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Corporate Information (Continued)
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For the six months ended 30 June 2026, the Group's revenue
amounted to RMB955 million, representing a decrease of 9.7%
as compared to RMB1,058 million for the same period last
year; among which, revenue from flue gas treatment business
was RMB761 million, revenue from water treatment business
was RMB111 million, revenue from solid waste treatment/
disposal business was RMB13 million and revenue from dual-
carbon new energy* business was RMB70 million.

For the six months ended 30 June 2026, the Group’s gross
profit amounted to RMB232 million, representing a decrease of
4.5% as compared to RMB243 million for the same period last
year. The Group’s gross profit margin was 24.3%, representing
an increase of 1.3 percentage points as compared with the
same period last year.

For the six months ended 30 June 2026, the Group’s net
profit was RMB106 million with a net profit margin of 11.1%,
representing a decrease of 26.9% and 2.6 percentage points,
respectively, as compared to a net profit of RMB145 million
and a net profit margin of 13.7% for the same period last year.

For the six months ended 30 June 2026, the Group secured 24
new contracts, covering thermal power, steel and new energy
fields.

In this interim report, certain amounts and percentage figures
have been subject to rounding adjustments, or have been
rounded to one or two decimal places. Any discrepancies in
any tables, charts or elsewhere between totals and sums of
amounts listed therein are due to rounding.

Financial and Operation Highlights
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Financial and Operation Highlights (Continued)

MBREERE (&)

FINANCIAL HIGHLIGHTS

MHRE

For the six months ended June 30

BZEZ6A30HLL<EA

FY 2026 FY 2025

2026 B FE 2025 FE

RMB’ 000 RMB’000

AR¥T ARBT T

(Unaudited) (Unaudited)

(REER) (REgEEZ)

Revenue WA 955,447 1,058,485

Cost of sales and services SHE MARTFEA A (723,551) (815,446)

Gross profit EF 231,896 243,039

Other income and gains H b A R Uz 14,924 21,250

Other expense and losses Hib = REE (8,209) (8,547)

Selling and distribution expenses HE kDAY (10,423) (9,184)

Administrative expenses THAX (46,762) (47,612)

Research and development expenses MM (27,522) (28,302)
Impairment losses on financial assets and  ©BEENAHNEEN

contract assets, net BIEBEFE (31,173) (8,113)

Share of profits of associates pax (kRN 2,899 3,337

Finance costs BTG AR (6,927) (7,424)

Profit before tax FRELRT & F 118,703 158,444

Income tax expense Frig R i (13,003) (13,657)

Profit for the period B A& F 105,700 144,787
Net cash from/(used in) operating activities  &&EEFTS,/(FTA)

ReF5R 17,201 (47,981)

Net cash used in investing activities WEEBFARSFHE (31,355) (25,531)

Net cash used in financing activities MEEBTAR e /F5E (42,144) (232,087)
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Total non-current assets

Total current assets

Total assets

Total current liabilities

Net current assets

Total assets less current liabilities

Total non-current liabilities

Total liabilities

Net assets

Total liabilities and equity

Financial and Operation Highlights (Continued)
MBREERE (B)

FREVEERER

MENVBERE

BERBRABAE

FREBEERER

weE

AEFRE

BERERARE

As at

30 June
2026
12026 F

6H30H
RMB’ 000
ARY¥T T
(Unaudited)
(REER)

2,437,988

2,613,871

5,051,859

1,418,353

1,195,518

3,633,506

246,984

1,665,337

3,386,522

5,051,859

As at

31 December
2025

R 20254
12H31H
RMB’000
AREFIT
(Audited)
(&%)
2,515,994
2,660,424
5,176,418
1,582,617
1,077,807
3,593,801
266,927
1,849,544

3,326,874

5,176,418
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Management Discussion and Analysis
EEENWED T

The Group is a green ecological governance enterprise that
provides environmental governance and comprehensive
services for dual-carbon new energy* to industrial enterprises
and cities. Our business mainly focuses on flue gas treatment,
water treatment, hazardous and solid waste treatment/disposal
and dual-carbon new energy* sectors. We are customer-
oriented to meet customers’ all-round needs for ecological
and green environmental protection. We always adhere to
the philosophy of “service builds trust, and professionalism
creates value”, closely follow the development trend of the
national environmental protection industry and the objectives
of dual-carbon development, and are committed to developing
into a highly competitive and first-class enterprise in the
country, with integrated platforms comprising “environmental
protection and dual-carbon management platform, operation
service technology platform, and capital investment and
financing platform”, aiming to make positive contributions
to the environmental protection and ecological civilization

construction in the PRC and around the world.

1. INDUSTRY OVERVIEW

The year 2026 marks the beginning of the “15th Five-
Year Plan” period and represents a turning point
when the dual-carbon strategy shifted from “system
In the first half of the
year, the central government issued intensive policies

building” to “rigid constraints”.

focusing on the transition from dual control of energy
consumption to dual control of carbon emissions,
expansion of the carbon market, construction of
zero-carbon factories, energy-saving and carbon-
reduction retrofits, consumption of renewable energy
and green finance. In March 2026, the Ecological
and Environmental Code of the People’s Republic of
China was adopted at the Fourth Session of the 14th
National People’s Congress, becoming the world’s first
environmental code to establish “green and low-carbon
development” as an independent chapter. The dual-
carbon control system was thus elevated from policy
to law. Throughout the first half of the year, the trend
of strengthened policies, tightened standards, and

AEBRRTREERBMIRHRTIAE K&
MR FERBNRCLERGELE - ¥BIR
REEERAE  KEE  CRERERE £
AR R - HPFINEFPBHL - AR
FeaRUMERMEBREARTRKBER  BRRE
[RFBELEE  EXAEEEIMNED > BRE
FRFETEZRBELREMBRET - BONE
BRAR/BAZRFE HNBER—RH [ RERLHRKE R
e EERBHURTFERENEFERTE
=AY G ARHENEERERBHRENLEX
AR TERH TR

1. 1T¥8E
2026 F R [+THAIRABZE  hBEMH
WIEBRBEE BRI TRIMLOR] &
FoL¥F  BREMEZEEREE EZRHR
PR IR mIBEE - TRIB
R - ENBEPREREUE - ATEARREM
BESRMEI/ERERN - 20265F3A -
(PE ARKEFBERRIBEAM) KLE 1T
EEBEAAXMNASEEZRRBRE  KAHR
BEE e RIRERE | B ROEREE
o GREE N E I B E R BER AR RIERE o
RS i INAS ~ EERIRE - TR
BEBE T oA TERBABIKER
[BRE BRI IF T FEER - 25
REIREXERF RS REK BTSSR
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Management Discussion and Analysis (Continued)

stricter enforcement prevailed. Industrial environmental
governance is undergoing a new stage, shifting from
“whether it exists” to “whether it is effective”. Full-
process closed-loop management and systematic
solutions have become market necessities. Meanwhile,
zero-carbon transformation and the coordinated
development of wind, solar, and energy storage have
opened new growth drivers, providing the Company
with profound opportunities for compliance upgrades,
stock retrofits, and incremental expansion in its four
major business segments: flue gas treatment, water
treatment, hazardous and solid waste treatment/
disposal, and dual-carbon new energy-.

In the first half of 2026, the policy framework for flue
gas treatment underwent systemic restructuring and
rigid tightening. The Ecological and Environmental
Code of the People’s Republic of China stipulates
that enterprises in industries such as steel, building
materials, and chemicals must be equipped with dust
removal, desulfurization, and denitrification facilities.
The maximum fine for unlicensed or excessive
emissions has been raised to RMB1 million, and in
severe cases, enterprises may be ordered to suspend
or shut down operations, significantly elevating the
compliance thresholds. In June 2026, the “715th Five-
Year Plan” for Building a Beautiful China was officially
implemented, explicitly requiring in-depth ultra-low
emission retrofits in key industries such as cement
and coking. The scope of governance has expanded,
extending atmospheric pollution control from traditional
key industries to a broader range of industrial sectors.
Under the dual drivers of increasingly stringent emission
standards and expanding governance scope, inefficient
treatment facilities face accelerated elimination, while
demand for high-efficiency flue gas treatment solutions
is experiencing explosive growth. As an environmental
enterprise with core technologies in flue gas treatment,
the Company will gain broader business opportunities
in ultra-low emission retrofits for key industries and in-
depth treatment of industrial exhaust gases.

EEENWED T (&)
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Management Discussion and Analysis (Continued)

EEENWED T (&)
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In the field of water treatment, policy priorities have
extended from end-of-pipe treatment to precise park-
level management and in-depth treatment of industrial
wastewater. In April 2026, the Ministry of Ecology and
Environment issued the Technical Guidelines for the
Formulation of Water Pollutant Discharge Standards for
Centralized Wastewater Treatment Facilities in Industrial
Parks, addressing the absence of dedicated discharge
standards for such facilities. The guidelines set out
four principles: classified management, comprehensive
prevention and control, scientific feasibility, and legal
compliance, to guide local authorities in formulating
park-specific discharge standards according to local
conditions. In May 2026, the Ministry of Ecology and
Environment released the Notice on Recommending
Advanced Technologies for Water Pollution Prevention
and Control, which explicitly included wastewater
treatment and resource utilization technologies for
industrial enterprises as key areas of recommendation.
Industrial parks have thus become the critical
battleground for water environment governance. Areas
such as wastewater treatment and resource utilization
in industrial parks, as well as in-depth treatment of
industrial wastewater, are embracing new opportunities
for standardized development.

In the field of hazardous and solid waste treatment/
disposal, policies were intensively introduced in the
first half of the year, accelerating the formation of a
full-chain regulatory framework. In January 2026, the
State Council issued the Comprehensive Solid Waste
Management Action Plan, which clarified the overall
approach, work objectives, key tasks, and safeguard
measures for solid waste management in the coming
period, and proposed systematic and integrated policy
measures to address prominent issues in solid waste
management. The action plan defined governance tasks
for each stage across major waste-generating sectors
such as industry, urban areas, and agriculture and
forestry, and promoted source control and reduction,
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Management Discussion and Analysis (Continued)

standardized collection, transportation and storage,
enhanced resource utilization, and strengthened
harmless treatment capacity in line with the concept
of full-chain comprehensive management. With
increasingly stringent full-chain regulation, demand
for capacity building in hazardous and solid waste
resource utilization and harmless disposal continues to
expand.

In the new energy sector, the first half of 2026
witnessed a series of top-level plans and favorable
policies. In January 2026, five ministries jointly issued
the Guiding Opinions on Carrying Out the Construction
of Zero-Carbon Factories, proposing the selection of a
batch of zero-carbon factories starting from 2026 and
the cultivation and construction of zero-carbon factories
in industries such as automobiles, lithium batteries, and
photovoltaics by 2027. In March 2026, six ministries
including the Ministry of Industry and Information
Technology issued the Guiding Opinions on Promoting
the Comprehensive Utilization of Photovoltaic Modules
to address the large-scale retirement of modules and
to promote the utilization of recycled materials and the
development of comprehensive utilization capacity.
In April 2026, the Opinions on Achieving Higher-Level
and Higher-Quality Energy Conservation and Carbon
Reduction were released, strictly controlling coal-fired
power, expanding non-fossil energy, and supporting
green power direct connection, smart microgrids,
and building-integrated photovoltaics (BIPV). New,
renovated, or expanded high-energy-consuming
projects must implement equivalent or reduced
carbon emission replacement. Benefiting from policy
dividends, the full life-cycle closed loop of photovoltaics
(manufacturing-application-recycling), multi-energy
complementarity of wind, solar, and storage, zero-
carbon parks with storage facilities, and green power
trading have become key windows for the Company to
extend its new energy business in synergy with its core
environmental protection operations.

EEENWED T (&)
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Management Discussion and Analysis (Continued)

EEENWED T (&)
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BUSINESS REVIEW

In the first half of 2026, the “dual-carbon” policy
continued to deepen, with the expansion of the carbon
market and the coordinated advancement of pollution
reduction and carbon reduction establishing a solid
foundation for long-term demand in the environmental
governance and new energy industries. The Company
adhered to the dual-driven strategy of “environmental
governance + new energy”, continuously optimizing
existing assets and prudently deploying incremental
businesses. We maintained a deep cultivation stance
in areas such as flue gas treatment, integrated water
environment management, solid waste resource
utilization, new energy storage, photovoltaics, and
comprehensive services for zero-carbon parks. Project
reserves progressed in an orderly manner, and the
business fundamentals were further consolidated.
Overall, the Company is at a critical stage of laying the
foundation and building momentum, with its business
structure steadily optimized and core competitiveness
continuously strengthened, thereby accumulating
sufficient momentum for the next stage of high-quality
development.

As at 30 June 2026, the Group’s projects had
wide coverage in China, spanning 31 provinces,
municipalities and autonomous regions. Meanwhile,
our overseas businesses were also distributed across
Europe, South Asia, Latin America, Africa and Southeast
Asia.

The following map shows the distribution of the projects
of the Group within the PRC as at 30 June 2026:
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Management Discussion and Analysis (Continued)

EEENWED T (&)
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Management Discussion and Analysis (Continued)
EEENWRED T (&)

2.1 Flue Gas Treatment Business

As a provider of comprehensive green ecological
treatment services for the industrial environment,
the Group's flue gas treatment business is mainly
conducted through various business models
including EPC, O&M, and investment projects
(including “Build-Operate-Transfer” or “BOT,”
‘Build-Own-Operate” or “BOO”, and operation of
self-owned assets). During the Reporting Period,
by continuously strengthening the construction
of the customer service system and relying on
our sound project implementation experience,
we seized policy opportunities and continued to
expand the scale of both the electricity and non-
electricity markets. Among them:

EPC

The EPC business mainly involves providing project
design, equipment and materials procurement, project
construction and equipment installation services
in relation to SO. or NOx emission control and dust
removal for industrial customers such as power plants,
steel factories, chemical plants, refining and building
material companies. During the Reporting Period, the
Group continued to deepen its presence in the flue
gas treatment market, with remarkable progress in
overseas market expansion. Projects in Indonesia and
Kazakhstan were successively implemented, further
enhancing the Group’s brand influence and market
competitiveness in the international flue gas treatment
sector. As at 30 June 2026, the Group had newly
added 9 EPC projects, with a total contract value of
approximately RMB 453 million.

