAE

BB ARSI K E R

2 BASIS OF PREPARATION (Continued)
2.1 Going Concern (Continued)

2.2

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 3% fils I 5 B 5 18 A5 B 2 7]

INTERIM

Whether the Group will be able to continue as a going
concern would depend upon the Group’s ability (i) to
secure the short-term and long-term borrowings and
to extend the existing borrowings from banks and
other financial institutions as and when needed; (ii)
to obtain the financial support from BEH as and when
needed; (iii) to further extend or draw down new loans
from BEH and its subsidiaries as and when needed,;
and (iv) to generate adequate operating cash inflows
in the expected timeframe from its existing renewable
energy projects as well as those to be constructed.

Should the Group be unable to continue as a going
concern, adjustments would have to be made to write
down the carrying values of the Group’s assets to
their recoverable amounts, to provide for any further
liabilities which might arise and to reclassify non-
current assets and non-current liabilities as current
assets and current liabilities, respectively. The
effects of these adjustments have not been reflected
in the unaudited condensed consolidated financial
statements.

Changes in Accounting Policies and Disclosures

The accounting policies used in the preparation of the
Financial Information are consistent with those used
in the annual financial statements for the year ended
31 December 2025, except as mentioned below.

(a) Amended HKFRS Accounting Standards that are
Effective for Annual Periods Beginning on or after 1
January 2026

The condensed consolidated interim financial
statements for the Period have been prepared in
accordance with the accounting policies adopted
in the Group’s annual consolidated financial
statements for the year ended 31 December
2025, except for the adoption of the following
amended HKFRS Accounting Standards which are
effective as of 1 January 2026.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

2 BASIS OF PREPARATION (Continued)

2.2 Changes in Accounting Policies and
Disclosures (Continued)

(a)

(b)

Amended HKFRS Accounting Standards that are
Effective for Annual Periods Beginning on or after 1
January 2026 (Continued)

Amendments to HKFRS Amendments to the Classification
7and9 and Measurement of Financial
Instruments
Amendments to HKFRS Contracts Referencing Nature-
7and9 dependent Electricity
Amendments to HKFRS Annual Improvements to HKFRS

Accounting Standards Accounting Standards -

Volume 11

The adoption of these amended HKFRS
Accounting Standards has had no material impact
on the financial positions and performance
of the Group for the current and prior periods
and/or the disclosures set out in the Financial
Information.

Issued But Not Yet Effective HKFRS Accounting
Standards

At the date of authorisation of the Financial
Information, certain new and amended HKFRS
Accounting Standards have been published but
are not yet effective, and have not been adopted
early by the Group.
HKFRS 18 Presentation and Disclosure in
Financial Statements*
Subsidiaries without Public
Accountability: Disclosures®

HKFRS 19 and Amendments to
HKFRS 19

HKFRS 20 Regulatory Assets and Regulatory
Liahilities?

Amendments to HKFRS 10 and  Sale or Contribution of Assets

HKAS 28 between an Investor and its
Associate or Joint Venture?
Amendments to HKAS 21 Translation to Hyperinflationary
Presentation Currency*
Amendments to HKAS 28 Amendments to the Fair Value

Option*

Presentation of Financial
Statements - Classification
by a Borrower of a Term Loan
that Contains a Repayment on
Demand Clause*

Amendments to Hong Kong
Interpretation 5
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RAE

BB ARSI K E R

2 BASIS OF PREPARATION (Continued)

2.2

2.3

2.4

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 3% fils I 5 B 5 18 A5 B 2 7]
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Changes in Accounting Policies and
Disclosures (Continued)

(b) Issued But Not Yet Effective HKFRS Accounting
Standards (Continued)

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

2 Effective for annual periods beginning on or after
1 January 2029

& Effective date not yet determined

The Board anticipates that all the pronouncements
will be adopted in the Group’s accounting policy
for the first period beginning on or after the
effective date of the pronouncement, and these
are not expected to have material impact on
the Group’s unaudited condensed consolidated
financial statements.

Critical Accounting Estimates and Assumptions

The preparation of the Financial Information requires
the Management to make judgements, estimates and
assumptions that affect the application of accounting
policies and the reported amounts of assets and
liabilities, income and expenses. Actual results may
differ from these estimates.

In preparing the Financial Information, the significant
judgements made by the Management in applying the
Group’s accounting policies and the key sources of
estimation uncertainty were the same as those that
applied to the consolidated financial statements for
the year ended 31 December 2025.

Financial Risk Management

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

The Financial Information does not include all
financial risk management information and
disclosures as required in the annual financial
statements, and should be read in conjunction with
the annual financial statements of the Group for
the year ended 31 December 2025, except for the
following:
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

AEELERGE P M E R

2 BASIS OF PREPARATION (Continued)

2.4 Financial Risk Management (Continued)

Foreign Exchange Risk and Cash Flow Interest Rate Risk

While the Group mainly operates in the PRC, Australia
and Hong Kong, the Group is exposed to foreign
exchange risk primarily through financing, capital
expenditure and expenses transactions that are
denominated in currencies other than RMB. RMB
is the functional currency of the major subsidiaries
of the Group. The Group manages its exposures to
foreign currency transactions by monitoring the level
of foreign currency receipts and payments. The Group
ensures that the net exposure to foreign exchange
risk is kept to an acceptable level from time to
time. The Group does not currently use any forward
exchange contract to hedge against foreign exchange
risk as the Management considers its exposure is not
significant.

The Group is also exposed to cash flow interest rate
risk which primarily relates to financial liabilities with
floating rates. In addition, the Group is exposed to fair
value interest rate risk through the fixed rates applied
to lease liabilities. The Group closely monitors its
interest rate exposure by maintaining an appropriate
mix of fixed and floating rate borrowings and
considers hedging significant interest rate exposure
should the need arise. The position is regularly
monitored and evaluated by reference to anticipated
changes in market interest rates.
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REVENUE AND SEGMENT INFORMATION

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

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

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

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

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

Others include gas-fired power business, energy storage
business, corporate income and expenses, other direct
investments and others.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

3 REVENUE AND SEGMENT INFORMATION 3 WARDSEHER(E)

(Continued)

(a) Business Segments (a) XK
Segment Revenue and Results, and Segment Assets and DTERARFEE  URSHBEER
Liabilities b=§
Solar power Wind power Hydro power
husiness husiness husiness Others Total
AGHEEER  BHIREXE  KHRERR =) s
RMB’million RMB'million RMB'million RMB’million RMB’million
AE¥EEL ARWEEnR ARMEER ARMBER  AR¥EBExR
Six months ended 30 June 2026 BE-E-AERAZTH
(Unaudited) ERER(REER)
Revenue WA 2,134 1,070 344 236 3,784
Segment results NHEE 974 143 140 (264) 993
Unallocated other gains and losses ~ AAEHEMAFERER

Finance income RERA 19

Finance costs BERT (944)
Profit before income tax BEERALR 68
Income tax expenses FRHAY (137)
Loss after income tax BREREREEE (69)
As at 30 June 2026 (Unaudited) RZEZAERAZTA

(REEH)
Segment assets NHEE 50,352 33,963 8,839 6,356 99,510
Unallocated assets AOREBE 5,883
Total assets EEpE 105,393
Total assets including; EEERAE:

Investments in associates REELEANRE 121 1,504 324 165 2,120
Segment labilties HHEE 22,537 16,244 4,633 31,397 74,811
Unallocated liabilites AOEEE 3,359
Total liabilities BELE 78,170
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M B E R

3 REVENUE AND SEGMENT INFORMATION 3 WARZHER (&)
(Continued)
(a) Business Segments (Continued) (a) ¥¥2#(E)
Segment Revenue and Results, and Segment Assets and DPEMAREE URSHEER
Liabilities (Continued) BE(E)
Solar power Wind power Hydro power
husiness husiness husiness Others Total
AGHEEER  BHIBEXE  KHRERR A @t

RMB'millon ~ RMB'milion ~ RMB'milion ~ RMB'million  RMB'million
ARMEER ARWERRL ARWEER ARWEER ARMEER

Six months ended 30 June 2025 BZ-E-RENA=TA

(Unaudited) ERER(REEHR)
Revenue WA 2,161 1529 330 66 4,086
Segment results NHEE 1,115 660 130 (359) 1,546

Unallocated other gains and losses AT EMAFEREE

Finance income BEWA 2
Finance costs BERA (1,099)
Share-based payment expenses IR BRI AR (1)
Profit before income tax BETER A& 448
Income tax expenses FERRY (155)
Profit after income tax BEERE T 293

As at 31 December 2025 (Audited) W=E-RAE+-A=+-H

(BEK)

Segment assets HHEE 48578 34,699 8,926 5,551 97,754
Unallocated assets FORBE 6,427
Total assets BEaE 104,181
Total assets including; EEEERE:

