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Financial and Operating Highlights
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INDUSTRY OVERVIEW

China’s Power Market:

In the first half of 2025, China’s economy maintained an overall positive
trajectory, with accelerated development of its modern industrial system
and stronger leadership from technological innovation. The ongoing
optimization and upgrading of economic structures have placed higher
demands on the quality and efficiency of energy and power supply.
However, persistent geopolitical tensions, the rise of trade protectionism,
and other factors continued to pose uncertainties, potentially impacting
global energy supply-demand dynamics and price volatility.

During the first half of 2025, China intensified its efforts to deliver on
the “dual-carbon” objectives, accelerating the transition towards green
and low-carbon energy solutions. The sector witnessed continuous
technological advancements, increasingly robust market competition, and
sustained breakthroughs in renewable energy capacity installation.

1. Strengthen power supply reliability and
accelerate energy structure optimization

China has maintained its position as the global leader in both total
installed capacity and annual electricity output, with continuous
improvements in power supply reliability. From January to
June 2025, the national newly installed capacity for wind and
photovoltaic power reached 51.4 GW and 211.6 GW, respectively,
representing a year-on-year increase of 98.9% and 106.5%.
The sustained high-speed expansion of newly installed capacity
demonstrated the continued positive fundamentals of industrial
development. By the end of June 2025, the national total installed
power generation capacity reached approximately 3,648 GW,
with clean energy accounting for approximately 60% of the total
installed capacity. Among them, the sum of wind power and
photovoltaic power exceeded 1,600 GW, comprising 573 GW of
wind power and 1,100 GW of photovoltaic power.

Management Discussion and Analysis
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Deepen power market reform while
embracing opportunities and challenges in
high-quality renewable energy development

In February 2025, the NDRC and the NEA jointly issued the
“Notice on Deepening Market-Oriented Reform of New Energy
Feed-in Tariffs to Promote High-Quality Development of New
Energy” ((RARFMHERLPBEETHIERE (REWSE
B EE%REMNEM)). The document stipulates that: (1)
new energy projects shall in principle feed all their electricity
generation into the power market, with tariffs determined through
market transactions; (2) spot market price limits be appropriately
relaxed, where the upper limit shall take into account factors
such as current peak tariffs for industrial and commercial users
in respective regions, while the lower limit shall account for
alternative revenues available to new energy outside the power
market; (3) a mechanism for price differential settlement shall
be established outside the market. The electricity tariff level,
electricity volume scale, implementation period, and other aspects
of new energy incorporated into this mechanism shall be clearly
defined by the provincial-level price regulatory authorities in
conjunction with the provincial-level energy regulatory authorities,
electricity operation regulatory authorities, and other relevant
departments; (4) for legacy new energy projects commissioned
before 1 June 2025, the electricity volume scale shall be properly
aligned by each region with the existing guaranteed policies
related to electricity volume. Within the designated scale, new
energy projects may independently determine the proportion of
electricity subject to the execution mechanism each year, but it
must not exceed the level of the previous year. The mechanism
electricity tariff shall follow current pricing policies and must not
exceed the local benchmark price for coal-fired power. For solar
thermal power projects and offshore wind power projects that
have undergone competitive allocation, the current local policies
shall apply; (5) for new energy incremental projects commissioned
from 1 June 2025: the annual scale of electricity volume newly
incorporated into the mechanism shall be determined by each
region based on factors such as the fulfillment status of the
annual non-hydro renewable energy consumption obligation
assigned by the state, and the end-user affordability. For those
exceeding renewable consumption targets, the subsequent
year's electricity volume incorporated into the mechanism may
be appropriately reduced; for those failing to meet targets, the
same shall be correspondingly increased; (6) unreasonable
cost allocation to new energy projects and mandatory energy
storage requirements as preconditions for project approval, grid
connection or access to the grid shall be prohibited.
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Management Discussion and Analysis
BEEsmE T

In April 2025, the NDRC and the NEA jointly issued the “Notice
on Comprehensively Accelerating the Development of Electricity
Spot Markets” ((FAMREZEIMREHRETHERIENEND).
The notice requires that the Hubei and Zhejiang electricity spot
markets shall transition to formal operation by the end of June
2025 and the end of 2025, respectively, while Anhui and Shaanxi
shall strive to achieve formal operation by the end of June 2026.
By the end of 2025, Fujian, Sichuan, Liaoning, Chongqging, Hunan,
Ningxia, Jiangsu, Hebei South Power Grid, Jiangxi, Henan,
Shanghai, Jilin, Heilongjiang, Xinjiang, Eastern Inner Mongolia,
and Qinghai shall commence continuous settlement trial operation
of their spot markets. By the end of 2025, the southern regional
electricity spot market shall initiate continuous settlement trial
operation, the Beijing-Tianjin-Hebei electricity market shall create
conditions to launch simulated trial operation, and the inter-
provincial spot market shall enable power generation enterprises
to participate in inter-provincial spot electricity procurement while
accelerating research on mechanisms for direct participation of
electricity retailers and end-users in inter-provincial spot trading.
For provinces with formally operating or continuous settlement
trial spot markets, user-side entities shall participate in spot
market declaration, clearing, and settlement by the end of 2025,
with established mechanisms covering entry requirements,
registration procedures, bidding methods, and settlement
assessments tailored to the needs of emerging business entities.

Accelerate the improvement of institutional
and system-building mechanisms and
strengthen elements guarantees to support
the sustainable development of new energy
sources

In January 2025, the NDRC and the NEA jointly issued the
“Special Action Implementation Plan for Optimizing Power System
Regulation Capability (2025-2027)" (B R#AHEHELE
TEITENE /5 22 (2025-20274F) )) . The plan states that in order
to enhance the regulation capability and dispatch level of the
power system, and to support the construction of a new power
system, this plan has been formulated. It requires that by 2027,
the regulation capability of the power system will be significantly
improved, the market environment and business models for the
development of various regulation resources will be further refined,
and the dispatch mechanisms for various regulation resources
will be further enhanced. Through the optimization of regulation
capability construction, supporting the reasonable absorption and
utilization of more than 200 GW of newly added renewable energy
annually from 2025 to 2027, with a national renewable energy
utilization rate of no less than 90%. Provincial energy authorities
should develop local regulation capability construction plans,
improve the dispatch methods for regulation resources, refine
market mechanisms for the participation of regulation resources,
and strengthen organizational implementation to achieve the
power system regulation capability optimization.
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In May 2025, the General Office of the Communist Party of
China Central Committee and the General Office of the State
Council jointly issued the “Opinions on Improving the Market-
Based Allocation System for Resource and Environmental
Elements” (FARBE2ERREEEZMHBLREERZNER))
which focuses on the key areas, key links, and basic support
for the market-based allocation of resource and environmental
elements, and deploys four key tasks. Firstly, improving the
quota allocation system for resource-environment elements;
enhancing coordination among carbon emission rights, water
usage rights, and pollution discharge rights trading mechanisms
with relevant ecological targets and regulatory frameworks;
and improving quota distribution and transfer rules, thereby
progressing from free allocation to explore paid allocation
mechanisms. Secondly, optimizing the trading scope of resource
and environmental elements; expanding the coverage of carbon
market sectors, exploring trading entities, trading varieties and
trading methods; improving the market-based mechanism for
energy conservation, and promoting the orderly withdrawal of
pilot projects for trading energy consumption rights; diversify
water rights trading categories by facilitating transactions involving
water savings from conservation retrofits and non-conventional
water resources; continuously deepening the trading of sewage
rights, establishing and improving the sewage rights trading
system on a provincial basis, and exploring the trading of cross-
provincial sewage rights. Thirdly, improving the trading system for
resources and environmental factors; orderly incorporating the
trading of carbon emission rights, water use rights and sewage
disposal rights into the public resources trading platform system,
improving the system of confirming the rights of resources and
environmental elements, registration, mortgage and circulation,
improving the system of regulating the reserves of resources
and environmental elements, categorizing and improving the
mechanism of forming the prices of resources and environmental
elements, and intensifying the supervision and regulation of
trading entities, trading bodies and third-party service institutions.
Fourthly, strengthening foundational capacity for the trading of
resources and environmental elements; studying and improving
the relevant legal system, scientifically formulating and revising
the relevant standards, strengthening the capacity to monitor
and accounting for carbon emissions, water use and pollutant
emissions, improving the financial support system, cultivating and
developing third-party organizations, and enhancing the level of
market services.
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New energy management continues

to improve, with new models and new
industries such as new energy storage and
virtual power plants developing in synergy

In February 2025, eight departments including the Ministry of
Industry and Information Technology jointly issued the “Action
Plan for High-Quality Development of the New Energy Storage
Manufacturing Industry” (FERERNEESEELERITHS
ZZ)), which outlines: (1) implementing the new energy storage
technology innovation action; developing diversified new energy
storage technologies, breaking through high-efficiency integration
and intelligent control technologies, and tackling difficulties in
multi-dimensional safety technologies throughout the entire
life cycle; (2) implementing the industrial synergy development
promotion action; scientifically planning industrial layout, guiding
energy storage battery and key material enterprises to cluster
in regions with enrichment of renewable energy, abundant in
mineral resources, with convenient transportation conditions,
well-developed infrastructure and diverse application scenarios.
To guide the optimization of supply-demand relationships, focus
on scientifically and orderly expanding effective demand, direct
regions to scientifically and orderly plan new energy storage
manufacturing projects, and rely on research institutions to
conduct industry operation monitoring and early warning to
prevent low-level repetitive construction; (3) implementing the
demonstration application scenario expansion action; promoting
the application of energy storage on the power generation and
grid sides. Actively encouraging the exploration of reasonable
configuration of new energy storage with thermal power
generation. Targeting at regions with abundant renewable energy
resources but limited local consumption capacity, such as
deserts, Gobi areas and barren areas, supporting new energy
storage in facilitating the large-scale digestion and consumption of
renewable energy. Accelerating the development of shared energy
storage to enhance its auxiliary service capabilities for the electric
power system. Encouraging new energy storage to participate in
the electric power market as independent energy storage entities.
Accelerating the application of grid-type energy storage, and
promoting alternative energy storage in areas with scarce land
resources or remote locations to reduce the investment pressure
for transmission and transformation, and enhancing the power
supply capacity at the end of the grid. Expanding the diversified
application of user-side energy storage, targeting users with
high requirements for power supply reliability, power quality and
high electricity consumption, such as data centers, intelligent
computing centers, communication base stations, industrial
parks, commercial and industrial enterprises and highway service
areas, and promoting the configuration of new energy storage.
Supporting industrial enterprises and parks with the necessary
conditions to build industrial green microgrids.

Management Discussion and Analysis
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In March 2025, the NDRC and the NEA jointly issued the
“Guidelines on Accelerating the Development of Virtual Power
Plants” ((BARIMRELEEREBRFERENIEBEEER)), which
stipulates that: (1) by 2027, the construction, operation, and
management mechanisms for virtual power plants will be
mature and standardized, with the national virtual power plant
regulation capacity reaching over 20 GW. By 2030, the application
scenarios for virtual power plants will be further expanded, with
the national virtual power plant regulation capacity reaching
over 50 GW; (2) accelerating the cultivation of virtual power
plant entities. Provincial-level authorities should formulate virtual
power plant development plans based on local conditions,
cultivating virtual power plant entities with distinct characteristics,
and accelerating the large-scale development of virtual power
plants around scenarios such as aggregating dispersed
power resources, enhancing flexible regulation capabilities,
reducing power supply gaps, and promoting the consumption
of new energy. Encouraging energy companies, upstream and
downstream enterprises in the energy industry chain, and other
types of enterprises to actively invest in virtual power plants;
(3) encouraging virtual power plants to innovate their business
models and providing comprehensive energy services such
as energy conservation services, energy data analysis, energy
solution design, and carbon trading-related services to expand
revenue channels; (4) improving mechanisms for virtual power
plants to participate in power markets. Accelerating the overall
participation of virtual power plants as new types of resource
aggregation entities in medium-and long-term power markets
and spot market transactions. In the initial stage of virtual power
plants’ participation in the electricity market, access requirements
may be appropriately relaxed in light of actual conditions. In
regions with the necessary conditions, actively exploring the
participation of virtual power plants in inter-provincial electricity
trading.
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Accelerate the construction of a new electric
power system, encourage the integrated
development of new energy, and launch pilot
projects for multiple important business
models

In April 2025, ten ministries including the Ministry of Transport, the
NDRC, and the NEA jointly issued the “Guidelines on Promoting
Integrated Development of Transportation and Energy” ((EAR
HHBEREERMSERMNIEERER)). Such guidelines
outline 25 key tasks across 8 aspects, including transportation
infrastructure, transport equipment, fuel supply, industrial
development and elements safeguarding, which are expected
to accelerate the integration of transportation and energy. The
guidelines propose that by 2027, the proportion of electricity in
terminal energy consumption in the transportation sector should
reach 10%. The installed capacity of non-fossil energy power
generation along transportation infrastructure should not be less
than 5 GW, with the proportion of local and on-site digestion and
consumption steadily increasing. By 20835, the transportation
and new energy systems will be fully integrated and interactive,
with the proportion of electricity in the transportation industry’s
terminal energy consumption remaining at a high level, and green
electricity developed through transportation infrastructure will
be primarily digested and consumed locally and on-site. The
guidelines clarify that, firstly, to promote the integrated planning
and design of transportation and energy infrastructure, and
promote the shared use of resources such as channels, ducts
and towers between transportation and energy infrastructure.
Secondly, to innovate the development and management models
for clean energy development in transportation infrastructure.
Synchronized development and investment promotion of
transportation and clean energy infrastructure will be encouraged.
For clean energy development projects undertaken by the same
investment entity based on the same transportation infrastructure,
approval (filing) procedures may be carried out in a unified manner
in accordance with the law. Thirdly, integrated construction of
transportation and energy infrastructure will be promoted. Clean
energy development and utilization in infrastructure such as
railways, highways, ports and waterways, as well as hub and
terminals will be fully advanced. Fourthly, to promote the efficient
and stable operation of transportation and energy infrastructure.
Encourage transportation infrastructures to develop local
digestion and consumption of new energy within road areas,
optimize the allocation of flexible adjustment resources such
as new energy storage and flexible hydrogen production, and
accelerate the demonstration and application of technologies,
equipment, and new models such as flexible integration and
connection of new energy, smart microgrids, multi-source
conversion and multi-energy complementarity, vehicle-grid
interaction and virtual power plants. Fifthly, to promote new
energy and clean energy transportation equipment. Accelerate
the promotion of new energy vehicles. Support the application
of photovoltaic power generation technology in inland waterway
vessels and actively promote the use of clean energy sources
such as electricity, liquefied natural gas (LNG), biodiesel, green
methanol, green ammonia, and green hydrogen in vessels.
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In June 2025, the NEA issued the “Notice on Organising the
First Batch of Pilot Projects for the Construction of a New Power
System” (BAREHBAEBNIABNAREZE —MAMITEDN
#A)), which includes single—directlon pilots and multi-direction
comprehensive pilots. Single-direction pilots will be carried out
through typical projects, while multi-direction comprehensive
pilots will be conducted in selected model cities. With a focus
on key breakthroughs, the initial phase will concentrate on
seven areas including grid-forming technology, system-friendly
renewable energy power stations, smart microgrids, computing-
power-electricity coordination, virtual power plants, large-scale
high-proportion renewable energy transmission, and next-
generation coal-fired power generation.

In June 2025, the NEA issued the “Notice on Organising
Hydrogen Energy Pilot Projects in the Energy Sector” ({BEH%4E
HFEAEREE TR TIEMEA)), which includes project-
based and regional pilot programs, totaling 11 pilot directions with
specific targets, primarily including: (1) the direction of large-scale
hydrogen production and integrated development. The proportion
of electricity from complementary renewable energy projects
connected to the grid shall not exceed 20%, and in principle,
no system regulation resources shall be occupied. The installed
capacity of hydrogen electrolysis cells shall not be less than 100
MW (or gasification capacity not less than 20,000 standard cubic
meters per hour), and the load regulation capacity of electrolysis
cells shall not be less than 50%-100%; (2) the direction of large-
scale, long-distance transportation. Single-unit liquefaction
capacity of liquid hydrogen plants shall not be less than 5 tons
per day; single-vehicle transportation capacity shall not be less
than 600 kilograms; pipeline length shall not be less than 100
kilometers; (3) the direction of green replacement of refining and
coal-to-oil and gas processes. The scale of hydrogen production
from renewable energy shall not be less than 1,000 tons per year;
(4) the direction of hydrogen-ammonia fuel power supply. Gas
turbine projects shall have a scale of no less than 10 MW, with a
hydrogen/ammonia blending ratio of no less than 15%; coal-fired
boiler projects shall have a scale of no less than 300 MW, with a
hydrogen/ammonia blending ratio of no less than 10%; (5) long-
term and efficient hydrogen energy storage direction. The power
generation capacity of hydrogen energy storage projects shall not
be less than 1 MW, with a continuous power generation duration
of no less than 4 hours at full capacity; (6) comprehensive
application in the energy sector. The installed capacity of fuel cells
in relevant projects shall not be less than 0.5 MW.

Korea’s Power Market:

As the Korea’s power market is undergoing a transformation of energy
structure, it is expected that there would be an increase in the use of
renewable energy and more natural gas power plants in the future. As
the operation of new power plants would intensify the competition in
the power market, the profitability of Korean gas-fired power generation
companies might be hindered. However, gas-fired power plants can
respond quickly to the intermittency of power generation of renewable
energy. Therefore, as renewable energy develops, the importance of gas-
fired power plants also increases. Also, the hydrogen power generation
bidding market has been opened in Korea, and gas-fired power plants can
participate in this market through the conversion of co-firing with hydrogen
to increase the revenue sources as well.
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BUSINESS REVIEW

The Group’s portfolio of major assets comprises wind, solar, gas-fired,
coal-fired, oil-fired, hydro and biomass power generation projects and an
energy storage project, which are in the PRC and Korea’s power markets.
The Group’s business in the PRC covers 19 provinces, two autonomous
regions and two municipalities with wide geographical coverage and
diversified business scope. As of 30 June 2025, the operations in the
PRC and Korea accounted for approximately 79.4% and 20.6% of the
Group’s attributable installed capacity of 10,501.4 MW respectively. Clean
and renewable energy projects (namely wind, solar, gas-fired, hydro
and biomass projects) accounted for 85.7% of the Group’s attributable
installed capacity; and conventional energy projects (namely coal-fired and
oil-fired projects) accounted for 14.3% of the Group’s attributable installed
capacity.

