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“Board”

RN

“Company”

[fcEERTH
“CG Code”

[E %]

“Director(s)’

[R&E
“Group”

DR ESE N
“HBIS”

5] 40 B £

“HBIS Company”

[0 8 pk B £ & |
“HBIS Group”

(8] 8 & 1L 9> 2 &
“HBIS Tangshan Branch”

[ E 743 8l
“Listing Rules”

[BRIERAR]
“LNG”

CAHEARATIFAREA

=

Definitions

Unless otherwise stated in the context, the following terms shall have the
following meanings in this report:

£

the board of Directors

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.

FHARBIMEECIPTE 2 (X E R <P A
Corporate Governance Code contained in Appendix C1 to the Listing
Rules

KREEE
the director(s) of the Company

RRBIREWERR
the Company and its subsidiaries

0] 8 55 [ 5 PR A
HBIS Group Co., Ltd. (1 4 £ B A R A &)

A 8] % 19 B BR A A
HBIS Company Limited (I8 i 15 & BR A &)

kB EMBARIRREZENHEAN  ETBREREHE
HBIS and its subsidiaries and their respective associates, but excluding
the Group

AR BER AT E LD QF
a branch company of HBIS Company Gl i% (3 B R A7) 1L 9D A &)

B 32 P 38 2 £ T AR Bl
the Rules Governing the Listing of Securities on the Stock Exchange

BIERAR  BELAKNBENRAR(EERFT )
liquefied natural gas, which is natural gas (predominantly methane) that
has been cooled down to liquid form

AR EFER 4 Interim Report 2025
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Definitions

[ %]
“Luanxian”

ST
“Model Code”

[ B
“PRC” or “China”

[ % & B
“Reporting Period”

ARE]
“RMB”

(78 7 & B & 15 £5) ]
“SFO”

[t ]
“Share(s)”

%R |
“Shareholder(s)”

[ B8 52 Py |
“Stock Exchange”

[ /& #0558 |
“TTG”

[ERRBLE=S A
“TTG Laoting Branch”

HEENREERAR
Luanxian Tangsteel Gases Co., Ltd. (& & E WM TG R A7)

FHARBIMEECIFE B ITAESTHETESFR G 2 EESFL
the Model Code for Securities Transactions by Directors of Listed Issuers
set out in Appendix C3 to the Listing Rules

A RHFE
the People’s Republic of China

# £2025F6H30H LE/NE A
six months ended 30 June 2025

AR¥

Renminbi

EREVFESNECEH LB EEO)
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)

RN TR A H 8 32 0.00013 7T #) & B AR
ordinary share(s) of US$0.0001 each in the share capital of the Company

[EERESEEPN
holder(s) of the Shares

EEBMARIMBERAT
The Stock Exchange of Hong Kong Limited

EILEHREERAR
Tangshan Tangsteel Gases Co., Ltd. (FEILEHREERDA)

FLERRBERARLTH QA
Tangshan Tangsteel Gases Co., Ltd. Laoting Branch (L E M TG R

AREFHAT)

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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Management Discussion and Analysis

BUSINESS REVIEW

The Group is principally engaged in the production and supply of industrial
gases in the PRC.

The Group’s key products, industrial gases, are mainly used in the
production of iron and steel. The Group’s revenue is derived mainly
from iron and steel production companies. According to the preliminary
accounting data released by National Bureau of Statistics of China (the
“Statistic Bureau”) on 16 July 2025, GDP of China in the first half of
2025 was approximately RMB66,053.6 billion, representing an increase of

approximately 5.3% over the first half of 2024 at a constant price.

According to the data released by China Iron and Steel Association,
China’s crude steel output was approximately 515 million tons in the first
half of 2025, representing a year-on-year decrease of 3.0%, and the pig
iron output was approximately 435 million tons, representing a year-on-
year decrease of 0.8%; the production of steel was approximately 734
million tons, representing a year-on-year increase of 4.6%.

The Group’s pipeline and liquefied industrial gas business during the six
months ended 30 June 2025 (the “Reporting Period”) increased by
5.53% in aggregate as compared to the corresponding period last year,
while the revenue of the LNG products and pipeline transmission from
Luanxian plant increased by 34.83%, and the revenue of the technical
support and management services increased by 21.62%. The Group’s
revenue in the first half of 2025 was approximately RMB701.86 million.

Supply of Pipeline Industrial Gas

The Group’s pipeline industrial gas is produced and transmitted to its
customers via pipelines. The Group’s production facilities are all located
on, or in close proximity to, the production facilities of its pipeline industrial
gas customers for the convenience of those customers being provided
with industrial gas products. During the Reporting Period, the Group had
two pipeline industrial gas production plants in operation, namely the TTG
Laoting Branch (EilREE44 =2 2a]) plant and the TTG new district plant
(formerly known as the Zhonggi Investment (Tangshan) plant).

AR EFER 4 Interim Report 2025
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Management Discussion and Analysis
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Supply of Liquefied Industrial Gas

To maximise the utilisation of its designed production capacity and
increase its revenue, the Group also engages in the supply of liquefied
industrial gas. The Group’s liquefied industrial gas products include
oxygen, nitrogen, argon and carbon dioxide. Among the oxygen and
nitrogen in gas form and liquefied oxygen, nitrogen and argon generated
in its air separations unit(s) (“ASUs”), liquefied oxygen, nitrogen and argon
can be sold directly as liquid products, whereas oxygen and nitrogen in
gas form generated by the ASUs can be further processed through the
liquefier to obtain liquefied oxygen and nitrogen. After meeting all the
demand for oxygen and nitrogen in gas form in the pipeline, the Group
utilises the spare design capacity to produce and sell liquefied nitrogen,
thereby maximising the use of the ASUs. Carbon dioxide is produced in
a separate production line independent from the production of oxygen,
nitrogen and argon.

Provision of Technical Support and Management

Services

The Group provides technical support and management services. Such
services include management of organisation and planning, equipment
inspections, equipment maintenance, routine maintenance, safety, labour
and personnel etc. in respect of the production and supply of the industrial
gas products.

Supply of LNG and the Provision of Gas Transmission

Services

The Group’s LNG-related business includes the supply of LNG and the
provision of gas transmission services. The supply of LNG refers to the
production and sales of LNG products by the Group. The provision of gas
transmission services refers to the Group’s coke oven gas pressurisation
and transmission services provided via pipelines which are separate from
those used for its supply of pipeline industrial gas. The Group’s Luanxian
plant produces LNG and also provides gas transmission services, and
has relevant equipment and machinery used for the Group’s LNG supply
business.

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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Management Discussion and Analysis

The revenue and gross profit of the Group from each segment for the
Reporting Period are set out as follows:

HZ202556A30A L AfAA (KEBEHK) HZ2024F6A30H LA EA (REER)
Six months ended 30 June 2025 (Unaudited) Six months ended 30 June 2024 (Unaudited)

U 7% E ER = Y 25 E A EME
Gross profit Gross profit
Revenue Gross profit margin Revenue  Gross profit margin
AR¥RT AR®R ARETT ARETT
RMB RMB RMB RMB
HETERE(BEERRIL) Supply of industrial gas 580,443,170 156,841,357 27.02% 550,011,507 161,058,615 29.28%
(pipeline and liquefied)
BRIEARRRERRSE LNG and gas transmission 112,866,597 6,111,289 5.41% 83,712,633 791,704 0.95%
service
B S REERS Technical support and 8,549,682 5,490,010 64.21% 7,030,115 3,311,841 471%
management services
rE The Group 701,859,449 168,442,656 24.00% 640,754,255 165,162,160 25.78%
EEE® Operation of the Group

REBE2025F EF FHEBITEREH
BB 41,935.36 8 B IR 27 /7K (2024 4F
B HA: 491,784.708 B R E L 752K - A
HARES11.848 BT (2024F R H : 9 A
R#462.325 &)  RETEREBHEES
FT#997,120ME (2024 [F1HA : 49133,745MF)
WAL AREEBS.448 BT (2024 FRIE : 4
ARMB82408E L) BRI RXAR KA E
Bk RS WA DA RH112.86 8 & T (2024
FRHP - HARESITIEET) BRI
LEBREBADAREES 58 &L (2024
FRE:HOARE703EET) M EH MU A
HAREESI68 BT (2024FFAH : HAR

e —

#5208 B JT) °

In the first half of 2025, the total sales of the Group’s pipeline industrial
gas reached approximately 1,935.36 million NM?® (same period in 2024:
approximately 1,784.70 million NM?3), with revenue of approximately
RMB511.84 million (same period in 2024: approximately RMB462.32
million); the sales of liquefied industrial gas totalled approximately 97,129
tons (same period in 2024: approximately 133,745 tons), with revenue
of approximately RMB63.44 million (same period in 2024: approximately
RMB82.40 million); the revenue generated from LNG and gas transmission
service was approximately RMB112.86 million (same period in 2024:
approximately RMB83.71 million); the revenue from technical support
and management service was approximately RMB8.55 million (same
period in 2024: approximately RMB7.03 million); and other revenue was
approximately RMB5.16 million (same period in 2024: approximately
RMB5.29 million).

AR EFER 4 Interim Report 2025
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Management Discussion and Analysis

RE

IBEEZEE
FE2025F N2 FRENEERLEEREIEZ
BHIS% I 0 2025 L F 0 AR ERE
& AL R5.3% ° 2025F HINETE R
mAKEH—F  WETEIRRER
BEREM R ES TR L W7
BFIKF T B -

ERNEREERET  REHERF
R EZERR - 8RR A R
RERENEST MEZZRARBAESR
FEHHBBERNESRREHRPEXE
SBNEE - -BE XEEREN  SY
EREHEEFRETE - ST EEXEH
HB A E QR BRI RS BB EMHE
HORHE - WEBIESRMANTIERS
EXHNESRERNTE  HEEFENH
LHERAEGELEEL - ERABEMNR
RRERMOREBFIRAEND  FEHE
BRAMEFEE #2 BEXBEMSR
RO TREEEIEM - ERHRMNTISH
MEEDE -

HR - #XEBEZFBHRERINETE2RE
ZRENTIBEN -BEEREZHEN
2R - WE ML S EER IS F IR
BHEERFERE  EURRTEYE
MEMAEEES  LuEEHHEERE
HEDENFRENL - HEMERETES
B AR EESHEMHERIE &
E—FRETRMANTHEER - REY
EERR - RPIREHERENEGRE
IR S DATRE A AR FERIBE ) - XL
ZTEMEFEMR L EE - AREHE
— TG VK RE - 3 0o B B 6 R A U8 i
BfE - UE IR M IR B RE (L - it
S RPERZERMREMT S K
MO EMETEENEZRETR
REFN  BREGHRBEER -

OUTLOOK

Impact of external factors
While setting its GDP growth target at around 5% for 2025, China’s GDP
in the first half of 2025 grew by 5.3% year-on-year at a constant price.
The year 2025 was a challenging year for the steel industry, which was
affected by the high raw fuel prices and the falling steel prices, resulting
a significant decline in profitability.

In the current global economic environment, gas supply companies face
multiple risks, particularly in their business of supplying gas to iron and
steel plants in China. The two main risk factors are changes in the US
trade policy towards other countries and the impact of the US-China trade
war. Firstly, the increase in tariffs by the US will have profound impact on
global trade, which will not only affect the imported raw materials of iron
and steel plants, but may also trigger adjustments to the entire supply
chain. As our major customers, iron and steel plants may change their
production plans and market demand due to the impact of trade policies,
which may expose our gas demand to fluctuations, affecting sales forecast
and inventory management. In summary, as policy uncertainty in the US
market increases, our market position will be challenged.

Secondly, the continued escalation of the US-China trade war has
exacerbated the instability of the global trade environment. As bilateral
trade relations become tense, iron and steel plants may face challenges
such as reduced market demand and higher trade barriers, which not
only affect their production operations, but may also lead to changes in
their demand for gas supply. Iron and steel plants may consider alternative
sources of supply in response to the trade war, which could further
reduce our market share. To address such risks, we need to formulate
flexible business strategies, enhance our market analysis capabilities
and risk forecasting capabilities, build a diversified customer base and
supply chain to reduce our reliance on a single market, and strengthen
our communication and co-operation with iron and steel plants to better
understand the changes in their demand. In addition, we should also
consider expanding into other markets and identifying new business
opportunities, so as to maintain our competitiveness in an uncertain trading
environment and ensure stable business development.

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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Management Discussion and Analysis

Opportunities brought by industry development

prospect

China’s industrial gas industry has developed rapidly under the influence
of national policies, foreign investment, the development of high tech and
so on. With the rapid development of the industry and the explosive surge
in demand for emerging gas represented by electronic special gases, the
industrial gas market in China is expected to continue growing.

As a leading industrial gas enterprise in Northern China, the Group has a
clear advantage in the bulk industrial gas market. Meanwhile, the Group
also keeps abreast of the industry development trends, actively develops
special gas products, and expands the market share of electronic special
gas products, so as to enhance its prospect for future development.

Opportunities brought by gas supply model

development

The industrial gas supply model can be categorised into self-established
equipment gas supply and outsourced gas supply. As compared to the
self-established equipment gas supply model, the outsourced gas supply
model has low operating cost and one-off financial cost with high gas
supply stability and efficient resources utilisation. Therefore, the market
share of outsourced gas supply has been growing steadily. It is expected
that the outsourced gas supply model will gradually replace the self-
established equipment gas supply model in the future.

The Group will fully leverage on its successful experience and technical
advantages as an outsourced gas supplier to keep pace with the market
trends of changes in gas supply models and explore external development
opportunities.