Investments in associates REELRNRE 123 1,557 314 167 2,161
Segment labilties HHEE 2,311 16,674 4,886 29,085 71,956
Unallocated liabilities AARBE 3,153
Total liabilities BfeE 75,109
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

3 REVENUE AND SEGMENT INFORMATION
(Continued)
(b) Geographical Segments

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

WAR 7 HBER (&)

(b) b= 2B
AEFEITBEETREUEPH - A%
Bzt i85 2 D K B INEE R P IR A
I

follows:
Unaudited
RSB
Six months ended 30 June
BZEASA=1+HIEAEA
2026 2025
—ERE —FT-HF
RMB’million RMB’million
ARBEER AREBRET
The PRC s 3,640 3,918
Australia BN 124 146
Vietnam e 20 22
3,784 4,086

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

ARERG GBS OFRDEE (RSB
TERBERBEENMT :

Unaudited Audited

RICER BEZ

30 June 31 December

2026 2025

—ECRE —E-RHEF

ANA=tH +ZA=+—H

RMB’million RMB’million

ARBEER ARBEET

The PRC H 76,741 76,430
Australia SEM 7,057 7,163
Vietnam fitea) 416 445
Hong Kong B 7 1
84,221 84,039
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M B E R

3 REVENUE AND SEGMENT INFORMATION

(Continued)

(c) Information About Major Customers

During the Period, there were two (2025: two)
customers which individually contributed over 10%
of the total revenue of the Group. The revenue
contributed from each of these customers was as

3 WARZDHER(R)

(c) FRETEEFMWESN
RAHE  AEEB22EF(=F
“hHF 2RTF)EAHAKEAK
ABERIHBE10% - REZEEFEE
A TR ¢

follows:
Unaudited
REBERX
Six months ended 30 June
BEAA=t+RHLEAXEA
2026 2025
—EBEIRE —E-RHF
RMB’million RMB’million
ARBEET AREBETT
Customer A EPA 2,419 2,833
Customer B =FB 654 513
4 FINANCE COSTS 4 RERE
Unaudited
RBEX
Six months ended 30 June
BEAA=1+HIEAREA
2026 2025
—ECXRE —E-hEF
RMB’million RMB’million
ARBEETR ARBEBET
Interest expenses on bank and other RITREMERZFE 896 1,046
borrowings &2
Loan facilities fees on bank and RITREMBERZ 8 20
other borrowings ERXREER
Interest expenses on lease liabilities HEABRZMERX 34 31
Interest expenses on BERB M B 6 2
restoration provision
944 1,099
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

5 INCOME TAX EXPENSES

During the Period, the operations of the Group in the PRC
are subject to the corporate income tax of the PRC (“PRC
Corporate Income Tax”). The statutory PRC Corporate
Income Tax rate is 25%. Certain subsidiaries of renewable
energy projects in the PRC are entitled to preferential tax
concession. Income tax on profits assessable outside the
PRC has been provided at rates prevailing in the respective
jurisdictions (30 June 2025: Same).

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

FrERiMx

PR - REBRP Rz EEASMT
BEEMSH(PRCEMER]) - A EH
TEMEHAEERE B25% - AETH
HARERBERNE THE QAR EEERE
B o R BIR SN RR B S B B TS 8L iR
HER A ERAMBITRENIREB(ZZ
“HENA=1A8: EE) -

FFARKEZGRAG S BER ZER
T

Unaudited
RSB

Six months ended 30 June

BEAA=THILEAREA

2026 2025

—ECN “E-RHF

RMB’million RMB’million

AREBETR AREBFETT

Current income tax BNERPT1S R 148 169
Deferred income tax IEIEFTISH (11) (14)
137 155
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M B E R

6 (LOSS)/EARNINGS PER SHARE

6 BR(BER) B

Unaudited
RSB
Six months ended 30 June

BEAA=1THIEAEA

2026 2025

—EDRE —ET-hHF

RMB’million RMB’million

ARBEET AREBETT

(Loss)/profit attributable to equity ARrlEEFEA (120) 173
holders of the Company FE1h (E518) %R

Distributions to holders of perpetual MKEFHEERFEA (133) (87)

medium-term notes EH 7k

(Loss)/profit attributable to ordinary AAElEBRESEEA (253) 86

equity holders of the Company FEMR (E1B),/# 5

Million shares Million shares

BERRG BERRKRHD
Weighted average number of ordinary RINA=+RAZEEK 2,198 2,198
shares (basic and diluted) InEFEHE

as at 30 June (XK #E)

RMB cents RMB cents

AR®ES ARHES

(Restated)

(4&E%Y)

Basic and diluted (loss)/earnings per BREARRES(EEB) (11.51) 3.91

share &F

ARREBBRESHBARGER(E
18) R RERR KA BHRE R

(Loss)/profit per share attributable to ordinary equity
holders of the Company was presented after excluding
distributions to holders of perpetual medium-term notes BXKBERBEAEANDIREY R BEE
and private perpetual products, which the Management REZINTRERKREAEENRKE - B E
considered to be more representative of the Group’s —E_RFANA=ZTBHLEANMEAARARE
BRESFEAEGSRENEGRER
NMEERFOLREECIELEY - HE
NEAR A S R AR FF— B o

performance. The comparative amounts of profit per share
attributable to ordinary equity holders of the Company
and the basic and diluted earnings per share for the six
months ended 30 June 2025 were restated to conform to
the presentation for the Period accordingly.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

6 (LOSS)/EARNINGS PER SHARE (Continued)

(a)

(b)

Basic

Basic (loss)/earnings per share was calculated by
dividing (loss)/profit attributable to ordinary equity
holders of the Company by the weighted average
number of ordinary shares in issue, after adjusting
the effects of repurchased ordinary shares, during the
six months ended 30 June 2026 and 2025.

Diluted

Diluted (loss)/earnings per share was calculated
based on (loss)/profit attributable to the ordinary
equity holders of the Company and by adjusting
the weighted average number of ordinary shares
outstanding to assume conversion/exercise of all
dilutive potential ordinary shares. For the Period, the
Group had 1 (30 June 2025: 1) category of potential
ordinary shares including share options (30 June
2025: share options). A calculation for the share
options had been performed to determine the number
of shares that could have been acquired at fair value
(determined based on the average market price of the
Company’s shares during the Period) based on the
monetary value of the subscription rights attached to
outstanding share options. For the six months ended
30 June 2026 and 2025, the computation of diluted
(loss)/earnings per share did not assume the exercise
of the Company’s share options because the exercise
prices of the share options were higher than the
average market price of shares.

6 BRUBER) BF(E)

(a)

(b)

B-W.N

BRER(ER),/ BIRARRLER
RS A ARG(EIE), SEFER
UWEBEZZT - "EFR_ZE-_RAF A
=T HIENE A B BT R INE
FHH(KCHERBLBR 2 FZE)F

= o
o

#E
BRE#E(ER), B DEAQRY
BREREEAEGGSER),&F
WizBEEHR TEE2HAEETE
BT BRMARFITEIINL BR
ZINEFHHEE - AAHIR - AL
EEE1E(—E_REA=1TH":
1B)BELER  BRERE(CE
“HESNAZ=+TH : BRE) - AR
AR ARIT R BE IR BE O 2 SR I 1
MESEBNEERE  UNEEAT
NARBE(ERARRRDR AR
MEOHMEETEE) BB RO
B -BEZZT-_R"FERZTZRAFAN
A=+RHIEAEAR  sTESKRESE
(1), BB EBRAQFE
PEAEIEITE - RERZEBRENIT
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

&

7

REZEPGS PP BERME

DIVIDENDS BB
Unaudited
REBERX
Six months ended 30 June
BEXA=+HLXEA
2026 2025
—EBEDARE “E-RHHF
RMB’million RMB’million
ARBEER AREBET
2025 final dividends of HK8.00 cents = _ﬁiﬂiﬁﬂﬂx SRl 154 =
per ordinary share BA8.00/8 1l
2024 final dividends of HK10.00 cents —Z —MIHE KRR B ER - 193
per ordinary share EAEM10.00810

During the Period, a final dividend in respect of the year
ended 31 December 2025 of HK8.00 cents (equivalent
to RMB7.02 cents) (31 December 2024: HK10.00 cents
(equivalent to RMB9.12 cents)) per ordinary share
amounting to a total of HKD176 million (equivalent
to RMB154 million) (30 June 2025: HKD220 million
(equivalent to RMB193 million)) was declared by the
Board on 30 March 2026, which was approved by the
shareholders of the Company at the annual general
meeting held on 18 June 2026 and was paid on 17 July
2026. Such dividend was accounted for in equity as a
distribution out of contributed surplus during the Period (30
June 2025: Same).