21 ERBEEHK
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Management Discussion and Analysis (Continued)
EEENWERD T (&)

During the Reporting Period, the Group’s newly added

HEMA - ARBEFIEHEPCHR BRI

EPC projects were as follows: T~
Newly Date of Aggregate
No. EPC projects under construction Type of project  built/Upgraded contract signing  contract value
g/ ARET
F%  HEEPCHEH BEER i KE ARAE
(Month/Year) RMB million
(£/8) ARBEER
1 EPC General Contracting Project for Flue Gas Desulfurization Newly built March 2026 127
Desulfurization of 2x660MW Coal-fired
Expansion Project of Jinshan Power Plant
of Inner Mongolia Energy Group
REDHREECILEIH2O6ETRRERREAZR M i 2026%3 A 127
BHEPCEABTIIER
2 Supply Project for Flue Gas Denitrification Denitrification Newly built April 2026 61
System of 2x660MW Coal-fired Power
Project of Guizhou Liutang Power Plant
under SPIC Guizhou Jinyuan
BREREMETHEC0MVETEE ERBMASE BB if- 2026%4 A 61
HER
3 2x660MW Coal-fired Power Project in Baotou Area of Desulfurization Newly built April 2026 127
Inner Mongolia Energy Group
RE L REEEEE266E TRAEER ki i) 2026%4 A 127
4 Flexible Intelligent Control for Unit #1 and Smart Desulfurization Upgraded May 2026 3
Desulfurization Transformation for Units #3 and #4 of
Yangxi Power Plant
BRABEZHRERS  #HEARERRIERR B A& 2026%5A 3
5 New Desulfurization Project for Boiler #9 and Unit #7 of ~ Desulfurization Newly built June 2026 25
Karaganda No. 3 Thermal Power Plant in Kazakhstan
RERAAFUTEIRABUORBTRRAEMIER bR i) 2026%6 A 2%
6 Supply Contract for Level-3 Dry Gas Digestor Desulfurization Upgraded April 2026 8
Equipment of Dexin Steel Indonesia
HeEERABRAN=RT R ERXEHESR B & 2026% 4R 8
7 Supplementary Supply Project of Equipment/Materials Desulfurization Upgraded March 2026 94
for Desulfurization Upgrade of Sintering Machines #1
and #2 of Dexin Steel Indonesia
DEEERABRAN  HEEUBTARLERE/ KK % 202643 94
MR EHAER
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Management Discussion and Analysis (Continued)
EEENWRED T (&)
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Newly Date of Aggregate
No. EPC projects under construction Type of project  built/Upgraded contract signing  contract value
e/ AR
F#  EEEPCER BERY i KE ARAR
(Month/Year) RMB million
(£/8) ARBEETR
8 Design Contract for Desulfurization System Upgrade Desulfurization Upgraded January 2026 6
of Sintering Machines #1 and #2 of Dexin Steel
Indonesia
HEBEERABRAT 4 HEARBRZLTRSER  BR 2026% 1A 6
AR AR
9 EPC Project for Retrofit of Additional Absorber Tower Desulfurization Upgraded May 2026 2
Condensation Dust and Mist Remaval System +
Wastewater Low-Temperature Evaporation System
of Unit #1 of Hanchuan Power Plant under Guoneng
Changyuan
HRRRE I H FRATERRE L RRERBR+BK MR 202645 A 2
BRA%ZRUUEEPEE R
o&m 24

O&M services mainly include providing the operation
services and the regular maintenance services for
desulfurization, denitrification and dust removal facilities
owned by customers. Under the O&M projects, we
charge customers either (i) service fees based on the
total amount of on-grid electricity or tonnage of sintered
iron ore generated during the service period, or (ii) a
fixed fee determined based on the pre-agreed scope of
work. Revenues from the O&M business can provide the
Group with a sustainable source of revenue and stable
cash flow.

As at 30 June 2026, the Group had a total of 39 O&M
projects under operation, covering industrial sectors
such as electricity and steel. These projects have
operated stably with emissions in compliance with the
required standards, providing a solid source for the
Group'’s business growth.

BRERGETERRUEFHEANBL - B
A Ko bR BE AR B 1R (1B & RS I T AR M i AR
%o LEHIEE - RAAMET P WRE()ER
RGHEE L BEEIHEEMFEEHEDN
REE - R()VRFAEBHENTEREE
ERER EREBRATT RAEEREH
FEMEBARRIIBENRERE ©

R2026F6 A30H + ANEREKEF3EK
BRIERIEE  BEEHILMESTIXE
B RIBERTET  EEEW - AERE
EiRRHEBENEEERKR
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Management Discussion and Analysis (Continued)
EEENWERD T (&)

During the Reporting Period, the installed capacities

and status of the Group’s O&M projects under operation

were as follows:

KA

RBEMA - AEENREERRANK
ERFRBRAT

Starting date Expiry date
of service of service Installed
No. Project name Type of project contract contract capacity
BHEH LUEE
FH  BEER FREY e ERAE RHAE
(Month/Year) (Month/Year)
(£/5) (£/5)
1 Q&M Project for Flue Gas Desulfurization of Units #1-6  Desulfurization and dust removal ~ July 2018 March 2027 6x350MW
of Yangcheng Power Plant
B0 AERN R E4ER ke 2018577 2027534 6x350MW
2 O&M Project for Flue Gas Desulfurization of Desulfurization, dust removal and  June 2018 March 2027 2x600MW
Yangcheng Units #7-8 slag removal
BT e AER N E4ER RARERE 201856 1 2027534 2xB00MW
3 O&M Project for Flue Gas Desulfurization and Dust Desulfurization March 2016 December 2027 2XB60MW
Removal of Jingjiang and dust removal
BIERNRRGEESER kil 2016534 027512 2XBEOMW
4 0&M Project for Flue Gas Desulfurization and Desulfurization January 2017 December 2028 2XB60MW
Denitrification of Yangxi Power Plant and denitrification
Units #3-4
GREM-4GRAERNTNEESER BA 017514 20285127 2xBB0MW
9 O&M Project of Jinxi Steel Denitrification, March 2019 August 2026 265m? sintering
desulfurization and dust machines
removal
RRAEEEER REnERRE 2019534 2026587 2651 A
6 O&M Project for Flue Gas Desulfurization, Denitrification, November 2019 November 2028 350m? sintering
Denitrification and Dust Removal of 350m? Sintering desulfurization machines
Machines of Tianjin Iron Plant and dust removal
REHM0 T RERRAN BT EE AR RERERRE 20195117 20285114 350 At
7 0&M Project for Flue Gas Denitrification of 360m? Denitrification December 2019 December 2028 360m? sintering
Sintering Machines of Tianjin Iron Plant machines
REERIO0TRERRNBESER B 20194127 20285127 360m
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Management Discussion and Analysis (Continued)
EEENWRED T (&)

Starting date Expiry date
of service of service Installed
No. Project name Type of project contract contract capacity
BHEH BHEH
F$  EA%H ERERH ERA% ERRH EHAR
(Month/Year) (Month/Year)
(£/8) (£/5)
8 O&M Project for Flue Gas Desulfurization, Desulfurization, denitrification and  January 2022 August 2027 2x1,240MW
Denitrification and Wastewater Zero-discharge wastewater zero-discharge
System Equipment Maintenance of Yangxi Power
Plant Units #5-6
BEEREHS  CRANRRMREKTRZR RuHEAES 022514 2027484 2x1,240MW
RE%EER
9 Operation and Maintenance Service Project for Denitrification, desulfurization and ~ December 2021 July 2026 2x300MW+
Environmental Protection Facilities of Shanxi dust removal 2x350MW
Yuguang Power Generation Co., Ltd.
WEEREEARACADRRREETRERAER BB R E 20215128 20265 7H 2x300MW+
2x350MW
10 Contract Operation Project for Desulfurization and Denitrification, desulfurization and  July 2021 August 2026 265m? sintering
Denitrification System of No. 2 Sintering Plant of dust removal machines
Jinxi Iron and Steel Group Co., Ltd.
RRAAERARADRER _RHRREZS Rashi R E 2021574 2026587 2651 EEEH
HRERER
11 Q&M Project for Flue Gas Purification Device of Denitrification, desulfurization and ~ April 2023 April 2028 435m? sintering
Sintering Machines under the Integrated Project of dust removal machines
Removing the Old District of HBIS Hansteel
PEAEERARAEATIRBHZERIZARE ekt R E 2023544 2028547 136 R
REBERF RERGER
12 Outsourcing Operation Project for Desulfurization and ~ Desulfurization, denitrification and  September 2022 August 2026 450m? sintering
Denitrification of Sintering Plant 450 of Hebei Jinxi dust removal machines
Steel Group Co., Ltd.
AL ERAEEEROERD ARSRAS0RTAH RuhmERnE 2022597 2026587 450
RENZELER
13 Auxiliary Control Operation and Auxiliary Production Auxiliary control operation and October 2022 June 2026 2x1,000MW
Service Project for Ash Vulcanization of Qingyuan auxiliary production service for
Power Plant of Guangdong Company ash vulcanization
EROTREEHRG BEEN AN ERERR A BT RENEERY 20225104 202656 7 2x1,000MW

18 China Bogi Environmental (Holding) Co., Ltd.
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Management Discussion and Analysis (Continued)
EEENWERD T (&)

Starting date Expiry date
of service of service Installed
No. Project name Type of project contract contract capacity
LUEE LUEE
F$  EA%H ERER ERA% EwRH kHAR
(Month/Year) (Month/Year)
(£/8) (£/5)
14 O&M Project (Excluding Desulfurization and O&M for generator unit October 2022 October 2026 135MW
Denitrification) for 135MW Generator Unit of Jinxi
Steel
REAR1ETRA (T ERRNR) B ERE ShiEEs 20225107 20265104 135MW
15 0&M Project for 299,000 Vertical Blast Furnace Gas 08M for gas cabinet equipment QOctober 2022 October 2026 299,000
Tank of Jinxi Steel for vertical blast furnace
REAE0IBUBERARENEERE BERRERGES 20225104 20265107 20981
16 O&M Project for Desulfurization and Denitrification of Desulfurization, denitrification and ~ September 2023 August 2026 265m? sintering
No. 1 Sintering Plant of Jinxi Iron and Steel Group dust removal machines
Co., Ltd.
REASSERRATNRER - EHANEERER BmbmE ke 2023597 202658 7 265
17 Outsourcing Contracting Project for Pellet Destlfurization and dust removal ~ September 2023 August 2026 265m? sintering
Desulfurization of Sintering Plant of Jinxi Iron and machines
Steel Group Co., Ltd.
REAEERARANASHIEANEN 242EA R RE 2023597 202658 7 266mPER R
18 O&M Project for Denitrification System of #1, #2 and Denitrification September 2023 August 2026 1,390,000 tons+
#3, 250 Rolling Line Heating Furnaces of Jinxi Steel 2,200,000
Company tons+ 378,000
tons
HANTH 42 43 B0LBMBBHHZE ks 2023594 2026587 13081 +228 1
BRERER +37.881
19 O&M Project for Denitrification System of Heating Denitrification September 2023 August 2026 545,000 tons
Furnaces of Jinxi Steel Sheet Pile Technology Co.,
Ltd.
AREL AN RERATMAER R 2 RS RESER ks 2023597 202658 7 54581
20 O&M Project for Denitrification System of the Firstand ~ Denitrification September 2023 August 2026 2,686,000 tons
Second Rolling Heating Furnaces of Jinxi Iron and
Steel Strip Plant
REFATHAR-4 _ANAERRAGARERER KB 2023594 2026587 268651

Interim Report 2026 FHIR&
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Management Discussion and Analysis (Continued)
EEENWRED T (&)

Starting date Expiry date
of service of service Installed
No. Project name Type of project contract contract capacity
LUEE LUEE
F$  EA%H FRER Emps ERRH EHAR
(Month/Year) (Month/Year)
(£/8) (£/5)
21 O&M Project for Green Island of 2x350MW Low Desulfurization, July 2023 October 2043 2x350MW
Heating Value Coal Power Generation Project of denitrification (settlement
Jijiantou Shouyang Thermal Power Co., Ltd. and dust removal adjusted every
3 years)
43 % S ARE TR AXSMVERER RuhRRAE 02357R 204310/ (83%F  2x350MW
%% ?éf RETREEER FEARLR)
22 Equ|pmen t Maintenance Project Contract for Units Coal transportation/terminal December 2023 December 2028 2x600MW+
6 of Yangxi Power Plant (maintenance of coal 2x660MW+
transportation system of the whole plant and dock 2x1,240MW
system)
BREMH-HoRERBEETRADER BR/ER 20235127 20285128 2X600MW+
(2EERZE BRGEZS) 2XBEOMW+
2x1,240MW
28 0&M and Contracting Project for Flue Gas Desulfurization and dust removal ~ January 2024 December 2027 2x1,000MW
Desulfurization and Dust Removal
of Jingjiang
RIERMRRBEEAREAERR R REE 2024517 20275125 2x1,000MW
24 O8&M Service Praject for Desulfurization System of Desulfurization (including wet March 2024 March 2027 6x670t/h
Power Center of Shandong Yulong Thermal Power electrostatic precipitator)
Co., Ltd. (including wet electrostatic precipitator)
WRHEBNERAAS NP ORGZARTAEREER Rt (REAEHER) 2024537 2027534 6x670th
25 O&M Project for Flue Gas Desulfurization and Desulfurization April 2024 April 2030 2x230m?
Denitrification of Two 230m? Sintering Machines of and denitrification
Tianjin Xintian Steel United Special Steel Co., Ltd.
RETHAMBLBARRADREH2020TRRER  HEHH 2024547 2030544 230 TR

RAERMRNHER AERR
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Management Discussion and Analysis (Continued)

EEENWED T (&)

Starting date Expiry date
of service of service Installed
No. Project name Type of project contract contract capacity
LUEE LUEE
F$  EA%H ERER EmpH Jei% A LHAE
(Month/Year) (Month/Year)
(£/8) (£/5)
26 0&M Service Project for Ash Removal, Desulfurization  Desulfurization, December 2024 December 2026 2X660MW
and Ammonia Production System of Units #1-2 of denitrification
Huaihe Energy Huainan Panji Power Generation and dust removal
Co., Ltd.
EMEREEEEIBAREMAAT 2RMEARRE . HEHRRRE 20245127 20265127 2xBB0MW
WAL RSB EERY
2 O8&M Service Project for Ash Removal, Desulfurization  Desulfurization, April 2025 December 2026 2X660MW
and Ammonia Production System of Phase Il denitrification
2x660MW Ultra-supercritical Coal-fired Units of and dust removal
Panji Power Plant of Huainan Mining Group
EREZERMARSH_Moco0MVERERMERE  RENRRRE 2025547 20265127 2x660MW
ERRKE - BRRHRZGETEER
28 QO&M Project for Desulfurization System of 2x1,000MW  Desulfurization December 2024 June 2026 2x1,000MW
Units of Jiangsu Guoxin Binhai Port Power
Generation Co., Ltd.
IHEEETAREARAAXI OMVERREZS  BE 20245127 202656 1 2x1,000MW
BITIREE
29 0&M Service Project for Ash Removal, Desulfurization  Desulfurization June 2025 June 2027 2x660MW
and Urea Preparation System of 2x660MW Ultra-
supercritical Coal-fired Units of Xieqgiao Power Plant
under Huaihe Energy Holding Group
ETERIREMAREROCOMVERERRERE B 2025567 2027567 2XBEOMW
YRERRRE Wi REHARGELRKEE
30 O&M Project for Auxiliary Control System of Jiangsu Desulfurization, June 2025 June 2026 2x1,000MW
Guoxin Binhai Port Power Generation Co., Ltd. denitrification
and dust removal
TEAEEEYTARLTREZAETRA kol 4 200556 7 200656 7 2x1,000MW
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Management Discussion and Analysis (Continued)
EEENWRED T (&)