The following table sets out the results of the Group (by fuel type):

PRC
Coal-fired,
Cogen and
Korea Gas-fired
Projects Projects
FEIRIE
HEMER
US$’ million BEET #EER MAER
For the six months ended #Z202556H308 L~ AR
30 June 2025
Revenue WA 378.2 212
Operating expenses RERY (345.5) (21.0)
Operating profit = 327 0.2
Profit for the period HRER] 23.6 34.2
Profit attributable to equity KAREERRESET
shareholders of the Company 23.6 34.8
For the six months ended BIE2024%68308 E/5 @R
30 June 2024
Revenue WA 461.3 61.4
Operating expenses e F;ﬁ % (405.1) (53.4)
Operating profit E eyl 56.2 8.0
Profit for the period eyl 535 11.0
Profit attributable to equity ARBAERRRELRR
shareholders of the Company 53.5 10.4

EZ R

AEENFTEEEASSEMANTERERSE
NHHBREE KEE R WRIE - E - KE
REYEEEEEU R —BH#EEE ~&&
EHPENEFDHICELSN MEBLEEERM
BEED HESKEZ £BHEEZS T -HE
2025F6A30H » B K §2 Bl 9 B 491t A< & [ 4
mEEHAE10,501.4JKRIN79.4%K%20.6% ° /&
BRAIBEERERS BPRE - XBE-RE
KEREYMEEDR) GAEERERERBEN
85.7%; B4 AETRIBE BMREMMHIEE) (4
EEEREKAEMN14.3%°

TRV AEBBOER RREEREDR) :

PRC PRC PRC
Hydro Wind Solar

Projects Projects Projects Corporate Total
HE HE HE

KEER REEE  ARAEER % L

3.1 351.3 70.4 323 856.5

(2.3) (154.5) (41.2) (38.0) (602.5)

0.8 196.8 29.2 (5.7) 254.0

0.4 146.0 11.6 (46.9) 168.9

0.4 141.0 10.6 (46.9) 163.5

45 357.2 72.8 25.1 982.3

(2.5) (153.9) (35.9) (28.0) (678.4)

2.0 203.7 36.9 2.9 303.9

18 1474 24.6 (47.5) 190.8

18 1415 23.8 (47.5) 183.5

2025 FHEARRE o HEEZHERERERAT

15



16

5 & 224 77 AT

Korea Projects

The decrease in profit for the period from US$53.5 million to US$23.6
million was mainly attributable to the decrease in tariff and decrease in
power generation mainly because of the maintenance and decrease in the
load of power grid dispatch for Korea gas-fired projects, as well as the
decrease in compensation income from fuel cell project.

PRC Coal-fired, Cogen and Gas-fired
Projects

The increase in profit for the period from US$11.0 million to US$34.2
million was mainly attributable to the gain on disposal of a PRC cogen
project amounted to US$23.8 million.

PRC Wind Projects

The power generation from PRC wind projects slightly increased during
the period, while the tariff slightly decreased due to keen market
competition. The profit for the period remained stable at US$146.0 million.

PRC Solar Projects

Starting from the second half of 2024, the Group’s newly commissioned
attributable installed capacity amounted to 898.0 MW. Given the tariff of
the solar projects decreased due to keen market competition and the solar
projects located in Qinghai province have suffered from power curtailment
due to maintenance by the power grid company as well as one-off
disposal loss of property, plant and equipment of US$3.3 million due to
technical upgrades, the profit for the period dropped by US$13.0 million to
US$11.6 million.
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Installed Capacity

The attributable installed capacity of the Group’s power assets as at 30
June 2025 and 30 June 2024 by fuel type are set out as follows (MW):

A E

AEBEBEEEN202556H30H K2024F63
SOHMBEEEAERMEEESBEHIWT

Clean and renewable energy

ARARUBERRES

portfolio
Wind BE
Solar KPBZHE
Gas-fired AR
Hydro IKE
Biomass YA
Subtotal /INEE
Conventional energy portfolio BHRAERAES
Coal-fired MR
Oil-fired IR
Cogen BB A
Subtotal /INET
Total attributable installed RN AS
capacity
109.5 507.0
(1.0%) ‘ ‘ (4.9%)
9898
‘. 9.4%)
4,436.4 ‘ 563
(42.3%) 0.5%)
2025.6.30
Total48:t 1,745.0
10,501.4MW3KE (16.6%)
2,657.4
(25.3%)

Clean and renewable energy portfolio :
sermmiraas: 9,004.6 woks (85.7%)

® Wind EE O Gasfired 45 @ Solar X355 @ Hydro 7KE @ Biomass £45

Conventional energy portfolio :
waenea: 1,496.8 wwis (14.3%)
@ Coal-fired ¥AE @ Oil-fired A

OkR) :
As at
W
30 June 30 June
2025 2024
20255 20244
6H30H 6H30H
4,436.4 4,436.4
2,657.4 1,759.4
1,745.0 1745.0
56.3 56.3
109.5 109.5
9,004.6 8,106.6
989.8 989.8
507.0 507.0
- 63.0
1,496.8 1,659.8
10,501.4 9,666.4
109.5 650
(1.1%) e
507 0
(5.2%)
9898
fasea (10. 2%
(45.9%)
o 6%
2024.6.30
TotalZ8&t 1,745.0
9,666.4MWIKE (18.1%)
1,759.4

(18.2%)

Clean and renewable energy portfolio :
Faramsenaa: Oy100.6 vk (83.9%)

® Wind BB Gasfired 45 @ Solar X355 @ Hydro 7kE @ Biomass £4E

Conventional energyﬂz?ggllg 1 559 8 MWIKE 16 1%)
@ Coal-fired ¥AJE « Cogen ZAEHiE @ Oil-fired ¥AH
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As of 30 June 2025, the Group’s attributable installed capacity reached
10,501.4 MW, representing an increase of 835.0 MW or 8.6% from
the same period of last year, of which the wind power and solar power
accounted for 67.6% of the Group’s attributable installed capacity. The
attributable installed capacity of wind power amounted to 4,436.4 MW;
whereas the attributable installed capacity of solar power amounted to
2,657.4 MW, representing an increase of 898.0 MW or 51.0% from the
same period of last year. As of 30 June 2025, the Consolidated Installed
Capacity of the Group’s power plants reached 9,820.0 MW.

In terms of solar power business development, in the second half of 2024,
the Group further strengthened the development of its solar business, and
the newly added attributable installed capacity of 786.0 MW was mainly
distributed by region as follows: (1) 350.0 MW from Zhaoyuan Offshore
Photovoltaic Project in Shandong Province; (2) 230.0 MW from Jianhu
Fishery and Photovoltaic Complementary Phase | Photovoltaic Project in
Jiangsu Province; (3) 145.0 MW in Hebei Province; (4) 30.0 MW in Qinghai
Province; (5) 27.6 MW in Zhejiang Province; and (6) 3.4 MW in Guangdong
Province.

In the first half of 2025, the Group’s newly added attributable installed
capacity of 112.0 MW was mainly distributed by region as follows: (1) 50.0
MW of newly added attributable installed capacity from the continuation
of Zhaoyuan Offshore Photovoltaic Project in Shandong Province, which
was connected to the grid in full capacity; (2) 12.0 MW of newly added
attributable installed capacity from the continuation of Jianhu Fishery
and Photovoltaic Complementary Phase | Photovoltaic Project in Jiangsu
Province, which was connected to the grid in full capacity; and (3) 50.0
MW in Tianjin Municipality.

In the second half of 2024, the Group added the Jiangsu Rudong Storage
Station Project with a storage capacity of 200 MW/400 MWh.

In the first half of 2025, the transfer of equity interests in the Group’s
cogen project in Jiangsu Province with the total installed capacity of 63.0
MW was completed.

As of 30 June 2025, the Group had the following major projects under
construction in the PRC: (1) 145.0 MW solar energy projects in Hebei
Province; and (2) 100.0 MW solar energy project in Hainan Province.
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Development of Preliminary Projects

2025 marks the closing year of the “14th Five-Year Plan” and also
the planning year for the “15th Five-Year Plan”. The global economy
is complex and volatile, and high-quality development is being further
promoted. Against the backdrop, the energy sector in China is at a
critical phase when clean and low-carbon transformation intersects with
market-oriented reforms closely. The full implementation of market-based
reforms for renewable energy grid-connected electricity prices and the
accelerated development of a national unified electricity market have
brought unprecedented development opportunities while also posing
significant challenges. The Company will closely monitor macroeconomic
trends and energy policies, accurately assess market conditions, prioritise
risk management as a strategic focus, proactively and effectively respond
to reforms, optimize investment structures and strategic positioning, and
enhance technological innovation and business model innovation to drive
high-quality development for the Company.

Safety Management

During the development process, the Company deeply implemented
General Secretary Xi Jinping’s important statement and important
directions on safety production and always insisted on the people first and
life first, upholding the policy of safety first as the key to prevention and
comprehensive management of safe production, adhering to “three musts
for three managements” (i.e. safety must be guaranteed in management
of industry, management of operation and management of production)
and the basic principles of “Safety First, Quality Foremost and Pursuing
Excellence”. In 2025, the Company adhered to a strict approach,
strengthened grassroots operations, and focused on the “year of principal
responsibility implementation”. We fulfilled our mission to “safeguard life,
health and safety of employees”, enhanced the effectiveness of the quality
management system, and advanced the development of new business
frameworks. The Company focused on three foundational tasks of dual
prevention mechanisms, standardization and technology-driven safety
enhancement, coordinated six special tasks including safety culture
development, “Five Modernizations” — modularization, mechanization,
automation, digitization, intrinsic safety demonstration, environmental
compliance, emergency management, fire safety and capacity building,
and further improved our safety, quality and environmental protection
management system, securing a highly stable safe production
environment for the Company.

Construction Work

2025 marks the closing year of the “14th Five-Year Plan”. The Company
will pool the collective wisdoms and efforts to pursue high-quality
sustainable development by fully implementing the relevant strategic
deployments and development requirements of the “14th Five-Year Plan”,
making greater contribution to accelerating the Company’s development
into a world-class new energy enterprise. It is primarily reflected in
strengthening control over new business formats and enhancing
engineering quality management standards in comprehensive ways, and
continuously standardizing cost process control.
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Power Generation

The power generation (GWh) by the projects of the Group are set out as
follows:

PRC Wind Projects FEEBEE

PRC Solar Projects FEXIZEEE

PRC Cogen and Gas-fired Projects REREHERRRIER
PRC Hydro Projects FEKEIEE

Korea Projects BEIBEE

Total st

In 2025, the Company has always adhered to the reliable power supply
as the key objective, continuously strengthened work safety management,
and comprehensively guaranteed power supply reliability through
improving the quality of equipment with lean operation and maintenance
and firmly building a cybersecurity prevention system, laying a solid
foundation for achieving the Company’s annual power generation targets
and providing robust support for stable electricity provision. For the six
months ended 30 June 2025, the electricity generated by the Group’s
consolidated power generation projects amounted to 9,575.5 GWh,
representing a decrease of 0.9% from 9,660.4 GWh for the six months
ended 30 June 2024, remaining basically flat from the same period of last
year.

The power generation from PRC wind projects during the reporting period
reached 5,506.7 GWh, representing a year-on-year increase of 4.1%,
which was mainly due to a year-on-year improvement in grid curtailment
in the areas where some of the Group’s project were located and the
increase in the equipment utilization rate.

The power generation from PRC solar projects during the reporting period
reached 1,154.5 GWh, representing a year-on-year increase of 11.5%,
which was mainly due to a year-on-year increase in the capacity of solar
energy projects.

The power generation from PRC cogen and gas-fired projects during the
reporting period reached 78.9 GWh, representing a year-on-year decrease
of 56.3%, which was mainly due to the completion of the transfer of equity
interests in the Group’s cogen project in Jiangsu Province in the first half
of 2025, coupled with reduced dispatch capacity and spring maintenance
shutdowns at the Group’s gas-fired project in Hubei Province, which
collectively contributed to the lower power generation in the first half of
2025.

The power generation from PRC hydro projects during the reporting period
reached 84.0 GWh, representing a year-on-year decrease of 28.4%,
mainly due to a decrease in water inflow in the first half of 2025 compared
to the same period of last year.
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The power generation from Korea projects during the reporting period
reached 2,751.4 GWh, mainly from gas-fired and biomass projects,
representing a decrease of 9.4% as compared with the same period in
2024, which was mainly due to the maintenance and decrease in the load
of power grid dispatch in Korea gas-fired projects in the first half of 2025.

The total volume of steam sold by the Group during the reporting period
amounted to 460,000 tonnes, representing a decrease of 71.0% as
compared with the six months ended 30 June 2024, which was mainly
due to the completion of the transfer of equity interests in the Group’s
cogen project in Jiangsu Province in the first half of 2025.

The following table sets out the average utilization hours applicable to the
Group’s power projects:

Average utilization hour by fuel type

PRC Wind Projects @ FEREEBER?
PRC Solar Projects © FEKIZEEEEC
PRC Coal-fired Projects FEREIBEEY
PRC Cogen Projects @ B EEBO
PRC Hydro Projects @ FEIKEIBEY

Korea Gas-fired Projects 7 BEMRIER"

Notes:

(1) Average Utilization hour is the gross electricity generated in a specified period
divided by the average installed capacity in the same period.

2) Average utilization hours of the PRC wind projects in major regions such as Gansu
Province, Henan Province and Jiangsu Province were 876 hours, 1,516 hours and
1,370 hours, respectively, in the first half of 2025. Average utilization hours for the
PRC wind power projects increased mainly due to year-on-year improvement in
grid curtailment in the areas where some of the Group’s project were located and
the increase in the equipment utilization rate.

Q) Average utilization hours of the PRC solar projects operating in major regions such
as Anhui Province, Inner Mongolia Autonomous Region and Jiangsu Province were
529 hours, 870 hours and 576 hours, respectively, in the first half of 2025. Average
utilization hours for the PRC solar power projects decreased mainly due to a year-
on-year increase in grid curtailment in the first half of 2025.

(4) Average utilization hours for the PRC coal-fired projects increased in the first half of
2025 mainly due to the increase in power generation arising from the increase in
local demand.

(5) Average utilization hours for the PRC cogen projects decreased in the first half of
2025 mainly due to the decrease in power generation arising from the decrease in
local demand.

(6) Average utilization hours of the PRC hydro projects decreased in the first half of
2025 mainly due to decrease in water inflows in Sichuan Province and Guangxi
Zhuang Autonomous Region.

(7) Average utilization hours of the Korea gas-fired projects decreased mainly due to
the lower power generation of Yulchon | Power Project as a result of maintenance
and decrease in the load of power grid dispatch in the first half of 2025.
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The table below sets out the weighted average tariffs (inclusive of value-
added tax (“VAT")) applicable to the projects in the PRC and Korea for the
periods indicated:

Weighted average tariff — Electricity (inclusive of VAT)

Unit

B
PRC Wind Projects @ RMB per kWh
REREEE? STERARE
PRC Solar Projects @ RMB per kWh
REKFEEIERC STERARYE
PRC Coal-fired Projects RMB per kWh
REAIEIEE STERARYE
PRC Cogen Projects @ RMB per kWh
REZEHEEEY STERARYE
PRC Hydro Projects RMB per kWh
REIKEIEE STERARE
Korea Gas-fired Projects @ KRW per kWh
BEMRIERY STRKE®ET

Weighted average tariff - Steam (inclusive of VAT)"”

PRC Cogen Projects @ RMB per ton
REEEHEEFY FMEARE
Notes:

(1)

@

The weighted average tariffs are affected not only by the change in the tariff for
each project but also the change in net power generation for each project.

The weighted average tariff of our PRC wind projects decreased in the first half of
2025 mainly due to the keen competition in electricity bid trading.

The weighted average tariff of our PRC solar projects decreased in the first half of
2025 mainly due to the keen competition in electricity bid trading and the lower
tariffs of the newly commissioned solar projects.

The weighted average tariff of our PRC cogen projects excludes steam tariff.

The decrease in weighted average tariff of Korea gas-fired projects in the first half of

2025 was in line with the decrease in Korea gas price during the same period.

The decrease in weighted average tariff of steam in the first half of 2025 was in line
with the decrease in PRC coal price.
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The following table sets out the weighted average gas and standard coal
prices (exclusive of VAT) applicable to our projects in the PRC and Korea
for the periods indicated:

Unit
B

PRC weighted average standard coal price”© RMB per ton

R BN T AR AR IR B AR BWARE
Korea weighted average gas price (V@ KRW per Nm?

FE N TR ARER BREILTKFETT

Notes:

(1) The weighted average standard coal price and the weighted average gas price are
weighted based on the consumption of gas or coal in each applicable period.

2) The PRC weighted average standard coal price in the first half of 2025 decreased
compared to the first half of 2024 due to a decrease in market coal price.

Q) The Korea weighted average gas price in the first half of 2025 decreased compared

to the first half of 2024 due to the decrease in the prices known as the Japanese
Crude Cocktail, which are calculated with reference to the average prices of crude
oil imported into Japan and are an important determinant of natural gas prices in
Korean markets. Yulchon | Power Project’s power purchase agreement allows us to
legally pass on the fuel cost fluctuations of the tariff to our customers.