AR EFER 4 Interim Report 2025
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Group’s business development

The Group’s business development is supported by customers with strong
backgrounds. Based on the increasing demand for industrial gas products
resulting from the expansion of customers’ production capacity, the Group
expects stable growth in its business in the future.

The increase in demand for industrial gas products will mainly be reflected
by the following aspects:

1. The construction of the fourth blast furnace in the coastal base of
HBIS Company Tangshan Branch

The fourth blast furnace is currently under construction, and the
supporting 60,000NM3%/h oxygen generating plant by TTG is ready
to commence operation, pending the commissioning of the fourth
blast furnace.

2. The construction of cold-rolled production line in the coastal base
of HBIS Company Tangshan Branch

Hydrogen production units by TTG to support the two cold-rolled
production lines are undergoing commissioning.

FINANCIAL REVIEW

The revenue of the Group for the Reporting Period amounted to
approximately RMB701.86 million (same period in 2024: approximately
RMB640.75 million), representing an increase of approximately 9.54%
as compared with the same period in 2024. The gross profit for the
Reporting Period amounted to approximately RMB168.44 million (same
period in 2024: approximately RMB165.16 million), representing an increase
of approximately 1.99% as compared with the same period in 2024.
For the Reporting Period, the Company recorded a profit attributable to
owners of approximately RMB74.60 million (same period in 2024: profit
attributable to owners of approximately RMB51.79 million). The earnings
per Share attributable to equity shareholders of the Company for the
Reporting Period amounted to approximately RMB0.06 (same period in
2024: earnings per Share of approximately RMBO0.04).

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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Management Discussion and Analysis

Revenue
The
to approximately RMB701.86 million,

revenue of the Group for the Reporting Period amounted
representing an increase of
approximately 9.54% as compared to approximately RMB640.75 million
for the same period in 2024. For the Reporting Period, the revenue
derived from supply of pipeline industrial gas amounted to approximately
RMB512.59 million, representing an increase of approximately 10.87% as
compared to approximately RMB462.32 million for the same period in
2024, mainly due to the addition of third-party pipeline gas users, which
has boosted sales of pipeline gas. The revenue derived from supply of
liquefied industrial gas for the Reporting Period amounted to approximately
RMB62.69 million, representing a decrease of approximately 23.92%
as compared to approximately RMB82.40 million for the same period
in 2024, mainly due to the increase in pipeline gas supplied to related
parties and third parties, resulting in a shortage of oxygen available for
the production of liquefied industrial gases. The revenue derived from
supply of LNG and gas transmission service for the Reporting Period
amounted to approximately RMB112.87 million, representing an increase
of approximately 34.83% as compared to approximately RMB83.71 million
for the same period in 2024, which was mainly due to the resumption of
normal production of LNG, which has increased LNG supply. The revenue
derived from technical support and management service for the Reporting
Period was approximately RMB8.55 million, representing an increase of
approximately 21.62% as compared to approximately RMB7.03 million
for the same period in 2024, which was primarily due to a significant
increase in the volumes of pipeline nitrogen and hydrogen, which has
led to a corresponding increase in service fees. The revenue derived
from other sales for the Reporting Period was approximately RMB5.16
million, representing a decrease of approximately 2.46% as compared
to approximately RMB5.29 million for same period in 2024. Other sales
revenue decreased slightly, with no significant changes.
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Other income and other losses

The other income of the Group for the Reporting Period amounted to
approximately RMB6.43 million (same period in 2024: approximately
RMB4.11 million), representing an increase of over 56.4%. The increase
in other income was mainly due to the increase in revenue from the sale
of discarded products and the reversal of value-added tax during the
current period. The other net losses of the Group for the Reporting Period
were approximately RMB0.062 million, as compared to other losses of
approximately RMB1.24 million for the same period in 2024. The decrease
in other net losses for the Reporting Period was mainly due to the decrease
in net foreign exchange losses.

Selling and marketing expenses

The selling and marketing expenses of the Group for the Reporting Period
decreased by approximately 5.26% to approximately RMB1.44 million
(same period in 2024: approximately RMB1.52 million), mainly due to the
reduction in equipment maintenance expenses in the first half of 2025.

Administrative expenses

The administrative expenses of the Group for the Reporting Period
decreased by approximately 23.36% to approximately RMB17.98 million
(same period in 2024: approximately RMB23.46 million). The decrease in
administrative expenses was mainly due to the decrease in depreciation
of fixed assets and a decrease in operating service fees due to the
termination of services.

Credit loss allowance for trade receivables

During the Reporting Period, the credit loss allowance for trade receivables
increased by approximately RMB12.11 million (same period in 2024:
approximately RMB1.88 million), which was mainly due to the increase in

receivables aged from six months to 1 year and 1 to 2 years.

Impairment losses of property, plant and equipment
During the Reporting Period, there is no impairment provision on property,
plant and equipment (same period in 2024: impairment provision of
RMB37,891,436). Details are set out in note 12 to the interim condensed
consolidated financial statements in this report.

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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Management Discussion and Analysis

Finance costs, net

The net finance costs of the Group for the Reporting Period decreased
by approximately 8.76% to approximately RMB8.54 million (same period
in 2024: approximately RMB9.36 million), mainly due to the decrease in
borrowings.

Income tax expense

The income tax expense of the Group for the Reporting Period amounted
to approximately RMB23.37 million (same period in 2024: approximately
RMB12.37 million). Such increase in income tax expense of approximately
88.92% was mainly due to the increase in Group’s net profit before tax.

LIQUIDITY, FINANCIAL RESOURCES AND
FUNDING

The Group had total cash and bank balances of approximately RMB193.84
million as at 30 June 2025 (31 December 2024: approximately RMB183.88
million). As at 30 June 2025, the bank borrowings and other liabilities of
the Group amounted to approximately RMB395.29 million (31 December
2024: approximately RMB463.69 million), which included bank borrowings
of approximately RMB392.33 million (31 December 2024: approximately
RMB460.31 million) and lease liabilities of approximately RMB2.96 million
(81 December 2024: approximately RMB3.38 million). The bank borrowings
bore interest rates at a range of the loan prime rate +3.6% to +5.00% and
the benchmark interest rate of 4.35% of the People’s Bank of China. The
Group’s gearing ratio (calculated as total debt divided by total equity) was
approximately 23% as at 30 June 2025 (31 December 2024: 28%). Net
debt, calculated as total borrowing as well as lease liabilities less cash
and cash equivalents, was approximately RMB201.45 million as at 30 June
2025 (31 December 2024: approximately RMB279.81 million). There were
available credit facilities of approximately RMB325.50 million as at 30 June
2025, which can be utilised as additional liquidity of the Group.
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The Group recorded total current assets of approximately RMB864.46
million as at 30 June 2025, representing an increase of approximately
3.00% as compared to approximately RMB839.31 million as at 31
December 2024; and total current liabilities of approximately RMB605.93
million as at 30 June 2025, representing an increase of approximately
10.84% as compared to approximately RMB546.68 million as at 31
December 2024. The current ratio of the Group, calculated by dividing
total current assets by total current liabilities, was approximately 1.43 as

at 30 June 2025 (31 December 2024: approximately 1.54).

Currently, the Group’s operating and capital expenditures are mainly
financed by cash generated from operation, internal liquidity and bank

borrowings.

RISK MANAGEMENT

The Group’s principal financial instruments include financial assets at fair
value through other comprehensive income, trade and other receivables
and bank balances and cash, trade and other payables, borrowings and
lease liabilities. The main purpose of these financial instruments is to
support the Group’s industrial gas business.

The Group also has various financial assets and financial liabilities arising
from its business operations. The principal risks arising from its financial
instruments are foreign currency risk, credit risk, liquidity risk and interest
rate risk. The Group intends to achieve an appropriate balance between
these risks and the investment returns so as to minimise the potential
adverse impact on its business and financial condition. The Group will not
obtain collateral from counterparty.

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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Management Discussion and Analysis

As at 30 June 2025, the provision for impairment loss of approximately
RMB38.69 million (831 December 2024: approximately RMB26.58 million)
was made for trade receivables as part of the trade receivables was
considered to be subject to certain credit risk due to their ageing of over
six months. The management of the Group also evaluated all available
forward-looking information, including but not limited to the expected
growth rate of the industry and the settlement, and expected and
concluded that there is no significant increase in credit risk. As at 30 June
2025, approximately 96% of trade receivables of the Group was payable
by HBIS and HBIS Group (31 December 2024: approximately 89%). The
credit period granted to the Group’s customers, including the HBIS Group,
is usually no more than 180 days and the credit quality of these customers
is assessed taking into account their financial position, past experience,
business relationship with the Group and other factors. In view of the
sound history of receivables, the management of the Group believes that
the inherent credit risk of the Group’s unsettled trade receivables balance
is insignificant, however, an impairment provision has been made for trade
receivables in accordance with the principle of prudence.

The Group aims to maintain its current assets at appropriate level and is
committed to a capital limit. This ensures that the Group can satisfy its
short term and long-term liquidity needs. The Group had been following
its liquidity policy during the Reporting Period, which has been effective
in managing liquidity risk. The cash flow generated from the Group’s
operation is expected to be able to satisfy the Group’s needs for cash
flow in the future.

Foreign currency risk

Other payables as well as cash and cash equivalents of the Group, which
are denominated in other currencies different to the functional currency
of its related business, were mainly generated from the business outside
China. The currencies that caused such exposure were primarily the United
States dollars and Hong Kong dollars. The Group did not use derivative
financial instruments to hedge against its foreign exchange risk.

The Group periodically reviews its foreign exchange risk and considers
that there is no significant exposure to its foreign exchange risk.
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Liquidity risk

Liquidity risk is the risk that funds will not be available to meet liabilities
as they fall due. This may arise from mismatches in amounts or time
with regard to the financial assets and liabilities. The Group manages
its liquidity risk through regular monitoring with the following objectives:
maintaining the stability in developing the Group’s principal businesses,
timely monitoring cash and bank position, projecting cash flows and
evaluating the level of current assets to ensure liquidity of the Group.

Pledge of assets
As at 30 June 2025, the Group did not have any charge over its assets
(31 December 2024: Nil).

TREASURY POLICIES

The bank balance and cash held by the Group were denominated in Hong
Kong dollars, Renminbi and United States dollars. The Group currently
does not have a foreign currency and interest rate hedging policy. However,
the management of the Group monitors foreign currency and interest rate
exposure from time to time and will consider hedging significant foreign
currency and interest rate exposure when necessary.

SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND DISPOSALS

The Group had no significant investments held, material acquisitions and
disposals of subsidiaries or associated companies, or investment projects
for sale during the Reporting Period.

CAPITAL COMMITMENTS

As at 30 June 2025, the total capital commitments of the Group amounted
to approximately RMB36.83 million (31 December 2024: approximately
RMB55.68 million). They were mainly contracted commitments in respect
of purchase of property, plant and equipment.

CONTINGENT LIABILITIES

The Group had no significant contingent liabilities as at 30 June 2025 (31
December 2024: Nil).

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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Management Discussion and Analysis

SIGNIFICANT EVENTS AFTER THE
REPORTING PERIOD

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

STAFF AND REMUNERATION POLICIES

The Group believes that talent is one of the key factors which has led
to its success. The Group has experienced management team members
and employees to assist it in its business expansion. The Group plans
to continue to attract and retain highly skilled personnel and further
strengthen its corporate culture by continuing to invest in supporting
employees in their career development. The Group also plans to provide
its employees with trainings and professional development programmes
and further align employees’ interests with its own interest.

The Group places high emphasis on the training and development of its
staff. The Group invests in continuing education and training programs
for its management and other staff members to update their skills and
knowledge periodically. The Group provides trainings for its staff members
with respect to its operation, technical knowledge and work safety
standards and environmental protection.

To attract and retain the suitable personnel who are beneficial to the
development of the Group, the Group has adopted a share option scheme
conditionally by the written resolutions of its then shareholders on 17 June
2020 (the “Share Option Scheme”) and such scheme is effective for a
period of 10 years commencing from 29 December 2020. Pursuant to the
Share Option Scheme, share options may be granted to eligible employees
of the Group as a long-term incentive. No share options were granted,
cancelled or lapsed up to the date of this report.

The Group hired 315 employees in total as at 30 June 2025 (31 December
2024: 324 employees) with total staff costs of approximately RMB28.18
million (same period in 2024: approximately RMB28.62 million). The Group
offers competitive remuneration packages to its employees.
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EMOLUMENTS OF CHIEF EXECUTIVE
OFFICER

The Company would
emoluments paid or payable to the chief executive officer. Mr. Li Libing

like to provide information in relation to the
was appointed as chief executive officer on 31 March 2022. Mr. Li
waived his emolument for the respective years ended 31 December 2022,
31 December 2023, 31 December 2024 and the Reporting Period, as a
result of which he did not receive any fees, salary, allowances and the
other items as listed under paragraphs 24(1) to (6) of Appendix D2 of the
Listing Rules in his capacity as a CEO during these periods.

Mr. Li provided written confirmations on 31 March 2022, 1 January
2023, 1 January 2024 and 1 January 2025 to waive the chief executive
officer’'s emoluments of HKD900,000, HKD1,200,000, HKD1,200,000 and
HKD600,000 during the year ended 31 December 2022, the year ended
31 December 2023, the year ended 31 December 2024 and the Reporting
Period, respectively.

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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Other Information

CORPORATE GOVERNANCE

The Board recognises the importance of incorporating elements of good
corporate governance in the management structures and internal control
procedures of the Group so as to achieve effective accountability. The
Board is committed to achieving high standards of corporate governance
with a view to safeguarding the interests of the Shareholders as a whole.
The Company has adopted the principles of good corporate governance
and code provisions of the CG Code as the basis of the Company’s
corporate governance practices.