Starting date Expiry date
of service of service Installed
No. Project name Type of project contract contract capacity
LUEE LUEE
F$  EA%H FRER Emps Jeii% B 2 EHAR
(Month/Year) (Month/Year)
(£/8) (£/5)
31 O&M Service Project for Auxiliary Control Systems Desulfurization, December 2025 One year after 2x660MW
of Jiangling Power Generation Co., Ltd. under dust removal acceptance of
Hubei Energy Group (including desulfurization, and slag removal #2 unit
dust removal, slag removal, urea hydrolysis and 168-hour
ammonia production) full-load
trial run
M REETRETARAR0G-2027HE  RE B B BE K 20255127 EHB168ERE  2x660MW
B REKEHRSHEZ0ETRBER HRETRIEE
%
32 Q&M Project for 401C Maintenance of Phase Il of Panji  Desulfurization March 2026 March 2026 2X660MW
Power Plant under Huaihe Energy Power Group
EMwRE NEEREER_H01CkREER ik 2026537 2026537 2XBEOMW
33 101C Maintenance Project (Ash Desulfurization Desulfurization April 2026 April 2026 IXGE0MW
Section) of Xieqiao Power Generation Company
under Huaihe Energy
M RHELERA01CERERR (REER) ik 2026547 2026547 1XBEOMW
34 Q&M Project for Unit #1 of Yuguang (Contract-external - Desulfurization, March 2026 April 2026 1x300MW
C Maintenance) denitrification
and dust removal
ERERMBERRICE Rusine 2026531 2026547 1x300MW
35 O&M Project for Unit #4 of Yuguang (Contract-external  Desulfurization, April 2026 May 2026 1x300MW
C Maintenance) denitrification and dust
removal
FRHEEHBEARIICE ikiolidisli - 2026547 202655 7 1x300MW
36 301C Maintenance Project of Phase Il of Panji Power Desulfurization May 2026 May 2026 1X660MW
Plant and dust removal
EEERH01CREER kil 200655 7 200655 f 1xBEOMW

22 China Bogi Environmental (Holding) Co., Ltd.
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Management Discussion and Analysis (Continued)

EEENWED T (&)

Starting date Expiry date

of service of service Installed
No. Project name Type of project contract contract capacity
LUEE LUEE
F$  EA%H ERER EmpH Jei% A LHAE
(Month/Year) (Month/Year)
(£/8) (£/5)
37 QOutsourcing O&M Project for Desulfurization System of  Desulfurization June 2026 10 June 2026 - 2x1,000MW
Jiangsu Guoxin Binhai Port Power Generation Co., 9 June 2028
Ltd.
THAREERRTARDARMETIZER ik 2026%6 1 2006F6A108 - 2x1000MW
202856797
38 Supplementary Agreement | to Special Service Desulfurization May 2025 March 2026 1x350MW
Contract for Construction of Unit B3 of Phase II
Project of Kostolac-B Power Plant in Serbia
EMBTKOSTOLACBEWEE —HTEBILARTEE  HE 025557 202653A 1x350MW
BHAR-ARkE-
39 Supplementary Agreement |1 to Special Service Desulfurization April 2026 February 2027 1x350MW
Contract for Construction of Unit B4 of Phase I
Project of Kostolac-B Power Plant in Serbia
ERATKOSTOLAC-BEINER “HIRBABARTIZR  RR 2026547 027527 1x350MW
RBaR - BRGE=
Investment Projects HHRE

The Group’s investment business is divided into
concession operation business models and self-owned
asset operation.

Under the concession operation business model,
the Group is responsible for financing, investing,
constructing and operating projects in accordance with
concession contracts entered into with its customers.

In 2026, the Group continued to operate its concession
businesses, including desulfurization, denitrification
and green islands. As at 30 June 2026, the Group had
a total of 7 concession projects under execution, all of
which had been successfully put into operation except
for the Shanxi Puzhou Phase | BOT project (Note 1).
These projects have laid an important foundation for the
Group's sustainable operation and stable development.

AEBREXB D RFFEEEHEAR
BEEEEE -

ERFREEHRAT  AEERERE
BERFPIIVMFFEEARR/RBESERE
Bd - RE BRNEZ -

K

R2026%F - AEBRBEFELHIFHEEE
% BN - HERRIRE - BIE2026
F6A30H  AEERFTHIT7 R K
EIEE  MKRWEEMN—HBOTEE (#f
Z1)5N MAEBHEIBFIRE - AXE
ERECENBETERETEEER -
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Management Discussion and Analysis (Continued)
EEENWRED T (&)

During the Reporting Period, the details of the Group's RBEHR - NEBIRENKREBBEFE
investment projects under operation were as follows: AT
Installed Type of Newly built/ Total ~ Date of Expiry date of
No. Project name capacity project Upgraded investment  contract signing  concession period
it EES RHAE FREY Fi2/ue RESE SRETRH K BERRRRAD
RMB million  (Month/Year) (Month/Year)
N
BEn  (8/R) (£/R)
1 Jiangxi Jinggangshan 2x300MW+ Desulfurization Newly built 224 January 2008 July 2030
BOT Project 2x660MW (Phase 1) (Phase 1)
August 2008 December 2030
(Phase II) (Phase Il)
/IR RILIBOTER 2x300MW+ B it 224 2008%17 2030%7 A
2XBEOMW (—#) (-#)
200848 2030512A
(Z#) i)
2 Shanxi Hejin BOT Project 2x350MW Denitrification Newly built 122 June 2012 September 2033
(Unit #1)
May 2033 (Unit #2)
(L7 #BOTIER 2x350MW ks it 122 2012%6A 2033597
(154)
2033%5H
(25i4)
3 Shanxi Puzhou Phase Il 2x350MW Desulfurization Newly built 112 May 2014 End of 2037
BOT Project
W = HBOTER 2x350MW it it 112 2014%5R A37EE
4 Xinjiang Shenhuo 4x350MW Green island Upgraded 496 June 2017 End of 2032
BOT Project
HEBNBOTAR 4x350MW RS Wi 496 2017%67 NREE
5 Huainan Gubridge BOT Project ~ 2x330MW Green island Upgraded 173 May 2018 End of 2033
EHEREBOTER 2X330MW BRS Wi 173 2018%54 335K
6 Xinjiang Guotai Xinhua 2x350MW Green island Upgraded 150 July 2018 June 2028
BOT Project
HERRHEBOTER 2x350MW BRS Wi 150  2018%7A 200856
7 Guangxi Laibin BOO Project for -~ 2x300MW Green island Upgraded 308  December 2018  End of 2033
Desulfurization,

Denitrification and Dust Removal
BRRERHHEREBO0ER 2x300MW RRE Wi 308 20185124 0335 K
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Management Discussion and Analysis (Continued)
EEENWERD T (&)

Installed Type of Newly built/ Total  Date of Expiry date of
No. Project name capacity project Upgraded investment  contract signing  concession period
FH EES RHAE FREY iR/ nE REBE SRETRH RTEERRRNAS
RMB million  (Month/Year) (Month/Year)
AR%
AER  (§/R) (£/R)
8 Operation Project for Flue 2X660MW Desulfurization Asset 154 October 2023 December 2039
Gas Desulfurization and and
Denitrification of Units denitrification
#1-2 of Yangxi Power Plant
GREMI-2FRAERRRREES 2X660MW rbidt HEYE 154 2023%10R 039512
%R

Note: Hiet -

1. The Shanxi Puzhou Phase | BOT project is currently 1. L FE M —BIBOTHE B B g 3 E [0l
under negotiation for repurchase by the owner, and the SEAIEE - HHEIBOTEBE &= -
relevant BOT business has been suspended.

2.2  Water Treatment Business 2.2 KEEER

During the Reporting Period, the Group's water
treatment business adhered to the operating
strategy of “refining existing projects and
preparing for future growth”, with projects under
execution operating smoothly. The successful
implementation of the 20-year concession right
for the concentrated brine-to-salt zero-discharge
system project in Lubao Industrial Park has
provided the segment with long-term and stable
income assurance. On this basis, the Group
accelerated the exploration of light-asset models,
striving to open new growth paths for the water
treatment business through more efficient and
flexible operating approaches.

As at 30 June 2026, the Group had 10 water
treatment projects under execution.

BEHR  NREBKEEEBKER
FIMBEFE FBFEIHKLE
REE - ERITHBETRE - BE
TEEERRKRETHNRSIER
20 IFRTIC SRR - RARIRER
HTROBENRERE - EURLE
L SEEREEEEERR
R IRUERR - ERERES
TR RKBREERBFREFNIER
BRAL o

HZE2026F6 A30H » NEEEH,
T10MEKERIRIEE -
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Management Discussion and Analysis (Continued)
EEENWRED T (&)

During the Reporting Period, the Group's water

R|BEHA - AEBERTHKE

treatment projects under execution were as BEBIEEWT :
follows:
Date of Expiry date of
No. Project name Type of project contract signing  service contract
F#  HEER BERER RRETRA RBEHERAD
(Month/Year) (Month/Year)
(£/R) (%/B)
1 Sewage Advanced Treatment and Recycle Project Asset acquisition June 2019 Equivalent to the service
for Coking Wastewater/Sewage and Renewable life of the wastewater
Resource Utilization of Shanxi Lubao Industrial treatment
Park center assets
WERETSEREE(7) kKRBEERL BEWE 201956 A FRAKEET O
MESKAEREREAER BEFERES
2 Concentrated Wastewater Advanced Treatment Self-built November 2020 Equivalent to the service
System Project of Lubao Industrial Park life of the wastewater
Wastewater Treatment Center treatment
center assets
REIXRRAKEET ORKREREEZR B 2020%11A SRRSO
A BERARG
3 Wastewater Acceptance and Treatment Project of O0&M January 2022 April 2030
Changzhi Yuanyan Pharmaceutical Technology
Co., Ltd.
RAMTEBERBEERA A () BkEmR B 202251 A 203054
RRER
4 Wastewater Treatment Renovation EPC Project of EPC April 2022 N/A
Shandong Bohui Paper Co., Ltd.
WRBEAZROBRAFFIRERTKER EPC 202254 4 TEm
YEEPCIER
5 Zero-discharge Brine-to-Salt System Project of Lubao  BOO August 2023 20 years from the
Industrial Park Wastewater Treatment Center completion of
performance acceptance
HEIFERSKEERORKRETHN BOO 20238 Mam AR A
ZBTREE BOF
6 Wastewater Treatment System Project for Reducing ~ EPC August 2023 N/A
SS (Suspended Solids Concentration) under 2023
Production Technical Renovation Project of Yunnan
Yun Jinglin Paper Co., Ltd.
EHESMARNERAT023F £EL 2N EPC 2023%8A oyl
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2.3

Management Discussion and Analysis (Continued)

EEENWED T (&)

Date of Expiry date of
No. Project name Type of project contract signing  service contract
F¥  REER HRERY ARREE REBANEREH
(Month/Year) (Month/Year)
(£/B) (%/B)
7 Advanced Treatment Project for Discharge Water EPC + 0&M August 2023 June 2034
Supporting Sulfur-Titanium-Iron Project of Inner
Mongolia Guocheng Resource Utilization Co., Ltd.
RREERERGSHAERLARKEER EPC+Ef 2023584 2034%6 A
REMOKREREER
8 Wastewater Treatment Technical Service Project of 0&M August 2024 August 2026
Shanxi Coking Co., Ltd.
SR ERARTKEERITREER B4 202458 A 20268 A
9 130m3/h Coking Wastewater O&M Project of Tianjin 0&M August 2024 February 2027
Iron Plant Co., Ltd. in 2024
REEBAR R 2024F (B 130m3hE(L B4 202458 202752
BKESAR
10 Entrusted O&M Service Project for West District 0&M December 2025 5 years from
Wastewater Treatment Plant and Supporting Pipe commencement
Network of Lucheng Economic and Technological of 0&M
Development Zone
RS ERTAEEAE S KEERREE B 20255127 EEARBALSE

EMIRAERZTELRY

Hazardous and Solid Waste Treatment/
Disposal Business

During the Reporting Period, focusing on
large-scale industrial production enterprises
and relying on extensive project operation
experience and integrated equipment systems,
the Group’s Qinghai Bogi hazardous and solid
waste treatment/disposal center operated
steadily, generating sustainable income for the
Group. The construction of resource utilization
projects for waste packaging materials and
discarded photovoltaic panels made positive
progress. Upon formal operation in the
future, these projects will further enhance the
Group’s profitability and long-term sustainable
development momentum.

23 REEEEXEX

RBEHA BEARTIXLEED
X NUREMNRBELLRNEE
MERKEBRBBEKIE  AEER
FEESREARRERETLDREE
EBRTEET  REETRSEN
WA - BEREYREELARE
RALTHB R TIEMESERER
ARENBER  HE-FEBRE
BEHRMEN A BERIRD -
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Type of Date of Expiry date of
No. Project name project contract signing  service contract
F¥  EEER HEER CGEHE RBEHERBH
(Month/Year) (Month/Year)
(%/R) (%/R)
1 Hazardous Waste Co-disposal Project in Cement Kiln of EPC January 2020 20-year operation period
Tangshan Yandong after commencement
of production
BLARKERHARERRER EPC 2020513 RERNFEES
2 Hazardous Waste Landfill Project of Qinghai Bogi Asset November 2021 Equivalent to the service
acquisition life of the assets
FEBaREREREA EEWE 2021511 EREEERS
3 Comprehensive Utilization Project for Hazardous Waste  Self-built May 2022 N/A
Packaging Materials of Qinghai Bogi
FEBSLREERRMRATAER B 202245 R ol
4 EPC General Contracting Project for Solid Waste EPC March 2025 N/A
Resource Utilization and Disposal of Qinghai Bogi
Ecological Environmental Technology
Co., Ltd.
EERTERRENRARLAERER EPC 20255 3R ok
GRENBREEEBEPCIREABAR
2.4 Dual Carbon New Energy* Business 2.4 EWmEEER-EL

During the Reporting Period, the Group’s New
Energy* business progressed steadily, with
projects under execution operating smoothly and
generating stable returns. In terms of new project
acquisition, the Group placed a greater emphasis
on quality and strategic layout, successfully
achieving its first breakthrough in photovoltaic
O&M projects and securing a procurement
contract for energy storage. This progress marks
the Group's upgrade from traditional engineering
to an “operation + service” model, further
opening up future development opportunities.