Scientific and Technological Innovation

The Company continues to play a leading role in technological innovation
in new energy across the industrial chain, strengthen energy technology
innovation capabilities, promote industrial integration and business
integration through technological integration, adhere to the “value
creation” orientation based on demonstration project, promote the
innovation of green development mode led by new energy, strengthen
the construction of digital systems operated and maintained by green
power, seize the initiative in innovative development of offshore wind
and solar power, and actively leverage the role of energy storage in new
power systems. The Company aims to accelerate the transformation
of achievements to serve the market and continues to shape new
development momentum and new advantages, so as to boost high-quality
development of the Company.

In the field of green power digital operation and maintenance: by
focusing on the direction of integration and application of digitalization
and intelligent technologies with new energy green power intelligent
operation and maintenance business scenarios, and with big models and
other new-generation artificial intelligence technology empowering green
power intelligent operation and maintenance application as the core, the
Company has formed independent core products to support its model
innovation.
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The advanced technology integration project for offshore wind power:
supporting the construction, operation and maintenance of large offshore
bases, and leveraging its offshore test platforms and laboratories, the
Company has possessed the key core technologies such as offshore
floating wind power, deep-water conduit racks, and offshore energy
islands, with a view to building an internationally competitive core
competence system, and contributing to the construction of a strong
national maritime power. The first large-scale pile-based fixed deepwater
offshore photovoltaic project in China — the Company’s Zhaoyuan
400.0 MW Offshore Photovoltaic Project in Shandong Province - was
connected to the grid in full capacity. The project has created three major
innovative applications in the research and development and application
of photovoltaic modules, the technological design of racking units, and
offshore piling, etc., which have achieved remarkable results, and have
vigorously pushed forward the technological advancement of offshore
photovoltaic modules.

In the field of energy storage: with the purpose of leveraging the role
of energy storage in the new power system, the Company focuses
on safety, efficiency and economy, carries out research on key liquid
energy storage and heat storage technologies and their application
demonstrations centered on leading technologies for new energy storage
including electrochemical energy storage, molten salt energy storage,
compressed air, etc., and promotes the high-quality development of
the Company’s energy storage business. The Company’s Rudong 200
MW/400 MWh Shared Energy Storage Station Project in Jiangsu Province
has successfully realized full-capacity grid connection, which is one of
the largest shared energy storage power stations in East China and is
located in the Rudong Economic Development Zone in Nantong City,
Jiangsu Province, a region suitable for the development of shared energy
storage due to the concentration of electricity loads and the large and
stable demand for peak regulation in the electricity market. The project
has enhanced grid flexibility and effectively improved renewable energy
integration capacity, providing robust support for energy supply and grid
stability in Jiangsu Province.

In terms of scientific and technological achievements: the project
“Research on Key Technologies for Unmanned Operation and Scale
Application of Wind Power Station under Yunnan Plateau Characteristics”
(EmmREME TR EILE ACE SRR ERRCRER))
led by the Company has been appraised that the overall technologies have
reached the international advanced level, among which the high temporal
and spatial resolution extreme weather early warning and unmanned
intelligent operation and maintenance technology for plateau power station
has reached the international leading level. The key innovations of this
project include: (1) building a high-resolution background field prediction
model that integrates multi-scale spatial data, creating a GAN-based
severe convection forecasting method based on the domestic Fengyun
satellite, and achieving 100-meter/hour-level precision for meteorological
elements in plateau regions; (2) proposing the “equipment profiling”
method based on non-parametric estimation, developing an intelligent
decision-making operation and maintenance platform for plateau wind and
photovoltaic power stations based on the cloudy side-end architecture,
and achieving intelligent feature extraction and multi-model fusion fault
prediction for plateau wind and photovoltaic equipment, with centimeter-
level autonomous inspection accuracy.
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Social Responsibility

Since 2025, alongside efforts in developing our principal business, the
Company has carried out public welfare projects with a high standing and
has effectively fulfilled its social responsibility as a central state-owned
enterprise through activities such as cleaning up the garbage on the lake
around the field station, rescuing national second-grade wild animals, and
implementation of the university entrance exam support scheme.

In January 2025, our employees from Wenchang Wengtian Farming-
Fishing-Photovoltaic Power Complementary Project in Hainan Province
successfully rescued the egret, a Class Il national wildlife protection
animal, practising wildlife and ecological environmental protection with a
high sense of social responsibility.

In January 2025, as a fire broke out in the forest surrounding the
Company’s Zhongxiang Chaoyangshan Wind Power Project in Hubei
Province, our employees from the wind farm brought fire-fighting
equipment at the first time and extinguished the fire together with the
forest fire prevention team from the surrounding villages.

In March 2025, the personnel from the Company’s Longnan Yangcun
Wind Farm in Jiangxi Province visited the local government to learn about
the form of annual flood control in the area and discuss donations to help
the local community strengthen its flood control facilities and cope with
the arrival of the rainy season.

In April 2025, in order to better protect the environment of the
photovoltaic area, the power station of the Company’s Dangtu Fishing-
Photovoltaic Complementary Project in Anhui Province actively carried out
activities to clean up the garbage on the lake surface of Shuangtan Lake
in Dalong Town, the area in which the power station is located, and was
committed to protecting the ecosystem of the lake and improving its water
quality.

In May 2025, the Company’s Zaoyang Agricultural Photovoltaic
Complementary Project in Hubei Province organized employees to carry
out the cleaning of garbage from irrigation canals in the photovoltaic area,
dredging congested waterways and ensuring smooth drainage in such
area while providing convenient conditions for irrigation of local farmland.

In May 2025, the Company’s Datong Majialiang Wind Farm in Shanxi
Province solved the employment problem of part of the remaining labor
force by investigating the labor demand of the surrounding villages and
towns and providing positions such as logistic support.
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In June 2025, the Company’s Ganxian Maodian Wind Farm in Jiangxi
Province, launched the “safety first, prevention of drowning” public welfare
publicity campaign in villages and towns to popularize the knowledge
of drowning prevention and self-rescue and mutual rescue skills among
villagers by distributing publicity brochures, setting up warning panels and
teaching simple life-saving methods, and focusing on the publicity and
education targeting the guardians of children.

During the college entrance examination in June 2025, the Company’s
Datong Majialiang Wind Farm in Shanxi Province set up a student
support kiosk next to the examination point to provide drinking water,
stationery and other materials for candidates and their parents, and
arranged volunteers to answer questions and provide guidance, sincerely
supporting students in pursuing their dream.

Brand Promotion: Recognitions and
Awards

Over the years, the Company has always placed investor relations and
Environmental, Social and Governance (ESG) work in an important
strategic position. In respect of investor relations management, we
have established long-term, stable mutual trust with investors through
diversified communication channels, continuously enhanced information
disclosure, and strengthened exchanges and cooperation in professional
fields. In respect of ESG governance, the Company remains committed
to developing clean energy, upholding our principle of “prioritizing
environmental protection”, and integrating the concept of sustainable
development throughout all operational processes. By continuously
optimizing environmental management systems and increasing investment
in technological innovation, we persistently elevate ESG governance
effectiveness to support the nation’s “dual-carbon” goal.

In June 2025, the Company won six awards at the 11th Investor
Relations Awards from the Hong Kong Investor Relations Association
(HKIRA), including the “Best Investor Relations Company”, “Best ESG
(Environmental)”, “Best ESG (Social)”, “Best Investor Presentation
Material”, “Best Annual Report” and “Best Investor Relations Team”,
for its outstanding ESG, information disclosure and investor relations
management performance.
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The Company has always adhered to the work style of “Stringency,
Prudence, Meticulosity and Pragmatism”, and has aggressively carried out
the equipment management activities through multiple initiatives to reduce
equipment failure frequency and downtime, improve the availability and
reliability of the wind turbines and ensure long-term stable operation of
wind farm equipment, thereby delivering consistent and reliable power to
the grid. Meanwhile, the Company has taken various measures to support
its high-quality development, such as fully implementing the responsibility
for production safety, solidly promoting the investigation and management
of hidden dangers, and strengthening the construction of safety culture.

In April 2025, the Company was awarded the third prize achievement
in the publication of the results of the “Quality Management Team
Exchange Activity” organized by the Qinghai Province Electric Power Trade
Association.

In May 2025, the Company’s Zhongxiang Chaoyangshan Wind Farm in
Hubei Province was awarded the “2024 Annual Fault-Free Wind Farm
Management Achievement” in the fault-free farm selection activities
organized by the China Electricity Technology Market Association, setting
a benchmark for fault-free wind farms.

In May 2025, the Company’s Haiyan Decentralized Wind Power Project
in Qinghai Province won the “2024 Advanced Achievement in Fault-
Free Wind Farm Management” and “2024 200-Day Fault-Free Wind
Farm Management Achievement” respectively by the China Electricity
Technology Market Association.

In May 2025, the Company’s Haiyan Centralized Wind Power Project
in Haibei Prefecture, Qinghai Province won the “2024 Advanced
Achievement in Fault-Free Wind Farm Management” and “2024 100-Day
Fault-Free Wind Farm Management Achievement” respectively by the
China Electricity Technology Market Association.

In June 2025, the Company’s Zhangbei Xinsheng Wind Farm in Hebei
Province actively participated in the safety month related activities
organized by the local government authorities, fully implemented the
responsibility for work safety, solidly promoted the investigation and
management of hidden dangers, and made remarkable efforts in the
construction of a safety culture, and was awarded the title of “Advanced
Collective in Work Safety Month” by the Emergency Management Bureau
of Zhangjiakou City.
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OPERATING RESULTS AND ANALYSIS

In the first half of 2025, the revenue of the Group amounted to US$856.5
million, representing a decrease of US$125.8 million or 12.8% compared
with US$982.3 million for the first half of 2024. The profit attributable
to equity shareholders of the Company amounted to US$163.5 million,
representing a decrease of US$20.0 million or 10.9% compared with
US$183.5 million for the first half of 2024.

The profit for the period of the Group amounted to US$168.9 million,
representing a decrease of US$21.9 million or 11.5% compared with
US$190.8 million for the first half of 2024.

Revenue

In the first half of 2025, the revenue of the Group amounted to US$856.5
million, representing a decrease of 12.8% compared with US$982.3
million for the first half of 2024. The decrease in revenue was mainly
attributable to the lowered tariff and power generation of Korea projects,
as well as the decrease in both power generation and sale of steam of a
PRC cogen project upon disposal in March 2025.

Operating Expenses

In the first half of 2025, the operating expenses of the Group amounted
to US$602.5 million, representing a decrease of 11.2% compared with
US$678.4 million for the first half of 2024. The decrease in operating
expenses was mainly due to the decrease in gas costs of Korea gas-fired
projects, as well as the decrease in coal costs of a PRC cogen project
upon disposal in March 2025.

Operating Profit

In the first half of 2025, the operating profit of the Group, which is equal
to revenue minus operating expenses, amounted to US$254.0 million,
representing a decrease of 16.4% compared with US$303.9 million for the
first half of 2024. The decrease in operating profit was mainly caused by
the decrease in both tariff and power generation of Korea projects and the
decrease in tariff of the PRC solar projects.

Other Income

Other income of the Group mainly represented interest income and
government grants. In the first half of 2025, other income of the Group
amounted to US$9.0 million, representing a decrease of US$11.1 million
compared with US$20.1 million for the first half of 2024, mainly due to the
decrease in compensation income from Korea’s fuel cell project.

Interim Report 2025

EEE RO

2025F F¥F o AEEMNIMAA856.5688
X7t B2024F FH¥FR982.3F B ETEL
1258 B ETH12.8%c A AT ERIREE
{HimMA163.6BE =T B2024F ¥ FW
183.5E B =TT L20.0B & E5810.9% ©

AEBEARNEFN A168.98 B =TT B20244F
FH¥EM190.8EBEETAI21.9BEETH
11.5%°

WEA

2025F F¥F o AEEBENIWAB856.588
X700 B2024F E ¥ FMW982.3FHEET R L
128%  WARLVFERHNREFHEENEE
&éﬁf%ETlﬁp LR R2025%38 HE —@H

REHMEEEREEEREAHEHL TR
¢5Z°

RERX

2025F ¥ F o AEENKLEMEZ A602.58
%%r‘z’rmmﬁi‘#ﬂ%?s AEBETRD
11.2% o 48 & B S 2 EHRBEEMRAIE
EESENAS EEK/)I"\’LXEEAZOQSEESE&%—
BHEAEREEBBRMIER AR LD

REE R
20256 |24 » 7 BBV AT ) (ED U A AT

EHY) A254.0B 8 X B2024F L¥FH
303.9F B ETH /N 16.4% & & HF B/ EE
EHERBREEENEEREEE FBRUKLTE
APRBEEEEE T B

HAUA

REEBEMUA T 25 F B A K BUF B
E°2026F EH¥F AEBEMEMUAR.0R
BXEm B2024F EHFR20 1 5EETHE LD
MABEBXRT TEEARBEMHEMNER
FEEU AR FEL



5 & 224 77 AT

Gain on Disposal of a Subsidiary

In March 2025, the Group disposed of its entire equity interest in Nantong
Meiya Co-generation Co., Ltd. through a public tender process on the
Shanghai United Assets and Equity Exchange Co., Ltd. to Nantong
Nengda Construction Investment Co., Ltd. at a cash consideration of
RMB475.0 million (equivalent to US$65.7 million). The Group recognized a
gain on disposal of US$23.8 million under other gains and losses.

Finance Costs

In the first half of 2025, the finance costs of the Group amounted to
US$80.3 million, representing a decrease of 12.3% compared with
US$91.6 million for the first half of 2024. The decrease in finance costs
was mainly attributable to the decrease in weighted average interest rate
of bank borrowings.

Share of Results of Associates

In the first half of 2025, the share of profits of associates amounted to
US$11.3 million, representing an increase of US$6.7 million compared
with US$4.6 million in the first half of 2024. The increase in profits of the
associates was mainly attributable to the decrease in market coal price
during the period.

Income Tax

In the first half of 2025, the income tax expenses of the Group amounted
to US$43.6 million, representing an increase of US$1.5 million compared
with US$42.1 million for the first half of 2024, which was mainly due to the
expiration of the preferential tax rate periods for certain subsidiaries in the
PRC.

Liquidity and Capital Resources

The Group’s cash and cash equivalents increased from US$158.4 million
as at 31 December 2024 to US$197.1 million as at 30 June 2025, which
was primarily due to the increase in net cash generated from financing
activities.

Net Debt/Equity Ratio

The Group’s net debt/equity ratio decreased from 3.49 as at 31 December
2024 to 3.35 as at 30 June 2025, which was mainly due to the increase in
equity.

Interim Dividend

The Board resolved not to declare an interim dividend for the six months
ended 30 June 2025.
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Earnings Per Share

Earnings per share, basic and diluted - SREARREERF—
calculated based on the number of MR EERBEE
ordinary shares for the period

Earnings for the purposes of Bt EESRERA B ERTINET)
calculating basic and diluted (AT E @R ELEARET)
earnings per share (profit for the
period attributable to ordinary equity
shareholders of the Company)

Number of ordinary shares for the B ESREAKREERTIN
purposes of calculating basic and EiEREE
diluted earnings per share

Trade Receivables

Trade receivables — contracts with BSEUIER—FER a4
customers
Less: allowance for credit losses B EEBIERE
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Six months ended 30 June
#E6A30H LL/AMEA
2025 2024
20255 20244
US cents US cents
EJ/] e
3.81 4.28
Us$’000 Us$'000
FET FET
163,530 183,454
’000 ‘000
Fhg Fh
4,289,924 4,290,824
=] =+
B 5 FEURBRTR
30 June 31 December
2025 2024
20255 20244
6H30H 12831H
Us$’000 Us$'000
FET FET
1,015,362 914,876
(28,365) (28,238)
986,997 886,638




The following is an aging analysis of trade receivables net of allowance
for credit losses presented based on the invoice date at the end of the
reporting period, which approximated the revenue recognition dates:

0 - 60 days 0ZFE60H
61 - 90 days 61E90H
91 - 180 days 91E180H

Over 180 days 1808 £

As at 30 June 2025, the Group’s trade receivables balances included
receivables with aggregate carrying amount of US$104.3 million (31
December 2024: US$137.1 million) from the sales of electricity and other
services, which are due within 20 to 90 days from the date of billing.

As at 30 June 2025, the Group’s trade receivables balances included
receivables with aggregate carrying amount of US$882.7 million (31
December 2024: US$749.5 million) from the tariff income receivables.
These receivables are tariff income receivables from relevant government
authorities pursuant to Cai Jian [2020] No.5 Notice on the Measures
for Administration of Subsidy Funds for Tariff of Renewable Energy. The
collection of tariff income receivables is subject to settlement by state grid
companies upon finalization of the allocation of funds by relevant PRC
government authorities to the state grid companies. As a result, the tariff
income receivables are not considered as overdue or in default.

The Group measures loss allowance for trade receivables and contract
assets at an amount equal to lifetime ECLs, which is measured as the
present value of all expected cash shortfalls (i.e. the difference between
the cash flows due to the Group in accordance with the contract and the
cash flows that the Group expects to receive).

The Group does not hold any collateral over the trade receivables
balances.
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986,997 886,638
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Contract Assets

Tariff income from sales of renewable  $4E B BAESERFTESEIWA
energy
Less: allowance for credit losses

W EEERER

The contract assets represented tariff income receivables from sales of
renewable energy to the local state grid in the PRC, with such amounts
pending approval for registration in the Renewable Energy Tariff Subsidy
List (the “List”) by the relevant government authorities. The contract
assets are transferred to trade receivables when the relevant right
becomes unconditional, upon the registration of the Group’s respective
operating power plants in the List.