The Company has complied with all applicable code provisions set out in
the CG Code throughout the Reporting Period.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted a code of conduct regarding directors’
securities transactions on terms no less exacting than the required
standard set out in the Model Code. Having made specific enquiry with
the Directors, all Directors have confirmed that the required standards of
the Model Code had been complied with throughout the Reporting Period.

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

During the Reporting Period, neither the Company nor any of its
subsidiaries had purchased, sold or redeemed the Company’s listed

securities (including sale of treasury shares).

INTERIM DIVIDEND

The Board does not recommend the payment of an interim dividend for
the year ending 31 December 2025 (2024: Nil).

COMPOSITION OF THE BOARD

There were no changes to the composition of the Board during the
Reporting Period and up to the date of this report.
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DISCLOSURE OF INFORMATION ON
DIRECTORS

Changes in Directors’ biographical details since the date of the annual
report of the Company for the year ended 31 December 2024 which are
required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules,
are set out as follows:

EEE8 BEFE
Director’s name Details of change
AL RAEAEBEN2025F6 H25HBHE R IRERRH B R 2 A (AR5 K5 - 00895 » H AR5 B3 P E77)

BB FEHITESE -
Mr. Siu Chi Hung

Mr. Siu resigned as an independent non-executive director of Dongjiang Environmental Company

Limited (Stock code: 00895, the shares of which are listed on the Stock Exchange) on 25 June

2025.

HIREA R +
Ms. Ng Shuk Ming

{h#Z 4+ B2 2024412 527 B BHEChina Gas Investors Ltd. 2 F 875 -

Ms. Ng resigned as a director of China Gas Investors Ltd., which is a controlling shareholder of

AR AEARR TR -

the Company, with effect from 27 December 2024.
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INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVES IN SECURITIES

As at 30 June 2025, none of the Directors or chief executives of the
Company has any interests or short positions in the shares, underlying
shares or debentures of the Company or any associated corporations
(within the meaning of Part XV of the SFO) which will have to be notified
to the Company and the Stock Exchange under Divisions 7 and 8 of Part
XV of the SFO (including interests and/or short positions which they are
taken or deemed to have under such provisions of the SFO), or which will
be required, under section 352 of the SFO, to be entered in the register
referred to in that section, or under the Model Code to be notified to the
Company and the Stock Exchange.

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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Other Information

INTERESTS IN SECURITIES

To the best of the knowledge of the Directors or chief executives of the

Company, as at 30 June 2025, the persons (other than Directors or chief

executives of the Company) who had interests or short positions in Shares

or underlying Shares which were required to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO or as
recorded in the register required to be kept by the Company under section

336 of the SFO are as follows:

EARQF
BEERERN ERITRAN
REERE EEME ROEHEE BABADL
Approximate
percentage of
Number the Company’s
of Shares issued share
Name of Shareholders Nature of interest interested" capital
BREEMEE)BRLQA EnEAA 431,904,000(L) 35.99%
([BEEBEEBR]C
Huitang Zhihe (Hong Kong) Co., Limited Beneficial owner
(‘HK Huitang Zhihe”) @
LEEEBNREGRAR RErEER 431,904,000(L) 35.99%
([EBEEFEM)O
Shanghai Huitang Zhihe Investment Co., Ltd. Interest in a controlled corporation
(“SH Huitang Zhihe") @
] 8 B £ @ S EEER 431,904,000(L) 35.99%
HBIS Company @ Interest in a controlled corporation
e EE AR EE AT XIEEEES 431,904,000(L) 35.99%
(5T i HR 48 1) @
Handan Iron and Steel Group Co., Ltd. Interest in a controlled corporation
(“HBIS Hansteel”) @
LS R rEER 431,904,000(L) 35.99%
HBIS @ Interest in a controlled corporation
FEIRERERRAFCG) @ EmEAA 468,096,000(1) 39.01%

China Gas Investors Ltd. (“CGI") ©

Beneficial owner
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Approximate

percentage of

Number the Company’s

of Shares issued share

Name of Shareholders Nature of interest interested" capital

Huang He Investment Limited ((Huang Hel) © 245 X E#E 5 468,096,000(L) 39.01%
Huang He Investment Limited (‘Huang He”) © Interest in a controlled corporation

China Infrastructure Partners, L.P. LB 468,096,000(L) 39.01%
([China Infrastructure]) © Interest in a controlled corporation

China Infrastructure Partners, L.P.
(“China Infrastructure”) ©

CITP GP | Ltd. ([CITP GPJ) @ R AE RS 468,096,000(L) 39.01%
CITP GP | Ltd. (“CITP GP”) © Interest in a controlled corporation

PR R ERR ARG R AE RS 468,096,000(L) 39.01%
BOCI Investment Limited © Interest in a controlled corporation

FIRBEFRIERBR AR R rEER 468,096,000(L) 39.01%
BOC International Holdings Limited © Interest in a controlled corporation

PERITIRODBRAF R EE s 468,096,000(L) 39.01%
Bank of China Limited © Interest in a controlled corporation

Springleaf Investments Pte. Ltd. © LB S 468,096,000(L) 39.01%
Interest in a controlled corporation

Anderson Investments Pte. Ltd. @ VL AE 468,096,000(L) 39.01%
Interest in a controlled corporation

Thomson Capital Pte. Ltd. © R EE S 468,096,000(L) 39.01%
Interest in a controlled corporation

Tembusu Capital Pte. Ltd. @ LB S 468,096,000(L) 39.01%
Interest in a controlled corporation

Temasek Holdings (Private) Limited © R EE s 468,096,000(L) 39.01%

Interest in a controlled corporation

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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Other Information

The letter “L” denotes the Shareholder’s long position in the Shares.

HK Huitang Zhihe is wholly-owned by SH Huitang Zhihe which in turn is wholly-owned
by HBIS Company, which in turn is directly and indirectly owned by Chengde Iron and
Steel Group Co., Ltd. (7= 8 2 & # 5 R 2 &) (‘HBIS Chengsteel’), HBIS Hansteel
and HBIS Tangsteel as to approximately 4.17%, 39.73% and 18.32%, respectively,
and HBIS Chengsteel, HBIS Hansteel and HBIS Tangsteel are owned by HBIS as to
100%, 100% and 92.99%, respectively. As such, HBIS through its subsidiaries together
indirectly holds approximately 62.22% equity interest in HBIS Company. By virtue of
the SFO, each of SH Huitang Zhihe, HBIS Company, HBIS Hansteel and HBIS was
deemed to be interested in the same number of Shares held by HK Huitang Zhihe.

CGl is majority-owned by Huang He which is wholly-owned by China Infrastructure,
whose general partner is CITP GP, which is held as to:

(i) 60% by BOCI Investment Limited, which is wholly-owned by BOC International
Holdings Limited, which is in turn wholly-owned by Bank of China Limited whose
shares are listed and traded on the Main Board (stock code: 3988) and the
Shanghai Stock Exchange (stock code: 601988); and

(if) 40% by Springleaf Investments Pte. Ltd., which is wholly-owned by Anderson
Investments Pte. Ltd., which is in turn wholly-owned by Thomson Capital Pte.
Ltd.. Thomson Capital Pte. Ltd. is wholly-owned by Tembusu Capital Pte. Ltd.,
which is in turn wholly-owned by Temasek Holdings (Private) Limited.

By virtue of the SFO, each of Huang He, China Infrastructure, CITP GP, BOCI
Investment Limited, BOC International Holdings Limited, Bank of China Limited,
Springleaf Investments Pte. Ltd., Anderson Investments Pte. Ltd., Thomson Capital Pte.
Ltd., Tembusu Capital Pte. Ltd. and Temasek Holdings (Private) Limited was deemed
to be interested in the same number of Shares held by CGI.

as disclosed above, as at 30 June 2025, the Company had not
notified by any person (other than Directors or chief executives of the

Company) that they had interests or short positions in Shares or underlying

Shares which were required to be disclosed to the Company under the

provisions of Divisions 2 and 3 of Part XV of the SFO or as recorded in the

register required to be kept by the Company under section 336 of the SFO.
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SHARE OPTION SCHEME

The Company adopted the Share Option Scheme conditionally by the
written resolutions of its then Shareholders on 17 June 2020 (the “Date
of Adoption”) and such scheme is effective for a period of 10 years
commencing from 29 December 2020 (the “Listing Date”). The Share
Option Scheme is a share incentive scheme prepared in accordance with
Chapter 17 of the Listing Rules. The principal terms of the Share Option
Scheme are summarised as follows:

The purpose of the Share Option Scheme is to motivate Eligible Persons
(as defined below) to optimise their future contributions to the Group and/
or to reward them for their past contributions, to attract and retain or
otherwise maintain on-going relationships with Eligible Persons who are
significant to and/or whose contributions are or will be beneficial to the
performance, growth or success of the Group, and additionally in the case
of Executives (as defined below), to enable the Group to attract and retain
individuals with experience and ability and/or to reward them for their past
contributions.

The Board may, at its sole discretion, invite any director of, manager of,
or other employee holding an executive, managerial, supervisory or similar
position in, any member of the Group (an “Employee”), any proposed
Employee, any full-time or part-time Employee, or a person for the time
being seconded to work full-time or part-time for any member of the Group
(an “Executive”), a director or proposed director (including an independent
non-executive director) of any member of the Group, a general staff of
any member of the Group, a consultant, business or joint venture partner,
franchisee, contractor, agent or representative of any member of the
Group, a person or entity that provides advisory, consultancy, professional
or other services to any member of the Group, or a close associate (as
defined under the Listing Rules) of any of the foregoing persons (together,
the “Eligible Persons” and each an “Eligible Person”).

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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Other Information

The maximum number of Shares to be issued upon exercise of all
outstanding share options granted and yet to be exercised under the
Share Option Scheme (and under any other share option schemes of
the Company) shall not exceed 30% of the Shares in issue at any time.
The maximum number of Shares to be issued upon exercise of all share
options which may be granted under the Share Option Scheme (and under
any other share option schemes) shall not in aggregate exceed 10% of
the Shares in issue as at the Listing Date (i.e. not exceeding 120,000,000
Shares) (the “Scheme Mandate Limit”).

The maximum number of Shares issued and to be issued upon exercise of
the share options granted to any one Eligible Person (including exercised
and outstanding share options) in any 12-month period shall not exceed
1% of the Shares in issue from time to time.

A share option may be exercised at any time during the option period to
be determined by the Board at its absolute discretion, save that no option
may be exercised more than 10 years from the date of grant. An offer of
the grant of a share option shall be deemed to have been accepted when
the duplicate letter comprising acceptance of the share option duly signed
by the grantee together with a remittance in favour of the Company of
HK$1.00 by way of consideration for the grant thereof is received by the
Company within the period specified in the letter containing the offer of
the grant of the share option. Once such acceptance is made, the share
option shall be deemed to have been granted and to have taken effect
from the offer date.

The subscription price in respect of any particular share option shall be
such price as the Board may in its absolute discretion determine at the
time of grant of the relevant share option (and shall be stated in the letter
containing the offer of the grant of the share option), but the subscription
price shall be the highest of: (a) the nominal value of Share; (b) the closing
price of Shares as stated in the Stock Exchange’s daily quotations sheet
on the offer date; and (c) the average of the closing prices of Shares as
stated in the Stock Exchange’s daily quotations sheet for the five business
days immediately preceding the offer date. The subscription price shall
also be subject to adjustment in accordance with the reorganisation of
capital structure.
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As at the date of this interim report, the total number of Shares available
for issue under the Share Option Scheme was 120,000,000, representing
10% of the issued Shares of the Company.

No options was granted by the Company under the Share Option Scheme
since the Date of Adoption. The Company did not have any outstanding
share options as at 30 June 2025 and up to the date of this interim report.

At the beginning and at the end of the Reporting Period, the total number
of options available for grant under the Share Option Scheme was
120,000,000 Shares, representing 10% of the issued Shares.

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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Report on Review of Interim Condensed Consolidated Financial Statements
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Tel : +852 2218 8288
Fax: +852 2815 2239

25" Floor Wing On Centre
111 Connaught Road Central

www.bdo.com.hk Hong Kong
T35 1 +852 2218 8288 VR

EH : +852 28152239 FHEEP1115R
www.bdo.com.hk K& HI>2518

TO THE BOARD OF DIRECTORS OF CHINA GAS
INVESTMENT HOLDINGS CO. LTD.
(incorporated in the Cayman Islands with limited liability)

INDUSTRY

INTRODUCTION

We have reviewed the interim condensed consolidated financial statements
set out on pages 31 to 80 which comprise the condensed consolidated
statement of financial position of China Gas Industry Investment Holdings
Co. Ltd. and its subsidiaries (collectively referred to as the “Group”) as
at 30 June 2025 and the related condensed consolidated statement of
comprehensive income, condensed consolidated statement of changes
in equity and condensed consolidated statement of cash flows for
the six-month period then ended, and notes to the interim condensed
consolidated financial statements, including material accounting
policy information (the “interim condensed consolidated financial
statements”). The Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the relevant
provisions thereof and International Accounting Standard 34 “Interim
Financial Reporting” as issued by the International Accounting Standards
Board (“IAS 34”). The directors are responsible for the preparation and
presentation of the interim condensed consolidated financial statements
in accordance with IAS 34. Our responsibility is to express a conclusion
on the interim condensed consolidated financial statements based on our
review. This report is made 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.
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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 interim financial
information 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 information of the Group is not prepared, in
all material respects, in accordance with International Accounting Standard
34 “Interim Financial Reporting”.