China Bogi Environmental (Holding) Co., Ltd. HFEREZFEBEEF (ER) BRLAT
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During the Reporting Period, the Group’s dual

R|BEMA - AEBERTTOER

carbon new energy* projects under execution FeeREFEAWT
were as follows:
Date of contract Term/expiry date of
No. Project name Type of project signing service contract
F#  BEER ERER Gk HEE BHAGER,/ ERAH
(Month/Year) (Month/Year)
(£/B) (8/R)
1 Waste Heat Power Generation Equipment Supply EP November 2021 N/A
Project for Dry Quenching of Shanxi Dongyi Coal
Power Aluminum Group Coal Chemical Co., Ltd.
LERERERSER TARAALEERAGTREMHEER P NANE11A NER
2 Dry Quenching Engineering BOT Project of Tianjin BOT July 2022 July 2032
Iron Plant Co., Ltd.
REEHARARZEETRBOTER BOT 200057 A 2032577
3 Wuxi Photovoltaic Project Equity May 2023 N/A
acquisition
isah v Rk 2023%5H oyl
4 0.63MW + 0.63MW Distributed Phatovoltaic Project of EMC November 2023 May 2049
Jiangsu DEKE Environmental Protection Equipment Co., Ltd.
TEEZRRABERAT0.63MN+0.63MWA 1 IKER ENC 20235117 204955 f
5 0.63MW Distributed Photovoltaic Project of Wuxi Aohua EMC January 2024 April 2049
Energy-saving Environmental Engineering Co., Ltd.
EHREHHRRIEARAR0.6MN A ENER ENC 2024517 204954 7
6 0.8MW Integrated Smart Zero-carbon Power Plant Distributed EMC January 2024 20 years from the day of grid
Photovoltaic Project of Yixing Hudong Foundry Co., Ltd. connection
HATERSEARATISWERESTREMAMARNER  EMC 200451 R HEZARNE
7 1.28MW Distributed Photovoltaic Project of Wuxi Huachu EMC February 2024 25 years from the day after
New Energy Co., Ltd. issuance of acceptance
documents
EHERITERARLT MW A3 ENER ENC 004527 HABHXRR E255F
8 0&M General Contracting Project for 2x150t/h Dry 0&M March 2024 December-2034
Quenching Facilities Supporting Coke-Electric Engineering
Project of Xinyang Steel Jingang Energy Co., Ltd.
EHAEe R RARNAREIRARREXShRARREES B4 20453 20345127
@%mER
9 0.4991MW Distributed Photovoltaic EPC General Contracting EPC June 2024 N/A
Project of Chongaing Ouruo Furniture Co., Ltd.
EEBEFLERAF0.40IMNA B IREPCAAABEE EPC 202456R il
10 Industrial and Commercial Distributed Photovoltaic Power EMC July 2024 November-2048
Generation Roof Leasing and Energy Management Project of
Foshan Danzhao Shihai Steel Logistics Center, Guangdong
ERBUSL LSRR OIBXABARRITERRENRE EMC 00457 204811 A

ERER
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Date of contract Term/expiry date of
No. Project name Type of project signing service contract
FH  BEERE ERER GEEHEE BHEHER,/ ENAH
(Month/Year) (Month/Year)
(£/5) (£/8)
11 Rooftop Solar Distributed Photovoltaic Project of Wuxi EMC July 2024 25 years from the day after
Longhua Power Equipment Co., Ltd. issuance of acceptance
documents
ERREENRERRAAREEEAGRA M LINER EMC AETA AR R 255
12 Photovoltaic Power Generation EPC Project of Shouyang EPC October 2024 N/A
Thermal Power Plant
SPHEREXNETEPCER EPC 2024510A TR
13 24111MW Distributed Photovoltaic EPC General Contracting EPC January 2025 N/A
Project of Jiangsu Qijian Screw Manufacturing Co., Ltd.
IHRRGBERERRAF241IMWA KR X RBAEPCEAER EPC 202551 R el
14 Phase III Distributed Photovoltaic Power Generation Project of EMC June 2025 25 years after official operation
Tianjin Iron and Stee! Group Co., Ltd. of photovoltaic project
REREERERAD=AAFALREEER EMC 2025567 HIVER EARE RS E
15 Distributed Photovoltaic Power Generation Project of Wuxi EMC March 2025 25 years from the day after
Baoyuan Sifang Culture Co., Ltd. issuance of acceptance
documents
ERRENARAIAFARNRETER EMC 025534 HARUX AR
16 Distributed Photovoltaic Power Generation Project of Wuxi EMC March 2025 25 years from issuance of
Sida Sifang Electric Co., Ltd. acceptance documents
ERIEm A ERARDAAHAKNETER EMC 2005%3 A BRI IR B2
17 Phase Il Photovoltaic Power Generation Construction Project EPC August 2025 N/A
(Plant Area) of Delong Steel Co., Ltd.
BEAHARADKREZ S (HEA) HIER EPC 2025%8 0 i
18 Phase Il Photovoltaic Power Generation Construction Project EPC August 2025 N/A
(Dormitory Area) of Delong Steel Co., Ltd.
EEEEARARNANEE_H(EERY) EIRE EPC 202558 ER
19 Phase | Photovoltaic Equipment and Supporting Procurement p March 2026 N/A
Project of Bintan Bay Energy Company Photovoltaic Power
Generation Project
BRAENRA TR RETER - A KRB RARERBRA P 2026537 NER
20 Battery Energy Storage System - 100MW Independent Hybrid p April 2026 July 2026
Energy Storage Project of Yanggao County, Tenth
Engineering Company of Shanxi Wujian Group Co., Ltd.
BN An - LEIREEARAASTIRAA -HRE00MW P 2006547 200657 A
BURGHEER
21 Rooftop Distributed Photovoltaic Power Generation EMC EMC May 2026 May 2026
Project of Changzhi Bogi
RaBsERAHERESREEMCARER ENC 2026%5 202655 7
22 Auxiliary Production Project of Yangcheng International 0&M May 2026 May 2027
Photovoltaic Power Station of Shanxi Company
WEARGHER LK LEE AR R B 2026%5 2027557
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Management Discussion and Analysis (Continued)

FINANCIAL POSITION AND OPERATIONS

In 2026, China's economy entered a stage of deep
structural adjustment, with the external environment still
facing considerable uncertainties and domestic demand
recovery requiring more time. The environmental
protection industry has stepped into a development
stage where stock competition and transformation
challenges coexist. The growth potential of traditional
engineering business has narrowed, industry
homogenization competition has intensified, and project
profitability has come under pressure. Relying on scale
expansion to drive growth has become unsustainable,
and the industry’s focus has accelerated towards low-
carbon resource-based technological iteration, refined
operation and maintenance services, and coordinated
expansion into domestic and overseas markets. Against
this complex and volatile market environment, the
Group consolidated its existing business foundation,
proactively deployed in emerging sectors, seized
structural market opportunities, and continued to
strengthen its core competitive advantages. During
the first half of the year, the Group’s production and
operations remained generally stable and orderly, with
asset quality and financial structure staying sound.

Revenue

For the six months ended 30 June 2026, the Group's
total revenue was RMB955 million, representing a
decrease of 9.7% from RMB1,058 million for the first half
of 2025, mainly due to (i) a decline in revenue from flue
gas EPC business; (ii) a decrease in power generation
from certain investment operation projects; and (iii) a
reduction in solid waste disposal volume, resulting in
lower revenue.

The Group generates revenue primarily from four
operating segments: (i) flue gas treatment; (i) water
treatment; (iii) hazardous and solid waste treatment/
disposal business; and (iv) dual-carbon new energy*
business. The following table sets forth a breakdown of
the revenue of the Group by segment for the periods
indicated.

EEENWED T (&)

MBERRREE

20265 1 BIAS B FE 0O S A5 T R R ER
INEBIRIBINIEERZTHEEN - BRNAR
MERRER  BRRITESATE5HF A
EAWRWITHERERE @R ITRER
BRZERWE  TERZE(HEFME - 18
HBMKFFRE  KERBEERVIIER
A TEZESELNRERERE
RIEBAMTER - BB L E 4 RS R E A Hh
MiZHRAAE - EERZENTHERR
T AEERBEFSEBERE - THMH
FHEED BINABET SRS  FE
SEBIRUBRTEY - LYFEEAE
KEmRTREr  EELSHMBGAR
RIEFERE -

L'ON

HZE2026F6 A30RAIENEA - AEEH
WARREREARBISSEETT © 82025F
FHEFHARME1,058HERL9.7% * £
ZHA)EREPCEBWATIE : (i) o
WEEZHBEEERD  (IHEEEEE
W BEURATRE o

REEEZSREMELE 5 S HEA - (i)
EREIE ()KER (i) B EERIER
BEB  R(v)EREER R - TRHE
PR E @R TR AR R S 28 5 B AR
M e
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Segment revenue
pan-l 6
For the six months
ended 30 June

B .6 A30RLLAEA
2026 2025
2026 F 2025%F
RMB’000 RMB'000
AR®T T ARETTT
Flue gas treatment business R RIEETE 761,170 889,283
EPC EPC 223,364 326,229
O&M B 301,791 300,609
Investment B’E 234,740 261,749
Of which: Construction He - @i 887 542
Operation EE 233,853 261,207
Others EHAth 1,275 696
Water treatment business KR IRHETS 111,497 75,685

Hazardous and solid waste EEEREEEXRD

treatment/disposal business 12,894 23,900
Dual-carbon new energy* business IR R TS 69,886 69,617
Total st 955,447 1,058,485

For the six months ended 30 June 2026, revenue

generated from the Group’s flue gas treatment business

segment was as follows:

Revenue from EPC business was RMB223 million,
representing a decrease of 31.6% from RMB326
million for the first half of 2025, mainly due to
the smaller scale of EPC projects as compared
with the same period last year, resulting in lower
revenue;

Revenue from O&M business was RMB302
million, representing an increase of 0.7% from
RMB301 million for the first half of 2025, as the
operation of existing O&M projects remained
stable and the overall business scale was largely
unchanged; and

HZE2026%66 A30B IENER - AEEE
SUREBHEBE S E AL T

. EPCEBBRARARKE223BE
JL  B2025F E¥FHARE326
BETRAI31.6%  EEHMNEPC
BHEAREREAFRER D - 5K
AR

. BHREBWABARKI02EE
T BR2025F FH¥F R AR K301
BETENMNO7%  FEEHER
BERFBEBE  EHHEEELE
iR
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Management Discussion and Analysis (Continued)

° Revenue from investment operation business
was RMB235 million, representing a decrease
of 10.3% from RMB262 million for the first half
of 2025, mainly due to a decrease in power
generation from certain operating projects,
resulting in lower revenue.

For the six months ended 30 June 2026, revenue from
the Group’s water treatment business segment was
RMB111 million, representing an increase of 48.0%
from RMB75 million for the first half of 2025, mainly due
to the successful commissioning and operation of newly
constructed projects during the Reporting Period, which
drove the increase in segment revenue.

For the six months ended 30 June 2026, revenue from
the Group’s hazardous and solid waste treatment/
disposal business segment was RMB13 million,
representing a decrease of 45.8% from RMB24 million
for the first half of 2025, mainly due to a reduction in
business orders during the Reporting Period and delays
in hazardous waste transfer caused by earthquake
disasters, resulting in a decline in solid waste disposal
volume and lower revenue.

For the six months ended 30 June 2026, revenue from
the Group's dual-carbon new energy* business segment
was RMB70 million, remaining flat as compared to
RMB70 million for the first half of 2025.

Cost of Sales and Services

For the six months ended 30 June 2026, the Group's
cost of sales and services was RMB724 million,
representing a decrease of 11.2% from RMB815 million
for the first half of 2025, mainly due to (i) a reduction in
the scale of EPC business; (ii) a decline in solid waste
disposal volume; and (iii) lower maintenance costs for
certain projects, resulting in an overall decrease in cost.

EEENWED T (&)

. BEREEBBARARKE235H
BT R2025F L¥FMHARE
262BHE LA 10.3% - FEARN

BoBBLBEEHEERD - WAR

} o

HZ=2026F6 A30HENEA - REEIK
BREEFRIBBABAREIM1EET
K2025F ¥ FMARKE7SEETIEM
48.0% * TEHNMEHNHERIEE B
FIREESE - SEIRIBIAIE M -

HZE2026F6A30H1IEAEA  AEEE
BEREEREXHEIHURABAREIZE
BT W2025F E¥FMARK 2488
TR 45.8% - TEHRRMEHNERE
BEIERL  ANEMELEEEEAL
B Sy EEREE NE  WARD -

HZE2026F6 A30HIEAEA @ AEBEE
e R %5 BURABAREIOR S
JC v H2025F FHEFMARK7IOBE T
o

HERRE XA

HZE2026F6 A30RHIEAMEA - AEER
HERRBERARNBARET2AGET &
BE2025F ¥ FMARKESISAETA
1211.2% + TERR(I) EPCEBRIER
Lo (iNEEREE TR R(i)HHEE
RIS AR D + BN ANEEE TR -
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For the six months ended 30 June 2026, the cost of HZE2026F6 A30H LA - AEBEE
sales and services of the Group’s flue gas treatment FORIR R D B HE RARFEANT ¢

business segment was as follows:

o The cost of sales and services for EPC business o
amounted to RMB196 million, representing a
decrease of 33.1% from RMB293 million for the
first half of 2025, mainly due to the smaller scale
of EPC projects during the Reporting Period,
resulting in lower raw material and construction-
related costs;

o The cost of sales and services for O&M business o
amounted to RMB239 million, representing an
increase of 3.0% from RMB232 million for the
first half of 2025, mainly due to (i) certain O&M
projects being subject to ultra-low emission
environmental inspections, under which projects
were suspended without shutdown, leading to
higher consumption of bulk materials and energy;
and (ii) an increase in the number of operating
projects during the Reporting Period, resulting in
higher costs; and

° The cost of sales and services for investment .
operation business amounted to RMB164 million,
representing a decrease of 3.5% from RMB170
million for the first half of 2025, mainly due to
a decrease in power generation from certain
projects, resulting in lower costs.

EPCHHE RIRBRABARE196
BEIL ' R2025F F¥FMHARK
203 B & LM A33.1% » TBHA
HIEPCIEBMRER L - HEIEE R
ME - e TABRR AR D

BERHERRBKARBARKE239
A& B2025F ¥ FHARE
232 HE L IN3.0% © EEAER()
BoBE®ERRRRBEERS -
FREEFETER  KARME R
BERERENE  R(GN)VEETHEEXR
S - BHEAEM K

BREBKEHEMBRBER A BAR
164 B ETT + B2025%F FFFH
ARB170BE LA A3.5% T2
BRI ERBEEE2 R ERAAR

For the six months ended 30 June 2026, the cost of HZE2026F6 30 1A - KEEZE
sales and services for water treatment business was BHERRBRNEAARK7TTEE T -
RMB77 million, representing an increase of 30.5% from B2025F FHEFHMARBSOTEE LI M
RMB59 million for the first half of 2025, mainly due 30.5% ' TEHRHMERBERETEE
to the commencement of newly constructed projects ERCAIE N o

during the Reporting Period, which drove an increase in
operating costs.
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For the six months ended 30 June 2026, the cost of
sales and services for hazardous and solid waste
treatment/disposal business was RMB9 million,
representing a decrease of 40.0% from RMB15 million
for the first half of 2025, mainly due to a reduction in
business orders during the Reporting Period and delays
in hazardous waste transfer caused by earthquake
disasters, resulting in a decline in solid waste disposal
volume and a corresponding decrease in operating
costs.