No interim dividend on the ordinary shares has been paid
or declared by the Company for the Period (30 June 2025:
Nil).
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

8 PROPERTY, PLANT AND EQUIPMENT

M - BERRKRE

The movements in property, plant and equipment are ME - BELRENEES SO -
analysed as follows:
Unaudited Audited
RCEX Kz
30 June 31 December
2026 2025
—EARE —T-hF
ANA=tHB +ZA=+—H
RMB’million RMB’million
ARBEER AREBETT
As at 1 January n—HA—8 76,815 75,749
Disposals of subsidiaries HENB A A = (1,129)
Acquisitions of subsidiaries (Note 14) IR BB M B A B (FTsE14) 1,270 1,902
Additions NE 741 3,549
Depreciation e (1,841) (3,458)
Exchange difference MEHER 8 202
As at 30 June 2026 R-ZB-ZXREXA=1H 76,993 76,815
and 31 December 2025 R-—Z2-8fF
+=—HA=+-—H
9 LEASES HE
This note provides information for leases in which the AMERAER AERAAZHEIRHESE
Group is a lessee. # o
Unaudited Audited
REEEX KEZ
30 June 31 December
2026 2025
—EBDARE —ThF
ANA=tHB +ZA=+—H
RMB’million RMB’million
ARBEER AREBETT
Right-of-use assets FREEE
Land use rights T bR AR 3,235 3,128
Buildings 1gF 144 171
3,379 3,299
Lease liabilities HEER
Non-current EmE 1,747 1,619
Current mE 157 165
1,904 1,784
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M B E R

10 TRADE, BILLS AND TARIFF ADJUSTMENT 10 BUNERIE - EEREEFUERK
RECEIVABLES HRIE

Unaudited Audited

RIBEX KB

30 June 31 December

2026 2025

—EBXRE —E-REF

~NA=1+H +=-A=+—H

RMB’million RMB’million

ARBEETR ARBEBHETT

Trade receivables FEUR BR 18 823 711

Tariff adjustment receivables EEFHALEIERE 8,337 6,559

Trade and tariff adjustment receivables  JEULBRIA & (7 Bh FE U BR 9,160 7,270

1B
Bills receivables FEUR =I5 1 1
Trade, bills and tariff adjustment EUWERE - ZEER 9,161 7,271
receivables BB EUERTE
Less: Accumulated impairment B REFRVE (1) (1)
9,160 7,270

As at 30 June 2026, trade receivables of RMB823 million
(31 December 2025: RMB711 million) represented
receivables from sales of electricity and services and are
usually settled within one to six months. Tariff adjustment
receivables mainly represented the central government
subsidies on renewable energy projects to be received
from the State Grid and Inner Mongolia Power (Group) Co.,
Ltd.* based on the respective electricity sale and purchase
agreements for each of the Group’s solar power plants and
wind power plants and prevailing nationwide government
policies.

Accumulated impairment of RMB1 million was recorded
by the Group as at 30 June 2026 (31 December 2025:
RMB1 million) on trade and tariff adjustment receivables.
The Management considered that there was sufficient
provision for impairment on trade and tariff adjustment
receivables and no further material credit loss was
expected and recognised for the Period.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

10 TRADE, BILLS AND TARIFF ADJUSTMENT

RECEIVABLES (Continued)

The ageing analysis of trade and tariff adjustment

receivables by invoice date was as follows:

AR1E ()

RN R & BB MR AR IR IR R B )

22 REDITIT

10 EWERE - ZEBEREEFHER

Unaudited Audited

RICER KEZ

30 June 31 December

2026 2025

—EBRE —E-RHHF

ANA=tH +TZH=1+—H

RMB’million RMB’million

AREEER ARBBEET

Unbilled (Note) RAERME) 9,028 7,152
Within 1 year —FR 126 108
1-2 years —EMF 5 9
2-3 years RE=F 1 =
Over 3 years BiB=%F — 1
9,160 7,270

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

it ZeEERRERBURAREERR
FEABRIE o B ARERR H BIRO R FE 3
REUGRIA N BE MR B YRR 2 Rk

was as follows: DT
Unaudited Audited
RBERX BEZ
30 June 31 December
2026 2025
—ERE —T-RF
ANA=+H +=ZA=+—H
RMB’million RMB’million
AREEER ARBEET
Within 1 year —FRN 2,882 2,712
1-2 years —EWF 2,053 1,826
2-3 years ME=F 1,304 628
Over 3 years BR=F 2,789 1,986
9,028 7,152
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

AEELERGE P M B E R

11 CAPITAL AND RESERVES 11 EXFFEE
(a) Share Capital (a) B
Number of
shares (million) RMB’million
BoHE(BER) AREEHET
Authorised EE
As at 1 January 2025, ﬁé:;ﬁ:ﬂi A—B -
31 December 2025 ZE-RF+ZA=+—H
(audited) and (BEZ)RZFZRF
30 June 2026 (unaudited) NAZTH(REEZ)
Ordinary shares of HEAEBEBE1.00T2 3,000 2,525
HKD1.00 each LimR
Issued and fully paid ERITRAR
As at 1 January 2025, B’\_—\,_ﬂi A—H -
31 December 2025 —E-RAF+=-A=+—H
(audited) and (BEZ)R TR
30 June 2026 (unaudited) NAZTH(REEZ)
Ordinary shares of HEEESE1.00TZ 2,234 1,915
HKD1.00 each =g il
Notes: Mt
(i)  All the ordinary shares which were issued by the (i) BARRARBITZABEZBRAEZH
Company rank pari passu with each other in all H=Z8REHAL -
respects.
(ii)  During the Period, no share of the Company was issued

(31 December 2025: Nil).

(i) MAHE ARFAEBITEN (=
ToRAFT-A=+—H: |-

(b) Treasury Shares (b) EFERMG
Number of
shares (million) RMB’million
BHOBE(BER) ARBEEER
As at 1 January 2025, RZE-_RAF—HA—H" 34.5 69
31 December 2025 and ZE-RFFTZA=+—HEK
30 June 2026 —EZRFSRA=TH

Notes: BEE -

(i)  During the Period, the Company did not cancel any of (i) MAHMB  ANABWEFHEEM
its own repurchased ordinary shares (31 December ERERNEAR(ZTE_RAFE+=A
2025: Nil). =t+—B8:#)-

(i)  During the Period, the Company did not repurchase any (i) RARHM KRR LEE R HA M
of its own ordinary shares (31 December 2025: Nil). jé‘i%{jf)( TR+ =-RA=1+—

H:M|) o

(iii) As at 30 June 2026, 34.5 million (31 December 2025: (i) RZFZAFAA=+H 3458
34.5 million) repurchased ordinary shares were held BR(Z—2—_AF+-_A=+—8":
as treasury shares for strategic acquisitions or resale 34.5AER)EEE L BRFFIEERT

on the market subject to the market conditions and the
Group’s capital management needs.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

12 PERPETUAL MEDIUM-TERM NOTES 12 KEFHEE

Unaudited Audited
RBEXZ KRz
30 June 31 December
2026 2025
—EBARE —E_REF
~A=+R +=-A=+—H
RMB’million RMB’million
ARBEHET ARBEBETT
As at 1 January R—A—8 15,269 10,777
Issuances of perpetual medium-term BT KEBEPEHEE 300 8,000
notes
Transaction costs for issuances of BITKEBRHEEN 1) (15)
perpetual medium-term notes R KA
Settlements of perpetual medium-term & KkEHHAER (1,597) (3,493)
notes
Profit attributable to holders of KEFHEEREA 133 368
perpetual medium-term notes FEAE 5 F
Distributions to holders of perpetual K ERERBERAA (133) (368)
medium-term notes E 2k
As at 30 June 2026 and 31 December R-ZE=-AXFEXA=+H 13,971 15,269
2025 R-—ZEB-HHF
+=—A=+-—H
Perpetual medium-term notes of the R B K KB HIE R 10,971 11,469
Company
Perpetual medium-term notes of a — MM E R R A K E 3,000 3,800
subsidiary P HIZER
13,971 15,269
(a) Perpetual Medium-Term Notes of the Company (a) AOBKXKEFHERE

During the Period, the Company issued a tranche (31
December 2025: 8 tranches) of perpetual medium-
term notes with aggregate principal amounts of
RMB300 million (31 December 2025: RMB6,500
million). The total net proceeds after deducting the
issuance expenses of RMB1 million (31 December
2025: RMB15 million) amounted to RMB299 million
(31 December 2025: RMB6,485 million). The
distribution rate for the perpetual medium-term notes
is 2.08% per annum (31 December 2025: between
2.24% and 2.49% per annum) in the first 3 years from
the date of issuance, and subsequently will be reset
in every 3 calendar years.