BDO Limited
Certified Public Accountants

Yau Shuk Yuen Amy
Practising Certificate Number P06095

Hong Kong, 26 August 2025

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.



THSHEHERERER
Interim Condensed Consolidated Statement of Comprehensive Income
B £2025%F6H30H 1L {8 A For the six months ended 30 June 2025

H Z6H30H LA A
Six months ended 30 June
20254 20244
2025 2024
B 5E AR T AR T
Notes RMB RMB
(REEZ) (REEZ)
(Unaudited) (Unaudited)
Wz Revenue 4 701,859,449 640,754,255
W &8 B AR Cost of revenue 8 (533,416,793)  (475,592,095)
EF Gross profit 168,442,656 165,162,160
HERZHMAX Selling and marketing expenses 8 (1,435,746) (1,518,914)
T Administrative expenses 8 (17,979,358) (23,458,503)
BESRKGENEE Credit loss allowance for trade receivables
E BB (12,111,377) (1,875,760)
Y WMEAEERE Impairment losses of property, plant and
518 equipment - (37,891,436)
i3 Research expenses 8 (36,775,653) (29,774,650)
E A A Other income 5 6,433,977 4,111,187
HMihEE Other losses 6 (61,575) (1,235,805)
LeERR Operating profit 106,512,924 73,518,279
[ B N Finance costs, net 7 (8,535,919) (9,360,979)
R AT 18 Bt B0 F Profit before income tax 97,977,005 64,157,300
Fr 15 %t f 2 Income tax expense 9 (23,373,604) (12,365,862)
RKATEBEAELESHA Profit for the period attributable to owners
i R of the Company 74,603,401 51,791,438
Bt & W HIBRBIE Other comprehensive income, net of tax
HET8EH 7 HE Iten that will not subsequently reclassified to
B hEE - profit or loss:
& & =% Currency translation differences 682,521 1,098,107
HRAGEKREEE Total comprehensive income for the period 75,285,922 52,889,545
KATHEEAEMLLZE  Total comprehensive income attributable to
Y 35 48 58 owners of the Company 75,285,922 52,889,545
SEREBFN-EAXK#E  Earnings per share - Basic and diluted 11 0.06 0.04
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FHI RS OB B AR R &
Interim Condensed Consolidated Statement of Financial Position
H20256H30H As at 30 June 2025

A20254 MN2024 4
6H30H 12 A31H
As at As at
30 June 31 December
2025 2024
B 5 AR AR
Notes RMB RMB
(REER) (B#EZ)
(Unaudited) (Audited)
ERBEE Non-current assets
W BENMEE Property, plant and equipment 12 1,566,798,641 1,510,162,921
FRAEEE Right-of-use assets 13 40,383,542 41,458,795
EERIEE E Deferred tax assets 5,939,279 4,161,589
EMEE Other assets 6,980,502 48,051,100
1,620,101,964 1,603,834,405
REBEE Current assets
FE Inventories 6,527,828 6,510,260
g5 EWERIE Trade receivables 14 580,407,416 532,766,201
e BENRER Deposits, prepayments and other receivables
H b U 588 15 18,379,701 20,626,434
BERARBEAHAM Financial assets at fair value through
BERENEmEE other comprehensive income 65,300,958 95,526,694
BehIReZEEY Cash and cash equivalents 16 193,841,400 183,884,753
864,457,303 839,314,342
RBEE Current liabilities
E%&ﬁ@ﬁ’%ﬁ FIE Trade and other payables 17 278,774,573 266,486,074
aHaE Contract liabilities 4 19,090,077 15,626,541
{ﬁ o Borrowings 18 295,578,553 260,203,876
HeEaE Lease liabilities 13 2,152,000 2,127,918
BEff I B E Current tax liabilities 10,337,358 2,234,098
605,932,561 546,678,507
REBEEFE Net current assets 258,524,742 292,635,835
EEHERABERS Total assets less current liabilities 1,878,626,706 1,896,470,240
ERBERE Non-current liabilities
& Borrowings 18 96,750,607 200,108,017
fﬁ EaE Lease liabilities 13 811,073 1,254,710
BEEREBEEGRE Deferred tax liabilities 61,874,878 51,203,287
159,436,558 252,566,014
EERE NET ASSETS 1,719,190,148 1,643,904,226

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.




FHISBE SRR R
Interim Condensed Consolidated Statement of Financial Position
MR2025%£6H30H As at 30 June 2025

H2025% 20245
6H30H 12 A31H
As at As at
30 June 31 December
2025 2024
Bt & AR®T AR
Notes RMB RMB
(RBER) (&%)
(Unaudited) (Audited)
EXRF#E Capital and reserves
EATBEEAELESR Equity attributable to owners
of the Company
fig 2 Share capital 19 836,016 836,016
H {1 Other reserves 1,369,125,838 1,360,695,924
R E & A Retained earnings 349,228,294 282,372,286
AR TOTAL EQUITY 1,719,190,148 1,643,904,226

THERE M ERRAEFTEN2025F
8R26 At MR E RAATALTRR

HE:

RET
Song Changjiang
BE

Director

BEm®

Sun Changhuan

EF

Director

The interim condensed consolidated financial statements were approved
and authorised for issued by Board of Directors on 26 August 2025 and
are signed on its behalf by:
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FHISBESHERE B K
Interim Condensed Consolidated Statement of Changes in Equity
H £2025%6H30H Lt < {8 B For the six months ended 30 June 2025

i
Reserves
R ROGE ZERHERE EXRER Hity REBF -3 5
Statutory Currency
Share Share surplus translation Retained Total
capital premium reserve differences Others earnings equity
AR®R ARMR AR®R AR®R AR¥R AR®R ARBT
RMB RMB RMB RMB RMB RMB RMB
R202551A1A K& 8 Balance at 1 January 2025
(BE®R) (Audited) 836,016 1,144,391,968 190,975,881 (8,100,178) 33,428,253 282,372,286 1,643,904,226
BAEA Profit for the period = = = = - 74,603,401 74,603,401
s AWz Other comprehensive income
-ERER - Currency translation difference = = = 682,521 - - 682,521
GAkEBE Total comprehensive income - - - 682,521 - 74,603,401 75,285,922
HEBANMEFEANNEH  Transaction with owners in their
BIHRE capacity as owners
BRZATRHER Appropriation to statutory
surplus reserve = = 7,747,393 = = (7,747,393) =
BEAANR AR Total transactions with owners = = 7,747,393 - - (7,747,393) -
R202566A30A /48  Balance at 30 June 2025
(REBER) (Unaudited) 836,016 1,144,391,968 198,723,274 (7,417,657) 33,428,253 349,228,294  1,719,190,148
R2024F1A1AM £ Balance at 1 January 2024
(BE®R) (Audited) 836,016  1,144,391,968 175,842,980 (8,527,490) 33,428,253 167,458,543  1,513,430,270
79 ) A Profit for the period - - - - - 51,791,438 51,791,438
Esahz Other comprehensive income
-ERER - Currency translation difference - - - 1,098,107 - - 1,098,107
GakRen Total comprehensive income - - - 1,098,107 - 51,791,438 52,889,545
BFEENNEEEALE R Transaction with owners in their
EITHRE capacity as owners
BRZETRHER Appropriation to statutory
surplus reserve - - 6,625,684 - - (6,625,684) -
BEAANR B8 Total transactions with owners - - 6,625,684 - - (6,625,684) -
202456 A30R i & £4 Balance at 30 June 2024
(REBER) (Unaudited) 836,016 1,144,391,968 182,468,664 (7,429,383) 33,428,253 212,624,297 1,566,319,815

34 CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.



PHIFEESHEERER
Interim Condensed Consolidated Statement of Cash Flows
£ £2025%6H30H 1t <18 B For the six months ended 30 June 2025

B Z6H30H LKA
Six months ended 30 June
2025%F 20244
2025 2024
AR®T AR®BIT
RMB RMB
(REER&) (RE&EZ)
(Unaudited) (Unaudited)
REELENRS Cash generated from operations 154,893,423 107,336,681
ERALE Interest paid (7,445,280) (12,605,561)
BRE %R Income tax paid (6,376,443) (11,689,583)
KRB TS 5] Net cash generated from operating activities 141,071,700 83,041,537
REZBFARSTE Net cash flows used in investing activities
EEWE MERREIUNEM  Purchase of property, plant and equipment and
RHEIEE other long-term assets (62,081,460) (93,660,701)
METBHRMSRERE Cash flows from financing activities
e AT1SFRIE Proceeds from borrowings 80,000,000 -
BEEEBX Repayments of borrowings (148,500,000) (13,500,000)
HEBBENR Payment of lease liabilities (465,465) (613,821)
BMEFRDAARS FE Net cash used in financing activities (68,965,465) (14,113,821)
BeMBSSEWEM,Ckd)  Net increase/(decrease) in cash and
HRR cash equivalents 10,024,775 (24,732,985)
HUReRBESEEY Cash and cash equivalents at beginning
of period 183,884,753 202,617,643
EXREEHHIRS MBS EEW 2 Effect of foreign exchange rate changes on
& cash and cash equivalents (68,128) (109,610)
AR NMIBEEEY Cash and cash equivalents at end of period 193,841,400 177,775,048
ReRESEEYESIN Analysis of balances of cash and
cash equivalents
REARSRR A BFEA SR M R FT%IH)  Bank balances as stated in the
RIT A R interim condensed consolidated statement
of financial position 193,841,400 177,775,048
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1.

—REH 1.
China Gas Industry Investment
Holdings Co. Ltd. (&A1) 72006
FOH4BEREHSTMA L REH
RBERAF o NAE AL =R

it & Cricket Square, Hutchins Drive,

P.O. Box 2681, Grand Cayman KY1-

1111, Cayman Islands ° EKEARIH
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Bl -
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PRl s R THIR R A HF S
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AR Pk iE 2 iR P o (TP B A IS
B BIZEHA  THBBER
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HMBREIREEMEXZMBR
~E((BXmDES TR (TES
RAUDMWERREGRXRE -

GENERAL INFORMATION

China Gas Industry Investment Holdings Co. Ltd. (the “Company”)
was incorporated in the Cayman lIslands on 4 August 2006 as an
exempted company with limited liability. The Company’s registered
office is located at Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands. The principal place of
business of its subsidiaries is the People’s Republic of China (the
“PRC").

The principal activity of the Company is investment holding. The
Company and its subsidiaries (“the Group”) are engaged in the
production and supply of industrial gases and the provision of related
services in the PRC.

The interim condensed consolidated financial information comprises
the interim condensed consolidated statement of financial position
as at 30 June 2025, the interim condensed consolidated statement
of comprehensive income, the interim condensed consolidated
statement of changes in equity and the interim condensed
consolidated statement of cash flows for the six months then
ended, and selected explanatory notes (the “Interim Financial
Information”). The Interim Financial Information is presented in

Renminbi (“RMB”), unless otherwise stated.

The Interim Financial Information have been reviewed, not audited.

BASIS OF PREPARATION

The Interim Financial Information of the Group has been prepared
in accordance with International Accounting Standard (“IAS”) 34,
“Interim Financial Reporting” and applicable disclosure provisions
of the Rules Governing the Listing of Securities (“the Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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2.

BASIS OF PREPARATION (continued)

The preparation of the Interim Financial Information requires
management to make judgments, estimates and assumptions
that affect the application of accounting policies and the
reported amounts of assets and liabilities, income and expenses.
Actual results may differ from these estimates. In preparing the
Interim Financial Information, the significant judgments made by
management in applying the Group’s accounting policies and the
key sources of estimation uncertainty were the same as those that
applied to the consolidated financial statements for the year ended

31 December 2024,

The Interim Financial Information do not include all the information
and disclosures required in the audited annual financial statements,
and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31 December

2024.

ACCOUNTING POLICIES

The accounting policies and basis of preparation used in the
preparation of the Interim Financial Information for the six months
ended 30 June 2025 are consistent with those used in the
annual financial statements for the year ended 31 December
2024 except for the adoption of the new and amendments to
International Financial Reporting Standards and International
Accounting Standards as issued by the International Accounting
Standards Board and interpretations (collectively “IFRS Accounting

Standards”) as set out below.

New and amendments to standards adopted by the
Group

Amendments to IAS 21 Lack of Exchangeability

The Directors concluded that the application of the amendments
have no significant impact on the interim condensed consolidated
financial statements.
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4.
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4.

REVENUE AND SEGMENT
INFORMATION

The executive directors of the Company have been identified as
the chief operating decision-makers of the Group who review the
Group’s internal reporting in order to assess performance of the
Group on a regular basis and allocate resources.