For the six months ended 30 June 2026, the cost
of sales and services for dual-carbon new energy*
business segment was RMB39 million, representing
a decrease of 15.2% from RMB46 million for the first
half of 2025, mainly due to lower maintenance costs
for certain projects during the Reporting Period as
compared with the same period last year.

Gross Profit and Gross Profit Margin

For the six months ended 30 June 2026, the Group’s
gross profit was RMB232 million, representing a
decrease of 4.5% from RMB243 million for the first
half of 2025, and the gross profit margin was 24.3%,
representing an increase of 1.3 percentage points as
compared with the first half of 2025. The decrease in
gross profit was mainly due to (i) a reduction in the
scale of flue gas EPC business; (ii) a decrease in power
generation from certain investment operation projects;
and (iii) a decline in solid waste disposal volume,
resulting in lower gross profit.

EEENWED T (&)

HZE2026F6A30B1ILAMEA  EEEER
BREEBHEMRBEXANBARBIE
Bt Bo025FLEFMARBISES
TR 40.0% - TEHRMEHANERE
BEIERD - RAEEBELES/EE AL
B BHEEREEE TR HEEEXAE
Rm A o

EHZE2026F6 A30H IE/NEA - EHkFTAE
R EBHERBRBERKARBAREIOESR
TT o B2025F E¥FMARKEICEETT
BA15.2% - EEHNHEPERLEFR
HE D IE B ISR AR

EFNRERNE

HZE2026F6 A30R IEAMEA © AEEK
EFAEARE232EHETT + 82025F £+
FWARM243EETLHL4.5%  EF =
524.3%  B2025F FHFILHN1.3EF
DB EFHROEBHN()EREPCE
TEARER D (INFHREBELEHERER
B R(iEEEEERD - BHEF
TB& o
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The following table sets forth the Group’s gross profit TRET AN E B R ETY HE S 550 38
and gross profit margin for each of the business EFMRERE :
segments for the periods indicated:

For the six months For the six months
ended 30 June 2026 ended 30 June 2025
BZ2026F EHZ=2025%F
6 H30 A 1L A 6 H30R LA
Gross Gross
Gross Profit Gross Profit
Profit Margin Profit Margin
EF ER=E EN| EME
RMB’000 % RMB’000 %
ARBT T % N %
Flue Gas Treatment Business (BRI %75 162,371 193,718
EPC EPC 27,549 12.3 32,937 10.1
0O&M B 63,146 20.9 68,022 22.6
Investment ®E 70,408 30.0 92,065 35.2
Of which: Construction He - @i 9 1.0 15 2.8
Operation B 70,399 30.1 92,050 35.2
Others HAh 1,268 99.5 694 99.7
Water Treatment Business KR IR HE TS 34,856 31.3 16,256 21.5
Hazardous and Solid Waste EEEREEE
Treatment/Disposal Business EYd 4,092 31.7 8,851 37.0
Dual-Carbon New Energy* BIRFTRE IR 215
Business 30,577 43.8 24,214 34.8
Total st 231,896 24.3 243,039 23.0
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Management Discussion and Analysis (Continued)

For the six months ended 30 June 2026, the gross profit
of the Group’s flue gas treatment business segment was
as follows:

o The gross profit of EPC business was RMB27
million, representing a decrease of 18.2% from
RMB33 million for the first half of 2025, mainly
due to the smaller scale of EPC projects during
the Reporting Period, resulting in lower gross
profit;

. The gross profit of O&M business was RMB63
million, representing a decrease of 7.4% from
RMB68 million for the first half of 2025, mainly
due to (i) certain O&M projects being subject
to ultra-low emission environmental inspections,
under which projects were suspended without
shutdown, leading to higher consumption of
bulk materials and energy; and (ii) maintenance
carried out for certain O&M projects, resulting in
higher repair costs; and

° The gross profit of investment operation business
was RMB71 million, representing a decrease
of 22.8% from RMB92 million for the first half
of 2025, mainly due to (i) a decrease in power
generation from certain operating projects,
resulting in lower gross profit; and (ii) higher
maintenance costs and an increase in bulk
material prices for certain projects, leading to a
decrease in gross profit.

For the six months ended 30 June 2026, the gross profit
of the Group’s water treatment business segment was
RMB35 million, representing an increase of 118.8% from
RMB16 million for the first half of 2025, mainly due to
the commencement and operation of newly constructed
projects during the Reporting Period, which drove an
increase in gross profit.

EEENWED T (&)

HZE2026F6 A30HIENER  REEE
FUREEKDHEMWT -

. EPCEFMAARB2ZTEE L ' &
2025F LH¥FHMARMIIEETT
WA 18.2% + FEMMEPCIHA M
BRL - EFRED

. BHRENABARKEIEE L &
2025F L¥FHARMGBEE T
WPT7.4%  EZHRG)BIEH
BHEERRBEERSE - #5188
BETEHK KRMEREERE
B R(NHFDEHBEEETR
& - HASERARIEN « &

. BRERREENAARBI1IES
JT B2025F F¥FMARKQ2
BEILHA22.8%  EBZHMN(I)EP
DELBEEEEERL BHEF
WL R(i)EBDIE B BIEKARA
M EHMBRE LR - BBEFRD -

HZE2026%6 A308 IE/NEA » REEK
BEEBIHENABAREISEET
B2025F EFEFHARK16 B ETIEM
118.8% ' TEMNHERIBEEREES
HB)EFIE N
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For the six months ended 30 June 2026, the gross
profit of the Group’s hazardous and solid waste
treatment/disposal business segment was RMB4 million,
representing a decrease of 55.6% from RMB9 million
for the first half of 2025, mainly due to a reduction in
business orders during the Reporting Period and delays
in hazardous waste transfer caused by earthquake
disasters, resulting in a decline in solid waste disposal
volume and lower gross profit.

For the six months ended 30 June 2026, the gross
profit of the Group’s dual-carbon new energy* business
segment was RMB31 million, representing an increase
of 29.2% from RMB24 million for the first half of 2025,
mainly due to lower maintenance costs for certain
projects during the Reporting Period as compared with
the same period last year, resulting in higher gross
profit.

Other Income and Gains and other Expenses and
Losses

For the six months ended 30 June 2026, other income
and gains and other expenses and losses consist
primarily of interest income, government grants and
rental income.

HZE2026F6 A30BINEA  ~A&EH
EEEREREEXEGDHBENAARKS
AETL R2025F LFEFHARKEIFE
TR A55.6% + EEHRHEHNEEZE
BEIERL AREMELEEEEAL
B BYEEREEE LR EARLD -

B E2026F6 A30AENEA @ RNEBEE
IR EBOHBENRBAREIIEE
JL BR2025F EHEFMARK24BE T
EM29.2% + TEHRAREMERLSF
FEAER D T8 B IS AR A - BRI -

Htt AR B sNEtEARER

HZE20269F6 A30H /A A » HabUg A
M EMEMBRNEEEZEREF B
A BB RESWALE -
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Management Discussion and Analysis (Continued)

The following table sets forth a breakdown of other
income and gains and other expenses and losses for
the periods stated:

EEENWED T (&)

TRETIFR IR A5 A & E A A K
mAMNEAD & A R EEAHAA

For the For the

six months six months

ended 30 June ended 30 June

2026 2025

B £2026F B E2025%F

6 H30H 1 6 H30H 1k

~E B AR

RMB’000 RMB’000

AR%T R ARBT T

Interest income B A 5,093 6,127

Government grants BT 1 B 9,637 9,449

Rental income, net AL WAFE 70 (116)

Foreign exchange (losses)/gain SNEE (B518),/ Wz (4,149) 1,875

Fair value gain on financial BARBEIFABRZNS

assets at FVTPL MEEMNDABERE 174 -
Gain on disposal of property, HEME - BE Kk

plant and equipment Bl e 103 =
Impairment losses on other HAIEREBN A ER

non-current assets BIEEE (3,944) =

Others Hih (269) (4,632)

6,715 12,703

For the six months ended 30 June 2026, the Group’s
other income and gains and other expenses and losses
amounted to RMB7 million, representing a decrease
of RMB6 million from RMB13 million for the first half of
2025, mainly due to the decrease in foreign exchange
gains and impairment recognised in respect of non-
current assets.

Selling and Distribution Expenses

For the six months ended 30 June 2026, the Group'’s
selling and distribution expenses were RMB10 million,
remaining largely flat as compared with RMB9 million
for the first half of 2025.

HZE2026F6 A30R IEAMA - AEBE
A R W ME A E R RBEA SRS
ARBTEETT  82025F X FHIE
BARBISAETRLARKE6EET
FEREHWRBD R IRIEREDEER
BEE -

HERDHEX
HZE2026F6 A30HIEANEA » NEEH

HERDHEATAARBKI0BE L ' &
2025F FH¥FARBIOFBELEALEZT -

Interim Report 2026 Fii#ksE 39



Management Discussion and Analysis (Continued)

EEENWED T (&)

40

Administrative Expenses

For the six months ended 30 June 2026, the Group's
administrative expenses were RMB47 million, remaining
largely flat as compared with RMB48 million for the first
half of 2025. Administrative expenses as a percentage
of revenue increased from 4.5% in the same period
of last year to 4.9% for the six months ended 30 June
2026, mainly due to the decrease in total revenue
during the Reporting Period, which led to a higher
expense ratio.

Research and Development (“R&D”) Expenses

For the six months ended 30 June 2026, the Group’s
R&D expenses were RMB28 million, remaining flat as
compared with RMB28 million for the first half of 2025.
R&D expenses as a percentage of revenue increased
from 2.7% in the same period of last year to 2.9% for
the six months ended 30 June 2026.

Finance Costs

The Group’s finance costs mainly represent interest
expenses on bank borrowings and other loans, lease
liabilities and discounted notes payable. For the six
months ended 30 June 2026, the Group’s finance costs
were RMB7 million, remaining flat as compared with
RMB7 million for the first half of 2025.

Gearing Ratio

The gearing ratio is calculated based on the percentage
of the Group’s total liabilities over its total assets. As
at 30 June 2026, the Group’s gearing ratio was 33.0%,
representing a decrease of 2.7 percentage points from
35.7% as at 31 December 2025.
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Management Discussion and Analysis (Continued)

Income Tax Expense

For the six months ended 30 June 2026, the Group's
income tax expense was RMB13 million, representing
a decrease of 7.1% from RMB14 million for the first half
of 2025, mainly due to the decrease in deferred tax
provision during the current year.

Profit for the Reporting Period

For the six months ended 30 June 2026, the Group's
profit for the period was RMB106 million, representing a
decrease of RMB39 million from RMB145 million for the
first half of 2025. The decrease was mainly due to the
overall reduction in revenue scale during the Reporting
Period, a year-on-year decline in project costs, and the
provision for impairment on certain projects, resulting in
lower profit.

Profit Attributable to Owners of the Company

For the six months ended 30 June 2026, the profit
attributable to owners of the Company was RMB104
million, representing a decrease of RMB39 million from
RMB143 million for the first half of 2025.

Trade Receivables

For the six months ended 30 June 2026, two of the
Group’s independent customers located in Mainland
China, Customer C and Customer D, were ruled by
the courts in Mainland China to accept bankruptcy
reorganization and bankruptcy liquidation applications
on 30 March 2026 and 29 June 2026, respectively.
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As at 30 June 2026, the Group considered that above
matters indicated that the credit status of Customer C
and Customer D had undergone significant deterioration,
and therefore required an individual impairment
assessment on the outstanding balances due from these
two customers. Based on management’'s assessment,
the Group recognized expected credit losses on trade
receivables, other receivables, long-term receivables
and other non-current assets for the above affected
customers amounted to approximately RMB2,621,000,
approximately RMB1,975,000, approximately
RMB25,988,000 and approximately RMB3,944,000,
respectively.

Cash Flows

The following table sets forth the cash flow position of
the Group in the first half of 2026 and the first half of
2025:
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ended 30 June ended 30 June
2026 2025
HZE2026F B Z=2025%F
6H30H 6 H30H
LB A LE7}1E A
(RMB’000) (RMB’000)
(AR¥F ) (AR¥FT)
Net cash generated from/(used in) imassEEhEE (FF )
operating activities 4 HEE 17,201 (47,981)
Net cash used in investing activities & Z &) BIE 4 558 (31,355) (25,531)
Net cash used in financing activities  gh& LB TR 4 F%8 (42,144) (232,087)
Net decrease in cash and cash BeNIBSZEEBYR L
squivalents B (56,298) (305,599)

For the six months ended 30 June 2026, the Group’s
bank balances and cash amounted to RMB381 million,
representing a decrease of RMB60 million from RMB441
million as at the beginning of 2026, mainly due to loan
repayments and investments in associates during the
Reporting Period.
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Management Discussion and Analysis (Continued)

For the six months ended 30 June 2026, the net cash
generated from operating activities was RMB17 million,
representing an increase of RMB65 million year-on-year,
mainly due to a decrease in operating procurement
expenditures during the Reporting Period.

For the six months ended 30 June 2026, the net
cash used in investing activities was RMB31 million,
representing an increase of RMB5 million year-on-
year, mainly due to higher payments for investments in
associates and subsidiaries during the Reporting Period
as compared with the same period last year.

For the six months ended 30 June 2026, the net
cash used in financing activities was RMB42 million,
representing a decrease of RMB190 million year-on-
year, mainly due to lower loan repayments during the
Reporting Period as compared with the same period
last year.

Capital Expenditure

The Group’s capital expenditure mainly comprises the
acquisition and construction of investment projects and
equity investments. For the six months ended 30 June
2026, the Group’s total capital expenditure amounted
to RMB72 million, representing an increase of RMB13
million from RMB59 million for the same period of last
year.
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Capital Structure

As at 30 June 2026, the Group’s borrowings amounted
to RMB241 million (including long-term borrowings of
RMB191 million and short-term borrowings of RMB50
million) (as at 31 December 2025: borrowings of
RMB274 million, including long-term borrowings of
RMB204 million and short-term borrowings of RMB70
million). Among these, borrowings of RMB35 million
were subject to fixed interest rates. The carrying
amounts of bank borrowings were mainly denominated
in RMB. The Group did not use any financial instruments
for hedging purposes, nor did it have any net foreign
currency investments hedged by existing borrowings
and/or other hedging instruments.

Pledge of the Group’s Assets

As at 30 June 2026, bank borrowings of RMB79
million were secured by the Group’s land use rights,
equity interests in certain subsidiaries and service fee
collection rights of certain projects.