Trade Payables

The following is an aging analysis of trade payables reported based on the
invoice date at the end of the reporting period:

0 - 60 days 0E60H
61 - 90 days 61E90H
Over 90 days 0H MU

The average credit period on purchases of goods was 27 days (31
December 2024: 41 days) for the six months ended 30 June 2025.
The Group has financial risk management policies in place to ensure all
payables are settled within the credit period.
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Financial Position

Non-current assets increased from US$6,922.7 million as at 31 December
2024 to US$7,154.2 million as at 30 June 2025. The increase was mainly
due to the increase in property, plant and equipment.

Current assets increased from US$1,795.0 million as at 31 December
2024 to US$1,968.9 million as at 30 June 2025. The increase was mainly
due to the increase in trade receivables and contract assets.

Current liabilities increased from US$2,431.7 million as at 31 December
2024 to US$2,935.0 million as at 30 June 2025. The increase was mainly
due to the increase in short-term bank borrowings and loans from fellow
subsidiaries.

Non-current liabilities decreased from US$4,526.5 million as at 31
December 2024 to US$4,279.4 million as at 30 June 2025. The decrease
was mainly due to the decrease in long-term bank borrowings.

Loans From Fellow Subsidiaries

As at 30 June 2025 and 31 December 2024, the amounts represent:
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R2025%E6 8300 K2024FE12831H  ZE X

Loans from fellow subsidiaries

REBRWBEARNER

— due within 1 year: —R—FERNEE

CGN Finance Co., Ltd. REZMBERETELAE
(“CGN Finance”) (T EZBA#5))

CGN Wind Power Company, Limited HEZEAEBERAT
(‘CGN Wind Energy’) (MMhEZEE)

China Clean Energy Development FEEZERMAERRAT
Limited (“China Clean Energy”) (THREBREERY)

Loans from a fellow subsidiary
— due after 1 year:
CGN Finance

KE—RARMBATDNEMR

—R—EREE
thEZR T

2025 HHARE

HiE .
30 June 31 December
2025 2024
20255 20244
6H30H 12831H
Notes Us$’000 Us$’o0o
og=3 FET FETT
125,672 127,732
780,064 667,742
450,000 450,000
1,355,736 1,245,474
126,622 131,197
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Loans from CGN Finance of RMB884.0 milion (equivalent to US$123.1 million)
(31 December 2024: RMB900.0 million (equivalent to US$125.2 million)) are
unsecured, interest bearing at 2.40% to 3.30% (31 December 2024: 2.35% to
3.30%) per annum and repayable within one year; and

Loans from CGN Finance of RMB18.2 million (equivalent to US$2.6 million) (31
December 2024: RMB18.2 miillion (equivalent to US$2.5 million)) are unsecured,
interest bearing at RMB Loan Prime Rate announced by the PRC National
Interbank Funding Center (‘RMB Loan Prime Rate”) minus 0.65% to 1% (31
December 2024: RMB Loan Prime Rate minus 0.65% to 1%) per annum and
repayable within one year.

Loans from CGN Finance of RMB909.0 milion (equivalent to US$126.6 million)
(31 December 2024: RMB943.1 million (equivalent to US$131.2 million)) are
unsecured, interest bearing at the RMB Loan Prime Rate minus 0.65% to 1.35%
(31 December 2024: RMB Loan Prime Rate minus 0.65% to 1.35%) per annum
and repayable in 2032 to 2040 (31 December 2024: 2032 to 2040).

Loan from CGN Wind Energy of RMB5,600.0 milion (equivalent to US$780.1
million) (31 December 2024: RMB4,800.0 million (equivalent to US$667.7 million)) is
unsecured, interest bearing at 2.40% (31 December 2024: 2.40%) per annum and
repayable in 2025 (31 December 2024: 2025).

Loan from China Clean Energy of US$450.0 million (31 December 2024: US$450.0
million) is unsecured, interest bearing at 4.50% (31 December 2024: 4.50%) per
annum and repayable in 2025 (31 December 2024: 2025).
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Bank Borrowings

The Group’s total bank borrowings increased from US$4,926.0 million as
at 31 December 2024 to US$5,108.5 million as at 30 June 2025. Details
of bank borrowings are as follows:

Secured E=FiE i
Unsecured L

The maturity profile of bank borrowings $EfTEEMBHE RN T :
is as follows:

Within 1 year —FR

After 1 year but within 2 years —FEULERBBENF
After 2 years but within 5 years MEUEEFEBBRF
Over 5 years AFEME

As at 30 June 2025, the Group had unutilized banking facilities of
US$2,036.5 million (31 December 2024: US$1,655.1 million).

All bank borrowings at the end of the reporting period are denominated in
the functional currency of the respective group entities that include RMB,
USD and KRW. The bank borrowings of the Group carried interest rates
which range from 1.75% to 4.97% (31 December 2024: 1.75% to 5.85%)
per annum as at 30 June 2025. The analysis of bank borrowings with fixed
interest rate and variable interest rate is as follows:

Fixed rate EhilES
Variable rate FEFIE
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30 June 31 December
2025 2024
20255 20244
6H30H 12A31H
Us$’000 Us$'000
FET FET
2,627,383 2,725,292
2,481,153 2,200,697
5,108,536 4,925,989
1,080,558 644,459
388,462 405,627
2,004,770 2,328,776
1,634,746 1,552,127
4,027,978 4,281,530
5,108,536 4,925,989

R2025F6H30H  AEBMABANIRITEE
FBE52,036.58 857 (20245128318
1,655.1TEEETT) ©

REBEEHX > FMBERTEEOUASEREEN
MEEKBHE BFEARB - ExRBET P
2025F 68308 AEEBRTEEENF1.75%
F4.97% (2024F12831H 1 1.75%£5.85%)
HEFXFB - BEEMERFIHFEFEN
IRITEEDWWOT :

As at
W

30 June 31 December
2025 2024
20255 20244
6H30H 12831H
Us$’000 USs$'000
FET FETT
1,435,478 1,338,947
3,673,058 3,587,042
5,108,536 4,925,989
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Capital Expenditures

The Group’s capital expenditures increased by US$12.1 million to
US$398.5 million in the first half of 2025 from US$386.4 million in the first
half of 2024, which was mainly due to the increase in capital expenditures
incurred by the gas-fired projects in Korea.

Contingent Liabilities

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

Pledged Assets

The Group pledged certain property, plant and equipment, trade
receivables, contract assets and bank deposits for credit facilities
granted to the Group. As at 30 June 2025, the total carrying amount of
the pledged assets of the Group amounted to US$2,192.2 million (31
December 2024: US$1,983.1 million).

Significant Investments

Save as disclosed in this report, there were no other significant
investments held by the Group during the six months ended 30 June
2025.

Material Acquisitions or Disposals

Save as disclosed in this report, there was no other material acquisition or
disposal of subsidiaries, associates and joint ventures by the Group during
the six months ended 30 June 2025.

Future Plans for Material Investments or
Capital Assets

Save as disclosed in this report, there was no other plan for material
investments or capital assets by the Group as at 30 June 2025.
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Employees and Remuneration Policy

As at 30 June 2025, the Group had about 1,998 full-time employees, the
majority of them were based in China. The Group provides its employees
with salaries and bonuses, as well as employee benefits, including
retirement schemes, medical and life insurance schemes.

Employees located in China are covered by the mandatory social security
schemes required by relevant rules and regulations of the PRC, which
are essentially defined contribution schemes. The Group is required by
the PRC law to contribute a certain percentage of the average salaries
of the employees to various schemes in accordance with the regulatory
requirements in the locations of the entities and the Group’s policies. The
PRC government is directly responsible for the payment of the benefits to
these employees.

In Hong Kong, the Group participates in a mandatory provident fund
scheme established under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the Laws of Hong Kong). Employees contribute
5.0% of their relevant income to the mandatory provident fund scheme
subject to a cap of monthly relevant income of HK$30,000 and the Group
contributes 10.0% of each employee’s monthly base salary.

In Korea, the Group is required by law to contribute 4.5% of the
employees’ monthly average salaries for the national pension, 3.545%
for national health insurance (12.95% of the national health insurance
contribution for long term care insurance), 0.9% for unemployment
insurance, 0.86% (Seoul Office)/0.62% (Yulchon)/0.647% (Daesan) for the
industrial accident compensation insurance and 0.06% for a wage claim
guarantee fund.

RISK FACTORS AND RISK MANAGEMENT

Risks Relating to the Industry

Our power projects are located in the PRC and Korea, both of which
have undergone, and may continue to undergo, regulatory changes.
Governmental regulations affect all aspects of our power project
operations, including the amount and timing of electricity generation, the
setting of tariffs, compliance with power grid controls, dispatch directives
and environmental protection. Regulatory changes in the PRC and Korea
may affect, among other things, dispatch policies, clean and renewable
energy and environmental compliance policies and tariffs, and may result
in a change of tariff setting procedures or mandatory installation of costly
equipment and technologies to reduce environmental pollutants.

In addition, the solar power projects are highly dependent on solar
illumination conditions, and the wind power projects are dependent
particularly on wind conditions. Extreme wind or weather conditions could
lead to downtime of the wind power projects. Solar illumination conditions
and wind conditions vary across seasons and locations, and could be
unpredictable and are out of our control.
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Risk Relating to Fuel Cost

The non-renewable energy power projects of the Group require supplies
of coal, oil and gas as fuel. Fuel costs represent a significant portion of
our operating expenses and the operating expenses of our associates.
The extent to which our profit is ultimately affected by the cost of fuel
depends on our ability to pass through fuel costs to our customers as set
out under the relevant regulatory guidelines and the terms of our power
purchase agreement for a particular project, as we currently do not take
any measures to hedge our exposure to fuel price fluctuations. Our fuel
costs are also affected by the volume of electricity generated because the
coal consumption rate of coal-fired power projects decreases when we
generate more electricity as a result of economies of scale. In the PRC,
government tariff regulations limit our ability to pass through changes in
fuel costs. In Korea, our Yulchon | Power Project is able to pass through
our exposure to fuel price fluctuations through fuel cost pass-through
provisions in the tariff formula. Our Yulchon Il Power Project and Daesan
| Power Project receive payments based on the system marginal price
(SMP), which is influenced based on gas price and the efficiency of
power plants. Therefore, in general situation, SMP can cover fuel cost.
In few special situations, for example, the mandatory dispatch order
with high cost and low efficiency, SMP may not fully cover the power
plants’ fuel cost. Our Yulchon | Power Project in Korea has completed
its life extension retrofit and has been converted to the same business
model as the Yulchon Il and Daesan | Power Projects from 1 July 2025
onwards. Korea has a system called Renewable Portfolio Standards
(RPS), which helps renewable energy plants cover some of the additional
power generation costs including fixed cost such as investment and
operations and maintenance. Therefore, the biomass power plant, a
kind of renewable energy, can respond to changes in fuel costs through
SMP and revenue from Renewable Energy Green Certificate sales under
RPS system. Our diversified generation portfolio enables us to diversify
the risks that we would face to utilize a single resource for electricity
generation. In particular, our exposure to several fuel types mitigates risks
such as price increases in or the availability of any particular fuel source.

Interest Rate Risk

We are exposed to interest rate risk resulting from fluctuations in interest
rates on our debt with floating interest rates based on market prevailing
rates. We undertake debt obligations to support asset acquisition and
general corporate purposes including capital expenditures and working
capital needs. Certain amount of our indebtedness is calculated in
accordance with floating interest rate or interest rate that are subject to
adjustment by our lenders. We periodically review the ratio of debt with
floating interest rates to debt with fixed rates, taking into account the
potential impact on our profit, interest coverage and cash flows.

Foreign Exchange Risk

The functional currency of the Company is US dollars, and our reportable
profit is affected by fluctuations in foreign currency exchange rates. We
collect most of our revenue from our projects in RMB and KRW, some of
which are converted into foreign currencies to (1) purchase foreign-made
equipment and parts for repair and maintenance; (2) make investments in
certain joint ventures or acquire interests from other companies; (3) pay
out dividends to our shareholders; and (4) repay our outstanding debt.
By managing and monitoring the risks of foreign currency, we ensure that
appropriate measures are adopted effectively in a timely manner.
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PROSPECTS

The second half of 2025 is a critical period for the accomplishment of
our annual operating targets. The Company conducts a comprehensive
review of the current situation to determine our direction and makes every
endeavour with full confidence to advance all our works to achieve new
results. Specifically, we shall focus on the following seven directions:

1.

Party building leads to political
guarantees

By strictly adhering to the guidance of Xi Jinping’s thought on
socialism with Chinese characteristics for a new era, closely
focusing on the general requirements of party building in the new
era, continuously deepening the party’s leadership over state-
owned enterprises and relentlessly enhancing the effectiveness
of learning and education of party history, we will facilitate the
high-quality development of all works of the Company with strong
synergy arising from high-quality party building.

Safety first builds a solid baseline for
defence

By keeping an eye on the grassroots and laying the foundation,
we will focus on improving the effectiveness of the quality system
and the establishment of the new business system. We will also
strive to improve the Company’s management standard in terms
of safety, quality and environment by focusing on essential efforts
on dual prevention, standardization, and promotion of safety
through science and technology.

Deepened reform stimulates
endogenous motivation

We will adapt to the Company’s strategic development,
continue to facilitate the reform of the control system for internal
organization, focus on solving the deep-seated problems that
restrict the Company’s high-quality development, placing the
Company in the ongoing path of accumulating endogenous
motivation in self-innovation and transforming the dividend of
reform into a strong drive for further development.

Innovation drives the development of
differentiated advantages

We will promote the innovation in green development models
led by new energy to make available the path of achievement
transformation. With the high-quality growth of the Company’s
scale through scientific research, we will promote the self-reliance
of advanced technologies and keep on creating new development
momentum and new advantages.
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5. Excellence in development anchors
the main strategic direction

Boasting the Company’s abundant resources and strong market
positioning, we will learn from the experience of other industry
players to broaden our mental horizon, well define our strategies
and take the lead in exploring new integrated business models,
so as to plan a replicable new development mode with the
Company’s characteristics.

6. Efficient construction consolidates
the foundation for development

We will develop management capabilities of full-cycle and full-
format construction, plan ahead, organize carefully, get ready for
the preparation period of construction projects, pay attention to
the progress management during the construction period and
the allocation and coordination of resources, for the purpose of
striving to lower construction costs and enhance management
efficiency.

7. Top-notch operation stabilizes the
basis for development

We will build a multi-format operation and maintenance system
and optimize the operation and maintenance and technical
management system with lean management as the goal. With
the uplift of the electricity price of self-owned electricity as the
cornerstone, we will also continuously strengthen our capacity
for power trading. Given the enhanced analysis and judgment of
consumption and pricing trends, we will be able to optimize our
decisions on investment and development.

EVENTS OCCURRING AFTER THE
REPORTING PERIOD

No important event or transaction affecting the Group and which is required to be
disclosed by the Company to its shareholders has taken place after 30 June 2025.
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CORPORATE GOVERNANCE CODE

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

COMPLIANCE WITH THE MODEL CODE FOR
DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted its own code for securities transactions by Directors
(the “Company Code”), the stipulations of which are no less exacting than those
set out in the Model Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code”) as set out in Appendix C3 to the Listing Rules, as a code of
conduct for dealing in securities of the Company by the Directors. Having made
specific enquiries, all the Directors confirmed in writing that they have complied
with the required standards in respect of securities transactions by the Directors
set out in the Model Code and the Company Code during the six months ended
30 June 2025.

REVIEW OF INTERIM RESULTS

The Group’s interim results and the unaudited consolidated interim financial
report for the six months ended 30 June 2025 have been reviewed by the audit
committee of the Company and the auditor of the Company, KPMG.

DIRECTORS’ OR CHIEF EXECUTIVE'S
INTERESTS OR SHORT POSITIONS IN
SECURITIES

As at 30 June 2025, none of the Directors and/or chief executive of the Company
has any interests and short positions in the shares, underlying shares or
debentures of the Company and its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance (the “SFO”)) which will be required
to be (i) notified to the Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests or short positions which the
Directors and chief executive were taken or deemed to have under such provisions
of the SFO); (i) entered in the register kept by the Company pursuant to Section
352 of the SFO; or (jii) notified to the Company and the Stock Exchange pursuant
to the Model Code.
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SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, so far as is known to the Directors and the chief executive
of the Company, the following persons (other than the Directors and the chief
executive of the Company) had or were deemed or taken to have interests or short
positions in the shares of the Company (the “Shares”) or the underlying Shares
which would fall to be disclosed to the Company and the Stock Exchange under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which were recorded
in the register kept by the Company pursuant to section 336 of the SFO:

FERER

12025 6A30H  MEFERARBDESTHRAERR
HoUTAL ESRERFDERSTHRAERN RELQ
BIRG (ThR17)) SAERRM T EAHE AN EEEAR
BESFRAERGEXVEE2REID A RER A LQFE

R B 32

PR EE > Sl A A B IR 5 58 55 K HR B 1R ) 55 336 1%

AEENEEMARHRNEEIRE

Approximate %

Name Capacity/Nature of Interest Number of Shares of Shareholding

g 519 #nitE i1 88 FRBAOE DL

China General Nuclear Power Corporation Interests in controlled corporation 3,101,800,000 72.30%
(“CGN”)M® (long position)

FEEZERERAR (THEZ) RO SEEEER (FBR)

CGNPC International Limited Interests in controlled corporation 3,101,800,000 72.30%
(“CGNPC International”)"?® (long position)

REZEEERAS (THREZER) 000 ZEAEER (FR)

CGN Energy International Holdings Co., Limited Beneficial owner (long position) 3,101,800,000 72.30%
(“CGN Energy International”)2® EmEAAN (FA)

PEEZERERERERAR
(TR AERE R ) 120

Notes:

1) CGN indirectly holds 100% of the total issued share capital of CGN Energy International,
which directly holds approximately 72.30% of the issued share capital of the Company,
through its wholly-owned subsidiary CGNPC International. Accordingly, CGN is deemed to
have an interest in all Shares held by CGN Energy International.