The Group is primarily engaged in the production and supply of
industrial gas in the mainland China. Additionally, the Group is
involved in production and supply of liquefied natural gases (“LNG”)
and related gas transmission service. The Group also provide
technical support and management services. The chief operating
decision-maker assesses performance of the business based on
a measure of operating results and consider the business from
the product and service perspective. Accordingly, the Group has
identified three (six months ended 2024: three) operating segments
during the six months period ended 2025 as follows:

- Supply of industrial gas

LNG and gas transmission service

- Technical support and management services

CODM assesses the performance of the reportable segments based
on their revenue and gross profit. No analysis of the reportable
segments’ assets and liabilities is regularly provided to the CODM
for review.
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4. WKk 7 EBER @ 4. REVENUE AND SEGMENT
IN FO RMATI 0 N (Continued)

(i) #H=2025%F 20249 6H30H1E (i) The segment information provided to the CODM for the
NEARAIZEWMO HBRAFELE reportable segments for the six months ended 30 June 2025
RREBRENDHBERBAT and 2024 are as follows:

B Z202556A30A L ~EA(KREER)
Six months ended 30 June 2025 (Unaudited)

HEIXRE RLXAKK BEMXER
(BERKE) SREBZARE ERRH @t
Supply of Technical
industrial gas LNG and gas support and
(pipeline and transmission management

liquefied) service service Total

AR%ET ARET AR%ET AR%ER

RMB RMB RMB RMB

SN MR 2 External revenue 580,443,170 112,866,597 8,549,682 701,859,449
2 E R U 2 Inter-segment revenue 12,483,064 - - 12,483,064
k=6 Segment revenue 592,926,234 112,866,597 8,549,682 714,342,513
o ia Segment profit 156,841,357 6,111,289 5,490,010 168,442,656

ME - BERZEZ  Impairment losses of property,
WEER plant and equipment - - = =
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4. W ko HBER @ 4. REVENUE AND SEGMENT
IN FO RMATI O N (Continued)
(i) @& (i) (continued)

B Z2024F6A30B 1L 1A A (REER)
Six months ended 30 June 2024 (Unaudited)

HETXRE BRERARR R ER

(BBRARL) KRBEARE ERR% @

Supply of Technical

industrial gas LNG and gas support and

(pipeline and transmission management
liquefied) service service Total
AR ARET AR AR®T
RMB RMB RMB RMB
BB Uk 5 External revenue 550,011,507 83,712,633 7,030,115 640,754,255
HEEKk S Inter-segment revenue 6,432,316 - - 6,432,316
R Segment revenue 556,443,823 83,712,633 7,030,115 647,186,571
7 80 Segment profit 161,058,615 791,704 3,311,841 165,162,160

ME - BERZEZ  Impairment losses of property,

HEER plant and equipment 37,891,436 - - 37,891,436
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4. WERDHBER =)

4. REVENUE AND SEGMENT

IN FO RMATI O N (Continued)

(i) HwEBER (i) Geographic information
AARIRHESFEFMA - M The Company is domiciled in the Cayman Islands while the
AEBEFERNFRREEELER - Group mainly operates its business in the PRC and all its
BEWKERERRPE - ALt - # revenue is derived in the PRC. Accordingly, no geographical
EEINBREHHIBER - information on the total revenue is presented.

(i) EXrEEXFEBENESR (iii) Information about major customers
EAREERFI0%H A EHE Revenue from customers contributing over 10% or more of the
FrRKZEIT: Group’s revenue is as follow:

B Z6A30H LKA

Six months ended 30 June

2025 20244
2025 2024
AR®T ARMETT
RMB RMB
(REER) (REEEZ)
(Unaudited) (Unaudited)
=2FPA Customer A 527,644,509 523,944,975
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4. WERkoHBER @ 4. REVENUE AND SEGMENT

IN FO RMATI 0 N (Continued)

(iv) W= (iv) Revenue
AEEMBEREHREERA All the Group’s revenue is derived from contracts with
4 o customers.

KE B RE E2025%F 2024
F6HA30H 1L/ 8 Az 8 B &
DEW RS EWLT

An analysis of the Group’s revenue by category for the six
months ended 30 June 2025 and 2024 is disclosed as
follows:

B Z6H30HIEXEA
Six months ended 30 June

20254 20244

2025 2024

AR®T AR

RMB RMB

(REER) (REHEZ)

(Unaudited) (Unaudited)

HEESBETERE Supply of pipeline industrial gas 512,590,082 462,324,549

HEREITERE Supply of liquefied industrial gas 62,688,500 82,397,763
HERIERXRARR Supply of LNG and gas transmission

RES 8 X RB service 112,866,597 83,712,633

R E MEERE  Technical support and management

services 8,549,682 7,030,115

EHAh Others 5,164,588 5,289,195

701,859,449 640,754,255

BRReEsgxRBsmARE
19,116,7687L (2024 4F : A R &
26,924,2657L) & B it X & &
EE RS MH A RS549,682
7L (20244 « A R¥E7,031,1157T)
(BEREER)IN - AEBBFT
EWEHIHRE —SEER -

Except for gas transmission service of RMB 19,116,768
(2024: RMB 26,924,265) as well as technical support and
management services of RMB 8,549,682 (2024. RMB
7,031,115) which is recognised over time, all of the Group’s
revenue is recognised at a point in time.
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4.

REVENUE AND SEGMENT
IN FO RMATI 0 N (Continued)

(v) Contract liabilities
The Group presents advances from customers for which the
Group has an obligation to transfer goods or service to a
customer.

The Group has recognised the following contract liabilities:

20255 20244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
ARY T AR
RMB RMB
(RBE®R) (& &Z)
(Unaudited) (Audited)
KETHZEMNEY  Contract liabilities arising from:

BfE:
—MHERICTEREE - Supply of liquefied industrial gas 10,505,232 6,436,111
—HERIERAR - Supply of LNG 8,264,526 8,652,679
—HAh - Others 320,319 537,751
19,090,077 15,626,541
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4. W ko HBER @ 4. REVENUE AND SEGMENT
IN FO RMATI O N (Continued)

vy &8¥&8E&E#E) (v) Contract liabilities (Continued)
54 B &I 2 RN Revenue recognised in relation to contract liabilities
2
TRENE R E B 450 The following table shows how much of the revenue recognised
GHEBEEEMNERERKE: in each of the period relates to carried-forward contract
liabilities at the beginning of the period:
B Z6H30H LKA
Six months ended 30 June
2025%F 20244
2025 2024
AR AREETT
RMB RMB
(REEZX) (REEZ)
(Unaudited) (Unaudited)
ffrERl TERE Supply of liquefied industrial gas 2,028,365 2,424,978
HERERAR Supply of LNG 7,498,361 1,720,647
Hith Others = 522,497
9,526,726 4,668,122
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5. OTHER INCOME

B Z6H30H LA
Six months ended 30 June
20254 20244
2025 2024
AR¥ T AR T
RMB RMB
(RBE®) (REEEZ)
(Unaudited) (Unaudited)
BT 7 B (B 2 G) Government grants (note (i) 2,683,740 2,825,522
E b (B 5 (i) Others (note (i) 3,750,237 1,285,665
6,433,977 4111187
B 5 - Note:

B B S AR - B S ER H
BV AE R R B B S R
i o

ZeHIZRNERRABRIEBEARE
2,105,9497T (& £202446H308 1 7~
B8R : AR¥1,077,0897T) I [ 2 (EF
B EE B A R151,622,6297T (B, 22024
FEA30BIEAREA - ARBETT) -

Government grants are all income related and there are no unfulfilled conditions

or other contingencies attached to these government grants.

The amounts mainly represent the proceeds from sale of scrap of
RMB2,105,949 (six months ended 30 June 2024: RMB1,077,089) and reversal
of value-added-tax over-provided of RMB1,622,629 (six months ended 30 June

2024: RMB nil).
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6. HbEE 6. OTHER LOSSES
B Z6H30H LA
Six months ended 30 June
20254 20244
2025 2024
ARY T AR T
RMB RMB
(RBE®) (REEEZ)
(Unaudited) (Unaudited)
HNEE B 18 5 5R Net foreign exchange losses (1,575) (1,157,908)
HAh Others (60,000) (77,897)
(61,575) (1,235,805)
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7. FINANCE COSTS, NET

B Z6H30H LA
Six months ended 30 June

20254 20244
2025 2024
AR®T AREETT
RMB RMB
(REE®R) (REE&HE=Z)
(Unaudited) (Unaudited)

HBEKA : Finance income:
RERITHFRHF B U A Interest income from bank deposits 727,599 914,037

KA - Finance costs:

RITEFOF B Interest expenses on bank borrowings (10,467,000) (12,508,500)
HEBBEMNFERX Interest expense on lease liabilities (61,518) (96,996)
m:ERbe R Add: amount capitalised 1,265,000 2,330,480
BT S 1 B S A AR Finance costs expensed (9,263,518) (10,275,016)
[ 3N Finance costs, net (8,535,919) (9,360,979)

H E2025F6A30HIENEA » &F
ERNEENTBERNAEERNL  F
BFEE3.78% (B E22024F6 A30H

LE7NE A - F 5K 4.69%) °

Finance costs have been capitalized on qualifying assets at average
interest rates of 3.78% per annum for the six months ended 30 June
2025 (six months ended 30 June 2024: 4.69% per annum).
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8.

REEIENBAX 8. EXPENSES BY NATURE
B Z6A30H LKA
Six months ended 30 June
2025%F 20244
2025 2024
AR¥ T AR®ETT
RMB RMB
(RBE®) (REEEZ)
(Unaudited) (Unaudited)
2% HED BN & Auditor’s remuneration 750,000 900,000
BENRRBEENER Consumption of power and utilities 402,151,626 362,441,557
B REEEEERAEFE Consumption of raw materials and low
value consumables 62,767,218 38,578,698
MM EES Changes in inventories of finished
goods (67,896) 1,015,272
Y- BMELEHETE Depreciation of property, plant and
equipment 58,021,118 65,087,470
156 FA# & E i 8H Amortisation of right-of-use assets 1,075,253 1,211,269
EBERAMAX Employee benefits expenses 28,179,287 28,622,247
EBHAX Freight expenses 3,877,574 4,092,457
HERERAY Equipment maintenance expenses 18,362,910 13,344,598
2B R E A Operating service charges - 3,145,198
B hn R Tax surcharges 4,370,770 2,770,471
INELEE TR AR Outsourcing labour costs 2,658,032 2,969,389
HERBE Professional service fee 2,349,255 802,535
Hity Others 5,112,403 5,363,001
589,607,550 530,344,162
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9. FIBHERAX

E £2025%F6H30H Lt /<@l B For the six months ended 30 June 2025

9. INCOME TAX EXPENSE

7N &R [ BR TS AT 5 B 9 A I8 2R ER The tax on the Group’s profit before income tax differs from the
FA A B A 3K TE B R 25% FT EE A A IR theoretical amount that would arise using the statutory tax rate of
WMERETR - ZWMEEARTIZEH 25% in mainland China, being the tax rate applicable to the majority

ot e
AEHER:

of consolidated entities as follows:

B Z6H30H L <EA
Six months ended 30 June
2025% 2024%F
2025 2024
ARMTT AR T
RMB RMB
(REER&) (R %)
(Unaudited) (Unaudited)
BIVEA 7% 18 Current tax
— B EMEH - PRC enterprise income tax 14,479,703 11,696,321
IR RE I8 Deferred tax
TR EENEER - Origination and reversal of
# o temporary differences 8,893,901 669,541
g x Income tax expense 23,373,604 12,365,862
B 7 - Notes:
(@) HEMEMEM (@) Cayman Islands income tax
ARRIRBHRERESRRERRERS The Company is incorporated in the Cayman Islands as an exempted company
EMERLAEREBRAR - EAHM with limited liability under the Cayman Islands Companies Law and is not
FTiSAE o doh - ADQRAER R LTI subject to income tax. In addition, upon payments of dividends by the Company
BERBAZMFAESHEENR to its shareholders, no Cayman Islands withholding tax will be imposed.
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9. MMEBHMAIw

MiaE: (&)
(o) TEMEMER

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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9.

INCOME TAX EXPENSE (continued)

Notes: (Continued)

(o)

PRC enterprise income tax

Income tax provision of the Group in respect of operations in the PRC has been
calculated at the applicable tax rate on the estimated assessable profits for the
period, based on the existing legislation, interpretations and practises in respect
thereof. The general corporate income tax rate in the PRC is 25%. Tangshan
Tangsteel Gases Co., Ltd. and Luanxian Tangsteel Gases Co., Ltd., subsidiaries
of the Group, were approved as High and New Technology Enterprise in the
PRC and was entitled to a preferential income tax rate of 15%.

PRC withholding tax

According to the applicable PRC tax regulations, dividends distributed by a
company established in the PRC to a foreign investor with respect to profits
derived after 1 January 2008 are generally subject to a 10% withholding
income tax. The Company has recognised deferred tax liabilities for
undistributed profits of its subsidiaries in the PRC.

Super Deduction for research and development expense

According to the relevant laws and regulations promulgated by the State Tax
Bureau of the People’s Republic of China that was effective from 2008 onwards,
enterprises engaging in research and development activities are entitled to
claim 150% of their research and development expenses so incurred as tax
deductible expenses when determining their assessable profits for that period.
According to regulations promulgated by the State Tax Bureau of the People’s
Republic of China that was effective from 2018 to 2020, later extended to
2023, enterprises engaging in research and development activities are entitled
to claim 175% of their research and development expenses so incurred as tax
deductible expenses when determining their assessable profits for that period.
In March 2023, the State Tax Bureau of the People’s Republic of China issued a
notice to announce enterprises engaging in research and development activities
are entitled to claim 200% of their research and development expenses so
incurred as tax deductible expenses when determining their assessable profits
for that period (“Super Deduction”).

Income not subject to tax

According to the relevant laws and regulations promulgated by the State Tax
Bureau of the People’s Republic of China, the Group’s subsidiaries in mainland
China are entitled to deduct 10% of their revenue generated from supply of
self-produced industrial hydrogen gas when determining their assessable profits
during the period.
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10. R B
EE=eMNEHME £2025F6H30
B 1E 7518 B R 15 5 Hi Bg B (2024 4 -

10. DIVIDENDS

The Board does not recommend the payment of an interim dividend
for the six months ended 30 June 2025 (2024: Nil).