RABE  ARRIEHT—#H(ZE
—HE+ZA=+—8: \#)KE
FHIZE  Ae@TEAARK300H
Ern(ZE-AF+=ZA=+—8:
AR®6,500887T) - MREITH
TARB1BEL(ZE_1F+=
A=+—RH: ARE15H5&ET)% -
FIERBFRHEBRTABARKE2008H
BL(ZE-AF+=ZA=+—8":
AR®6,485BBL) - XKEFHE
BERREXBHITABEE [T
EORAEF208%( T -HF
+ZA=4+—8: 8FNF2.24%%
2.49%) HEE=REFEEF=E -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

RAE

BB ARSI K E R

12 PERPETUAL MEDIUM-TERM NOTES (Continued)

(a)

(b)

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. At 3% fils I 5 B 5 18 A5 B 2 7]

Perpetual Medium-Term Notes of the Company
(Continued)

The perpetual medium-term notes have no maturity
dates and the instruments can only be redeemed
at the option of the Company. The payments of
distributions can be deferred into perpetuity at the
discretion of the Company, except for compulsory
distribution payment events, which include the
declaration or payment of any discretionary dividends
to the ordinary shareholders of the Company during
the 12 months preceding the payment date of each
distribution.

As at 30 June 2026, the carrying amount of the
perpetual medium-term notes was RMB10,971 million
(31 December 2025: RMB11,469 million).

Perpetual Medium-Term Notes of a Subsidiary

During the Period, no private perpetual products were
raised by BEIED (31 December 2025: RMB1,500
million at a fixed distribution rate of 3.30% per
annum).

The private perpetual products have no maturity
dates and the instruments can only be redeemed at
the option of the Company and BEIED. The payments
of distributions can be deferred into perpetuity at
the discretion of the Company and BEIED, except
for compulsory distribution payment events,
which include the declaration or payment of any
discretionary dividends to the ordinary shareholders
of the Company and BEIED during the 12 months
preceding the payment date of each distribution.

As at 30 June 2026, the carrying amount of the
private perpetual products was RMB3,000 million (31
December 2025: RMB3,800 million).
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

13 BANK AND OTHER BORROWINGS

13 BT REMMER

Unaudited Audited
RIBEZ K%
30 June 31 December
2026 2025
—ERE ZEZRF
ANAB=tH +ZA=+—H
RMB’million RMB’million
AREEETT AREBEBHETT
Non-current FETRED 50,668 48,828
Current TRED 17,322 15,981
67,990 64,809
The movements in bank and other borrowings are analysed IRITRHEMERNESOTOT -
as follows:
Unaudited
RISEZX
RMB’million
AREEET
As at 1 January 2026 R-ZB-XE—HF—H 64,809
Acquisitions of subsidiaries (Note 14) W SR B A 7 (FtsE14) 722
Proceeds from bank borrowings RITIERZ S RE 14,779
Repayments of bank borrowings EEIRITER (12,666)
Proceeds from loans from financial institutions RE SRS BRTERIE 2,155
Repayments of loans from financial institutions BERESHEIEZER (1,862)
Repayments of other loans EEEMER (4)
Changes in interest payables FEH R B 2 B8 41
Amortisation of loan facilities fees EXmEBREHN 6
Exchange difference PE R Z%R 10
As at 30 June 2026 R-ZBZXREXA=1+H 67,990
Note: As at 30 June 2026, the weighted average annual interest et RZZE-RXFANA=1H8 - RBITEHEAM

rate per annum of bank and other borrowings was 2.54% (31
December 2025: 2.93%) and the weighted average life of bank
and other borrowings was 6.07 years (31 December 2025: 5.90

years).

ERZ MEFHFREAE2.54%(ZF
—AF+=-A=+—H8:293%) ' iR
TREMERZ MEFHFE A6.07
F(ZZ-_AF+-A=+—H :5.90
F) o

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. A5 fils 9 5 B 22 5 45 B 2 w)

INTERIM REPORT 2026 — % N4 v 1 i 4

51



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M B E R

14 ACQUISITIONS OF SUBSIDIARIES 14 WEEHEB 2 T

It is the strategy of the Group to identify suitable
investment opportunities to acquire renewable energy
projects with good prospects and potential for stable
returns.

Acquisitions of Assets

During the Period, the Company acquired 70% equity
interest of a company in the PRC from an independent
third party through its subsidiary. This acquisition is
accounted for as acquisitions of assets as the fair values
of the gross assets acquired are concentrated in a group
of similar identifiable assets. This company has also been
consolidated into the unaudited condensed consolidated
financial statements of the Group.

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

The following table summarises the details of the

AEBZRESNERBEIRERE -
WEERI = Rir R BB N Al SR E B Rz
AIBARERER -

EEWE

RAEE » ARAREEEMB ARG —
ZEUE=TREFE—FHRRNT70%K
- ERFENBEEZ ARERTHE
—HARBLA BRI N EE - ZEERIER
REEWE - ZRRTESEHALEHE
ZARBECERGEPHERRINE -

BE_T_AFAA=+THIEXMEAR I
BETEEWE -

TREARAHRRE KB B R EZH

subsidiary acquired during the Period. 18 o
Grid-
Equity connected
Month of interest Number of installed
Name of the company acquisition acquired Consideration  Type Location power plant capacity
DEER Wi A & B RE &5 fu EltEE fHRA%AERE
RMB'million MW
ARBBEL KB
Six months ended 30 June 2026
BE-B-AEAA=tHLAER
Accounted for as acquisitions of
assets
ARREEWE
Yangzhou Tairun Low-Carbon  February 2026 70.0% 248 Solar Jiangsu 1 294.0
Technology Development
Co., Ltd.*
ENZEBERNEERERAT —B-REZA ot &
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

14 WEEKHE AT (&)
BEWE(H)
TRBUR S AR E A KT AT BRI &
E - FiEERENIFERES NI
AT A

14 ACQUISITIONS OF SUBSIDIARIES (Continued)
Acquisitions of Assets (Continued)

The following table summarises the consideration paid,
the fair value of identifiable assets acquired, liabilities
assumed and the non-controlling interests as at the
acquisition date:

Unaudited
RBER

Six months ended
30 June 2026

BE-ZB-ARF
~NAZ=+H
IEX@EA
RMB’million
AR¥EER

Consideration RE

Cash Re 248
Recognised amounts of fair value of identifiable R BIEE - FIRIERE

assets acquired, liabilities assumed and non- RFERERNDIAE

controlling interests EREARE

Property, plant and equipment (Note 8) Y - BB M E(KIFES) 1,270

Right-of-use assets FREEE 129

Intangible assets mEEE 9

Value-added tax recoverable, net ATy B E F 5 132

Trade and tariff adjustment receivables (Note (ii)) FEUR AR TA K B (B i AL FE YL BR 18 11

(Bt =E(i))

Other receivables, deposits and prepayments HEMmEWERTE - ke RFBMNRIE 3

Cash and cash equivalents He MRS FEY 33

Other payables and accruals E bR AR ERTE A (386)

Bank and other borrowings (Note 13) R1T M E A B (B FE13) (722)

Lease liabilities HERE (125)
Total identifiable net assets B EEFEARE 354
Non-controlling interests (Note (iii)) FE1E AR A 2 (BT 5E (i) (106)

248

Net cash outflow arising from the WENBARELEZRS

acquisitions of subsidiaries T FEE

Other payables (including consideration payables in £ {th JE < k78 (£ +E ER Uk BE 12

relation to acquisitions) BHENEMNRE)
Cash and cash equivalents acquired FriEIR e MRS EEY 33
Less: Cash consideration B BeRE (248)
(203)
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

AEELERGE P M B E R

14 ACQUISITIONS OF SUBSIDIARIES (Continued)

Acquisitions of Assets (Continued)

Notes:
(i) Revenue and loss contribution

The table below illustrates the revenue and the loss included
in the unaudited condensed consolidated statement of profit
or loss since acquisition date contributed by the acquisition
during the Period.

14 WEBHEB AT (&
EEWE(E)
3 -

WA R EEE R
TEREIINARBAKEERS WE RS
REBIAAREEXGAGEERARZ
WA R EIR °

(1)

Unaudited
RBEX

Six months ended
30 June 2026

BE-ZT-XRF

~NA=+H

IENEA

RMB’million

AR¥EETR

Revenue WA 54
Net loss contributed to the Group BAREEEREETFE (8)

Had the consolidation taken place at 1 January 2026, the
unaudited condensed consolidated statement of profit or
loss would present proforma revenue from sales of electricity
and tariff adjustment of RMB3,794 million and proforma net
loss of RMB71 million, respectively.
(ii) Acquired trade and tariff adjustment receivables
As at 30 June 2026, the gross contractual amount of these
trade and tariff adjustment receivables due in aggregate was
RMB11 million, which approximate to their fair value. The
Management considered that the expected credit loss was
insignificant.
(iii) Non-controlling interests
The non-controlling interests were recognised at their
proportionate share of the recognised amounts of acquirees’
identifiable net assets.