2 CGNPC International directly holds 87.28% of the total issued share capital of CGN Energy
International, which directly holds approximately 72.30% of the issued share capital of
the Company, and indirectly holds 12.72% of the issued share capital of CGN Energy
International, through its wholly-owned subsidiary Gold Sky Capital Limited. Accordingly,
CGNPC International is deemed to have an interest in all Shares held by CGN Energy
International.

Q) As at 30 June 2025, save as disclosed in the section headed “Biographies of Directors and
Senior Management” in the 2024 annual report of the Company, none of the Directors is a
director or employee of a company which had interests or short positions in the Shares or
underlying Shares 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.
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CHANGES OF MEMBERS OF THE BOARD
AND INFORMATION OF DIRECTORS

In accordance with Rule 13.51B(1) of the Listing Rules, changes of the information
of the Directors subsequent to the date of the annual report of the Company for
the year ended 31 December 2024 which are required to be disclosed are set out
below:

Name of Director Details of changes

EECREREFENNED

R EHHRBFE13.51B(1)K > R AT NREE2024512
B31BLEEENFEFRHABEATHENESTERNEF
;U -

E5ER SHEE
Ms. Mu Wenjun Appointed as a member of the nomination committee of the Company on 22 May 2025
BEXELL 1120265 522 B EZERATLBIRLEEENE

Mr. Leung Chi Ching Frederick
RFIERE

Save as disclosed above, during the six months ended 30 June 2025, there was
no other change in the Directors’ information which is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

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

Neither the Company nor any of its subsidiaries has purchased, sold or redeemed
any of the Company’s listed securities (including sales or transfer of treasury
Shares, if any) during the six months ended 30 June 2025. There were no treasury
Shares held by the Company as at 30 June 2025.

SHARE SCHEMES

Share Option Scheme

As at 30 June 2025, there were no outstanding share options under the share
option scheme of the Company adopted on 24 November 2015 (the “Share
Option Scheme”).

No options were granted, exercised, cancelled or lapsed under the Share Option
Scheme during the six months ended 30 June 2025. Accordingly, the number
of Shares that may be issued in respect of the options granted under the Share
Option Scheme during the six months ended 30 June 2025 divided by the
weighted average number of Shares in issue (excluding treasury Shares) for the six
months ended 30 June 2025 was nil.

The total number of options available for grant under the Share Option Scheme at
the beginning and the end of the six months ended 30 June 2025 is 429,082,400

and 429,082,400 respectively. No service provider sublimit was set under the
Share Option Scheme.

Share Award Scheme

The Company has not adopted any share award scheme.

Appointed as a member of the nomination committee of the Company on 22 May 2025
R2025F5 522 B EERAERBIRBEEEME

b EXXFRiIREE I MBI E2025%F6830H IE/~EH
R O BMEESEENNEMEFHERELHREE
13.51B(I)EFE T UK EE ©

BBE HENBLIAAE] EHE2

REZE2025%E6830H LEAER » A AT RETAWEB
NEMEES PERBELAQARTA LHES (B
HEREZEEGFRMD WA)) - AAF 2025668308
TS HEEFERG -

RAnstE|
RERRtEsTEl

72025568300 > KATR2015FE11 B24 BN HE
RerEstE (TEERRMERTE)) BT U ERITENBEBRE

REZE2025%E6830H LEAER  EBRERIERER
TEEH B 1T SR TR o UL - A& E 20254
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Review Report

ERIWRS

Review report to the board of directors of
CGN New Energy Holdings Co., Ltd.
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 45 to 72 which
comprises the consolidated statement of financial position of CGN New Energy
Holdings Co., Ltd. (the “Company”) and its subsidiaries (collectively referred to as
the “Group”) as of 30 June 2025 and the related consolidated statement of profit
or loss and other comprehensive income, consolidated statement of changes in
equity and condensed consolidated cash flow statement for the six-month period
then ended and explanatory notes. The Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the preparation of an
interim financial report to be in compliance with the relevant provisions thereof
and International Accounting Standard 34, Interim Financial Reporting (“IAS
34") issued by the International Accounting Standards Board. The directors are
responsible for the preparation and presentation of the interim financial report in
accordance with IAS 34.

Our responsibility is to express a conclusion, based on our review, on the
interim financial report and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other person for the
contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on Review
Engagements 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, issued by the Hong Kong Institute of Certified
Public Accountants. A review of the interim financial report consists of making
inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong Kong Standards
on Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe
that the interim financial report as at 30 June 2025 is not prepared, in all material
respects, in accordance with IAS 34.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

19 August 2025
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Consolidated Statement of

Profit or Loss and Other Comprehensive Income

L{th 2 W 7=

PN

raEm AR HE

For the six months ended 30 June 2025 - unaud

Revenue

Operating expenses:
Coal, oil, gas and wood pellet

Depreciation of property, plant and equipment
Repair and maintenance

Staff costs

Others

Total operating expenses

Operating profit

Other income

Other gains and losses
Finance costs

Share of results of associates

Profit before taxation
Income tax

Profit for the period

Other comprehensive income
for the period
ltems that are/may be reclassified
subsequently to profit or loss:
Exchange difference arising on translation of
foreign operations
Effective portion of changes in fair value of
hedging instruments recognized during
the period
Deferred tax credit arising from fair value
change in hedging instruments
Reclassification adjustments for amounts
transferred to profit or loss
— release of cumulative gains of translation
reserve to profit or loss upon disposal of
a subsidiary
— release of hedging reserve
— deferred tax credit arising on release of
hedging reserve

Other comprehensive income
for the period

Total comprehensive income
for the period

ited B ZE2025F6830H LLNER — REHFZ

Six months ended 30 June

HZE6H30B LL/ER
2025 2024
20254 20244
Notes US$’000 US$’000
Vok=3 37T FET
A 3 856,513 982,273
BERY
YR BB RARK
AEFEN 287,370 382,819
ME- -BRERBREITE 176,573 175,546
HERRE 12,285 10,404
BTHA 56,400 53,974
Hih 69,847 55,665
BT AR R 602,475 678,408
R 254,038 303,865
HhUg A 8,982 20,083
Hith = R E5 18 18,514 (4,060)
B ER 5(a) (80,319) (91,623)
BhBEARES 11,319 4,594
FRIR A EF) 5 212,534 232,859
Frig# 4 (43,646) (42,102)
HPEF 168,888 190,757
HAHEME2EKE
B/ HBaEHNBEE
BEMIEE
BEBINEFEEN
ERERE 46,809 (46,016)
ARSI T A
NABELEBNERBD
= (11)
HATAAABEEHEEN
IEIERIBIE - 3
HEABRRIEETT
B ERE
—RHE—RIBABER
FER R am &E
EEiskad (4,264) -
— BBl R (50) (54)
— BRI REEEEN
FIETR IR 12 21
HAHM2EE
42,507 (46,057)
HRE2EKRELEEE
211,395 144,700
2025 FHARE o HPEEZAGERERERAT
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Consolidated Statement of
Profit or Loss and Other Comprehensive Income

FoEm&kEMEREWER

For the six months ended 30 June 2025 - unaudited & £2025F6830H lE/NEB — RE&TZ

Six months ended 30 June

EHE6H30RALAEAR
2025 2024
20254 20244
Notes US$’000 Us$’000
izt 37T FET
Profit for the period attributable to: FEMHARE A
Equity shareholders of the Company AT R EH 163,530 183,454
Non-controlling interests JEFERR RS 5,358 7,303
168,888 190,757
Total comprehensive income for RN 2 m N R 4ERE
the period attributable to:
Equity shareholders of the Company AT EZRE 205,911 138,006
Non-controlling interests JEEREE S 5,484 6,694
211,395 144,700
Earnings per Share sREF
- Basic (US cents) — 8K EM) 6 3.81 4.28
- Diluted (US cents) — 5 (1) 6 3.81 4.28
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Consolidated Statement of

Financial Position

i MK AR

As at 30 June 2025 - unaudited 1*2025%6H830H - K& EZ

30 June 31 December
2025 2024
20255 20244
68H30H 128318
Notes US$’000 US$’000
izt FET FET
NON-CURRENT ASSETS EREBEE
Property, plant and equipment M- BB KR&E 7 6,375,591 6,124,678
Right-of-use assets EREEE 7 214,016 189,862
Goodwill e 7 132,911 137,947
Interests in associates REE NN ER 90,197 78,777
Deferred tax assets IRIEITEE E 29,164 30,194
Financial assets designated at fair value through EEAURNEENER
other comprehensive income T AREMEEmINGE
HNEmEE 3,383 3,379
Net defined benefit retirement scheme assets REZmBARTEEE
FEE 567 1,053
Other non-current assets HMIERBEE 308,358 356,791
7,154,187 6,922,681
CURRENT ASSETS MEEE
Inventories 78 48,810 53,972
Trade receivables B 5 EUERN 8 986,997 886,638
Contract assets BREE 9 442,320 390,810
Other receivables and prepayments HithEW R IB R FE R IE 124,032 131,122
Amounts due from fellow subsidiaries FEUNE R B AT RIE 10 16,062 11,507
Derivative financial instruments TEEmIA - 583
Pledged bank deposits BIRFRIRITER 11 131,662 162,018
Short-term bank deposits ZHAIRITIE 11 21,993 -
Cash and cash equivalents BERIREEEY 11 197,063 158,377
1,968,939 1,795,027
CURRENT LIABILITIES mEaE
Trade payables B 5 ETERR 12 80,587 46,577
Contract liabilities aRAE 1,499 3,237
Other payables and accruals HthENRIBRESE B 368,911 427,901
Amounts due to fellow subsidiaries NN = VNS EVSE] 10 16,618 16,854
Amounts due to non-controlling shareholders FEAT IE AR AR R TR IE
— due within one year —R—ENEH 10 3,097 3,094
Loans from fellow subsidiaries KERRMNBLABINER
— due within one year —R—FEANEH 13 1,355,736 1,245,474
Bank borrowings — due within one year RITEE-N—FRNEIH 14 1,080,558 644,459
Lease liabilities — due within one year HEaE-R—FANIIH 9,747 11,295
Government grants BT B & - 188
Tax payable FEATHIRIE 18,231 32,614
2,934,984 2,431,693

2025 FHEAR &
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Consolidated Statement of
Financial Position

i MK AR

As at 30 June 2025 - unaudited 1*2025%6H830H - K& EZ

Notes
Vok=3

NET CURRENT LIABILITIES mENBEFEE
TOTAL ASSETS LESS CURRENT LIABILITIES #MEERABHERE
NON-CURRENT LIABILITIES JEREAaE
Other payables and accruals HiE R IB R Es & A

— due after one year —R—F&EIH
Amount due to a non-controlling shareholder P& — R IEFERG IR SRR IE

- due after one year —R—FBIH 10
Loans from a fellow subsidiary KE—RBERWBAR

HE™®

- due after one year —R—FBIH 13
Bank borrowings — due after one year RITBE-—R—F&RIH 14
Lease liabilities — due after one year HEaE-R—F&IIH
Government grants BB &
Deferred tax liabilities EERIBEE
NET ASSETS BEE
CAPITAL AND RESERVES B2 e (i 1
Share capital &N 15(a)
Reserves i

Total equity attributable to equity shareholders of KAB) R RS

the Company ErEs
Non-controlling interests JEIER S
TOTAL EQUITY W=

CGN New Energy Holdings Co., Ltd. e Interim Report 2025

30 June 31 December
2025 2024
20255 20244
6H30H 12831H
Us$’000 USs$'000
F=T FET
(966,045) (636,666)
6,188,142 6,286,015
8,190 7,821
1,271 1,269
126,622 131,197
4,027,978 4,281,530
67,987 55,564
6,097 6,661
41,222 42,436
4,279,367 4,526,478
1,908,775 1,759,537
55 55
1,765,601 1,617,617
1,765,656 1,617,672
143,119 141,865
1,908,775 1,759,537




Consolidated Statement of
Changes in Equity

T TES

M 7R

o)

For the six months ended 30 June 2025 - unaudited & £202566 8300 LE/NEB - K& FEIZ

At 1 January 2024

Proft for the period

Exchange difference arising on translation of
foreign operations

Effective portion of changes in fair value of hedging
instruments recognized during the year

Deferred tax credit arising from fair value change in
hedging instruments

Release of hedging reserve

Deferred tax credit arising on release of hedging reserve

Total comprehensive income

Dividends declared and paid to equity shareholders of
the Company in respect of previous year (Note 15(6))

Dividends declared to non-controling shareholders
Capital injection from non-controlling interests

Accrual of enterprise work safety funds (Nofe 75(¢))
Utilization of enterprise work safty

At 30 June 2024

At 1 January 2025

Proft for the period

Exchange difference arising on translation of
foreign operations

Release of cumulative gains of translation reserve
upon disposal of a subsidiary fnote 19

Release of hedging reserve

Deferred tax credit arising on release of hedging reserve

Total comprehensive income

Dividends declared and paid to equity shareholders of
the Company in respect of previous year (Note 15(6))

Capital injection from non-controlling interests

Capital repatriation to non-controlling interests

Transfer of other non-distributable reserves upon
the disposal of a subsidiary

Accrual of enterprise work safety funds (Note 78(¢)

Utilization of enterprise work safety funds Note 156))

At 30 June 2025

funds (Note 15(c))

1202451818

B

REBNEBELNEREE
EREINHAIEARBELBNENDT
HATRALBESIELNELINELS
BOHAGE
BEHRRBELNEEREER
2ENELE

AEATRRREERREN LEENRE
(H&15)

BEREERRENRE

Fay e S

RECER2EES (Wit 150)

BROLR2LEE Wati50)

1£2024£6R308

*2025%1A18

B
ARENERELNERZR

REE-FHELATREEER BEE AR
(W&fy/

B
ﬁ;@ﬁimﬁﬁéi%}iwﬁm
2ENELE
BEATRRRESRRAN LEENRE
(Hrit15t)
FERBRIE
FERERERER

HE-RHE T%i@ﬂﬁ%ﬂﬂﬁﬁ

/R
SEE W 150)
LEE Wz 150)

%%
?‘

e
(e

12025%6A30R

Attributabl to equity shareholders of the Company

RRARGERAEE

Other non- Non-
Share Share distributable Hedging Translation Accumulated controling Total
capital premium reserves reserve reserve profits Sub-total interests equity

. EfAd ) ) )
2 RIEE HkiE Bpal1 ERHE Zit gl gt FERED BEG
Uss 000 Uss o0 Us$000 Us8000 us§ oo uss o0 Us§ oo Us8000 uss oo
T£7 F£7 F£7 T£7 T£7 FE7 FET £z FET
55 250,406 67,004 1,736 (161,743) 1,387,133 1,644,591 143,968 1,688,559
- - - - - 183,454 183,454 7,303 190,757
- - - - 45,407) - (45,407) (609) 46,016)
- - - (1) - - (11) - (1)
- - - 3 - - 3 - 3
- - - (54 - - (64 - (54
- - - 2 - - 2 - l
- - - 1) 45,407) 183,454 138,006 6,694 144,700
- - - - - 66,921) 66,921) - (66,921)
- - - - - - - (15) (15)
- - 919 - - (410) 509 12,281 12,790
- - 6,202 - - - 6,202 204 6,406
- - [2.321) - - - [2.321) 109) (2,430)
55 250,406 71,804 1,695 (207,150) 1,503,256 1,620,066 163,023 1,783,089

Attributable to equity shareholders of the Company
FATRERAREL

Other non- Non-
Share Share distributable Hedging Translation  Accumulated controlling Total
capital premium rﬁgwes reserve reserve profits Sub-total interests equity

vl

RE RAEE Hikidh Hngk ERRR Zitiad Izt FERER A
Uss'ooo Uss'voo Ussoo Uss'oo Uss'ooo Uss'oo0 Ussoo Uss'oon Uss'ooo
FET FET F£7 FET FET FE7 F£7 FET FET
55 250,170 84,338 1,655 (273,884) 1,555,338 1,617,672 141,865 1,759,537
- - - - - 163,530 163,530 5,358 168,888
- - - - 46,683 - 46,683 126 46,809
- - - - (4,264) - (4,264) - (4,264)
- - o (50) - - (50) - (80)
- - - 12 - - 12 - 12
- - - (38) 249 163,530 205,911 5,484 211,305
- - - - - (62,005) (62,005) - (62,005)
- - - - - - - 675 675
- - - - - - - (4,074) (4,974)
- - (11,700) - - 11,700 - - -
- - 6,603 - - - 6,603 206 6,809
- - (2,525) - - - (2,525) (137) (2,662)
55 250,170 76,716 1,617 (231,465) 1,668,563 1,765,656 143,119 1,908,775

2025 FHEAR &

o  HEEZMERERERAR
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Condensed Consolidated
Cash Flow Statement

% EE v Nl |

BRERER

For the six months ended 30 June 2025 - unaudited & £202566 8300 LE/NEB - K& FEIZ

NET CASH GENERATED FROM
OPERATING ACTIVITIES

INVESTING ACTIVITIES

Payment for purchase of property, plant and
equipment

Withdrawal of pledged bank deposits

Interest received

Proceeds from disposal of property,
plant and equipment

Proceeds from disposal of a subsidiary
(note 19)

Payment for right-of-use assets

Placement of short-term deposits

Withdrawal of short-term deposits

REEBFRSREFHE

REES
BEME BERRFEMAR

REEBIRMIBTER
[ELE1PS)
HEME BERRERS

HE—RMBABFMEHRIE
(Hta£19)
ERAEEENR
EFREHER
REVEHRE R

NET CASH USED IN INVESTING ACTIVITIES R & ZENFFAIRE 34

FINANCING ACTIVITIES

Repayment of bank borrowings

Interest paid

Repayment to fellow subsidiaries

Dividends paid to equity shareholders of the
Company

Repayment of lease liabilities

New bank borrowings raised

Loans from fellow subsidiaries

Capital contribution from a non-controlling
shareholder

Capital repatriation to a non-controlling
shareholder

NET CASH GENERATED FROM/(USED IN)
FINANCING ACTIVITIES

NET INCREASE/(DECREASE) IN CASH AND

CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS
AT BEGINNING OF PERIOD

EFFECT OF FOREIGN EXCHANGE
RATE CHANGES

CASH AND CASH EQUIVALENTS
AT END OF PERIOD

CGN New Energy Holdings Co., Ltd. e

MEES

BERGEE

[EEDEIPS)
mERME AR ER
ENEABRREKRERE

HEREERE
EEEMRTEE
RERRNEARER
FERREEE

FFERIRRE A HEE]

RIE

REEEME (FA) RE

FEE

RERFEEEEN
1B, Gl B

HYRERRESEY

SNEEXSTRE

HARRERRESEY

Interim Report 2025

Six months ended 30 June

HZE6H30H LEAEA
2025 2024
20255 20244
US$°000 Us$'000
F=T FET
303,867 261,516
(398,497) (386,437)
39,262 43,685
1,124 1,203
636 1,705
55,148 -
(8,072) (6,965)
(21,139) -
- 14,157
(331,538) (332,652)
(276,621) (419,673)
(82,458) (93,066)
(6,971) (358,778)
(62,005) (66,921)
(11,670) (12,260)
413,727 410,218
111,324 434,213
675 12,790
(4,974) -
81,027 (93,477)
53,356 (164,613)
158,377 287,500
(14,670) (958)
197,063 121,929




Notes to the Unaudited
Interim Financial Report

= 1%+

HA 72 755 ¥ &5 MY &

For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

1.