) -
1. SRER 11. EARNINGS PER SHARE
B ZE AR SERF THRIET 5 The calculation of basic and diluted earnings per Share is based on
BEHE - the following data:
B Z6H30HLA<EA
Six months ended 30 June
2025%F 20244
2025 2024
AR YN
RMB RMB
(REEZ) (REEZ)
(Unaudited) (Unaudited)
B F| Earnings
RARHEABAEEEIAEF]  Profit for the period attributable to
owners of the Company 74,603,401 51,791,438
B Z6H30H LA EA
Six months ended 30 June
20254 20244
2025 2024
HH #HA
Number Number
(RBEZ) (REEZ)
(Unaudited) (Unaudited)
4 & B Number of shares
T 3B RN S B Weighted average number of ordinary
shares 1,200,000,000 1,200,000,000
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11.

12.

BREF 2

RS B R E 220259 X 2024F 6
AS0BIEABAY T FEBEEEL
AR WEREERANEGREARR
MAER -

M- BERSE

B 2025 6H30H 1k <@ A A
SEYEYNE BERXEEE -
PBREREIR BRABARKE
114,656,837 T (B Z=2024%F6H30H
IE7NME A AR#69,835,7317T) ° &
20254 2024968308 Ik /< &
A BELEME BMEREE -

M2024F 68308 + BRI B &
HABRERARMAME L
BiE - BTYWE  BEREHEBRZ
HEHE AEEERECRERE
MR - W% EE E MR 2 AT
Bl %8 A R#28,402,5007C * #% & 58
BEGBFAANEBERLEKANGTE -
EEEBRERANNEHEZEEEN
AAEE - HEERZETRERE
EEBALLMANEREENKA -
HEHBKRELAE  HPpEER
BREARNERKLELBE - ZE
BEEMAKRESEMKENAALEE
WEREAAALBEERE THNEIE
MErE - MIERAMNEETAERE
ABBRBEEERAN BRLERIE
o

H 220246 A308 1L NEAA - A&
BEZSEETRBREREARE
37,891,4367T °

H E2025F6A30H IENEA - Wi
Y - BEMEETIRAERE -

11.

12.

EARNINGS PER SHARE (continueq)

Diluted earnings per Share were the same as the basic earnings
per Share as there was no dilutive potential ordinary shares existed
during the six months ended 30 June 2025 and 2024.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group acquired
items of property, plant and equipment including construction in
progress with an aggregate cost of amounting to RMB114,656,837
(six months ended 30 June 2024: RMB69,835,731). No property,
plant and equipment were disposed of during the six months ended
30 June 2025 and 2024.

As at 30 June 2024, due to technological obsolescence and an
operating loss suffered by its automobile LNG filling station, certain
property, plant and equipment are going to be disposed after that
date. Impairment indicators were identified by the management of
the Group and these assets were written down to their recoverable
amounts of RMBZ28,402,509, which were measured based on
their estimated fair value less cost of disposal. Cost approach
was adopted by the management to estimate the fair values of
these assets. The valuation model considers the cost to acquire or
construct a substitute asset of comparable utility. Adjustment is then
made for obsolescence, which encompasses physical deterioration
as well as functional and economic obsolescence. The fair values
upon which the recoverable amounts of these assets were based are
categorised as a Level 3 measurement under fair value hierarchy. Key
unobservable inputs used included replacement cost, obsolescence,
and physical deterioration.

The Group made an impairment provision of RMB37,891,436 on
these assets during the six months ended 30 June 2024.

There is no impairment provision on property, plant and equipment
during the six months ended 30 June 2025.

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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B.EAEEEREERRS

B E2025F6A308 IE Nl A - A&
B ERERAANETRAEEEREE
B1E (H 22024768308 1L/~ A -
ARBEZT) -

13. RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES

During the six months ended 30 June 2025, no addition of right-
of-use assets and lease liabilities were recognised by the Group
respectively (six months ended 30 June 2024: RMB Nil).

HEsE

Leased

liabilities

AR T

RMB

7202451818 (K F %) As at 1 January 2024 (Audited) 4,788,025

B X Interest expenses 186,140

MENH Lease payments (974,128)

A DE [ R #2742 Exchange alignment (17,409)

Hibh IR e & Other non-cash movement (600,000)
R2024F12 A31H & 2025%F1H1H  As at 31 December 2024 and

(= %) 1 January 2025 (Audited) 3,382,628

FMERXZ Interest expense 61,518

MERNK Lease payments (465,465)

M EE [ R AR A Exchange alignment (15,608)

HR2025%6A30H (CREEE %) As at 30 June 2025 (Unaudited) 2,963,073
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13. FFEEERHEERAMAE 13. RIGHT-OF-USE ASSETS AND LEASE

(%) LIABILITIES (continueq)
A 20255 R20244
6H30H 12 A31H
As at As at
30 June 31 December
2025 2024
ARETT ARETT
RMB RMB
(REER) (B2 %)
(Unaudited) (Audited)
mEAE Current liabilities 2,152,000 2,127,918
IERFERE Non-current liabilities 811,073 1,254,710
2,963,073 3,382,628

14. E 5 B RIE 14. TRADE RECEIVABLES

54

R2025%F 20244

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

ARY T N

RMB RMB

(RBE®R) (& =%)

(Unaudited) (Audited)

B 5 kW RIA Trade receivables 619,095,985 559,343,393
WO EEERE Less: loss allowance for impairment (38,688,569) (26,577,192)
580,407,416 532,766,201

M 5E: 7R2025F6HA30H K2024F12A31H -
AEEEZEHRRFEHAABERELR

EERE -

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.

Note: As at 30 June 2025 and 31 December 2024, the fair values of the trade
receivables of the Group approximated their carrying amounts.
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14. ES W R IE »)

NTRNEZEHAEENE SR
IR NER BB M BR ik DA

14. TRADE RECEIVABLES (continued)

Ageing analysis of trade receivables (net of allowance) based on
invoice date is as follows:

R2025% 2024 4F

6A30H 124318

As at As at

30 June 31 December

2025 2024

ARY T N

RMB RMB

(REE®R) (&%)

(Unaudited) (Audited)

BHZ=6M@A Up to 6 months 437,716,216 419,184,161
6fE A =14 6 months to 1 year 120,915,240 103,468,956
1224 1 to 2 years 21,020,635 9,154,401
2F LA+ Over 2 years 755,325 958,683
580,407,416 532,766,201

AEENESRUGRAE—RERGH
SHHEBORAGEE - EH R
KB EUE ] B

202556 A30F [ 2024F12 A31H -
AEEE S EWFARRERETIA
AREE-

R E B e A BRR B 7% E E R F 5%
BT A ERBEEBE &
HERERBEHEBRRIAER
HEHER - BHBEBRXIUBEEFH
NRAGRHEENEEEEERR
HE - BEBERITETURAE - UR
MEEEFEERWRIA DB B AT
RAEEZBRBERRER -

The Group’s trade receivables are generally required to be settled
within 180 days from the invoice date. No interest is charged on the
trade receivables.

As at 30 June 2025 and 31 December 2024, the carrying amount
of the Group’s gross trade receivables are denominated in RMB.

The Group applies the IFRS 9 simplified approach to measuring
expected credit losses, which requires expected lifetime losses
to be recognised from initial recognition. The expected loss rates
are based on the payment profiles of related customers and the
corresponding historical credit losses. The historical loss rates
are adjusted to reflect current and forward-looking information on
macroeconomic factors affecting the ability of the customers to settle
the receivables.
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15. %€ - ANRERHM

15. DEPOSITS, PREPAYMENTS AND OTHER

P& W SRR RECEIVABLES
720254 20244
6H30H 128318
As at As at
30 June 31 December
2025 2024
AR®T AREETT
RMB RMB
(REER) (=)
(Unaudited) (Audited)
H fth 7] Y 0] 7 1H Other tax recoverable 8,696,521 9,131,493

FE R FA Bt 5 SR IE Receivables due from related parties

(Fff sE21(c)(ii) (note 21(c)(ii)) 40,168 40,880
NAEEREMEBENHIE Utilities and other prepayments 6,691,020 8,498,799
®& Deposits 2,264,946 2,268,216
Eb Others 687,046 687,046
18,379,701 20,626,434

16. RERAEEEY

16. CASH AND CASH EQUIVALENTS

R2025F 2024 F
6A30H 12H31H
As at As at
30 June 31 December
2025 2024
ARY T YN
RMB RMB
(RBER) (EHE=%)
(Unaudited) (Audited)

LT3 EEEE: Denominated in:
AR RMB 186,181,258 175,994,663
ETT uUsb 4,639,881 4,835,385
BT HKD 3,020,261 3,054,705
193,841,400 183,884,753

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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H £2025%F6AHA30H Lt <8 B For the six months ended 30 June 2025

17. TRADE AND OTHER PAYABLES

20255 R20244F

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

AR%T AR

RMB RMB

(REER) (EHE=R)

(Unaudited) (Audited)

B 5 3R Trade payables 145,033,197 133,656,822
BN EREBEMNRE Payables for construction and equipment 62,264,953 52,025,173
FER AR B Dividend payable 49,788,758 50,671,500
&iE RSB R R Payables for operating service fee 41,278 10,054,109
H A FE A R I8 Other taxes payable 4,046,436 3,759,179
R e RIEAT Salaries and bonus payable 3,447,590 2,184,062
HERBEEN A Payables for professional service fee 1,009,399 1,455,881
Ze Deposits 6,238,655 8,254,812
HA Others 6,904,307 4,424,536
278,774,573 266,486,074
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17. EZ R HMENSKE @)
B AR A R B B 5

17. TRADE AND OTHER PAYABLES (continueq)

An ageing analysis of trade payables of the Group, based on invoice

58

REHRE DT

dates, was as follows:

20255 20244

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

AR® T AR

RMB RMB

(REEZ) (& &)

(Unaudited) (Audited)

NS Less than 1 year 110,495,934 97,898,555
1224 1 to 2 years 8,333,050 9,065,552
2E3F 2 to 3 years 18,429,870 18,673,002
HBA3F Over 3 years 7,774,343 8,019,713
145,033,197 133,656,822

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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18. BORROWINGS

R2025%F 20244
6AH30H 12H31H
As at As at
30 June 31 December
2025 2024
AR T AR
RMB RMB
(REBER) (EHE=R)
(Unaudited) (Audited)
E IR Non-current:
1F R IBAORBER Long-term borrowings due after
(Bt &E0) one year (note i) 96,750,607 200,108,017
BOHA Current:
1F A 2| Bf ) & BR B 5K Long-term borrowings due within
CiEz2) one year (note i) 114,895,505 99,159,772
52 BB 15 3K (P 3% Short-term borrowings (note ii) 180,683,048 161,044,104
392,329,160 460,311,893
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18. B )

o3 :

(i)

(ii)

20224 » ANEBET . ZERE R IMR
TR % #2578 i i@ A R 100,000,000
THEREE - FF X KB4I0% K
B & A K #100,000,0007t * A B #
100,000,0007t & A R %50,000,0007C
T5 5 Bl 20224117 ~ 20224127 &
2023F1 A B A B IR E o 2024411
B EER2022F 11BN E Z A
R #100,000,0007C * I EFH L HE K
BB EF X BIE0BHER AR
100,000,0007T B # &t & 2 B ° 742025
F6HAB0H M2024F12A310 ° AR
177,500,0007T & A [ #186,000,0007T
KEE  He AR%95,000,0005T & A
R #96,000,0007T 1R 1% {8 18 K = 7 —
FNENH - BB IR R EER -

202146 - AREE TV —E R ILE
LWENBERTASRBETRBAR
#200,000,000TC ) E B E - AR
110,000,0007T B B #% Bt & 12 B » & 7
& 55.00% ° R20234F68 © X E KD
EBERERRECEHNLTH ARY
110,000,0007C 2 B#Z A E R HX + FF|=
54.90% o PR2025F6H30H K20244
12A318 © A R #30,000,0007t & A R
#110,000,000 L K183 o & 30/E E K
RAEPEIR -

20235 - AEBEFI U RBRZBIRT
A B FE T B A R #100,000,0007T
M FEHEIREREE - R202596
A30R 20244128318 - @ & & 7
& £8.60% (2024F12 A31H : & F| &
4.35%) }3.95% (2024F12A31H : F
F#L3.95%) HIAEERBRTERIAR
#40,000,0007T (202412 A31E : AR
#40,000,0007T) & A R #40,000,0007T
(2024412 A31A : AR#20,000,0007T)
A% BERERRERT - (E3EEIEE
REER -

R2023F  AEEH B FILMEARE
FETIERITAS A ARKS50,000,000
TH—FHERERHE - R20254F
6H30H © & F| & £54.35% [4.15% 1) K
8 32 72 B4R 17 15 3L A R #50,000,000
7T (2024412 A318 : A R#50,000,000
70) B A R #50,000,0007T (2024412 A
318 : AR #50,000,0007T) I B8 & B3R
BERmHEN - ERBEIEEREE
R e

18. BORROWINGS (Continued)

Notes:

(i)

(i)

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.

In 2022, the Group entered into three loan facilities with aggregate principal
amount not exceeding RMB100,000,000 from Bank of Cangzhou respectively.
Loans of RMB100,000,000, RMB100,000,000 and RMB50,000,000 with an
annual interest rate of 4.90% were drawn down from the facilities in November
2022, December 2022 and January 2023 respectively. In November 2024,
loan of RMB100,000,000 drawn down in November 2022 was repaid and the
loan facility was rescheduled. RMB100,000,000 was drawn from the facility
with an annual interest rate of 4.60%. As at 30 June 2025 and 31 December
2024, RMB177,500,000 and RMB186,000,000 was outstanding in which
RMB95,000,000 and RMB96,000,000 was due within one year according to
repayment schedule. The borrowings are unsecured and unguaranteed.