15 CAPITAL COMMITMENTS

As at 30 June 2026, the Group had capital commitments
in respect of property, plant and equipment amounting
to RMB1,552 million (31 December 2025: RMB1,638
million).
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

16 CASH GENERATED FROM OPERATIONS 16 KREFMBRE
Unaudited
REBER

Six months ended 30 June

BEANA=THILAEAR

2026 2025
—EBERE = R
RMB’million RMB’million
ARBEET AREBETT
Profit before income tax BRETB B AER 68 448
Adjustments for MUTHEEHRAE
Government grant BT 5 B 1 =
Depreciation of property, plant and Y - BEMREITE 1,841 1,683
equipment
Depreciation of right-of-use assets FREEENE 94 84
Amortisation of intangible assets B EEEH 3 3
Finance income BE WA (19) (2)
Finance costs R E AR 944 1,099
Safety production reserve LT EERE 27 26
Share-based payment expenses AR BERS M 2AX - 1
Share of losses/(profits) of investments JE(R{FRERAAR Y 4 (40)
accounted for using equity method wEEE,CEF)
Operating profit before changes in EEESRPA 2 KRERR 2,963 3,302
working capital
Changes in working capital EEESHEH
Trade, bills and tariff adjustment JEUGERTE - RN EE (1,879) (2,471)
receivables AL eI AR IR
Other receivables, deposits and Hap iR - e R 328 244
prepayments TEf 3R
Other payables and accruals E A e IR M FERT B A (162) (192)
Cash generated from operations RERBES 1,250 883
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17 RELATED-PARTY TRANSACTIONS

(a) Significant Related Party Transactions

In addition to those disclosed elsewhere in the
Financial Information, the following is a summary of
the significant transactions carried out between the
Group and its related parties in the ordinary course of
business during the six months ended 30 June 2026
and 2025.

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
REZEPGS PP BERME

17 BEALRS
(a) EXBEALRS
MBS ER E IS AT EE N - B
EE-RFRZE-RAFAA=T
BIEAEA - AEEEEFEEATR
—REBBEFETNERARIHE
OIS

Unaudited
RSB
Six months ended 30 June

BEANA=1THILAEA

2026 2025
—EBDARE “E-RF
RMB’million RMB’million
ARBEET AREBETT
Interest expenses made to a M —RIE AR R AE A 43 29
controlling shareholder (Note (i)) F BRI (MEG))
Interest expenses made to Al — R IR A% 3R 2 B /B 154 155
subsidiaries of a controlling ANEWEHBF BHX
shareholder (Note (ii)) (PR &E(iT))
Interest expenses made to an m—fEE QA RIERHR 1 1
associate (Note (iii)) 85 3 (i EE (i)
Interest income received from T—RBIERRE 1 2
a subsidiary of a controlling ) ENEIVESER:y
shareholder FLEHBA
Interest income received from an H—EBERRESRN 3 =
associate (Note (iv)) FEUA (FFEdv))
Property management service m—ZIERREZ 2 2
fees made to a subsidiary of a WEBAaERR
controlling shareholder MEEBERBE
Administrative service expenses M —BIERER 2 10 9
made to a subsidiary of a M8 A REH Y
controlling shareholder TR X
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

17 RELATED-PARTY TRANSACTIONS (Continued)

(a) Significant Related Party Transactions (Continued)
Notes:

(M)

(iii)

(iv)

During the Period, interest expenses on loans from BEH
were charged at interest rates ranging from 2.40% to
4.05% (30 June 2025: 2.01% to 4.05%) per annum.

During the Period, interest expenses on loans from BEH
Finance Co., Ltd.* (REE BB % AR 2 A) and Beijing
Jingneng Financial Leasing Co., Ltd.* (1t & R 8 gt &
T & BB A A]) were charged at interest rates ranging
from 2.05% to 2.94% (30 June 2025: 2.40% to 3.20%)
per annum.

During the Period, interest expenses were charged for
a loan from an associate at an interest rate of 3.00%
(30 June 2025: 3.00% to 3.10%) per annum. As at 30
June 2026 and 31 December 2025, the loan from the
associate was repayable on demand.

During the Period, interest income was obtained from
a loan advanced to Beijing Jingneng Clean Energy
(Australia) Holding Pty Ltd at an interest rate of 2.10%
per annum (30 June 2025: Nil).

17 BEALTR S (&
(a) EXBEALRE (F)
Bzt

(iii)

(iv)

RAHR - REREEBERZF

BRASZENTENE2.40%£4.05%
—TE-REXNA=TH: FHX

2.01%%4.05% )% fit o

KRB REREEEMBEER
AAIRIERRERERAEBR A
AERZHERIENTFFE
2.05%£2.94% ( Z T R F N A
=1+H: FHE240%E3.20%) X
fF o

R - RE—MBEARER
ZHERXEFEFNEI00%(ZF
“HENA=1TH: FHX3.00%
£3.10%) % - RZZTEZRFRA
=tHAR-_ZE-_AF+_A=+—
B REZBEQARZERARE

A BB - A Beijing Jingneng
Clean Energy (Australia) Holding
Pty Ltd 2 E R E S8R B AE
FRE210%(ZE_AF A=
H:®\)&E -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M B E R

17 RELATED-PARTY TRANSACTIONS (Continued) 17 BEALTRS (&)

(b) Significant Related Party Balances (b) EXBEEALES
Save as disclosed elsewhere in the Financial BREEEREMBORBEEEN B
Information, the following is a summary of the ZEZRFEAA=ZTHERZ=ZZE=RF
significant related party balances as at 30 June 2026 +ZA=+—H8 EXHEEATHH
and 31 December 2025. BMEWT -
Unaudited Audited
RIBER KT IZ
30 June 31 December
2026 2025
—EBRE —ERF
RNA=t+H +ZHA=+—H
RMB’million RMB’million
ARBHEET ARBBEET
Bank loans from KEATALZRITER
A subsidiary of a controlling — AR AR 2 I B 4,820 4,995
shareholder NE]
A controlling shareholder — RIER AR 2,605 2,605

Loans from financial institutions from KB TA+TZ 4B

BRI
A subsidiary of a controlling — AR AR 2 I B 8,902 7,840
shareholder NG|

Other loan from KEATATZEMER

An associate — BB R A 60 60
Other loan to FATALTIREZEM

An associate — [ B A A 324 324
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

17 RELATED-PARTY TRANSACTIONS (Continued) 17

(c) Key Management Compensation

BEALRS (E)

(c) FEEEAEHMH
Unaudited
RBEZ

Six months ended 30 June

BEANA=1THILAXER

2026 2025

—EIARE —T-hEF

RMB’million RMB’million

ARBEET ARETETT

Short-term employee benefits HHEERET 1.84 2.05

Retirement benefit scheme BRIREFIFTEI B3R 0.17 0.16
contributions

Other benefits (Note) E @ (FizE) 0.01 =

Share-based payment expenses A BER I 2R = 0.11

2.02 2.32

Note: Other benefits mainly represent other statutory welfare
contributions.

18 FAIR VALUE MEASUREMENT 18

(a) Financial Assets and Financial Liabilities Measured
at Fair Value

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

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

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

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

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

st : EMiEFlE 2 A ER A

Eo
A °

AREME

(a) BARBEEZEMEER SR
&&E
BonEiReemT A BRER
W

c HEREEXEERERMS
ZHRE(REHR) () -

- BEEXBEVHEEK(NEZE
B EE (B ERAT)BE
IRk RERERABRE
ABIR 2 B ABUR(HEMAFE —
RAZRERRSN) (B

s BEYRBEUHRKETEEM
B8R 2 E XS ABUIR (B
BIRBARRE)(F=R) -

EEBTSEENSRITANAARENE
RBEPRZMEHREETE - AEERKA
MEREENTSRE/EFETRE -
HETAIAE 4 -
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18 FAIR VALUE MEASUREMENT (Continued)
(a) Financial Assets and Financial Liabilities Measured

at Fair Value (Continued)

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

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

There were no significant transfers of financial assets
between Level 1, Level 2 and Level 3 fair value
hierarchy classifications during the Period.

The following table presents the changes in Level 3
instruments for the Period.