BASIS OF PREPARATION

This interim financial report has been prepared in accordance with
International Accounting Standard (“IAS”) 34, Interim Financial Reporting
issued by the International Accounting Standards Board (‘IASB”) as well
as with the applicable disclosure provisions of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). It was authorized for issue on 19 August 2025.

The Company is a public limited company incorporated in Bermuda and
its shares are listed on the Stock Exchange.

As at 30 June 2025, the Company’s ultimate and immediate holding
companies are China General Nuclear Power Corporation (“CGN”)
and CGN Energy International Holdings Co., Limited (‘CGN Energy
International”) respectively.

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

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2024 annual financial
statements, except for the accounting policy changes that are expected
to be reflected in the 2025 annual financial statements. Details of any
changes in accounting policies are set out in Note 2.

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

The interim financial report is unaudited, but has been reviewed by KPMG
in accordance with Hong Kong Standard on Review Engagements 2410,
Review of interim financial information performed by the independent
auditor of the entity, issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). KPMG’s review report to the Board of Directors
is included on page 44.

The Group had net current liabilities of approximately US$966,045,000 as
at 30 June 2025. Taking into account the financial resources of the Group,
the Group has unutilized general facilities of US$1,340,782,000 as at 30
June 2025 for over the next twelve months from the end of the reporting
period. In addition, the directors of the Company have reviewed the
Group’s cash flow projections prepared by the management of the Group.
The cash flow projections cover a period not less than twelve months from
the end of the reporting period.

Taking into account the above-mentioned considerations, the directors
of the Company are of the opinion that the Group has sufficient working
capital to meet in full its financial obligations as they fall due for at
least the next twelve months from the end of the reporting period and
accordingly, this interim financial report has been prepared on a going
concern basis.

2025 HHARE

AR E AR

AP BEREDREER S ENESE
(TEIR gt ENESE)) EHRNERE g 28]
(TEIFR g st R )) F345% PHUFRERS

BHERZABERAR (TBRFR) 55 LR

B2 BRI ER AR - HR202588 190 %

T o

FRBEREAREAMALZARERAR
HRMORBF Lo

R2025F6H30H AR BMNREARERERA
BB ATEEZEBRERAR ((FEZI) &
HEEZAEREARIERERAT (ThEZER
EMEY) ©

REFABER G ERE4RN BT HBRE
EREEE FHH B 5t iR 2 FHE
HERBRETEST ST BRNERUREEE
SHRIEMEREE AR WARZHZ S
BRERTEANNIEE 5o

RAHHBRE B IRE2024FFEFBMEN
RN BYAE [B) & 5T EERAR B 0 IETRHAR 1020255
FEPHBRENRRNO G HRLERN-F
TR EE BT BRI M2

FPMBEREH ATV BRRREHRES
BENZ ZEWTCERBE THREART R
HNB AR (R THRER)) B2024F FEMH
BRURYHBRREERRZEHMEBEZ
ENRRG - RATHMBREKAMNEILT
BEREERYBREENGHENRRZT
BUBREFAAEZ—NEH -

FHPMBREAREEZ EEAERHMT
SIENEBAREESEBEMAE ((EBEEE
AE)BEFZEBERHTFERNE24105% 0 &F
BB 17 1% BUAD 2 BT R 7S B B & R 0 ET
BER - EEHEMNEBEMOEFELANSE
RIS F44H -

AERP2025FE6 B30 RABEBERENS
966,045,000E Tt Kt R AEBNHHE R
1202556 A30H &% B H1,340,782,000% 7T
NEABTR—REEEEIRRSHEXETZE
AARREC I AR EEEERAEREE
BERENAERRERERAAU - HERETER
HEEBRESHAREA TN DR+ ZELSNEER -

Msth LHEER > AABDERRR AEER
BEREREELD T _ERBYEREEEES
NEGHEMBIRMBHER AIbATHTH
RERFELERRERR -

PEEZERERERAR
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Notes to the Unaudited
Interim Financial Report
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

2. CHANGES IN ACCOUNTING POLICIES 2.

The Group has applied the following amendments to IFRS Accounting
Standards issued by the IASB to this interim financial report for the current

accounting period:

Amendments to IAS 21, The effects of changes in foreign exchange rates

— Lack of exchangeability

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

The amendments do not have a material impact on these interim

consolidated financial statements.

3. REVENUE AND SEGMENT INFORMATION 3.

Revenue

Disaggregation of revenue from contracts with customers

Types of goods and services

Sales of electricity

Tariff income

Sales of steam

Capacity charges

Service income on sales of
electricity

Management service income

Sales of renewable energy
certificates

Start-up charges and others

Timing of revenue recognition
At a point in time
Over time

52 CGN New Energy Holdings Co., Ltd.

T R

FEERASSHHABER LT AER G528
BEEEMNEKRVBREENGHENZE
SIEARAPRMBRS

B R 5T A RIS 2158 (BT )
Hﬁg/ﬁf RZ A

i}

» Sh EE (B F &

FERTEERARAS
IR SRR

sTHRR M R E BV ER

ZEE
4o

AR
A

SIHATHREYBREALESEAS

i

FIFKREEESHHUKA

Six months
Power Power ended
plants in plants in Management 30 June 2025
the PRC Korea companies Total
#HZE20255
6A30H 1
~NEA
I E Y B BENER EEAT st
Us$’000 Us$’000 Us$’000 Us$’000
e e e e
(Unaudited)
(REEEZ)

BEmkRBEY
HEBN 265,289 286,558 - 551,847
BERA 162,623 - - 162,623
HERAR 13,317 - - 13,317
RE 4,816 53,063 - 57,879

EBERBBA
23,295 - - 23,295
BERBBA - - 8,980 8,980

HERBEERES
- 37,183 - 37,183
e &R H M - 1,389 - 1,389
469,340 378,193 8,980 856,513
WA RSB B

PE—RFREEL 464,524 323,741 - 788,265
RE—BERE 4,816 54,452 8,980 68,248
469,340 378,193 8,980 856,513

* Interim Report 2025



Notes to the Unaudited
Interim Financial Report
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

HA 72 755 ¥ &5 MY &

3. REVENUE AND SEGMENT INFORMATION

(continued)

Revenue (continued)

Disaggregation of revenue from contracts with customers

(continued)

Types of goods and services

Sales of electricity

Tariff income

Sales of steam

Capacity charges

Service income on sales of
electricity

Management service income

Sales of renewable energy
certificates

Start-up charges and others

Timing of revenue recognition
At a point in time
Over time

HERRHEY
HEE
BEHA
HERA
28

EBRBUA

EERBWA
HETTBERERES

BEBERAM

W A BEBR B ]
RE—BfEE
RE-RRER

AN I AL =1
3. WAKRDEER (4
— —
WA #B)
FIRKEBREEHNKA (&)

Six months
Power Power ended
plants in plants in Management 30 June 2024
the PRC Korea companies Total
B ZE2024F
6830H Lk
~MEA
FEN B BEMNERK NG| Kt
USs$'000 US$'000 US$'000 US$'000
FET FET FET FET
(Unaudited)
(R &K
279,366 359,928 - 639,294
163,433 - - 163,433
48,098 - - 48,098
5,013 53,778 - 58,791
13,301 - - 13,301
- - 11,724 11,724
- 40,066 - 40,066
- 7,566 - 7,566
509,211 461,338 11,724 982,273
504,198 399,994 - 904,192
5,013 61,344 11,724 78,081
509,211 461,338 11,724 982,273

2025 FHEAR &
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Interim Financial Report

AL E I

For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

3.

REVENUE AND SEGMENT INFORMATION
(continued)

Information reported to the executive directors of the Company, being the
chief operating decision maker, for the purpose of resource allocation and
assessment of segment performance focuses on geographical location are
set out below.

Segment revenue and segment results

The executive directors of the Company review the operating results
and financial information of the Group based on individual power plant,
management companies and on a location basis. Each power plant and
management company constitutes an operating segment. For certain
operating segments that exhibit similar long-term financial performance
as they have similar economic characteristics, produce electricity and/
or steam by using similar production processes and all of electricity and/
or steam are distributed and sold to similar classes of customers, provide
similar consulting services to customers, their segment information is
aggregated into a single reportable operating segment. The Group has
three reportable segments as follows:

(1) Power plants in the People’s Republic of China (the “PRC”) -
Generation and supply of electricity;

2) Power plants in the Republic of Korea (“Korea”) — Generation and

supply of electricity; and

(3) Management companies — Provision of management services to
power plants operated by CGN and its subsidiaries.

The following is an analysis of the Group’s revenue and results by
reportable segment:

Six months ended 30 June 2025 (Unaudited)

B 75 ¥ 5 Y 5

3.

WA KRB E R ()

MERLERZMIEUETEDBRREMAE
RERTEE AETZEERKE) RENEH
OG-

DERA R BR R 4R

FADRTEEFREHER  EERERHM
EFEEREFAERNE %@¥ ARMBE
He-2BRREEADER—EEENE - HE

ABEUEERE EREULEERFLEES
N/ REA-RBEENRHFEADHERH
ETHUENERUAAE R RHEBUBEBR
BMARSURBVBRBENETEENS
HOMEMDEES —BEE-—S2REED -
FEEBERAUT=ET2/RDE :

(1 PEARAME (THE)BER - %8
KB AIHIE ;

) A RE (TEEE)) BB/
HAE; &

(3) E.IE’AT - AREZRERBRABE
O EBRRIE B ERT

UTFHRZTE2RDBEDNAEFRAKRESR
PAR

#ZFE202556H30H LN EA (REER)

Power Power

plants in plants in Management
the PRC Korea companies Total
R B Y B R BENERK EEAA “act
Us$’000 Us$’000 US$’000 USs$’000
FET FET FET FET
Segment revenue — external 73 BRI A — 4D 469,340 378,193 8,980 856,513
Segment results DEELE 188,102 29,152 428 217,682
Unallocated other income KO EEMUBA 1,277
Unallocated operating expenses R B E A (2,376)
Unallocated finance costs RO BER (15,368)
Share of results of associates  #{hE & /AT 45 11,319
Profit before taxation PR AR A& A 212,534

CGN New Energy Holdings Co., Ltd.

Interim Report 2025
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Interim Financial Report
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

3. REVENUE AND SEGMENT INFORMATION 3.

(continued)

Segment revenue and segment results
(continued)

Six months ended 30 June 2024 (Unaudited)

WA KRB E R ()

DERA R B ER R AR (&

HZE2024F6H30H LENEA CGREER)

Power Power

plants in plants in Management
the PRC Korea companies Total
AR E Y B T &3 B B E R BEEAT 45t
US$'000 USs$’'000 USs$’000 USs$'000
FET FET FET FET
Segment revenue — external D EBURA —IMEB 509,211 461,338 11,724 982,273
Segment results DEBEE 187,952 65,281 558 253,791
Unallocated other income Ko EMUTA 18
Unallocated operating expenses k) EC48 & B2 (3,489)
Unallocated finance costs RO BER (22,055)
Share of results of associates  E{EHiE A B E4E 4,594
Profit before taxation BRAR A= A 232,859

The accounting policies of the reportable segments are the same as the
Group’s accounting policies. Segment results represent the profit earned
by each segment without allocation of certain other income, operating
expenses, finance costs and share of results of associates. This is the
measure reported to the executive director of the Company for the
purposes of resource allocation and performance assessment.

4, INCOME TAX 4,
Current tax: AEATRIE ©
Provision for the period RE B
Dividend withholding tax egSSEE
- current period — A HA
Deferred tax: RIETRIE ©
Current period A HA

ERDBOG S BRAREBO G 5 BRM
[ DEBEBIER DB ER > FEEFEET
Hﬂﬁll&)\ KERX MHBERREBEHEQT
FENDE- U RERDERKTRFEME
RABNTERFRENFES N -

Frisii

Six months ended 30 June

HZE6H308 LL/EA
2025 2024
20255 20244
Us$’000 USs$’000
FET FET
(Unaudited) (Unaudited)
(R HEZ) (Ri8EZ)
37,534 39,878
4,840 =
1,272 2,224
43,646 42,102

2025 FHARE o HEEZHMAERERARAR
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

4.

INCOME TAX (continued)

The Company is exempted from taxation in Bermuda.

Current tax provision represents provision for the PRC Enterprise Income
Tax, Hong Kong Profits Tax and Korean Corporate Income Tax (“KCIT”).

Under the Law of the People’s Republic of China on Enterprise Income
Tax (the “EIT Law”) and Implementation Regulation of the EIT Law, the tax
rate of PRC subsidiaries is 25% from 1 January 2008 onwards, except for
those subsidiaries described below.

Certain subsidiaries of the Group in the PRC are under the Western China
Development Plan and a preferential tax rate of 15% is granted for an
extended period from 2021 to 2030. As a result, the tax rate of 15% is
used to calculate the amount of current taxation.

Pursuant to KCIT law, the statutory income tax of the Group’s Korean
subsidiaries was calculated at a rate of 23.1% of the estimated assessable
profit for the six months ended 30 June 2025 and 2024.

Pursuant to Hong Kong tax law, the statutory income tax was calculated
at a rate of 16.5% of the estimated assessable profit for the six months
ended 30 June 2025 and 2024. Pursuant to the tax laws in Republic
of Malta and in Mauritius, the statutory income tax was calculated at a
rate of 35% and 15%, respectively, for the six months ended 30 June
2025 and 2024. However, subsidiaries of the Group operating in these
jurisdictions had not generated taxable income during both periods and
therefore, no tax provision had been made by the Group in relation to
these subsidiaries.

The Group’s subsidiaries and associates that are tax residents in the
PRC are subject to the PRC dividend withholding tax ranging from 5%
to 10% for those non-PRC tax resident immediate holding companies
incorporated in Hong Kong and other jurisdictions when and if
undistributed earnings are declared and to be paid as dividends out of
profits that arose on or after 1 January 2008.

The Group’s subsidiaries that are tax residents in Korea are subject to a
10% Korean dividend withholding tax for the immediate holding company
incorporated in the Republic of Malta when and if undistributed earnings
are declared and to be paid to a non-Korea tax resident as dividends out
of profits.

Deferred tax has not been provided for in the interim financial report
in respect of the temporary differences attributable to the profit for the
current period of the Group’s Korean subsidiaries and certain PRC
subsidiaries as the Group is able to control the timing of the reversal of the
temporary differences and it is probable that the temporary differences will
not be reversed in the foreseeable future.

From 1 January 2025, the Group is also liable to Pillar Two income
taxes under the Hong Kong Inland Revenue (Amendment) (Minimum Tax
for Multinational Enterprise Groups) Ordinance 2025 for its earnings in
the Hong Kong SAR and certain other jurisdictions where a domestic
minimum top-up tax has not been implemented, including the Mainland
China.
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

4.

INCOME TAX (continued)

The Group has applied the temporary mandatory exception from deferred
tax accounting for the top-up tax under the international tax reform -
Pillar Two model rules and would account for the tax as current tax when
incurred.

PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging:

(a)

(b)

Finance costs

Interest on bank borrowings

Interest on loans from fellow
subsidiaries

Interest on lease liabilities

Interest on other payables and
accruals

Other items

Staff costs

— salaries and allowances

— contribution to retirement
benefits scheme

Total staff costs

Depreciation of property,
plant and equipment

Depreciation of right-of-use
assets

Expenses relating to
short-term leases

(a)

(b)

MBER
WTEEF B
BRMBEADERME

HEARANE
HME I RERES &R R

Hthim g

BTMAE

—#rE R
—RIREF 5B R

MBI A

ME--BERREITE
ERREERE
HIGHTEE AR

FRISIR (&)

FEBRCRBEBEERBNE T ZRERA
B INIRE TR R IR & 5T R 12 5 8 B IR B 58
M B S B 5 A B B AR I R RE AR TR DI AR

AERRIE-
A TN DL DL
BRAR B A
PR ANEA LB -
Six months ended 30 June
HE6H30HLEER
2025 2024
20255 20244
Us$’000 US$'000
FET FET
(Unaudited) (Unaudited)
(RIS EZ) (REEEIZ)
57,357 64,246
21,178 26,104
1,728 1,273
56 -
80,319 91,623
44,811 43,182
11,589 10,792
56,400 53,974
176,573 175,546
6,701 5,488
1,195 1,137

2025 FHEAR &

B E AR B IR AT
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

S
6. EARNINGS PER SHARE 6. SREF
The calculation of the basic and diluted earnings per share attributable AABEEREERREEERERARBER
to ordinary equity shareholders of the Company is based on the following FTHIRBE A T EIRE -
data.