In 2021, the Group entered into a loan facility with an aggregate principal
amount not exceeding RMB200,000,000 from Hebei Tangshan Rural
Commercial Bank. RMB110,000,000 was drawn from the facility with an
annual interest rate of 5.00%. In June 2023, the loan was repaid and the loan
facility was rescheduled. RMB110,000,000 was drawn from the facility with an
annual interest rate of 4.90%. As at 30 June 2025 and 31 December 2024,
RMB30,000,000 and RMB110,000,000 was outstanding respectively. The
borrowing is unsecured and unguaranteed.

In 2023, the Group entered two-year revolving loan facilities with an
aggregate principal amount not exceeding RMB100,000,000 from Bank
of Communications. As at 30 June 2025 and 31 December 2024, short-
term bank borrowings outstanding of RMB40,000,000 (31 December 2024:
RMB40,000,000) and RMB40,000,000 (31 December 2024: RMB20,000,000)
with fixed rate of 3.60% per annum (31 December 2024: 4.35% per annum)
and 3.95% per annum (31 December 2024: 3.95% per annum) were drawn
down from such revolving loan facility. The borrowings are unsecured and
unguaranteed.

In 2023, the Group entered into two one-year revolving loan agreements
with principal amount of RMB50,000,000 from Industrial and Commercial
Bank of China respectively. As at 30 June 2025, short term bank borrowings
outstanding of RMB50,000,000 (31 December 2024: RMB50,000,000) and
RMB50,000,000 (31 December 2024: RMB50,000,000) with annual interest rate
of 4.35% and 4.15% were drawn down from each revolving loan agreement.
The borrowings are unsecured and unguaranteed.
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19. [R 2 19. SHARE CAPITAL
il - 4=| k-
Number
of shares Amount
S K ™ {E0.00013E T Y Ordinary shares of USDO0.0001
ZER: each:
EE Authorised:
R2024F12 A31H (& FE %) K& At 31 December 2024 (audited) and 200,000% 7t
2025 6H30H (K 45 % %) 30 June 2025 (unaudited) (BERAR®K
1,388,6917T)
USD200,000
(Equivalent to
2,000,000,000 RMB1,388,691)
ERITRHER: Issued and fully paid:
M2024%F12 4318 (5& | #%) & At 31 December 2024 (audited) and
202566 H30H (R& T %) 30 June 2025 (unaudited) 1,200,000,000 RMB836,016
20. & I 20. COMMITMENTS
REBEEB AT ERASE: The Group had the following capital commitments:
R2025%F 20244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR AR
RMB RMB
(REEZ) (&)
(Unaudited) (Audited)
BRI B & R EME - Contracted but not provided for:
—-WE - BELRRE - Property, plant and equipment 36,832,705 55,676,466
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1. BB RS 21. RELATED PARTY TRANSACTIONS

THR R ACEASEREEB R, The following companies are related parties of the Group that had

ARG R EB BT balances and/or transactions with the Group.

(a) ZEBREBBELINER (@) Names and relationships with related parties
£ 2R
Name Relationship
FERERERERAT(CG) % =
China Gas Investors Ltd. (“CGI”) Shareholder
LEEFEFNKREERAFT(LEEERAN) % =R

Shanghai Huitang Zhihe Investment Co., Ltd. (“SH Huitang Zhihe”)  Shareholder

A H % 1 & PR~ &1 (5] 4 B 43 1) FEEEBNNE AT

HBIS Company Limited (‘HBIS Company”) Parent company of SH Huitang Zhihe
FEIL S EEAREE DA (T8 EHRE] A8 B 17 B AR R

Tangshan Iron and Steel Group Co., Ltd. (“HBIS Tangsteel”) Shareholder of HBIS Company
AHEEAR R (CTEEE]) EE = 0RSNC]

HBIS Group Co., Ltd.(“HBIS”) Parent company of HBIS Tangsteel
FILFRERMBR DA A 8 AR 1 & BT /8 A 7

Tangshan Middle and Heavy Plate Co., Ltd. Subsidiary of HBIS Company
EMERENBRAA A8 B 1) 8 PR /B8 2 )

Tangsteel Qinglong Furnace Charge Co., Ltd. Subsidiary of HBIS Company

A 44 = i 8 5 R A ) A8 B 17 8 PR /B8 2 )

HBIS Laoting Iron and Steel Co., Ltd. Subsidiary of HBIS Company
BILTFERHEREE DA A 4 25 5 A B X A

Tangshan Stainless Steel Co., Ltd. Subsidiary of HBIS Tangsteel
BB EEEREEERQA A 5 25 6 A B X A

Tangshan Iron and Steel Group Heavy Machinery and Subsidiary of HBIS Tangsteel

Equipment Co., Ltd.

62  CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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N.BHERB = 21. RELATED PARTY TRANSACTIONS
(Continued)
THR R ACEASEREEH R, The following companies are related parties of the Group that had
ARG RNEBB@E T - (&) balances and/or transactions with the Group. (Continued)
(@) ZEBEREBBELINER (@) Names and relationships with related parties
(%) (Continued)
=x B %
Name Relationship
L ERmE T EIRERAF A 8 5 8 &0 B /B8 A R
Tangshan Iron and Steel Group High-strength Car Plate Co., Ltd. Subsidiary of HBIS Tangsteel
BWATFREREREMFAF A 4 25 6 A B B R A
Tangshan Chuangyuan Fangda Electric Co., Ltd. Subsidiary of HBIS Tangsteel
B R A (B IL) KB AR EERA CENEE: =k PN
Tangsteels Veolia (Tangshan) Water Co., Ltd. Associate of HBIS Tangsteel
EMESBLWELIERAR(EMER) A 4 7 O A B A
HBIS Tangsteel Meijin (Tangshan) Coal Chemical Co., Ltd. Associate of HBIS Tangsteel

(“Tangshan Meijin”)

Bk B EEN=E ok kPN

Tangshan Hongci Hospital Associate of HBIS Tangsteel

5 B PR T2 AT ARt B RR A A A 3 A B A

Tangsteel International Engineering Technology Corp. Associate of HBIS Tangsteel
FILEEMBMRERAG EE:NEE ok kPN

Tangshan Huitang Wulian Technology Co., Ltd. Associate of HBIS Tangsteel

AR (LB REEBERAA —HRERRMNE QA

CGll (Shanghai) Investment Management Co., Ltd. Subsidiary of an indirect shareholder
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N.BHERB = 21. RELATED PARTY TRANSACTIONS
(Continued)
THR R ACEASEREEH R, The following companies are related parties of the Group that had
ARG RNEBB@E T - (&) balances and/or transactions with the Group. (Continued)
(@) ZEBEREBBELINER (@) Names and relationships with related parties
(%) (Continued)
=x B %
Name Relationship
FLHEEEECEERAARAN(EBLEE]D A 4 25 4 ) B B R A
Tangshan Iron and Steel Group Jinheng Enterprise Development Subsidiary of HBIS Tangsteel
Corporation (“Tangshan Jinheng”)
FLWEEANERBRAR El e B8 EAR
Tangshan Jinheng Human Resource Management Co., Ltd. Subsidiary of Tangshan Jinheng
FUEEIZERMRBER LA ] 88 5 S 0 BT /S A A
Tangshan Huitang Industrial Technology Service Co., Ltd. Subsidiary of HBIS Tangsteel
M TEREMREERAR 0] £ £ [ B9 B B A )
Hegang Industrial Technology Service Co., Ltd. Subsidiary of HBIS
A EEBR AR 0] £ £ [ B9 B B A A

HBIS Group Hong Kong Co., Limited

ASE R ERER AT

HBIS-POSCO Automotive Steel Co., Ltd.

Subsidiary of HBIS

M EERE &R
Joint Venture of HBIS

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.
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21. BB R B ) 21. RELATED PARTY TRANSACTIONS

(Continued)
(b) Significant transactions with related parties

(b) HEABLTWEARS

0 BEIHEXR PE- (i) Purchases of utilities, property, plant and
B E R G equipment
B Z6A30H LKA
Six months ended 30 June
2025%F 20244
2025 2024
ARY T ARMETT
RMB RMB
(REFEZ) (R EZ)
(Unaudited) (Unaudited)
A1 8 iz 10 7 PR X A HBIS Company Limited 12,621 9,143
EILT#SMARSE Tangshan Stainless Steel Co., Ltd.
NS 23,951 25,119
Bl ERM B QA Tangshan Middle and Heavy Plate
Co., Ltd. 119,241,738 108,142,436
& $ 3 §8 Tangshan Meijin 33,507,871 38,647,457
JE=5 8 B 32 HE (B L) 7K 7 Tangsteels Veolia (Tangshan) Water
BEREERA Co., Ltd. 6,286,090 5,590,096
AR 42 =8 i A R A ") HBIS Laoting Iron and Steel
Co., Ltd. 242,563,884 231,126,083
401,636,155 383,540,334
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1. BB AR Z

(b) BEBEBAIMNERRS @)

(i)  #HEEdn

21. RELATED PARTY TRANSACTIONS

(Continued)

(b) Significant transactions with related parties

(Continued)

(i) Sales of products

B Z6HA30HL<EA
Six months ended 30 June
2025%F 20244
2025 2024
AR®T ARETT
RMB RMB
(REER) (REEEZ)
(Unaudited) (Unaudited)
A 3 AR 19 B PR A A HBIS Company Limited 2,345 237,555
EILRERMBER AR Tangshan Middle and Heavy Plate
Co., Ltd. 171,429,467 165,936,865
LS E =5 98B Tangshan Iron and Steel Group
BRAF High-strength Car Plate Co., Ltd. 2,019,445 2,787,536
= S Tangshan Meijin 748,613 5,543,090
ELMEEEEKEHEE  Tangshan Iron and Steel Group Heavy
R Q7] Machinery and Equipment Co., Ltd. 900,736 481,320
I 1 Tangshan Hongci Hospital 118,815 139,513
BILUMEEEABEEMT  Tangshan Iron and Steel Group
NG Co., Ltd. = 33,835
BEITTHAAEREMRE Tangshan Chuangyuan Fangda
{Ea/NE] Electric Co., Ltd. 4,049 4,049
%= HEBMR AR HBIS Laoting Iron and Steel Co., Ltd. 326,409,759 320,509,435
AHEE S ERAR AR HBIS-POSCO Automotive Steel
Co., Ltd. 4,176,700 2,212,674
505,809,929 497,885,872
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E £2025%F6H30H Lt /<@l B For the six months ended 30 June 2025

21. BB E R Z 21. RELATED PARTY TRANSACTIONS
(Continued)
(b) EREBAENEARSZ (&) (b) Significant transactions with related parties
(Continued)
(iii)  [FIEGEE T HE (A A B X (i) Gas transmission and other services provided to
K B R 7% related parties
B Z6H30HL~EA
Six months ended 30 June
20255 2024
2025 2024
AR¥T AR
RMB RMB
(REER) (REER)
(Unaudited) (Unaudited)
A AR A R A A HBIS Company Limited 18,329,026 26,924,265
B EEE 5% /98 Tangshan Iron and Steel Group
BRAA High-strength Car Plate Co., Ltd 8,549,682 7,030,115
& i 3 38 Tangshan Meijin 787,741 -
27,666,449 33,954,380
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Notes to the Interim Condensed Consolidated Financial Statements

E £202556H30H Lk {8 A For the six months ended 30 June 2025

1. BB AR Z

21. RELATED PARTY TRANSACTIONS

(Continued)
(b) EEREBENEARZ (&) (b) Significant transactions with related parties
(Continued)
(v) BEXRE (iv)  Receipt of services
B Z6A30H LKA
Six months ended 30 June
2025 20244
2025 2024
AR¥ T AR
RMB RMB
(REEZ) (R EZ)
(Unaudited) (Unaudited)
A 8 i 1 7 PR X 7] HBIS Company Limited — 4,745,198
ELMEEBE AR EE  Tangshan lron and Steel Group
NG Co., Ltd. 281,332 360,965
ElLMEEESED%¥ Tangshan Iron and Steel
g EWNC] Group Jinheng Enterprise
Development Corporation 25,545 268,764
FlLEEANERER Tangshan Jinheng Human
NG Resource Management
Co., Ltd. 1,132,705 819,658
1,439,582 6,194,585
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Notes to the Interim Condensed Consolidated Financial Statements
E £2025%F6H30H Lt /<@l B For the six months ended 30 June 2025

1. BB AR Z 21. RELATED PARTY TRANSACTIONS
(Continued)
(b) EREBAENEARSZ (&) (b) Significant transactions with related parties
(Continued)
V) BB TREEEE (v)  Interest expenses on lease liabilities due to related
FILE parties
HZ6H308H1L~1EAB
Six months ended 30 June
2025%F 20244
2025 2024
AR AR T
RMB RMB
(REERZ) (REHEZ)
(Unaudited) (Unaudited)
A B 15 B PR A R HBIS Company Limited 34,353 48,412
A EEBR AR HBIS Group Hong Kong Co.,
Limited 22,590 40,296
56,943 88,708
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Notes to the Interim Condensed Consolidated Financial Statements

E £202556H30H Lk {8 A For the six months ended 30 June 2025

1. BB AR Z

(c) EREEEETS A& &
() EBEZENFKE

21. RELATED PARTY TRANSACTIONS

(Continued)

(c) Balances with related parties
(i) Trade receivables

R2025%F 20244
6AH30H 12H431H
As at As at
30 June 31 December
2025 2024
ARYTT AR®ETT
RMB RMB
(REE®R) (=)
(Unaudited) (Audited)
A1 8 % 19 7B PR ) HBIS Company Limited 59,528,905 48,778,101
il g =B RAF  HBIS Laoting Iron and Steel
Co., Ltd. 216,395,916 211,393,951
EILFERM AR AR Tangshan Middle and Heavy
Plate Co., Ltd. 298,620,506 262,607,653
=R Tangshan Meijin 1,704,570 -
EILME%EES®/58E Tangshan lron and Steel Group
RE R QA High-strength Car Plate
Co., Ltd. 15,797,892 17,163,089
EILM#EBE®EE Tangshan Iron and Steel
BRAF Group Heavy Machinery and
Equipment Co., Ltd. 6,235,012 5,203,580
EILMEEEARET  Tangshan lron and Steel Group
NS Co., Ltd. 156,483 225,961
&1L Sh R B BT Tangshan Hongci Hospital 29,500 -
A TERMRE AR Hegang Industrial Technology
NG Service Co., Ltd. 94,360 94,360
BRI BEIRABR HBIS-POSCO Automotive Steel
~A] Co., Ltd. 2,203,548 2,021,673
600,766,692 547,488,368
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E £2025%F6H30H Lt /<@l B For the six months ended 30 June 2025

1. BB AR Z

(Continued)
(c) EERAEES MASER(E)

21. RELATED PARTY TRANSACTIONS

(c) Balances with related parties (Continued)

(i) E M EHHE (i) Other receivable
20255 #2024 4F
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR® T N
RMB RMB
(REEZ) (& &Z)
(Unaudited) (Audited)

FBEEMMZEERR  Shanghai Huitang Zhihe

NG Investment Co., Ltd. 40,168 40,880

JRE W 8 g 73 ) LAt B R
BTYEEA - AEHERIE

Other receivable due from a related party is unsecured,
non-interest bearing and repayable on demand.