Changjizhou Bogi Environmental Technology Co., Ltd.
(BT METRERILER A7) (“Changjizhou Bogi”),
a subsidiary of the Group, as the lessee, entered into
a finance lease arrangement (the “Finance Lease
Agreement”) with CITIC Financial Leasing Co., Ltd.
(“CITIC Leasing”). Beijing Bogi pledged all of its
equity interests in Changjizhou Bogi and the service
fee receivables under Changjizhou Boqi's service
concession agreement to CITIC Leasing as security for
the obligations under the Finance Lease Agreement.
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Management Discussion and Analysis (Continued)

Changzhi Bogi Environmental Technology Co., Ltd.
(FamEBEFRERLERAAF) (“Changzhi Boqi”), a
subsidiary of the Group, as the lessee, entered into
a finance lease arrangement (the “Finance Lease
Agreement”) with CITIC Financial Leasing Co., Ltd.
(“CITIC Leasing”). Beijing Bogi pledged all of its
equity interests in Changzhi Boqi and the service fee
receivables under Changzhi Bogi’'s service concession
agreement to CITIC Leasing as security for the
obligations under the Finance Lease Agreement.

Contingent Liabilities

As at 30 June 2026, the Group did not have any
material contingent liabilities.

Significant Investments Held, Material Acquisitions
and Disposals

The Group had no significant investments held
(including any investment in an investee company with
a value of 5% or more of the Company’s total assets as
at 30 June 2026), or material acquisitions and disposals
of subsidiaries, associates and joint ventures during the
Reporting Period.

Future Plans for Material Investments and Capital
Assets

As at 30 June 2026, the Group had no other plans
relating to material investments and capital assets.
The Group will continue to closely and regularly review
its business expansion plans, so as to take necessary
measures that are in the best interests of the Group.
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RISK FACTORS AND RISK MANAGEMENT

Risks on Environmental Protection and Pollution
Control Policies

The Group provides substantially all of its environmental
protection services to customers in the PRC,
and the development of its businesses is greatly
dependent on the pollution preventive policies of
the PRC. Environmental protection industry is one of
the major industries that benefit from the constant
support of the PRC government. The demand for the
Group’s environmental protection services and the
revenue generated from are directly linked with the
environmental protection requirements imposed on the
current and potential customers of the Group. However,
there can be no assurance that the specific favorable
policies which are currently available will continue to
exist. In addition, these policies and incentives may
attract additional new market entrants to enter the
market, and may also encourage the market entrants
to provide other products or services with greater
pollution control effects than the products and services
of the Group. Therefore, there is no assurance that the
Group will directly benefit from the changed industry
policies. However, as the leader of the independent
comprehensive flue gas treatment service provider
in China, the Group will seize market opportunities to
further cover the entire industrial chain of the flue gas
treatment industry and explore potential markets. At
the same time, the Group will actively develop new
markets in non-electricity industries such as steel,
petrochemicals and electrolytic aluminum, and develop
environmental protection businesses, including water
treatment and hazardous and solid waste treatment/
disposal, and dual-carbon new energy* business, with
a view to achieving the sustainable development of the
Group’s business.
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Management Discussion and Analysis (Continued)

Liquidity Risks

The Group’s ability to generate adequate cash inflows
from operating activities in the future will depend on the
schedule of its projects and payment arrangement, its
ability to recover receivables in a timely manner and
the credit terms it can obtain. If the Group is not able to
generate sufficient cash flows from its operations, the
Group's development prospects may be materially and
adversely affected. Ultimate responsibility for liquidity
risk management rests with the Directors, who have
established an appropriate liquidity risk management
framework for the funding needs in the short, medium
and long term and the Group’s liquidity management
requirements. The Group manages liquidity risk by
various measures, such as maintaining adequate
reserves, banking facilities and reserving bank facilities
and continuously monitoring forecast and actual cash
flows, as well as the comparison of maturity profile
between financial assets and liabilities.

Credit Risks

The credit risk primarily arises from trade and
notes receivables, receivables under concession
arrangement, bank balance and cash, pledged bank
deposit, contract assets, debt instrument at fair value
through other comprehensive income, other receivables
and amounts due from related parties. Due to the nature
of business of the Group, the Group has significant
concentration of credit risk on a small number of
customers and the financial guarantee provided by the
Group. As at 30 June 2026, the aggregated amount of
the Group’s trade receivables of the top five customers
was RMB515 million, representing 38.6% of the total
trade receivables of the Group as at 30 June 2026. The
Group’s concentration of credit risk by geographical
locations is solely in the PRC, and the Group has a
credit policy in place and the exposure to these credit
risks are monitored on an ongoing basis.
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Foreign Exchange and Conversion Risks

As at 30 June 2026, almost all of the Group's operating
activities were carried out in the PRC with most of
the transactions denominated in RMB. The Group
is exposed to foreign exchange and conversion
risks primarily through its sales and procurement
transactions that are denominated in currencies other
than RMB. In addition, RMB is not freely convertible
into foreign currencies and the conversion of RMB into
foreign currencies is subject to rules and regulations
of the foreign exchange control promulgated by the
PRC government. As at 30 June 2026, the Group
did not have a foreign currency hedging policy.
However, the Board will monitor the Group’s foreign
exchange exposure closely and may, depending on the
circumstances and trend of foreign currency, consider
adopting significant foreign currency hedging policy in
the future.

THE GROUP’S FUTURE OUTLOOK

The year 2026 marks the beginning of the full
implementation of the “15th Five-Year Plan.” The
Group has elevated green transformation from a
compliance requirement to a core competitive barrier,
leveraging innovation-driven development, full-chain
carbon reduction and ecological synergy as its three
key drivers to forge new momentum for sustainable
development in the new journey of the “15th Five-Year
Plan”. The Group will continue to deepen its integrated
strategic framework of “environmental governance
+ dual-carbon new energy + value creation”, and
upgrade its industrial ecosystem matrix integrating the
four business segments, “gas, water, solid waste and
dual-carbon new energy*”. Through four core initiatives
— strategic deepening, digital-intelligent empowerment,
innovation leadership, and capital synergy — the Group
is committed to building a leading environmental
technology enterprise with full-chain service capabilities
and international influence, thereby contributing to the
comprehensive green transformation of the economy
and society and enhancing the quality and efficiency of
ecological civilization construction.
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Strategic Deepening to Build a New Full-Chain Value
Ecosystem: The Group will anchor the “15th Five-Year
Plan” goals of coordinated advancement in carbon
reduction, pollution reduction, greening and growth
and optimize its development layout relying on its
“solid foundation + alternative strategies + supportive
measures”, so as to extend its business scope from
single governance to the entire value chain. It will
consolidate its advantages in flue gas treatment,
focusing on ultra-low emission long-term O&M and
technological iteration in industries such as steel and
cement, strengthening cooperation with core customers
and securing the “solid foundation” of cash-flow It will
accelerate the green and low-carbon transformation
of its water treatment business, deepening efforts in
reclaimed water utilization, sludge resource recovery
and the “Wastewater Treatment Plant 2.0” model,
while expanding integrated urban and industrial water
governance projects to strengthen its “alternative
strategies” of profit-growth. In hazardous and solid
waste treatment, the Group will target niche segments
leveraging industry-academia-research collaboration to
break through core technologies in solid waste resource
utilization, promoting the transformation of industria
waste into green building materials, and simultaneously
deploying intelligent full-process supervision services
for hazardous waste to cultivate new productive forces
as the “support measures”. In new energy, the Group
will deepen its business layout, focusing on integrated
solar-storage and source-grid-load-storage scenarios
and zero-carbon park, enhancing full-cycle service
capabilities from project planning and construction
to O&M, and forming a new pattern of multi-business

synergy.
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Digital-intelligent Empowerment to Strengthen the New
Foundation of Refined Management: Driven by digital
transformation, the Group aims to enhance management
efficiency by building an intelligent management
platform covering the entire business chain, achieving
full-process visualization of project operation, risk
control and carbon emission accounting. It will deepen
the management philosophy of “high authorization,
strict assessment, and strong incentives”, closely
linking carbon reduction performance with executive
compensation and departmental evaluation, thereby
improving the sustainable development governance
system. The Group will optimize organizational structure
and talent pipelines, focusing on the recruitment and
cultivation of high-end professionals in areas such as
low-carbon technologies, carbon footprint management
and international compliance, while improving internal
incentive mechanisms and career development
pathways to build a core team with both professional
competence and green vision. It will also strengthen
internal control and compliance, benchmark against the
requirements of the “Corporate Sustainability Disclosure
Standards”, and enhance the quality of ESG information
disclosure, thereby supporting high-quality corporate
development through standardized governance.

AR EEBAEENEE  UBF
BB ERRERE  FEBEER
BRENEZEETYE  BEREAEL -
R EE - EERENRRE AR
A2 EE  BEZ BB EEE
T BRIENESEFHN  BBrIER
REES  REAFERRERE B
{EABZRBE AT BEEK - BB -
ENERE  BERaRFEHESHA
7 SEE P ERSEN T B SR R R RS
NEFAEXRENEAZEEINZRLE
B o b NZEARER - HR(EEM R
BREER) B3R RAESGERKEE
B UAEAEXECXSEEER -

China Bogi Environmental (Holding) Co., Ltd. HFEREZFEBEEF (ER) BRLAT



Management Discussion and Analysis (Continued)

Innovation Leadership to Break Through New Frontiers
in Core Technologies: Adhering to the path of “deep
integration of industry, academia, research and
application”, the Group will drive industrial upgrading
through technological innovation and build an
independent and controllable core technology system.
It will focus on tackling key low-carbon environmental
protection technologies, with emphasis on developing
high-efficiency energy-saving technologies for flue
gas desulfurization and denitrification, solid waste
resource utilization processes, and optimization and
integration technologies for solar-storage systems. The
Group will establish a corporate technology innovation
center and industry-academia-research cooperation
platforms to accelerate the transformation of scientific
research achievements into practical applications. It
will proactively deploy carbon footprint management
and alignment with international standards, by building
a product lifecycle carbon data management system
to address trade barriers such as the international
carbon border adjustment mechanism, thereby helping
customers enhance their green competitiveness. At
the same time, the Group will promote innovation in
technology service models, transforming its internal
governance experience into standardized solutions
and efficiently converting technological capabilities into
commercial value.
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Capital Synergy to Build a New Ecosystem of
Industrial Symbiosis: The Group will deepen its dual-
driven strategy of “industry + capital + ecosystem”,
establishing a multilevel capital operation and
industry-finance integration system. Through
strategic investment, mergers and acquisitions and
reorganization, it will integrate high-quality technologies,
channels and talent resources within the industry, and
improve the layout of the upstream and downstream of
the industrial chain. The Group will actively participate
in global climate governance and international standard
setting, promote mutual recognition between proprietary
technical standards and international standards,
expand cooperation opportunities in overseas green
projects, and enhance its international market influence.
By building a win-win ecosystem of “enterprise +
customers + partners + financial institutions”, the
Group will empower supply chain decarbonization by
assisting upstream and downstream enterprises in
green transformation through technical support and
financial coordination, thereby maximizing the value of
the industrial ecosystem.

The Group will always adhere to the Development
Policy of “Green Technology and Mutually Beneficial
Guided by the “15th
Five-Year Plan” and through the four-dimensional

Ecological Relationships”:

synergy of strategy, management, technology and
capital, the Group will continuously enhance its
core competitiveness and sustainable development
capabilities, steadily advancing towards the goal of
becoming a global industrial innovation platform and
ecological value creator in the green economy era, and
contributing greater strength to environmental protection
and the achievement of dual-carbon goals in China and
worldwide.
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In February 2026, at the 2025 “Polaris Cup”
Flue Gas Treatment Influential Enterprises Selection

Industrial

organized by Polaris Environmental Protection Network
and Polaris Atmospheric Network, the Group’s
contracted project “Upgrading and Transformation
Project for Flue Gas Desulfurization and Denitrification
of Sintering Plant of Tianjin Xintian Steel United Special
Steel Co.,

Project for Ultra-low Emission Transformation”,

Ltd.” was awarded the title of “Benchmark
while
the “Carbon Monoxide Catalytic Transformation Project
of Sintering Plant of Hebei Yanshan Iron & Steel Group
Co., Ltd.” was selected as a “Demonstration Case for
Synergistic Effect of Pollution Reduction and Carbon

Reduction”.
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Major Events in the First Half of 2026
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Major Events in the First Half of 2026 (Continued)
2026 F L ¥ FRBRE (F])

2. In March 2026, Beijing Boqgi Electric Power SCI-TECH 2. 20263 A - I RBHEBENREBRAA

72

Co., Ltd. was recognized as an “Outstanding Enterprise B 2025 F EEHERXRBEBLR] -

in Management System Certification for 2025”.
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Major Events in the First Half of 2026 (Continued)

In April 2026, Beijing Bogi Electric Power SCI-TECH
Co., Ltd. officially held a project cooperation exchange
meeting and signing ceremony in Beijing with Datang
Shanxi Power Generation Co., Ltd. and Datang Shanxi

Electric Power Engineering Co., Ltd.

2026 F E¥F KERL (&)
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Major Events in the First Half of 2026 (Continued)

2026 FF L ¥ F KERL (F&)
4. In April 2026, Beijing Bogi Electric Power SCI-TECH 4. 202647 A RBHEEARFEERA
Co., Ltd., with its two innovative achievements “Smart AIBRE(ERNTIEZERmMNESHM) &

(TIFGDE 2B i) MIRRIFAR - &
EESEREXAROREERTR -

Desulfurization Based on Process Theory” and “TIFGD
Smart Desulfurization Technology”, was awarded the
“Outstanding Solution in the Smart Power Plant Industry
Insight White Paper”.
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Major Events in the First Half of 2026 (Continued)

58 In April 2026, the Group, together with Zhongguancun
Huadian Energy & Power Industry Alliance, released the
2025 Smart Power Plant Industry Insight White Paper at
the 2026 Smart Power Plant Forum held in Beijing.
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Major Events in the First Half of 2026 (Continued)
2026 F L ¥ FRBRE (F])

6. In April 2026, the Group, China Railway Construction 6. 20264 R - AEEBEFHREBEHREEMD
Port & Shipping Bureau Group Co., Ltd., and Wuhan KSEFRARIERRNEDMKBEEREFRA

=, = X An A =
Water Group Co., Ltd. jointly signed a framework Al EABREBERG RS

cooperation agreement.
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Major Events in the First Half of 2026 (Continued)
2026 FF ¥ F KRB (F])

On 25 May 2026, China Bogi Environmental (Holding) 7. 20265 H250 - REIEAFIRRE (FRKR)
Co., Ltd. and Shanxi Pengfei Group Co., Ltd. signed a BRARIELABRREBAGRARFET

TSR A N
strategic cooperation agreement. Bl R 1R 1%

| ]

I
P Zedinim 500 s
e

Interim Report 2026 HHisE 59



Human Resources

ANEIR

HUMAN RESOURCES

As at 30 June 2026, the Group had 2,301 employees in total,
substantially all of whom were based in the PRC. The Group
has established labor union branches. Currently, the Group
has entered into employment contracts with all employees, in
which the position, duties, remuneration, employment benefits,
training, confidentiality obligations relating to trade secrets
and grounds for termination, among other things, are specified

ADERBER

pursuant to the PRC Labor Law and other relevant regulations.