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
BB ARSI K E R

DR REFE(R)
(a) BAAREMEZESRHEERER

8EE)
REEERMSEEMNSRTA(D
BOMTETR)MARENRBBEE
BE -HEERENAUTBEETSH
BE(E)  FEIKBERTERNG
o E—EIAZARBERED
FIEERBARBERTEREE - A
ZTLREIAFE MR -

fitf— A sk % 1A & K A BRI IER I
AERMISEEETE - BRI A A
F=H o

F—H - B_RBAF=GANENE
ERzERAHBYEEXCHEE
R

TRENF=ZRITARAHBZZ
B o

Unaudited
KRB

Financial assets Financial liabilities

at FVTPL at FVTPL
BARERA BARETA
BHEveMEE RAZESHMAR

Contingent

Unlisted consideration

investments payables

FLEHRE EARERE

RMB’million RMB’million

ARBEETR ARBEER

As at 1 January 2026 and R-ZBE-XE—-HF—HK 25 1)

30 June 2026 —EAREARNA=TH

Total gains for the period included AR EEE K

in the unaudited condensed BEFARE
consolidated statement of profit or R A ETmERZ

loss for assets and liabilities held B Uk = 4R K8

at the end of the period

Changes in unrealised gains for the MEARFIFEEER
BEFAREEZ

period included in the unaudited
V=PAN

condensed consolidated statement of 4R A ER K
profit or loss for assets and liabilities ~ Hi K& IH 5 & B

held at the end of the period
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M E R

18 FAIR VALUE MEASUREMENT (Continued) 18 R AEGE (&)
(b) Sensitivity Analysis of Observable and Unobservable (b) TEERRFAUTEHEQABERRE

Inputs ki

As described, the fair values of financial assets and W EXF  DEAE=—RARERE
liabilities that are classified in Level 3 of the fair value BremBEERBEAANBIERIL
hierarchy are determined using valuation techniques KBTS IS8R 2 ERE A
that make use of significant inputs that are not based B2HBEEETE - ZE A AnETES
on observable market data. These fair values could RIEEERAZEBE 2 BREDRAH
be sensitive to changes in the assumptions used R o TRSHERHABIBENRE AL
to derive the inputs. The table below illustrates the HEEAITHASIBRR s RE

sensitivity of the significant inputs when they are
changed to reasonably possible alternative inputs:

Valuation Significant Range of Favourable/(unfavourahle)
Description Fair value at techniques inputs inputs changes in profit or loss
R RTSIEBZARE ek EXBARE LN &1 HEgET/(FH)29
30 June 31 December 30 June 31 December
2026 2025 2026 2025
ZEoRE kSt —EoRE “5CRE
AAZTR TZA=T-A AAETR TZA=T-A
RMB'million RMB'million RMB'million RMB'million
ARERER ARBBET ARERER ARBBET
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (&27) (REER) (B2h%)
Financial assets at FVTPL
BORBHABRZEHEE
Unlisted investments 25 25 Sum-of-the-Parts  Discount rate of 5.20% (31 +0.5% (0.04) (0.04)
kLmRE approach December 2025: 5.20%) 0.5% 0.10 0.10
BETRABAE  HEE520%
(Z2ZR%T2H
=+-A:5.20%)
Revenue with growth rate +5% 0.50 0.50
of 0% (31 December -5% (1.00) (1.00)
2025: 0%)
WAERE0%
(Z2z8%+2A
=1-H:0%)
Financial liabilities at FVTPL
BORBHABEZEHER
Contingent consideration 1 1 Discounted cash  2,200-2,630 +1% - -
payables flows (31 December 2025: -1% - -
ERFERE RemmiA 2,200-2,630) effective
working hours
2,200-2,630
(ZBzR412A
=+—H:2,200-
2,630 EHESKY
Discount rate of 8.80% (31 +3% - -
December 2025: 8.80%) -3% - =
RE8.80%
(Z2-R%T2H
=1-H:8.80%)
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AEELERGE P M B E R

18 FAIR VALUE MEASUREMENT (Continued) 18 ARETTE(H&)
(b) Sensitivity Analysis of Observable and Unobservable (b) TEERTTEEMAHESRBE
Inputs (Continued) (&)
As at 30 June 2026, the carrying amounts of all RZE-_RFEXA=1+8 A£E8
financial assets and financial liabilities of the Group MeEsmEEremEBEZERAE
approximated their fair values (31 December 2025: HEAARBEBRAE(ZE-_RAF+=A
Same). =+—B8:#HR) -

19 EVENTS AFTER THE DATE OF STATEMENT OF 19 IR RKBHEEE
FINANCIAL POSITION

Save as disclosed elsewhere in the Financial Information, BB ER EMIHAEEEIN - TS
there were no material events requiring disclosure after Mon R BB R EAFRESRE QY &EA
the date of statement of financial position up to the date THEHEARNEHE -

of this interim report.

20 COMPARATIVE FIGURES 20 kB F
Certain comparative figures have been re-presented to ETLUEEFCESEY - UFEABRMZ
conform to the presentation for the current period. 2R
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2026, the interests and short positions of
the directors of the Company (the “Directors”) or the chief
executives or their associates in any shares, underlying shares
or debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (the “SF0”)) as recorded in the
register maintained by the Company pursuant to Section 352
of the SFO, or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Listing Rules, were as follows:

Long positions in the Shares and Underlying Shares of the
Company

OTHER INFORMATION
Hi& ¥

EERTETRAERKRG - HEAR
RERED ZEDR

RZFB-_RERNA=1TH ARFAEX(E
ZNHTBTHRABRBRENBEARE QA
REFEMERER(AEESLMERD([F
7 R EVE RG] BEXVERFT R E 2 B E) 2 (Ef
iy - HEAROAERZFHEBEALALR
AIRBES M EROIE352(57FE 2 E L
A - HARE LRI ERC3MEI 2 LT
ANEFETEFRXHHRESTA(TRESTA )
AITHMEARRBI LRz s FORRIAT ¢

REQXARGEEBRO 2HFR

Number of Total number of Approximate
Shares/ Shares/ percentage of
Name of Director(s) or underlying underlying the issued
the chief executive(s) Capacity/Nature of interest Shares held Shares held Shares®
FiRe,/ FiERe,/  HERTREZ
ESRTETRARBHE B/ ERME EBROHE HBERGEH i ER
Mr. Zhang Ping Beneficial owner 944,000 944,000 0.04%
RERAE ERBAA
Note: B 5T

1. This percentage is calculated based on 2,233,364,443 listed
shares of the Company (the “Shares”) in issue as at 30 June
2026.

Save as disclosed above, as at 30 June 2026, none of the
Directors or the chief executives or their associates had any
interests and short positions in any shares, underlying shares
or debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the SFO).

1. ZESHIER-_E - R"ENA=1THBEET
2,233,364,443 AR 7] LR ([BRH 1) &+

st
= o
>t

BREXFREEN RZZZ_RERA=T
B EFSETBTHABIRENBEARE
RARBREEMFMEBEZER(RAERESF RS
{ERBIFEXVERFT R E 2 B& ) < E AR - 2R
B ERETEE TR IAR -
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OTHER INFORMATION
Htg#

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the sections headed “Directors’ and
Chief Executives’ Interests in Shares, Underlying Shares and
Debentures” above and “Share Option Scheme” below, at
no time during the six months ended 30 June 2026 was the
Company, its holding company, any of its subsidiaries, or any
subsidiaries of its holding company a party to any arrangements
to enable the Directors to acquire benefits by means of the
acquisition of Shares in, or debentures of, the Company or
any other body corporate, and none of the Directors or their
spouses or children under the age of 18, had any rights to
subscribe for the securities of the Company, or had exercised
any such right during the Period.

SHARE OPTION SCHEME

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

OTHER INFORMATION
Hi& ¥

RARE  REBREFENES ARFE

Scheme to Directors, chief executive of the Company and ZTHBAERAEBEEREZERERES
employees of the Group and movement in such holding during B ZFBWT :
the Period were as follows:
Changes during the Period
Breg
Adjusted
closing
price of
Shares
Adjusted  before the
exercise date of  Outstanding Outstanding
price grant  at 1 January at 30 June
Grantees Date of grant (HKS/share)?  (HKS/share)? 2026 Granted Exercised  Reclassified Lapsed 2026 Exercise period?
ERes
BREAN MREAEME WoBoRE RZB=RE
TEE ZBOUTE -A-A AB=tA
ERA REAH (BRE%P  (BRE%)?  HAGE i g ENAE P3| HATE TOREHY
1. Directors
gz
Mr. Zhang Ping 16 June 2022 2.40 242 792,000 - - - (792,000 - 16 June 2024 to
FREE ZRICERATRA 15 Jung 2027
“ECRERATAEE
ZECtERATRA
Mr. Liu Guoxi 16 June 2022 2.40 242 429,000 - - - (429,000 - 16 June 2024 to
HEEks ZZIZERATAA 15 June 2027
“E-RERATRAE
ZEtERATRA
2. Other employee 16 June 2022 240 242 10,037,610 - - - (10,037,610) - 16 June 2024 to
participants  —S="%; /A 15 June 2027
HtEESEE ZECMERATARE
“E-tERATRA
15 June 2023 2.00 198 5581620 - - - (2,993430) 2,588,190 15 June 2025 to
ZBZZERATIA 14 Jung 2028
“E-RERATHAZ
ZEZ\ERATEA
Total 16,840,230 - - - (14,252,040) 2,588,190
@t
Notes: B 5T
(1) All share options granted by the Company under the Share (1) AR FIRIEERETEIRE 2 A B EER

Option Scheme shall vest in three tranches within a period of 3
years in proportions of 34%, 33% and 33%, i.e. 34% of the share
options (the “Tranche 1”) granted shall vest on 2nd anniversary
of the grant, another 33% (the “Tranche 2”) shall vest on the 3rd
anniversary of the grant, and the remaining 33% (the “Tranche
3”) shall vest on the 4th anniversary of the grant. For the share
options granted under the Share Option Scheme in this table,
“exercise period” begins with the 2nd anniversary of the grant
date. None of the grantees has been granted share options
representing more than 1% of the total issued shares of the
Company.