Six months ended 30 June

#HE6H30H LLKEA
2025 2024
20255 2024%
Us$’000 Us$'000
F=T FET
(Unaudited) (Unaudited)
(REER) (RE&E1Z)
Earnings: BH
Earnings for the purposes of calculating AR s EE8REAREERFNEF]
basic and diluted earnings per share (AT E @B m B REGEARER)
(profit for the period attributable to
ordinary equity shareholders of the
Company) 163,530 183,454

Six months ended 30 June

HZE6A30HLLAEA
2025 2024
20255 20245
Number of shares: BMHEE :
Number of ordinary shares for the AR ESREAREERFN
purposes of calculating basic and ZEREE
diluted earnings per share 4,289,924,000 4,290,824,000
There were no dilutive potential ordinary shares during the six months B E2025%F K2024F6H30H IE/XME B > I &
ended 30 June 2025 and 2024, and therefore, diluted earnings per share BEEATER AL SRESBIEASRKE
are the same as basic earnings per share. ABFAER o
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

7.

PROPERTY, PLANT AND EQUIPMENT,
RIGHT-OF-USE ASSETS AND GOODWILL

For the six months ended 30 June 2025, the Group acquired plant and
equipment with aggregated cost of US$387,136,000 (30 June 2024:
US$369,326,000).

For the six months ended 30 June 2025, the Group disposed of certain
plant and equipment with aggregated carrying amount of US$3,962,000
(30 June 2024: US$1,830,000) for cash proceeds of US$636,000
(30 June 2024: US$1,705,000), resulting in a loss on disposal of
US$3,326,000 (30 June 2024: US$125,000).

During the current interim period, the Group entered into the new
lease agreements for the use of land and buildings, residential units
and other premises for 2 to 20 years (30 June 2024: 1 to 26 years).
On lease commencement, the Group recognized right-of-use assets of
US$33,347,000 (30 June 2024: US$19,056,000) and lease liabilities of
US$22,198,000 (30 June 2024: US$11,035,000).

During the current interim period, an impairment loss of US$4,368,000
(80 June 2024: US$2,456,000) was recorded in “Other gains and losses”
in relation to a solar energy subsidiary, CGN Solar Energy (Dachaidan)
Development Co., Ltd (FEZKBZEE (KEEB) HEABMRAE), due to a
decrease in electricity generation volume adopted in the projected cash
flow. Consequently, carrying amount of this cash-generating unit has been
reduced to its recoverable amount of US$23,269,000 (30 June 2024:
US$28,215,000) and any adverse change in the assumptions used in
the calculation of recoverable amount would result in further impairment
losses.

TRADE RECEIVABLES

Trade receivables %%Fﬁu& AR
— contracts with customers - =5
Less: allowance for credit losses P 1:.5@5?5?%1%

B 75 ¥ 5 Y 5

7.

2025 HHARE

W= s Kk il ERRE

ExEE

HE2025F6H30HILEANEA  AEBKE
48R 74<387,136,000% 7T (2024568300
369,326,000% 70) Z B K& o

HE20256E6H30BIELAEA AEEBLE
IR 42{83,962,0005 7t (2024F6H30H
1,830,000 7)) 2ETHERRZE > HEM
B IE%A636,000% 7T (2024648301 :
1,705,000 7T) B HEF5183,326,000% 7T
(2024468308 : 125,000% 7T) ©

RAGHBER AERR T M REF - ETE
I REMYENERAET LMAERRE > 28
2F204F (2024F6830H  1E265F) - RAE
BHYARF - NE B E233,347,0003E 7T (20244
64300 : 19,056,000 7T) WERELSER
22,198,000 7T (2024464308 : 11,035,000
Em) WHEa R

RAPEHERE AREARSATHRANEE
ERL AEAR—BABENBAT PEZ
KGR (REB) HEBRABNR T EMN G R
18 1B T 8715 6 & 5 184,368,000 7T (202446
H30H :2,456,000%7t) AL ZIREELEE
INEEEESREE T UYr[E % 2E23,269,000%
7t (2024468308 : 28,215,0005% ) » AR
FTE R W & 5N ER HRE AN 2R
HE—DRERE-

B Z EUARR

30 June 31 December
2025 2024
20254 20244
6H30H 12831H
Us$’000 Us$'000
FET FET
(Unaudited) (Audited)
(RBER) (&)
1,015,362 914,876
(28,365) (28,238)
986,997 886,638

PEEZERERERAR
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

8.

TRADE RECEIVABLES (continued)

The following is an aging analysis of trade receivables net of allowance
for credit losses presented based on the invoice date at the end of the
reporting period, which approximated the revenue recognition dates.

0 - 60 days 0E60H
61 - 90 days 61EF90H
91 - 180 days 91E180H

Over 180 days 180H M £

As at 30 June 2025, the Group’s trade receivables balances included
receivables with aggregate carrying amount of US$104,283,000 (31
December 2024: US$137,145,000) from the sales of electricity and other
services, which are due within 20 to 90 days from the date of billing.

As at 30 June 2025, the Group’s trade receivables balances included
receivables with aggregate carrying amount of US$882,714,000 (31
December 2024: US$749,493,000) from the tariff income receivables.
These receivables are tariff income receivables from relevant government
authorities pursuant to Cai Jian [2020] No.5 Notice on the Measures
for Administration of Subsidy Funds for Tariff of Renewable Energy. The
collection of tariff income receivables is subject to settlement by state grid
companies upon finalization of the allocation of funds by relevant PRC
government authorities to the state grid companies. As a result, the tariff
income receivables are not considered as overdue or in default.

The Group measures loss allowance for trade receivables and contract
assets at an amount equal to lifetime ECLs, which is measured as the
present value of all expected cash shortfalls (i.e. the difference between
the cash flows due to the Group in accordance with the contract and the
cash flows that the Group expects to receive).

The Group does not hold any collateral over the trade receivables
balances.

CGN New Energy Holdings Co., Ltd. e Interim Report 2025
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30 June 31 December
2025 2024
20254 20244
6H30H 12831H
Us$’000 USs$'000
FET FET
(Unaudited) (Audited)
(REEER) (&)
153,489 169,513
27,034 18,386
87,605 76,634
718,869 622,105
986,997 886,638

R202546H30H  AEBENE 7 FEUWERR
EROEREHEE N REMRBENEEDT
fE#3104,283,000%jt (20245128318 :
137,145,000%7T) WEWRFT G RERAEE
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R202546H30H  AEBENE 7 FEUWERR
EHREEREREKREEBBRANBRER
fE#882,714,000%jt (20245128318 :
749,493,000 7t) BIFE UK BR 78 o 1R IR B #£[2020]5
(I BEERESERNEHESEEINE) &%
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

9. CONTRACT ASSETS 9.
Tariff income from sales of HEBERRMEEBIA
renewable energy
Less: allowance for credit losses B EERIERE

The contract assets represented tariff income receivables from sales of
renewable energy to the local state grid in the PRC, with such amounts
pending approval for registration in the Renewable Energy Tariff Subsidy
List (the “List”) by the relevant government authorities. The contract
assets are transferred to trade receivables when the relevant right
becomes unconditional, upon the registration of the Group’s respective
operating power plants in the List.

10. AMOUNTS DUE FROM/(TO) FELLOW 10.

SUBSIDIARIES/NON-CONTROLLING
SHAREHOLDERS

As at 30 June 2025 and 31 December 2024, all amounts are unsecured,
non-interest bearing and recoverable/(repayable) on demand, except for
an amount due to a non-controlling shareholder of US$1,271,000 (31
December 2024: US$1,269,000) which is interest bearing at 6.55% (31
December 2024: 6.55%) per annum, repayable in 2032 and is therefore
shown as non-current liabilities.

AN
SEIEE
30 June 31 December
2025 2024
20254 20244
6H30H 12831H
Us$’000 Us$'000
FET FET
(Unaudited) (Audited)
(REEEZ) (&)
461,943 411,547
(19,623) (20,737)
442,320 390,810

GREEEMAPENMSEKXBEBEEDH
ERERBIFEUR BB AL YA AR IE I 5 A8 R
BATERPIHLEM AT B AR REBEHMIEES
B (R < 1A B WGRIE R AL 2 B AR (R B > BD
ErERREEBRMABTER CREER
BEESEWIRR

FEUL,” (FE(T) R EAE]
/IR AR ERRRIE

R2025FE6 8300 K%2024FE12831H  FrE ™
HAERR Tt BERAIEERIKE(EE)
M —E R — R IEER AR B TNIET,271,0005= 7T
(2024F12831H : 1,269,000 75) R EF) X
6.55% (2024128318 : 6.55%) 5t 8> AR
20324 B RILY| RAIERE A ERIN o

2025 FHARE o HEEZHMAERERARAR
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

11.

12.

CGN New Energy Holdings Co., Ltd. e

CASH AND CASH EQUIVALENTS, SHORT-
TERM BANK DEPOSITS AND PLEDGED
BANK DEPOSITS

Cash and cash equivalents carry interest at market rates which range from
0.01% to 1.55% (31 December 2024: 0.01% to 2.40%) per annum as at
30 June 2025. The pledged bank deposits carry interest at market rates
ranging from 0.10% to 2.71% (31 December 2024: 0.01% to 3.46%) per
annum as at 30 June 2025.

Included in the cash and cash equivalents, deposits of US$22,641,000
(81 December 2024: US$16,748,000) are made to CGNPC Huasheng
Investment Limited (“CGNPC Huasheng”). These deposits are unsecured,
interest bearing within a range from 0.15% to 0.50% (31 December
2024: 0.15% to 0.50%) per annum and recoverable on demand. As the
Group can withdraw these deposits without giving any notice and without
suffering any penalty, the directors of the Company consider that these
deposits made to CGNPC Huasheng are qualified as cash and cash
equivalents.

As at 30 June 2025, cash and cash equivalents of US$163,454,000
(81 December 2024: US$135,612,000) are deposited in CGN Finance
Co., Ltd. (“CGN Finance”), a fellow subsidiary established in the PRC
with limited liability and a non-banking financial institution subject to
the regulations of the People’s Bank of China and the China Banking
Regulatory Commission in the PRC.

Pledged bank deposits are pledged to banks to secure bank borrowings
granted to the Group, and it cannot be withdrawn prior to the approval of
the relevant banks (note 14).

As at 30 June 2025, short-term bank deposits carried fixed interest rate at
2.75% per annum with maturity period for more than three months.

TRADE PAYABLES

The following is an aging analysis of trade payables reported based on the
invoice date at the end of the reporting period.

0 - 60 days 0ZE60H
61 - 90 days 61E90H
Over 90 days 90H U

The average credit period on purchases of goods was 27 days (31
December 2024: 41 days) for the six months ended 30 June 2025.
The Group has financial risk management policies in place to ensure all
payables are settled within the credit period.

Interim Report 2025
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(2024%12831H : 0.15%%E0.50%) 5t 8> It
AEEREE - AR AEBE A ERE E LI
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RE GERTERERNERRERERER
TEBYMESK-

R2025%6 B30 " HEKBEEEEY
163,454,000% 7% (2024&E12H8318
135,612,000% %) BEFE AP EZMHFEREE
NE ((FEZBE) cZARE—BRPEU
EFSEEEREEESZIE’\JE%W%QEJ%EP3F
IRITEREE BETPEARRITRTERIR
ﬁ%ﬁ*g*‘ﬁgégmﬁio

EBIRFIRTERLIERFRT EAETEE

EIRTEENIKE £1 E'EI ERSR TR A
RE[REX (MI5E14) ©

2025568300 » 12 HIR T E FN 2. 75% M E

EFEMN=EHE  FPEBBR=EA -
f=vs] =+
B3 EMER
RBERR REZHHI2/RNE S EARR
EYRRES DA AN T o
30 June 31 December
2025 2024
20255 20244
6H30H 12831H
Us$’000 USs$'000
F=T FET
(Unaudited) (Audited)
(REER) (& B 12)
69,214 40,571
7,337 1,078
4,036 4,928
80,587 46,577
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

13. LOANS FROM FELLOW SUBSIDIARIES

As at 30 June 2025 and 31 December 2024, the amounts represent:

Loans from fellow subsidiaries

RERZRNERABNER

— due within 1 year: —R—FEANE
CGN Finance R EAZ B
CGN Wind Power Company, Limited FEZEEBRAR
(“CGN Wind Energy”) (TMPEZEE))
China Clean Energy Development FEER @Efﬁ?ﬁ?’f
Limited (“China Clean Energy”) BIRAB (TEERRER)

Loans from a fellow subsidiary

RE—RERMELBNEMR

— due after 1 year: —R—FBEH
CGN Finance R EAZ B
Notes.

(i

(ii)

Loans from CGN Finance of RMB884,000,000 (equivalent to US$123,139,000)
(31 December 2024: RMB900,000,000 (equivalent to US$125,202,000) are
unsecured, interest bearing at 2.40% to 3.30% (31 December 2024: 2.35% to
3.30%) per annum and repayable within one year; and

Loans from CGN Finance of RMB18,185,000 (equivalent to US$2,533,000) (31
December 2024: RMB18,185,000 (equivalent to US$2,530,000)) are unsecured,
interest bearing at RMB Loan Prime Rate announced by the PRC National
Interbank Funding Center (‘RMB Loan Prime Rate”) minus 0.65% to 1% (31
December 2024: RMB Loan Prime Rate minus 0.65% to 1%) per annum and
repayable within one year.

Loans from CGN Finance of RMB909,007,000 (equivalent to US$126,622,000)
(31 December 2024: RMB943,099,000 (equivalent to US$131,197,000)) are
unsecured, interest bearing at the RMB Loan Prime Rate minus 0.65% to 1.35%
(81 December 2024: RMB Loan Prime Rate minus 0.65% to 1.35%) per annum
and repayable in 2032 to 2040 (31 December 2024: 2032 to 2040).

Loan from CGN Wind Energy of RMB5,600,000,000 (equivalent to
US$780,064,000) (31 December 2024: RMB4,800,000,000 (equivalent to
US$667,742,000)) is unsecured, interest bearing at 2.40% (31 December 2024:
2.40%) per annum and repayable in 2025 (31 December 2024: 2025).

Loan from China Clean Energy of US$450,000,000 (31 December 2024:
US$450,000,000) is unsecured, interest bearing at 4.50% (31 December 2024:
4.50%) per annum and repayable in 2025 (31 December 2024: 2025).

BF 75 ¥ 5 P 5

13. RERZRMBABBEMN

202568300 K2024FE12831H  Z SN

Notes

htat

i(a)

i

i

i(b)

2025 HHARE

845 ©
30 June 31 December
2025 2024
20255 20244
6H30H 12831H
Us$’000 Us$'000
FET FET
(Unaudited) (Audited)
(REEER) (&)
125,672 127,732
780,064 667,742
450,000 450,000
1,355,736 1,245,474
126,622 131,197
bt aE
(i)(a) REFREZYBENEDRARKS84,000,000
7T (188 123,139,000% 7T) (2024412
B31H : AR¥900,000,0007 (B &R
125,202,000 70) ) A @I\ L F A =X
2.40%%E3.30% (20245 12H31H : 2.35% %
3.30%) st ERAR—FREE; &
REFPEZFENERARE18,185,0007T
(18 &7 2,533,000% L) (202412831
H: AR#18,185,0007T (18 & 2,530,000
E50)) HAERE - EHPE2ERTERER
BRLAMHAREERERNX (TAR
EERBENE]) H0.65%FE1 %M EF X
(20245128310 : A\RMEEREBEBEMNER
0.65%F1%) st B RABR—FRHEE-
(i)(b) REFEZTENERAREI09,007,000

(i)

7T (HHE 1 126,622,000% 7T) (2024412
A31H : AR®943,099,0007T (8E
131,197,000%7m)) AEIKIF - R ARBER
E%%‘J <R0.65% % 1.35% 8 G FI| % (20244
128318 ARBEREBENEF0.65%E
1.35%) 5t B R AR20324F E20404F (2024
128310 : 20325 F20404F) g -

REAPEZRENERARE
5,600,000,00075 (*EHﬁA78O,064,OOO%7_E)
(2024128318 : AE#4,800,000,0007T
(18 E1°667,742,0005= 7T) ) & EILIF &
FZE2.40% (20245E12H831H : 2.40%) 5t £
K BR20254 (20245128318 : 2025%)
BiE o

sk BBl R AERBIE F450,000,0003% 7T

(20242128318 : 450,000,000%7T) &
IR REFZFL.50% (20245128310 -
4.50%) =t B R AR2025%F (202412831
B : 2025%) Ei& o

PEEZERERERAR
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

14. BANK BORROWINGS 14.
Secured E=FiE i
Unsecured L
The maturity profile of WITRENIBHBELOT !

bank borrowings is as follows:

Within 1 year —FERN

After 1 year but within 2 years —FEULERBBENF
After 2 years but within 5 years MEXEEREBBRF
Over 5 years AFEME

All bank borrowings at the end of the reporting period are denominated
in the functional currency of the respective group entities. The bank
borrowings of the Group carry interest rates which range from 1.75% to
4.97% (31 December 2024: 1.75% to 5.85%) per annum during the six
months ended 30 June 2025.

Included in the Group’s secured bank borrowings, US$3,482,000 (31
December 2024: US$6,956,000) are guaranteed by a Group’s fellow
subsidiary, CGN Wind Energy.