The table below sets forth the number of employees as at 30

a

R
R T IR B A BT -
- 55
EETE -

M2026F6 A30H @ HMHIEA2,301HES -
EFBAZHEEEHTEH AEERBEBELLT
5% BAl - AEBEREILE T T4
SEFEAEEE RS E
B B
)l - BRARERNENRE RERKIEERS

B

TRIIRN202646 A30 BIZEeEEIHME T A

June 2026 categorized by their functions: & -

Number of Percentage

employees of the total
Function BigE EE A" AEEBHDL
Concession operation management personnel  HFFEELEEAR 91 3.95%
Engineering and technical personnel TEREMAER 165 7.17%
Sales personnel HEAR 32 1.39%
Research and development personnel MEAR 86 3.75%
Administrative and management personnel THEEABR 70 3.04%
Manufacture personnel FKEAB 1,857 80.70%
Total BEt 2,301 100.00%
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EMPLOYEE INCENTIVE

The Company takes its annual operating budget targets as
the core basis for performance assessment, with annual
core objectives focusing on revenue growth and a significant
increase in newly signed contract orders. By cascading the
Company’s strategic goals from top to bottom, quantifiable
and actionable performance indicators are established to
comprehensively enhance market competitiveness and
profitability.

Performance appraisal results are directly linked to incentives
and constraints, rank promotion and demotion, as well as
rewards and penalties, fully implementing the management
principle of “high authorization, strict assessment, and
strong incentives”. With objectivity, fairness, transparency
and standardization as the core assessment philosophy, the
Company has established a performance system and incentive
mechanism oriented toward results. Reward policies are
implemented on a regular basis to ensure effective incentives

and fully activate employee potential.

Market-oriented incentive policies balance both traditional and
new business areas, supporting the expansion and quality
improvement of business scale. Incentives are tailored to
project execution characteristics to achieve precise alignment
with business scenarios, while promoting technological
updates, iterations, and new technology R&D, encouraging
patent inventions and the commercialization of technologies.
The Group continues to regard talent development as a
core management priority, regularly organizing systematic
professional training to strengthen employees’ expertise
and broaden their business horizons, while continuously
optimizing the talent pipeline cultivation mechanism at all
levels. Multi-dimensional awards are established to publicly
recognize and reward outstanding employees who deliver
exceptional performance and create significant value for the
Group's development.

Human Resources (Continued)
AN ER ()
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Human Resources (Continued)

ANEIR (&)

EMPLOYEE REMUNERATION POLICY

The remuneration package for the Group’s employees consists
of salaries, bonuses, and various special allowances. Our
employees also enjoy diversified benefits and protections
including social insurance and housing fund contributions,
supplementary medical coverage, transportation subsidies,
birthday and holiday welfare, and annual health check-ups.
During the Reporting Period, the Group’s total staff costs
(including Directors’
million, comprising salaries and other benefits, contributions
to retirement benefits scheme, and share-based payment

remuneration) amounted to RMB157

expenses.
During the Reporting Period, the Group fully implemented
a comprehensive performance appraisal system. A
performance-based remuneration mechanism was applied to
the Group’s management and frontline managerial positions,
under which corresponding performance-based remuneration
and annual bonuses were determined based on appraisal
results. The Group has established and regularly executed
multiple special incentive schemes. Through a unified
assessment and reward-and-punishment system and a phased
performance review mechanism, the orderly achievement
of the Group’s overall business development objectives is
ensured.

During the Reporting Period, we made social insurance
contributions (including pension insurance, basic medical
insurance, work-related injury insurance, unemployment
insurance and maternity insurance) and housing provident
fund contributions for our employees in accordance with the
requirements of the laws and regulations of the PRC.
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TRAINING FOR EMPLOYEES

The Company continues to improve its normalized education
and training system for all employees, closely aligning with
business development and job competency requirements, and
has established a systematic cultivation mechanism covering
all positions, all business areas, and all processes to promote
the simultaneous enhancement of organizational and employee
capabilities.

In the first half of the year, the Company carried out targeted
multi-dimensional special training programs, including
full-process practical sales training, anti-corrosion construction
training, engineering project management and new energy
photovoltaic technology management training, and training to
enhance the performance capabilities of safety management
personnel, thereby consolidating standardized capabilities in
operations and engineering. On the technical side, training
focused on core businesses such as laboratory quality control,
wet desulfurization, and water treatment, strengthening
the technical team’s problem-solving capabilities, while
also conducting evidence preservation training to reinforce
compliance risk control and project traceability. At the same
time, the Company advanced training programs in safety
skills, institutional communication, corporate culture, and new
employee onboarding, thereby reinforcing safety production
responsibilities, standardizing internal management, and
improving talent pipeline development.

The comprehensive and precise training system effectively
stimulates employees’ intrinsic motivation, optimizes the
overall competency structure, and provides solid talent and
organizational support for the Group’s deep cultivation of its
principal business, innovative development, and consolidation
of core competitiveness.

PROTECTION OF THE EMPLOYEES’ RIGHTS

During the Reporting Period, the Group complied with the
Labor Law of PRC and the Labor Contract Law of PRC in all
material aspects, including making contributions to the social
insurance fund and housing provident fund for its employees,
among which the social insurance includes basic pension
insurance, basic medical insurance, employment injury
insurance, unemployment insurance and maternity insurance.

Human Resources (Continued)
AN ER ()
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Other Information

Ht&ER

CHANGES IN DIRECTORS’ AND CHIEF EXECUTIVE’S
INFORMATION

After making specific enquiries by the Company and
confirmed by the Directors and the chief executive of the
Company, in accordance with Rule 13.51B(1) of the Listing
Rules, the change in information required to be disclosed by
the Directors and the chief executive officer of the Company
pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2) of
the Listing Rules subsequent to the date of the Company’s
2025 annual report and up to the date of this interim report is
as follows:

Mr. Chen Xue, a non-executive Director, ceased to serve as
the vice chairman of China Merchants Energy Shipping Co.,
Ltd. (a company listed on the Shanghai Stock Exchange, stock
code: 601872) with effect from 28 July 2026.

Save as disclosed above, the Directors and chief executive
of the Company confirmed that there are no other matters
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2026, the interests and short positions of the
Directors or chief executive of the Company in the Shares,
underlying Shares and debentures of the Company or any of
its associated corporations (within the meaning of Part XV of
the SFO) which were required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which
were taken or deemed to have under such provisions of the
SFO), or which were required, pursuant to Section 352 of the
SFO, to be entered into the register referred to therein, or
which were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code were as follows:
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Other Information (Continued)

Hitp & ¥ ()

Long positions in the Shares, underlying Shares and RZAEQATRNM - HEROGREEZPINEE
debentures of the Company
Number
of Shares Approximate
underlying Percentage of
Name of Director Nature of Interest Shares Shareholding
igngicl:
EspR EHEMtE gy 4! BAKRED L
Mr. Zeng Zhijun Interest of controlled 278,636,331 32.59%
GEEE corporation (Note 1)
RYEEER (HiE1)
Ms. Qian Xiaoning Beneficiary of trust (Note 2) 4,111,000 0.48%
T EEXRA (Hit2)
Mr. Zhu Weihang Interest of a controlled corporation 152,170,529 17.80%

REMELE

(Note 3)
R EEER (M73)

Notes:

(1)

@)

(3)

The percentages are calculated based on 854,862,679 Shares
in issue as at 30 June 2026.

Mr. Zeng Zhijun holds the entire issued share capital of
Best Dawn Limited (“Best Dawn”) and 47.2% of interests in
Asia Environment Investment Limited (“Asia Environment’).
Therefore, Mr. Zeng Zhijun is deemed to be interested in the
Shares held by Best Dawn and Asia Environment under the
SFO.

As at 30 June 2026, Ms. Qian Xiaoning is entitled to receive
up to (i) 1,576,000 Shares, which are fully vested but not
yet exercised and held by the Trustee (as defined below),
pursuant to the Pre-IPO Share Award Scheme (as defined
below) and the Supplementary Scheme (as defined below);
and (ii) 2,535,000 Shares, which are outstanding, pursuant to
the Share Option Scheme (as defined below).

The entire issued share capital of New Asia Limited (‘New
Asia’) is held by Great Origin Ventures Limited (“Great
Origin”), whose entire issued share capital is in turn held by
Mr..Zhu Weihang. Therefore, Mr. Zhu Weihang is deemed to be
interested in the Shares held by New Asia under the SFO.

Hits -

(1)

2

(3)

FEF AL TIRER20264F6 H30 H 2 #77/R
17854,862,679REE -

BEEEREBest Dawn Limited
(/Best Dawn/).Z 252 #77KAKAsia
Environment Investment Limited (/Asia
Environment /)2 47.2%#z5 - AUt - 2.2 1%
FEERIRZE SRR XPI# 42 73 Best Dawn
K Asia EnvironmentiF & #9817 4 B 1%z ©

R2026%6 H30H & HEZ L+ BRI Z
% ()IREFEE X AF#EERFR L ZRE (F
ERTX)RiFAFE (TELZTX) KA
1,576,000 817 + ZERGEZTLHENE
HARTE  WEZFEA(EELTX)FE
R (i) RFRRGHIEF I (TER TX)RHL A
2,635,000 %1817 + ZZZMR17 I KRITLE

EREIIEEGRNA ([1EIF])FFENew Asia
Limited ([New Asia]) #3558 Z77H A -
TR LR FIER 2 5B FTRA - &
W KBRS EREZESFREEOIREAR
New Asiats B HIR (7 F HEH 1w °
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Other Information (Continued)

Ht&E¥ (&)

Save as disclosed above, as at 30 June 2026, none of the
Directors and chief executive of the Company had or was
deemed to have any interest or short position in the Shares,
underlying Shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
SFO) that was required to be recorded in the register of the
Company required to be kept under Section 352 of the SFO, or
as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 30 June 2026, to the best knowledge of the Directors,
the following persons (not being a Director or chief executive
of the Company) had interests or short positions in the
Shares or underlying Shares which fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO as recorded in the register required to be kept by
the Company pursuant to Section 336 of the SFO:

B E XTI EESN - 12202656 A30H - ER
NEIEEZNE&EITHA B EAR R 7)ok E ] F B
FE(EERBHFLHEKRAEXVE) /9D -
B D R EEER - ARG IERE AL
RARBREBEES R EGHFEIS2BEFENE
M R B IZ ST BIZA NS AN QR KB R AT (T
fAESsAR -

FRERRRBRORABRODNERRXR

MR2026%F6 A30H  BEEFFA © T AL
(WHARBZEZLERITBAE) RIRGK S HE
BB ECENARAIRES RPERAE
336IAB T 2 ERMARNIRIEE S KBS &H
BEXVEE2 X35 B HE A M AN R 74 58 7 1

SL PN A .
MIORR

Approximate

Number of Shares Percentage of

Name Capacity/Nature of Interest and Position Shareholding

wE /B8 51 RENtE RO EE K &5 REMNE DL

Best Dawn Beneficial owner 255,695,143 29.91%
Best Dawn EnlEEA (Long Position)
(11 %)

Ms. Ge Tong Interest of spouse (Note 1) 278,636,331 32.59%
X+ fliBtEas (Mt 1) (Long Position)
(HF8)

World Hero Beneficial owner 84,863,129 9.93%
World Hero EEHEAA (Long Position)
(FR)

Mr. Cheng Liquan Richard Interest of a controlled corporation 85,065,022 9.95%
BBERELE and beneficial owner (Notes 2 and 3) (Long Position)
R EEERRE=ERA (Hi2R3) (4F %)
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Other Information (Continued)

Number of Shares

Hitp & ¥ ()

Approximate
Percentage of

Name Capacity/Nature of Interest and Position Shareholding

wE /AR 510/ RENtE R E RER REMOBE DL

Ms. Zhou Xuan Interest of spouse (Note 4) 85,065,022 9.95%
B} T Bk (M it4) (Long Position)
(41 %)

New Asia Beneficial owner 152,170,529 17.80%
New Asia E=HEAA (Long Position)
(FE)

Great Origin Interest of a controlled 152,170,529 17.80%
&R corporation (Note 5) (Long Position)
LB R (H1i35) (47 R)

Sinopec Overseas Investment Beneficial owner 110,294,118 12.90%
Holding Limited (“Sinopec”) EnEAA (Long Position)
HEALEIMEEERER AR (37 R)

(T AEED)

China Petroleum & Chemical Interest of a controlled 110,294,118 12.90%
Corporation corporation (Note 6) (Long Position)
PEEHR{ETRD AR AR Xy LB ER (Mit6) (47 R)

China Petrochemical Corporation  Interest of a controlled 110,294,118 12.90%
(“Sinopec Group”) corporation (Note 6) (Long Position)
hERAHE TEBER AT Ry EE R (H6) (4 8)

(MhaEE])

*

in issue as at 30 June 2026.

The percentages are calculated based on 854,862,679 Shares

ZEH DI TIRER 2026 F6 530 A E 1T

17854,862,679RE+E -
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Other Information (Continued)

Ht&E¥ (&)

Notes:

(1)

@)

(3)

(4)

()

(6)

Save

Ms. Ge Tong is the spouse of Mr. Zeng Zhijun. Under the SFO,
Ms. Ge is deemed to be interested in the same number of

Shares in which Mr. Zeng Zhijun is interested.

Mr. Cheng Liquan Richard holds the entire issued share capital
of World Hero International Limited (“World Hero”). Therefore,
Mr. Cheng Liquan Richard is deemed to be interested in the
Shares held by World Hero under the SFO.

Mr. Cheng Liquan Richard directly holds 201,893 Shares.

Ms. Zhou Xuan is the spouse of Mr. Cheng Liquan Richard.
Under the SFO, Ms. Zhou Xuan is deemed to be interested
in the same number of Shares in which Mr. Cheng Liquan

Richard is interested.

The entire issued share capital of New Asia is held by Great
Origin. Therefore, Great Origin is deemed to be interested in
the Shares held by New Asia under the SFO.

The entire issued share capital of Sinopec is held by China
Petroleum & Chemical Corporation, which is in turn 68.79%
owned by Sinopec Group. Therefore, each of China Petroleum
& Chemical Corporation and Sinopec Group is deemed to
be interested in the Shares held by Sinopec under the SFO.
China Petroleum & Chemical Corporation is a PRC state-owned
company, whose H shares are listed on the Main Board of the
Stock Exchange (stock code: 386).

as disclosed above, and as at 30 June 2026, the

Directors were not aware of any persons (who were not
Directors or chief executive of the Company) who had an
interest or short position in the Shares or underlying Shares of
the Company which would fall to be disclosed under Divisions
2 and 3 of Part XV of the SFO, or which would be required,
pursuant to Section 336 of the SFO, to be entered in the
register referred to therein.
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SHARE OPTION SCHEME

The Company adopted a share option scheme (the “Share
Option Scheme”) on 29 December 2020, i.e. the date on
which the Share Option Scheme was adopted by a resolution
of the Shareholders at general meeting (the “Adoption
Date”). The purpose of the Share Option Scheme is to enable
the Group to grant Options to the eligible participants as
incentives or rewards for their contribution to the Group.
Eligible participants of the Share Option Scheme include any
eligible employee, any independent non-executive director
and chief executive (as defined in the Listing Rules) of the
Company or any of its subsidiary, any director (including
independent non-executive director) and chief executive
(as defined in the Listing Rules) of any invested entity, any
adviser (professional or otherwise) or consultant to any area
of business or business development of any member of the
Group or any invested entity, any supplier of goods or services
to any member of the Group or any invested entity, any
customer of any member of the Group or any invested entity,
any person or entity that provides research, development or
other technological support to any member of the Group or
any invested entity; and any shareholder of any member of the
Group or any invested entity or any holder of any securities
issued by any member of the Group or any invested entity.