34% ~ 33% K 33% L HIR3FHE RN D = L&
B BRI BB AE 2 34% (T8 —#t ) R IR
HmmAFERE 0 BI33%([FE_H# BRI
Hm=—BAFRE MR T33%([E=4 )R
RERUBFERE - ARPBEBIRETEIR
H 2 BRER Al TR IR R BERRE
FHE - MEARABBREARQRBBEITRM
“AE1% A R RLHE -
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OTHER INFORMATION
Htg#

(2) The exercise price (HK$/share), the closing price of Shares before
the date of grant (HK$/share) and the number of share options
were adjusted to reflect the effect of the share consolidation,
which became effective on 1 November 2024.

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

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

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

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

The total number of Shares which may be issued upon
exercise of all share options to be granted under the Share
Option Scheme and any other share option schemes of the
Company must not in aggregate exceed 10% of the total
number of Shares in issue as at the date of approval of the
Share Option Scheme (i.e. 2,242,794,843 Shares (adjusted
to 224,279,484 Shares after the share consolidation)) unless
the Company obtains a fresh approval from the Shareholders.
Notwithstanding the foregoing, the maximum number of Shares
in respect of which share options may be granted together with
any share options outstanding and yet to be exercised under
the Share Option Scheme and any other share option schemes
of the Company shall not exceed 30% of the total number of
Shares in issue from time to time.
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The total number of Shares issued and to be issued upon
exercise of the share options granted to each participant
(including exercised and outstanding share options) in any
twelve-month period shall not exceed 1% of the total number of
Shares in issue.

Share options granted under the Share Option Scheme shall be
deemed to have been granted and accepted by the grantee and
to have taken effect when the Company receives the relevant
granting document duly signed by the grantee on date of grant.

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

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

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

(iii) the nominal value of a share.

The number of Shares in relation to the share options available
for grant under the Share Option Scheme as at 1 January
2026 and 30 June 2026 were 206,746,254 Shares and
221,691,294 Shares respectively. As at the date of this interim
report, 224,279,484 Shares were available for issue under the
Share Option Scheme, representing approximately 10.04% of
the Company’s total number of issued Shares as at the date of
this interim report. No share option has been cancelled during
the Period. The number of Shares that may be issued in respect
of share options granted under all schemes of the Company
during the Period divided by the weighted average number of
Shares in issue (excluding Shares held as treasury shares) is
nil.

The Share Option Scheme remains in force for a period of six
years from the date of its adoption. As at 30 June 2026, the
remaining life of the Share Option Scheme was approximately 2
years.

OTHER INFORMATION
Hi& ¥

REM+T—EABMER  BTE28EZBR
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OTHER INFORMATION
Htg#

The recognition of compensation cost of share options is based WREBARENRENK AT B B ERENZHB
on their fair values of the share options on grant date. The HiZ AREMTE - PNAHRARIEE A #E5T 2
fair values of share options granted under the Share Option FHHBRENFH BT EN L ETER
Scheme during the Period measured at the date of grant Z—HBNBRET - FERAFAFERUERESARE

68

were determined by using binomial model. The significant
assumptions used in the model to derive the fair value were as
follows:

Date of grant

ZERBRWAT

16 June 2022

—_— T e

15 June 2023

—ZF_=

RHEBAH AA+RH AB+EH
Risk-free rate Tranche 1 £ —#t 2.971% 3.640%
#2 [ B 1) Tranche 2 25 it 3.013% 3.534%
Tranche 3 =1 3.035% 3.451%
Expected volatility 50.256% 45.317%
TEHR 1R
Expected dividend yield 0% 4.63%
TEERR B K
Life of share options (years) Tranche 1 £—1t 3 years(fF) 3 years(F)
B8 A% A F A (4F) Tranche 2 5 —#t 4 years(F) 4 years(F)
Tranche 3 £ =1#t 5 years( %) 5 years(4F)
Fair value (HK$ million) 42.0 5.1

NAEEEBET)

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

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

As at 30 June 2026, the register of substantial Shareholders
maintained by the Company pursuant to Section 336 of the SFO
shows that the following persons (other than those disclosed in
the section headed “Directors’ and Chief Executives’ Interests
in Shares, Underlying Shares and Debentures”) had notified the
Company or the Stock Exchange of relevant interests or short
positions in the Shares and underlying Shares.

OTHER INFORMATION
Ht &R

FTERRAROREBERG 2EE K
KR

RZFB_ARFRAZTH  ARAREEFK
HIEEAIFEI36HFEZ T ERRELMET
RTALT(TEZRTIZITHRAERKND - 18
By REEES 2w | —HAREERINE
g AR m Sl AR P AR 0 K AR R A 2 AR R

R A -

Long Positions in the Shares and Underlying Shares REBEGORERRGZFR
Number of Total number of Approximate
Shares/ Shares/ percentage of
underlying underlying the issued
Name of Shareholder(s) Capacity/Nature of interest Shares held Shares held Shares®
FER®A,/ FiERe,/  HERTREZ
BRREE/E8 B/ ERME HBRROHE HBRRGEH BREA L@
Beijing Energy Investment Holding Beneficial Owner 717,694,349% 717,694,349 32.14%
(Hong Kong) Co., Limited E=BEBA
(“Beijing Energy Investment”)
LRERREER(FR)ERAR
([REERE])
China Merchants Group Limited (“CMG”) Interest in controlled corporation 238,860,708@ 339,967,529 15.22%

LEREEERAR((REREE]) REER 2
Interest in parties acting in
concert pursuant to an
agreement under Section 317
of SFO
BEESRBERHE3LTHMR
EHER—BITBAL 2R

China Merchants New Energy Group Beneficial owner
Limited (“CMNEG”) EREAA
A REEERAA Interest in parties acting in
([REmaked]) concert pursuant to an
agreement under Section 317
of SFO

REEZF RAEROIFEILTHRAR
ERER—BITPHAL 2R

Other

Hi

101,106,821

57,994,425 339,967,529 15.22%

151,951,848/

130,021,256
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OTHER INFORMATION

Htg#

Number of Total number of Approximate
Shares/ Shares/ percentage of
underlying underlying the issued
Name of Shareholder(s) Capacity/Nature of interest Shares held Shares held Shares®
Fis e,/ FiERe/  HERTRHZ
RREE/ 8 B/ ERME HBRROHE HERGBH BREA L
New Energy Exchange Limited (“NEX") Beneficial owner 27,405,544 209,946,273 9.40%
TR ZAMER AR (TNEX]) ERBAA
Interest in controlled corporation 18,662,762
REER 2
Interest in parties acting in 163,877,967
concert pursuant to an
agreement under Section 317
of SFO
BEESRBERAZE3LTHEMRR
ERER—BITBHA L ER
China CITIC Financial Asset Management Interest in controlled corporation 263,378,793¥ 263,378,793 11.79%
Co., Ltd. (“CITIC FAMC") REEE 2
mEPEeREEEERNAERRA
([HhEemEE])
Huaqing Solar Power Limited Beneficial owner 304,875,000 304,875,000 13.65%
ESHRERAA BRBAA
China Merchants Securities Co., Ltd. Interest in controlled corporation 135,562,49319 135,562,493 6.07%
BRARFRNAERRR REER 2
China Structural Reform Fund Co., Interest in controlled corporation 121,679,330 121,679,330 5.45%
Limited (“China Structural Reform”)  ARIAE %
FREEEMELEBARESRNERAT
((HEEErEEERE])
Postal Savings Bank of China Co., Ltd. Interest in controlled corporation 121,679,33012 121,679,330 5.45%
HEBRHERITRNERD A REFEE 2 s
Zeng Xiangyi Beneficial owner 790,380 210,736,653 9.44%
BRE ERBAA
Beneficial owner of a trust 640,3201%%
EREREAA

Interest in controlled corporation

REFEE 2

Interest in parties acting in
concert pursuant to an
agreement under Section 317
of SFO

REZEFRAEROIELTHEMR
ERER—BITPHAL 2R

5,094,854

204,211,099
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Notes:

1.

These percentages are calculated based on 2,233,364,443 listed
Shares in issue (including Shares held as Treasury Shares) as at
30 June 2026.