(i) BXIEE (i) Contract liabilities
R2025% #2024
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR® T AR
RMB RMB
(RBEZ) (R &EZ)
(Unaudited) (Audited)

EILIAI T KERER Tangshan Chuangyuan Fangda

e/ Electric Co., Ltd. - 2,093
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Notes to the Interim Condensed Consolidated Financial Statements

E £202556H30H Lk {8 A For the six months ended 30 June 2025

1. BB AR Z

(c) SREAEETT MASRR(#E)
() BEZENKE

21. RELATED PARTY TRANSACTIONS

(Continued)

(c) Balances with related parties (Continued)

(iv)  Trade payables

R2025% #2024
6H30H 12H431H
As at As at
30 June 31 December
2025 2024
AR AR®ETT
RMB RMB
(RBE®R) (EHE=%)
(Unaudited) (Audited)
AR B R AR HBIS Company Limited 40,227 24,139
& #f & 87 Tangshan Meijin 94,325,474 70,703,080
EILFERM AR AR Tangshan Middle and Heavy
Plate Co., Ltd. 25,757,638 25,744,066
B 8 Bk 57 HE (B L) 7K 7 Tangsteels Veolia (Tangshan)
BREFERAT Water Co., Ltd. 5,321,303 4,718,022
BILEEYWEREER Tangshan Huitang Wulian
NG Technology Co., Ltd. = 97,552
EILM#EEE AR ET  Tangshan Iron and Steel Group
NG Co., Ltd. 1,117,510 875,526
Blal T RER/REMR Tangshan Chuangyuan Fangda
HEAT Electric Co., Ltd. 53,044 53,044
BILERETEHEMARYE Tangshan Huitang Industrial
BRAF Technology Service Co., Ltd. 341,120 341,120
126,956,316 102,556,549
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(c) EEREAEETS V&S &R (40)
() BHMENKE

FHISBA SOt B RRM &
Notes to the Interim Condensed Consolidated Financial Statements
E £2025%F6H30H Lt /<@l B For the six months ended 30 June 2025

21. RELATED PARTY TRANSACTIONS

(Continued)

(c) Balances with related parties (Continued)

(v)  Other payables

R2025% 20244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR AR®ETT
RMB RMB
(RBE®R) (&%)
(Unaudited) (Audited)
FEFEREBR AR China Gas Investors Ltd. 49,788,758 50,671,500
A 8 iz 10 B PR 1 7 HBIS Company Limited 15,161,750 7,027,163
EBILAI T KER/RAER Tangshan Chuangyuan Fangda
BEERAR Electric Co., Ltd. 7,393,391 7,094,722
BT #HMEREE Tangshan Stainless Steel
~A] Co., Ltd. 700 700
B BB TR ¥ A% {5  Tangsteel International
BRAF Engineering Technology Corp. 400,000 400,000
72,744,599 65,194,085
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1. BB AR Z ) 21. RELATED PARTY TRANSACTIONS
(Continued)
(c) EHEB LR MERE) (c) Balances with related parties (Continued)
i) THEEA[E (i) Lease liabilities
R2025% 20244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR AR
RMB RMB
(REFER) (EHE=%)
(Unaudited) (Audited)
AR B R AR HBIS Company Limited 2,088,280 2,053,926
BB BRAR HBIS Group Hong Kong
Co., Limited 713,361 1,005,740
2,801,641 3,059,666
B HENERBRES The balances which are trading in nature will be settled
TEEEEEKRRES - in accordance with respective normal commercial credit
miH EBERNERTEEIR terms, and the balances of lease liabilities are expected
BHEAHET A R to be settled according to the payment schedule
FIRMEE - prescribed in the lease contracts.
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1. BB AR Z ) 21. RELATED PARTY TRANSACTIONS
(Continued)
(d) BEEEIE A BN F M (d) Compensation of key management personnel
B Z6A30H LKA
Six months ended 30 June
2025 20244
2025 2024
ARY T ARMETT
RMB RMB
(REE®R) (REEEZ)
(Unaudited) (Unaudited)
TE FakHM=ER Wages, salaries, and other
allowance 2,391,292 2,903,762
FEAES « BEMRRELHEM Housing funds, medical
PR =Rl insurance and other social
welfare contributions 114,444 108,989
RKEC AR — FRE MK ET S Pension costs — defined
contribution plans 86,058 88,539
2,591,794 3,101,290
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22.

CHINA GAS INDUSTRY INVESTMENT HOLDINGS CO. LTD.

Q[REEFE

(a)

N
B % B T A ATk i IR 21
X Fo (B EL B 1L 8 0
BRETHEA - BABERA
REEERTHERNT={E
TE

- EREEREENERYD
15 6 4 (B (R 45 8 ) (B 1
BR) -

- BREIERMBENRE
S BESRABAEE
(BE® KMEGEVRE
B B AL (5
2[BAL) o

- BEEXABEBEILIFEKER]
BRmMSEIENE AR
& (BN AT E sk g A BUR)
(E3EH) »

HRIBEARE  AEEEH
EEBRBERERASEEY
BHRWHE e MEME
WFB) AR ERARBRE
S EMENRIEA - G ERTT
tERREERE) MREERR
RAEEREE - AEEIFEAH
AR REEEE X L EER
HoDDARERZHREAHA
BAIMISHN RAF REHE -

22. FAIR VALUE MEASUREMENT

(a)

Fair value hierarchy

Financial instruments carried at fair value or where fair value
was disclosed can be categorised by levels of the inputs to
valuation techniques used to measure fair value. The inputs
are categorised into three levels within a fair value hierarchy
as follows:

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

- Inputs other than quoted prices included within level 1
that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from
prices) (level 2).

- Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(level 3).

The carrying amounts of the Group’s financial assets, including
cash and cash equivalents, trade receivables, deposits and
other receivables and financial liabilities including trade and
other payables, interest-bearing bank borrowings and lease
liabilities, approximate their fair values due to their short
maturities. The carrying amount of the Group’s non-current
borrowings approximate their fair values as they are carried at
interest rate close to market rate at each reporting date.



22. AREBEFTEw

(a)

IREBEEEBRE

TR 2% 74 & B 1R2025%F6 A
30H NM2024F12 A31H IR A it

A B S OF B S R R B B

Notes to the Interim Condensed Consolidated Financial Statements

E £2025%F6H30H Lt /<@l B For the six months ended 30 June 2025

22. FAIR VALUE MEASUREMENT (continuea)

(@) Fair value hierarchy (Continued)
The following table presents the Group’s assets and liabilities
that are measured at fair value as at 30 June 2025 and 31

BEETENEENAE: December 2024:
F1ER EPIEE ERTEE st
Level 1 Level 2 Level 3 Total
AR AR%TR AR AR
RMB RMB RMB RMB
R2025F6A30E (R EEH) As at 30 June 2025 (Unaudited)
BAREBEFAEMEGANERN  Financial assets at fair value through
SREE other comprehensive income - - 65300,958 65,300,958
12024F12A318 (KB %) As at 31 December 2024 (Audited)
RARBESALMESWES  Financial assets at fair value through
SREE other comprehensive income - - 95526694 95,526,694

FIEATABERKER - /A
RZEFTATIFERMSTH
25 HAEAREELRE
B IR E A K RS e TR

The level 3 instruments include notes receivable. As these
instruments are not trade in an active market, their fair values
have been determined based on discounted cash flow using
the expected return based on management judgement and

CskERAMRBEBEREET - estimates.

REA - 2REEERDES

There were no transfers between level 1, 2 and 3 of fair value

1 -2RIER 2HELmERE - hierarchy classification during the period.
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E £202556H30H Lk {8 A For the six months ended 30 June 2025

22. PAREEFTEw@
(b) FRAEXRTAERE AL
B(EIBHRIMAAEE
e
TR E2V R E2025F 2024
F6H30BIENEAZRRAERE
AAHMGAENEZEREE

22. FAIR VALUE MEASUREMENT (continuea)

(b) Fair value measurements using significant
unobservable inputs (level 3)

The following table presents the changes in level 3 instruments
of financial assets at fair value through other comprehensive
income for the six months ended 30 June 2025 and 2024:

MEERTAES:
B Z6A30H LKA
Six months ended 30 June

2025%F 20244
2025 2024
ARY T AR
RMB RMB
(REER&) (RE&2HE=Z)
(Unaudited) (Unaudited)
R HEA) As the beginning of the period 95,526,694 79,658,832
g Acquisitions 150,076,914 121,115,355
e Disposals (180,302,650) (150,851,348)
NAEBEED Change in fair value - -
REFR As the end of the period 65,300,958 49,922,839
AR BN F R Net unrealised gain for the period - -
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22. AREBEFTEw

(c)

HEBRRE R M
AEERAEGEEBERB
BENFEIERTAME - %E
FE—EREMITAMME
¥ = —FE AR A ERT
EEAEEESERTANALR
fEfE -

TAYWERNERT S
yNVY TETHEEFH&E

=B < J

MR R
CEARE
BRAMGERTET 85

oo ==

55

-  HBRBReRELDRAA

BEREAME TB2EHE
EHARRRE DR E NI
=L

-  RAUBRBAHERT

TEEEARE - BE
EEL

REA - HERTLEES -

22,

FAIR VALUE MEASUREMENT (continueq)

(c) Valuation process and techniques
The Group has a team that manages the valuation of level
3 instruments for financial reporting purposes. The team
manages the valuation exercise of the instrument on a case
by case basis. At least twice a year, the team uses valuation
techniques to determine the fair value of the Group’s level 3
instruments.

As these instruments are not traded in an active market, their
fair values have been determined by using various applicable
valuation techniques, including:

- the discounted cash flow model and unobservable inputs

mainly including assumptions of expected future cash
flows and discount rate; and

- a combination of observable and unobservable inputs,
including discount rate etc..

There were no changes to valuation techniques during the

period.
R2025F 1A2024%F R2025%F o024 FUBERAHEHR
HHA 68308 12A318 FABRERAYE 6A30A 12A318 AABENEE
As at As at As at As at
30 June 31 December 30 June 31 December Relationship of unobservable
Description 2025 2024 Unobservable inputs 2025 2024 inputs to fair value
AR ARBT
RMB RMB
(REER) (&5 %)
(Unaudited) (Audited)
ENEIE ECE RS ERAREREDS  AABERER
Notes receivables 65,300,958 95,526,694  Risk-adjusted 1.10%-1.35% 1.95%-2.40% The higher the risk-adjusted discount
discount rate rate, the lower the fair value
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22. NAREEFTEw 22. FAIR VALUE MEASUREMENT (continuea)

(c) HEBEREME (c) Valuation process and techniques (Continued)
AREREERASEBE/BED Key assumptions used in the valuation of the fair value of
FTERRBIERRFAZRE notes receivables include risk-adjusted discount rate, if the
fisg B\ B2 78 & Bh 38 3 18 )53% ifn risk-adjusted discount rate had decreased or increased by
FiBEEMmEEERETE  AE 3% with all other variables held constant, the fair value of
WEBAABESEBROAR notes receivables would have been increased or decreased by
#536,6207T 3k A & #976,060 approximately RMB536,620 or RMB976,060 and RMB531,220
TR AN R¥531,220 T80 AR # or RMB1,008,356.
1,008,3567T °

23. iE I #E =t &l 23. SHARE OPTION SCHEME

H = 20257F [ 2024F 6 H30H 1E /< During the six-month ended 30 June 2025 and 2024, no option

A ARQF W EARIEERETEX was granted by the Company under the Share Option Scheme. The

oA AT B AR A - 70202564300 & Company did not have any outstanding share options as at 30 June

2024F12A31H » AR I AL {7 2025 and 31 December 2024.

RITERBERAE -
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