The Group pledged the following assets to banks for credit facilities
granted to the Group:

Property, plant and equipment LEN =N
Trade receivables B 5 EURER N
Contract assets ERBE

Bank deposits RITER

CGN New Energy Holdings Co., Ltd. e Interim Report 2025

IBITEE

30 June 31 December
2025 2024
20254 20244
6H30H 12831H
Us$’000 Us$'000
FET FET
(Unaudited) (Audited)
(REEEZ) (&)
2,627,383 2,725,292
2,481,153 2,200,697
5,108,536 4,925,989
1,080,558 644,459
388,462 405,627
2,004,770 2,328,776
1,634,746 1,552,127
4,027,978 4,281,530
5,108,536 4,925,989

REREHER > FMBRTEEUUSEREEN
IHAE S S 5T {E - B E2025FE6 3308 L/~ E R »
AEBIRTEERNT1.75%E4.97% (20245
128318 1 1.75%%E5.85%) WEFM KB

AEBEKFIRITEEFR3,482,000E 7T
(2024F12831H : 6,956,000% 75) JhHASE
E—RERMBABFEZRBIER-

FEHATHAEBRERNEERERRTIEN
UFEE:

30 June 31 December
2025 2024
20255 2024
6H30H 12831H
Us$’000 Us$'000
FET FET
(Unaudited) (Audited)
(REEXR) (&)
830,854 790,462
846,335 734,878
383,369 295,727
131,662 162,018
2,192,220 1,983,085
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

15. CAPITAL, DIVIDENDS AND RESERVES 15, A~ IR R RfHE

(@) Share capital

Ordinary shares of HK$0.01 cent each & REE0.018 LB & &

Authorized: VETE
At 1 January 2024, 31 December 2024, 7220245181 H ~ 202445
1 January 2025 and 30 June 2025 128310 2025FE1B1H &
2025%6H30H
Issued and fully paid: BETRERE
At 1 January 2024 1£2024F1H1H

Repurchase of shares and cancelled FE IR D R sk i

At 31 December 2024, 1 January 2025 F220245%12231H ~2025F181H

and 30 June 2025 2202596 H30H

Shown in the consolidated Riza M BBRERII~E
financial statements as

Less than HK$1,000

JL
(@ BRZ

Number Share

of shares capital

ahE =] fi% 25

HK$'000

FHET

250,000,000,000 25,000

4,290,824,000 429
(900,000) (-)*

4,289,924,000 429

USs$'000

FET

55

L 581,0008 5T

2025 FHARE o HEEZHMAERERARAR
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

15. CAPITAL, DIVIDENDS AND RESERVES
(continued)

(b)

(c)

CGN New Energy Holdings Co., Ltd. e

Dividends

Dividends payable to equity shareholders of the Company
attributable to the previous financial year, approved and paid
during the interim period:

Final dividend in respect of previous
financial year, approved and paid

BF 75 ¥ 5 P 5

15. BRE-RKRERGFHE #&)

(b)

B2 e HR FA RS it B BTk A9 B
A BEEHRARE

during the current interim period of FREBER1.445%
1.445 US cents per ordinary share (B E2024F6830H IE/AEA -
(six months ended 30 June 2024: FREZER.563=1l)

1.56 US cents per ordinary share)

Reserves

Other non-distributable reserves principally represent statutory
reserves and enterprise work safety funds. Statutory reserves
are required to be appropriated from profit after income tax of
the subsidiaries established in the PRC, under the relevant laws
and regulations. Allocation to the statutory reserves shall be
approved by the board of directors of the relevant subsidiaries.
The appropriation to statutory reserves may cease if the balance
of the statutory reserves has reached 50% of the registered
capital of the respective subsidiaries. The statutory reserves
may be used to make up losses or for conversion into capital.
The relevant subsidiaries may, upon the approval by a resolution
of shareholders’ general meeting/board of directors’ meeting,
convert their statutory reserves into capital in proportion to
their then existing shareholdings. However, when converting
the statutory reserves into capital, the balance of such reserves
remaining unconverted must not be less than 25% of the
registered capital of the relevant subsidiaries. Enterprise work
safety funds are required to be appropriated from revenue for
the year of the subsidiaries established in the PRC engaged in
power generation according to Cai Zi [2022] No. 136, Notice on
Promulgation of the Administrative Measures for the Accrual and
Use of Expenses for Work Safety by Enterprises. The allocation to
enterprise work safety funds ranged from 0.2% to 3% of revenue
for the year. The appropriation of the funds may cease if the
balance of the funds has reached to three times or more of the
amount that shall be accrued in the previous year.

Interim Report 2025

=2

BRI E—EFBFEE AP
HEEE B AT BYBE S AR B M i AR R B AR
B

Six months ended 30 June

HZE6H308 LL/EAR

2025 2024
20254 20244
Us$’000 US$’000
FET FET
62,005 66,921

(c)

f#t

BEMAA D REEIEZRLICHER
TtEZILEEER - REBEEMEIER
ER AEHBANTERILINKBA
BZBRFIEMBEFIRI EAERHEZ
REEAIBERBREANBAREE G
o MEEHBEREINBRANBAE
FEME AR Z50% BBl 12 1E 1R BUA TE 7
o iE BT REREGBEIERS
B o E%W%@ﬂ?f%%ﬁ%/%
EEEE TBERERMER BAE
ﬁzﬁﬁhkiﬁﬁﬁﬁﬁiﬁﬁﬁ
BRABR -RM BECREESRAE
AE MARGIH 2 #EEERAEFLRAE
FNB A SMERZ25% RIBEME
[2022]1365% BN ENE (D XEZ 2L E
ERRENAMERSEEME)NEN  ©®
FERINEZENNB AR EEFR
WARBRGEZEZEEER tELE
YEERENFFEREADO. 2%:!:3%
R HERMESERETS L—FE
EITRIEM=fFH MU L mj@ﬁkmﬁ
=t
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

16. RELATED PARTY DISCLOSURES 16.

The Company is ultimately controlled by CGN, which is a state-owned
enterprise under the direct supervision of the State Council of the PRC.

Apart from details of the balances with related parties disclosed in the
consolidated statement of financial position and other details disclosed
elsewhere in the interim financial report, the Group also entered into the
following significant transactions with related parties during the period:

EalicaEiad

RABREEPEZES TP EZD T EE
BREREEZHAR¥E-

Friz & MBI R PR BB Z BRI 75 /G 8RS 1B L
RO HERENEMEBOREZHMTE
Sho REBMPEATFERB S ETUTERR
5 .

Six months ended 30 June

#ZE68308 LL<ER
Name of related company Notes  Nature of transactions 2025 2024
[k YNSIE Y Wz xBHE 20255 20244
Us$’000 Us$'000
FET FE1
(Unaudited) (Unaudited)
(REER) CRI&EZ)
CGN Finance (i) Interest income 131 299
REZI B
Interest expense 2,897 4,698
MBI
CGN Energy Development Co., Ltd. (‘CGN Energy”) (i) Management service income 767 1,168
and its subsidiaries
REZERAEERETLE ((HEZIEIR) BERBUA
KREWB AT
CGNPC Huasheng (i) Interest income 24 16
REZER FEWA
Interest expense - 8,377
MBEZE
Huamei Holding Company Limited (i) Management service income 2,639 3,152
(“Huamei Holding”) and its subsidiaries
Huamei Holding Company Limited BIERFEUA
("Huamei Holding 1) & EI{EAF
CGN Wind Energy and its subsidiaries (i) Management service income 7,064 8,251
FEZREREWEB AR EIRRFB WA
Power agency service income 138 847
BERERBUIA
Management service expense 5,951 4,983
BERBZE
Maintenance service income 110 225
ERRFBUA
Interest expense 8,100 2,791
FMEZH
CGN Hunan New Energy Development Co., Ltd. (i) Energy storage service 1,021 461
Xintian Branch expense
FERZ ) MAERMEAERARMES AR FERERAR 52

2025 HHARE

PEEZERERERAR
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

16. RELATED PARTY DISCLOSURES

(continued)
Name of related company Notes
) YNSIEY bzt

China Clean Energy (i)

EF‘ . /ﬁ / Eb/

CGN Energy International (ii)
R AZ AR IR B I

CGN (Beijing) New Energy Technology Co., Limited (i)

PEZ GER) MERMKAERAR

BF 75 ¥ 5 P 5

16. RANHIE &)

Six months ended 30 June

#E6A30HLL/AER
Nature of transactions 2025 2024
xHEE 20255 20244
Us$’000 Us$'000
F=T FET
(Unaudited) (Unaudited)
(REEER) (R&EZ)
Interest expense 10,181 10,238
MBI H
Management service income 254 201
EIRRFB WA
Maintenance service expense 3,039 2,254
EHERBZE

CGN New Energy Holdings Co., Ltd. e

Notes:

[0] CGN Finance, CGN Energy and its subsidiaries, CGNPC Huasheng, Huamei
Holding and its subsidiaries, CGN Wind Energy and its subsidiaries, CGN Hunan
New Energy Development Co., Ltd. Xintian Branch, China Clean Energy and
CGN (Beijing) New Energy Technology Co., Limited are fellow subsidiaries of the
Company.

(ii) CGN Energy International is the immediate holding company of the Company.

The Group has entered into various transactions including deposits
placements, borrowings and other general banking facilities, with certain
banks and financial institutions which are PRC government-related
entities in its ordinary course of business. A majority of the cash and cash
equivalents and 87.4% (31 December 2024: 86.5%) of borrowings of the
Group are transacted with the PRC government-related entities as at 30
June 2025.

Also, the Group’s transactions with other PRC government-related entities
include sales of electricity to local power bureau and a state-owned
entity. About 54% (31 December 2024: 45%) of its sales of electricity and
capacity charges are to the PRC government-related entities for the six
months ended 30 June 2025.

Certain directors have also been employed by CGN and its subsidiaries

and the payments of their emoluments were borne by CGN and its
subsidiaries for the periods ended 30 June 2025 and 2024.

Interim Report 2025

et -

(i) FREERZ 75 PEAZAE R R EL M A B~ P E
ZEE RS ~ Huamei Holding e L @ A 5] ~ &
ZREBREKBAS  PERZ CHmE) MR
HEARA T%‘ﬁEEﬁ B~ PEEZ R
FERZ (R MERNEARAR  HAX
REIFRRMEAT °

(i) PEZERERAEATDNERZRAS

FEBEREHBERBRETRBPEKFE
MERZETROTRMBREBETZERS
BEEFEHEBREEM—RIBITEE 72025
FOH0R  AEBZABNRERREEEY
F287.4% (2024512831 H : 86.5%) a2 H
B SR BB gt A o

B AEERFEAEMBGFERER RS
BERstEER R —REEERHEE -
HZE2025%68308 LE/NER » £954% (20244
128310 1 45%) 2 BIHERREEHHPE
BT ERERAR -

HE2025F K20245F 68300 LR BT &
ENERERTEZREENEB AR HHMM
TEPEZRENB AT &IE-
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

16.

RELATED PARTY DISCLOSURES 16.

(continued)

Compensation of key management
personnel

The remuneration of directors and other key management personnel for
the periods ended 30 June 2025 and 2024 was as follows:

Short-term benefits pGEEEER
Post-employment benefits BB ER

The remuneration of directors and key executives is determined by having
regard to the performance of individuals and the Group and market trends.

BB I EE ()

FEEEASHM

HE2025F K 2024630 LB EE R
HMTEEEASWHMOT :

Six months ended 30 June

HZE6H30HLEER
2025 2024
20255 20244
Us$’000 Us$’000
TFE7T FET
(Unaudited) (Unaudited)
(RI&EXK) (RE8EIZ)
189 235
36 10
225 245

EERTIEZTHAENHFMNL2EBAREE
EXRFLUKRTIHBEETE -

2025 FHARE o HEEZHMAERERARAR
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

17. FAIR VALUE MEASUREMENTS OF 17
FINANCIAL INSTRUMENTS

(a) Financial assets and liabilities
measured at fair value

In estimating the fair value of an asset or a liability, the Group uses
market-observable data to the extent it is available. Where Level
1 inputs are not available, the Group will engage an independent
valuer to perform the valuation and to determine the appropriate
valuation techniques and inputs to the model. The findings of
the valuation would be reported to the board of directors of the
Company to explain the cause of fluctuations in the fair value of
the assets and liabilities regularly. Information about the valuation
techniques and inputs used in determining the fair value of various
assets and liabilities is disclosed below.

Fair value measurements for financial
instruments measured at fair value on a
recurring basis

Some of the Group’s financial assets are measured at fair value
at the end of the reporting period. The following table gives

. TRMTANRAEESE

(a

BRAORBESENEME
EXRER

RESHEENEBENAABER  £5%
BEAEAESNEENCATSIEHE
BB -HWAEESE—RBARE &
ERREZEBIGEMETGHE LHE
EEENGETEREL®A RS-
ERAEEREENNAAREETE
B UMBEERABELAABERSN
RR-AHEEZREERBEANE
EFFANGEER ERBABRBENER R
NI EE -

RICEMEENAREEE
NEMITANAAEENE

FEENRDEMEERBIHRRIR
AEESE TRHHAMUMEEZ

information about how the fair values of these instruments are ETEAREBENER !
determined:
Fair value as at
BT RS R A EE Fair value
Financial assets 30 June 2025 31 December 2024  hierarchy
THEE 2025%6H30H 2024%12831H ARBERESK
Us$’000 US$'000
FET FET
(Unaudited) (Audited)
(CREEEZ) (REZ)
Financial assets designated at fair value through other 3,383 3,379  Level 3
comprehensive income B=M
BEAUAABEFEELHFTARMZEARGNEREE
Derivative financial instruments = 583 Level 2
- Forward exchange contracts B

TEEMIA
—EHIMESF)
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

17. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

(a)

(b)

18.

Financial assets and liabilities
measured at fair value (continued)

Fair value hierarchy

IFRS 13, Fair value measurement categorizes fair value
measurements into a three-level hierarchy. The level into which
fair value measurement is classified is determined with reference
to the observability and significance of the inputs used in the
valuation technique as follows:

° Level 1 valuations: Fair value measured using only Level 1
inputs i.e. unadjusted quoted prices in active markets for
identical assets or liabilities at the measurement date

° Level 2 valuations: Fair value measured using Level 2
inputs i.e. observable inputs which fail to meet Level
1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are
not available

° Level 3 valuations: Fair value measured using significant
unobservable inputs

The fair value of financial assets designated at fair value through
other comprehensive income in Level 3 is determined by using the
adjusted net assets method of the financial assets.

Financial assets and liabilities carried
at amortized cost

The directors of the Company consider that the carrying amounts
of financial assets and financial liabilities carried at amortized cost
approximate their fair values.

CAPITAL COMMITMENTS

Capital commitments as at 30 June 2025 and 31 December 2024 not
provided for in the financial statements were as follows:

Contracted for
Authorized but not contracted for

8474
BB ERITH

HA 72 755 ¥ =5 MY 5E

17.

18.

2025 HHARE o

R TR R AMEESE

(#)

(a

(b)

BRRABEFENERE
EXREE ()

anEERR

BB SR S E RSB 135% 0 AL EE S
ERANBEFSEZRBDIB=EZE
B ARBEESBENDNERZEM
BEERMAERHABBNIBRRERE
EMEEMNT

. B—MREE: RAEEEER
F-h@mARE NEREE
HEERAERBELTETS
IR HERE

. E_MME AABEERSE
“HRBABBESE NTFE
F-MNABEEHARZEL
BREBEARTIREH AN
Beo AR H M ABBERNT
5 YIS P B8 A BUE

. BoMEE:  ERERATITER
ERABBSENQREE

BRE=-MVEERAABESEZEE
S AEMEARGENEREEZ AR
BEENEATREENCHAEEEFE
EETE

FﬁﬁﬁﬁﬁgzﬂK§UﬁE:Z§EEEE§
ERAE
KADEERA  HBERAETIES S

MEERTHABEZRAERARSEZA
AEERE-

BRI

R2025F6830H K%2024F12831H » Bk 7E
MM IRBHENERRKENT

30 June 31 December
2025 2024
20255 20244
6H30H 12831H
Us$’000 Us$’000
FET FET
(Unaudited) (Audited)
(REER) (1B 12)
800,434 1,141,791
115,845 93,014
916,279 1,234,805

PEEZERERERAR
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For the six months ended 30 June 2025 #Z2025%46H830H LE/NE B

19. DISPOSAL OF A SUBSIDIARY 19.

2025

In March 2025, the Group disposed of its entire equity interest in Nantong
Meiya Co-generation Co., Ltd. (B ERF R/A ) through a public
tender process on the Shanghai United Assets and Equity Exchange
Co., Ltd. to Nantong Nengda Construction Investment Co., Ltd. (F33&
BEEERIEEFMAST), which is a third party, at a consideration of
RMB475,000,000 (equivalent to US$65,717,000).

HE—XWEB AT
20254

R2025%3R AEEEB L EHEERRTS
FFrERABINARBERF BEFRFEN®E
BETATERADEIRELESLE=SH
MEAEESREARAB - REAARK
475,000,0007t (fHE#265,717,000%7T) ©

The net assets at the date of disposal were as follows: REEHBNEESENT -
Us$'000
FET
Non-current assets ERBEE 41,389
Current assets REEE 11,558
Current liabilities ER=NE (10,450)
Non-current liabilities JEREEE (1,261)
Net assets disposed of HESEFE 41,236
Net cash consideration after tax FRBREAETFE 60,780
Net assets disposed of HEBESFE (41,236)
Cumulative exchange gains in respect of net assets BEFENRSER RS 4,264
Gain on disposal HE& s 23,808

Net cash inflow from the disposal

REHEREMAFE

Cash consideration received FEWIRSRE 65,717
Less: Corporate income tax and stamped duty paid B B REMBMMENIER (4,937)
Net cash consideration received EUWIREREZFE 60,780
Cash and cash equivalents disposed of HERSRIRSEEY (5,632)

55,148

CGN New Energy Holdings Co., Ltd. e Interim Report 2025
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