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

(i) 50,845,027 Shares were held by Snow Hill Developments
Limited (“Snow Hill”), an indirect wholly-owned subsidiary
of CMG; (ii) 57,994,425 Shares were held by CMNEG, which
is indirectly owned as to 79.36% by CMG; (iii) the economic
interests of 121,679,330 Shares were beneficially owned by
Shenzhen Guotiao China Merchants Merger and Acquisition Equity
Investment Fund (LP)* ORI B A B R EREREREZSAE L
¥ (AR A %) (“Shenzhen Guotiao”) via an agreement between
Shenzhen Guotiao and China Merchants Technology Investment
(Shenzhen) Co., Ltd* (AR I T HE R KR EEFER QX A)
(“Shenzhen Technology Investment”), and an agreement between
Shenzhen Technology Investment and Bosera Asset Management
Co., Limited* (IR ESEE BMR/AR]) (“Bosera Asset”). Shenzhen
Guotiao is managed by Shenzhen City China Merchants Huihe
Equity Investment Fund Management Co., Limited* ((& JI| T & &
ZLREREESEE AR QA as general partner, an indirect
wholly-owned subsidiary of CMG; and (iv) the economic interests
of 8,341,926 Shares were beneficially owned by Shenzhen City
Guoxie First Equity Investment Fund (LP)* (% 3l i B9 175 — HA A% 4
REHSAEPBTE(BRAE)) (“Guoxie First”) via an agreement
between Guoxie First and Shenzhen Technology Investment, and
an agreement between Shenzhen Technology Investment and
Bosera Asset. Guoxie First is managed by Shenzhen City China
Merchants Guoxie First Equity Investment Fund Management Co.,
Limited* CGRINTHEAEBERREREESEEARAT) as
general partner, an indirect wholly-owned subsidiary of CMG.

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

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

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

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

These Shares were held by China XinZhi Overseas Investment
Holdings Co., Limited, which is a wholly-owned subsidiary of
Huarong Overseas Chinese Asset Management Co., Ltd. Huarong
Overseas Chinese Asset Management Co., Ltd. is owned as to 91%
by Financial AMC ZhiYuan Enterprise Management Co., Ltd., which
is in turn wholly owned by CITIC FAMC.

OTHER INFORMATION
Hi& ¥

ZEAOLER - E - REAA=THBE
172,233,364,443% LR (BB FEEFR
PERD)ETE -

ZERNAREEEZEREZEMB AR RE
RERE -

(i) 50,845,027 BB M M AEEREE 2 ME
% & K{ 8B 2 FSnow Hill Developments Limited
(['snow Hill 1) # & : (i) 57,994,425 ik i& 17
DHBANEREEFEE  BEFERSE
BERAEREBEMEREET79.36%EE (i)
121,679,330 % A& 17 B0 4 75 Fl| 2 T /8 = JI B
BEHBREREESABLE(BEREE)
(DRYIEA D BEEFY R FY T HEEER
RIEEBRAR(DERHE D) 2 E0NHE - UKk
GRS EBRESCEEAR AR ([EHES])
ZENBRERES - MBRARBRREE
2HEZENBARIRIMEEEARERE
ESERBERAMEALBABAETE » K(iv)
8,341,926 I% A% 17 #9487 Fll 2 T B3 R Y1 7 B 13
—HREREECABLE(AREE) [EH
—H ) EBER —HEERHR 2 MO HE - U
ARG HEERES N B EERER -
B—HEREREEZHEE2EWB A RFY
MREERESHRREREECEEBRARME
BEBEBAEE -

% 5% Th A B IENEX » Pairing Venture Limited

Magicgrand Group Limited X&2Sino Arena Investments
Limited £ A 2 — 42 B FB R ¥ 6L IR &2 [ — BU1T 8
ZRRIRIEE 5 MBS G015 317 5 Pr S E 1%
BEE - B RS ERKE RN101,106,8210
et R o

ZERM A BITHZREREESFR
BEGOIEIITIRTAEHZETE - B
TREB WS A 151,951,848 A% 15 B #E A
BEFEREE BEARIEHAREH
— B 5 BT F A 121,679,330 i ik 1 &
8,341,926% %17 °

ZEBRMD IR A BITHIRRBREEER
HERFI BT R EHFERTE ° NEXIER
AB1163,877,96 7R R AR ©

ZERM TR TEEEEIMREERAR DA
FE ZATREREREETERNERA
AMEENBAR  EREBEEETERNE
BRARATESERECXERERARES
91%tEm - M ARIMTEEMEELEHRS -

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. A5 fils 9 5 B 22 5 45 B 2 w)

INTERIM REPORT 2026 % N4 v 3] it 3

71



OTHER INFORMATION
Htg#

10.

11.

12.

P38

14.

15.

16.

17.
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These Shares were held by Huaqing Solar Power Limited, which is
an indirect wholly-owned subsidiary of Qingdao City Construction
Investment (Group) Co., Ltd.* (BEBHMMEXRKLE(EE)ERELA
al).

Among these Shares, 5,541,237 Shares were held by China
Merchants Fund Management Co., Ltd.* (BRE&ERER A7),
which is owned as to 45% by China Merchants Securities Co., Ltd.,
and 130,021,256 Shares were held by Bosera Asset, which is
owned as to 49% by China Merchants Securities Co., Ltd..

The economic interests of these Shares were beneficially owned
by Shenzhen Guotiao, which is owned as to 75.81% by China
Structural Reform. China Structural Reform is indirectly owned
as to 38.2% by CCB Trust Co. Ltd.* ({57t BREF A F) and
22.9% by China Chengtong Holding Group Co., Ltd.* (FF Bl 3@ 1%
% £ E AR A 7l), and managed by Chengtong Fund Management
Co., Ltd.* (FiBE S EE BIRAF]) as general partner.

Postal Savings Bank of China Co., Ltd.* (1 B E Bk & & R 1T A (0
BR A7) is beneficiary of a trust named CCB Trust - Indus tree
collective fund trust plan (asset allocation class 26 investment
unit)* (BIEEE-BREEEEeEEAE(EERER26RIRAE
JT)) which has long position of these Shares.

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

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

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

Based on the record of disclosure of interests on the Stock
Exchange, Mr. Li Alan beneficially owned 9,900,500 Shares and
had interest in controlled corporation of 51,085,942 Shares as at
30 June 2026. He was also taken to be interested in 307,180,090
Shares in parties acting in concert pursuant to an agreement
under Section 317 of the SFO. To facilitate effective investor
relations, the Company conducted a shareholder identification
exercise according to Section 329 of the SFO in March 2026.
The results showed that Mr. Li Alan had interest in controlled
corporation of 49,303,341 Shares and was taken to be interested
in 290,664,188 Shares in parties acting in concert pursuant to an
agreement under Section 317 of the SFO.

Further to the Shareholders as set out above, as at 30 June
2026, each of Sino Arena Investments Limited, Magicgrand Group
Limited and Pairing Venture Limited, was holding 5,735,174
Shares, 49,251,593 Shares and 51,748 Shares respectively, each
being a party acting in concert with CMNEG, Snow Hill and NEX
pursuant to an agreement under Section 317 of the SFO.
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Save as disclosed above, to the best knowledge of the
Directors, the Directors are not aware of any person (not being
a Director or a chief executive) who, as at 30 June 2026, had
interests or short positions in the Shares or underlying Shares
of the Company which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Divisions 2 and
3 of Part XV of the SFO, or was recorded in the register required
to be kept under Section 336 of Part XV of the SFO or who
(other than a member of the Group) was directly or indirectly
interested in 5% or more of the nominal value of any class of
share capital carrying rights to vote in all circumstances at
general meetings of any member of the Group.

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

During the Period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s
listed securities (including sale of treasury shares). As at 30
June 2026, the Company held 34,500,000 treasury shares.
Such shares have previously been withdrawn from the Central
Clearing and Settlement System and re-registered in the
name of the Company as treasury shares. The Company has
not yet determined the intended use of such treasury shares
and will utilise them as permitted under the Listing Rules and
applicable laws and regulations, subject to market conditions
and the Group’s capital management needs.

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

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

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

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

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

OTHER INFORMATION
HE#
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OTHER INFORMATION
Htg#

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of Directors subsequent to the date of the annual
report of the Company for the year ended 31 December 2025
are set out below:

Mr. Li Hao, a non-executive Director, resigned as an executive
director of ORIX Corporation (whose shares are listed on the
Tokyo Stock Exchange (securities code: 8591) and the New
York Stock Exchange (trading symbol: I1X)) in June 2026. He was
appointed as an executive director and senior advisor to the
chairman of Pacific Century Group with effect from 17 August
2026.

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

AUDIT COMMITTEE

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

INTERIM DIVIDEND

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

APPRECIATION

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

For and on behalf of
Beijing Energy International Holding Co., Ltd.
Li Yuhai
Chairman of the Board
Hong Kong, 25 August 2026

* For identification purposes only
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