The principal terms of the Share Option Scheme are
summarised as follows:

(a) The maximum number of the Company’s Shares
which may be issued upon exercise of all options
to be granted under the Share Option Scheme must
not exceed 10% of the number of the Company’s
Shares in issue as at the Adoption Date (which were
1,007,106,799 Shares) unless Shareholders’ approval
has been obtained, and which must not exceed 30% of
the total number of the Shares in issue (excluding the
treasury shares, if any) from time to time (or such other
percentage as may be allowed under the Listing Rules).
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As at the Latest Practicable Date, as no options had
been exercised under the Share Option Scheme, the
Company had the capacity to grant options to subscribe
for a maximum of 100,710,679 Shares in aggregate,
which represents the total unutilized mandate limit
under the Share Option Scheme and represents 10%
of the issued Shares (excluding the treasury shares, if
any) as at the Adoption Date and approximately 12%
of the issued Shares (excluding the treasury shares, if
any) as at the Latest Practicable Date.

The maximum number of Shares issued and to be
issued upon exercise of the options granted to each
eligible participant under the Share Option Scheme
or any other share option schemes adopted by the
Company (including both exercised, cancelled and
outstanding options) in any 12-month period must
not exceed 1% of the total number of issued Shares
(excluding the treasury shares, if any).

The subscription price in respect of each share of the
Company issued pursuant to the exercise of options
granted under the Share Option Scheme shall be
determined by the Board and notified to an eligible
participant at the time of the grant of the options
and shall be at least the highest of (i) the closing
price of the Company’s shares as stated in the Stock
Exchange’s daily quotation sheets on the date of the
Board approving the grant of option, which must be a
business day (“Date of Grant”); (ii) the average closing
price of the Shares as stated in the Stock Exchange’s
daily quotation sheets for the five business days
immediately preceding the Date of Grant; and (iii) the
nominal value of the Shares.

(b)

(c)
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The period within which the options must be exercised
will be specified by the Company at the time of grant.
This period must expire no later than ten years from
the relevant Date of Grant. The Board may also provide
restrictions on the exercise of an option during the
period an option may be exercised.

Upon acceptance of an option, the grantee shall pay
HK$1 to the Company as consideration for the grant
within 21 days from the Date of Grant.

The Share Option Scheme is valid and effective for
a period of ten years from the Adoption Date (i.e. 29
December 2020 to 28 December 2030). As at the Latest
Practicable Date, the remaining life is approximately 4.3
years.
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The number of Options available for grant under the Share
Option Scheme mandate was 95,942,679 as at 1 January 2026
and 96,142,679 as at 30 June 2026 respectively. No share
options were granted under the Share Option Scheme during
the Reporting Period.

Details of movements in the share options granted under the
Share Option Scheme for the six months ended 30 June 2026
are set out below:

RIRRR (7 HARE ST 83X M v] 3% T ) B B2 72026
F181HK2026%6 A30H 9 5 495,942,679
f&F196,142,6790% - FHEHAA « WAEIRIZA MK HA
RERT &I KRR (0 BR 4 -

HZE 202646 A30H8 1/~ A RIS HAETE
RO D BENZSFBOT

Weighted
average
closing
price of
Closing price the shares
per Share immediately
immediately Outstanding  Granted  Exercised before  Cancelled Lapsed Outstanding
Exercise prior to the asat duringthe duringthe exercising during the during the as at
Date Exercise price date of grant  1January Reporting Reporting  the share  Reporting  Reporting 30 June
Grantee of Grant period (HKS) (HKS) 2026 Period Period options Period Period 2026
REERA RERTRE
BEAISR  R2026% #& % ROHEN T ®E  R0%EF
iR LGl 1818 il Bn Rbdng LT i 6A30H
AEA RiAH figs  (En) (Bn)  WAfE R it YoORRE il P HATTE
Director 7 April 2021 7 April 2022 - 1.51 139 1,495,000 - - - - - 1495,000
Bz 202154 K78 6 April 2031
Qian Xiaoning N20F4ATHE
BRE 203154 A6R
28 June 2021 28 June 2022 - 1.88 193 1,040,000 - - - - - 1,040,000
021%6R288 27 June 2031
0256A28AZ
203146 A27H
Employees 7 April 2021 7 April 2022 - 151 1.39 533,000 - - - - = 533,000
&8 021F4A78 6 April 2031
N20F4RTHE
203154768
28 June 2021 28 June 2022 - 1.88 193 1,700,000 = = = - 200,000 1,500,000
202156A288 27 June 2031
2F6A2BAZ
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Granted total 4,768,000 - - - - 2000000 4,568,000
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1. Subject to the satisfaction of the vesting conditions, the Share 1. LT (X (F R B AIATHE T R 17 Bt a1 &I
Option Scheme adopts a 4-year vesting schedule, in the N4 FHIEFBIFREIZR - B T -
following manner:

a. first 40% of the options are vested on the one-year a. B 40% BRI HBIREE i — B F &7
anniversary from the Date of Grant; B

b. next 25% of the options are vested on the Date of b. T —#25% BRI 1 B BIREET i i 28
Grant; FEE

c. then 20% of the options are vested on the three-year @ 12 8920% FIRER 1 M H BIREET iy = 28
anniversary from the Date of Grant; and FEE R

d. remaining 15% of the options are vested on the four- d. BR T 15%BIRER T ] H BFRE 51 i PU 8 &F
year anniversary from the Date of Grant. B o
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PRE-IPO SHARE AWARD SCHEME AND
SUPPLEMENTARY SCHEME

The Company adopted the Pre-IPO share award scheme
pursuant to a resolution passed by the Directors on 15 April
2016 (the “Pre-IPO Share Award Scheme”), through which a
total of 25,000,000 shares (“Awarded Shares”) at a par value
of US$0.00001 each were issued to Tricor Trust (Hong Kong)
Limited (formerly known as Acheson) (the “Trustee”) on 11
May 2016, who held the Awarded Shares for the benefit of the
eligible employees as a trustee. The Company adopted the
Supplementary Scheme of the Pre-IPO Share Award Scheme
(“Supplementary Scheme”) pursuant to a resolution passed
by the Directors on 28 August 2019, which authorised the
chief executive to complete the selection of grantees, the
allocation of shares and the signing of agreements and other
related work to grant the shares withdrawn and had not been
granted on 7 September 2016.

1. Purpose

The Pre-IPO Share Award Scheme (as amended by the
Supplementary Scheme) aims to build up a medium to
long term incentive mechanism, attract and cultivate
talent, maintain steady development of the Group
and management team and align the interests of the
management team with those of the Shareholders.

2. Participants of the Pre-IPO Share Award Scheme

Persons eligible to receive Awarded Shares under the
Pre-IPO Share Award Scheme include any employee of
member of the Group, including the senior management
of the Group, general managers and deputy managers
of the subsidiaries of the Group and department
executives of the Group, excluding directors, chief
executives and any employee who has resigned or
fulfilling the notice period before termination of their
employment in accordance with their employment
contracts or other requirements at the relevant time.

3. Total number of Awarded Shares available for issue

The Pre-IPO Share Award Scheme does not involve any
subscription and issue of new shares.
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As at the Latest Practicable Date, the remaining number
of Awarded Shares held by the Trustee for the purpose
of the Pre-IPO Share Award Scheme (as amended
by the Supplementary Scheme) was 3,502,500,
representing approximately 0.41% of the total issued
Shares (excluding the treasury shares, if any) as at the
Latest Practicable Date.

The maximum entitlement of each participant

Despite that the terms of the Pre-IPO Share Award
Scheme (as amended by the Supplementary Scheme)
have no limit on the maximum entitlement of each
participant, the Company shall comply with the relevant
requirements of Chapter 17 of the Listing Rules to
ensure that the total number of Awarded Shares
issued and to be issued under the Pre-IPO Share
Award Scheme and any other share schemes of the
Group (excluding any options and awards lapsed
in accordance with the terms of the Pre-IPO Share
Award Scheme or any other share schemes of the
Group) to each participant in any 12-month period may
not exceed 1% of the issued Shares (excluding the
treasury shares, if any) from time to time. Where any
further grant of the Awarded Shares to a participant
under the Pre-IPO Share Award Scheme would result
in the Shares issued or to be issued in respect of all
options and awards granted and to be granted to such
person (including exercised, cancelled and outstanding
Awarded Shares) under the Pre-IPO Share Award
Scheme and any other share schemes of the Group in
the 12-month period up to and including the date of
such further grant representing in aggregate over 1%
of the issued Shares (excluding the treasury shares, if
any), such further grant must be separately approved
by the Shareholders at general meeting with such
participant and his close associates (or associates if
the participant is a connected person) abstaining from
voting.
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Vesting of the Awarded Shares

The vesting principles of the Pre-IPO Share Award

Scheme are summarized as follows:

(a)

A selected employee is not entitled to enjoy
the rights to the Awarded Shares before such
Awarded Shares are vested to him.

Subject to the terms of the Pre-IPO Share Award
Scheme and the specific terms and conditions

set out in the grant letter to each selected

employee, the Awarded Shares shall vest on

such selected employee in three tranches on the

following vesting dates provided that the vesting

conditions applicable to such selected employee

are satisfied:

(i)

(i)

(iif)

50% on the Listing Date (the “First Vested
Shares”);

25% on the first trading day following the
first anniversary of the Listing Date; and

25% on the first trading day following the
second anniversary of the Listing Date.
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(d)

In relation to the receipt of net sale proceeds of
First Vested Shares (the “Net Sale Proceeds”),
the selected employees are subject to
certain service period requirements. Under
the instructions of the Board, the Trustee
may dispose the first vested shares within a
reasonable period of time after the Listing Date,
from which the Net Sale Proceeds derived
will be held by the Trustee. The Trustee will
distribute 80% of the Net Sale Proceeds to the
respective selected employees upon the receipt
of instructions from the Board. The Board will
instruct the Trustee to distribute the remaining
20% of the Net Sale Proceeds to the respective
selected employees, provided that such selected
employee continues to serve the Company for
one year after the Listing Date. If such selected
employee terminates its employment with the
Company during the one-year period after the
Listing Date, such selected employee will be
deemed to have automatically and irrevocably
surrender the Net Sale Proceeds and the
Company will be entitled to obtain the Net Sale
Proceeds.

Except for the first vested shares, the Awarded
Shares which are vested in other two tranches
are not subject to such service period
requirements.
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(e) The Board has absolute discretion in determining
whether the vesting conditions applicable to a
selected employee are satisfied. The vesting
conditions include:

(i) the selected employee shall remain an
employee of the Group on the relevant
vesting dates;

(ii) there shall be no occurrence of triggering
events for surrendering the Awarded
Shares;

(i) the selected employee and his
associate(s) shall not be employed by
or operate any entity, during the period
from the award date to the relevant
vesting dates and the two years after the
last vesting date, the business of which
competes with the core business of the
Group; and

(iv) the selected employee and his
associate(s) shall not invest in any entity,
during the period from the award date to
the relevant vesting dates and the two
years after the vesting dates, the business
of which competes with the core business
of the Group.

Basis of determining the purchase price of the
Awarded Shares

The Board has absolute discretion to determine the
purchase price, which would be stated in the grant
letter, at the time of the grant.

Remaining life of the scheme

Subject to any early termination determined by the
Board in accordance with the rules of the Pre-IPO Share
Award Scheme (as amended by the Supplementary
Scheme), the Pre-IPO Share Award Scheme is valid
and effective for a period of ten (10) years commencing
on the date of its adoption (i.e. 15 April 2016 to 14
April 2026). As at the Latest Practicable Date, the Pre-
IPO Share Award Scheme is not valid and effective,
while the Awarded Shares already granted but not yet
exercised remain valid.
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Employees 7September 21,170,000 16 March 2018 085 - - - - - - -
] 216 0 19 March
2016F9A7H 20200
N18F3716AZ
2020437198
24 February 1,600,000 30 June 2021 - - - - - - - -
2021 10 30 June
021%52R24A 20202
A21%6730RZ
0224673087
31 March 2021 380,000 30 June 2021 - - - - - - - -
20153R31A 1030 June
2020°
A21%6730AZ
0224673087
Director
g2
Qian Xiaoning® 7 September 1,000,000 16 March 2018 to 085 - - - - - - -
0 2016 19 March 2020
201659478 018537166Z
2020531980
24 February 1,000,000 30 June 2021 - - - - - - - -
2021 0 30 June 2022¢!
20152R248 A21%56730AZ
20224673087
31 March 2021 560,000 30 June 2021 - - - - - - - -
0153R31A 10 30 June 2022¢
A21%6A0AZE
2022563087
Two of the five 7 September 1,000,000 16 March 2018 085 - - - - - - -
highest paid 2016 to 19 March
individuals® 01659A7H 20200
RZEEEMAL 018%3A160%
R 2020531980
24 February 500,000 30 June 2021 - - - - - - - -
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021%52R24A 20207
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20222
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Total 27,310,000 - - - - - -
g3
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Notes:

(1)

@)

(3)

(4)

(%)

50% of the Awarded Shares vested on the Listing Date
provided the selected employees remained in service
until the first trading day following the first anniversary
of the Listing Date, 25% of the Awarded Shares vested
on the first trading date following the first anniversary
of the Listing Date, and 25% of the Awarded Shares
vested on the first trading date following the second
anniversary of the Listing Date.

60% of the Awarded Shares vested on 30 June 2021,
provided the selected employees remained in service
until 30 June 2022; and (ii) 40% of the Awarded Shares
vested on 30 June 2022.

The grant price, being HK$0.85 per Share, in respect
of the Awarded Shares granted on 7 September 2016
was determined in the Board’s absolute discretion at
the time of the grant and was stated in the grant letter
containing the offer of the grant of the Awarded Shares.

There was no purchase price in respect of the Awarded
Shares granted on 24 February 2021 and 31 March
2021.

Ms. Qian was appointed to the Board with effect from 1
July 2023 and thus was yet to be a Director at the dates
of grant. Ms. Qian was also one of the five highest paid
individuals.

The remaining two of the five highest paid individuals
were not granted any Awarded Shares under the Pre-
IPO Share Award Scheme.
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COMPLIANCE WITH CORPORATE GOVERNANCE CODE

The Company is committed to maintaining high standards
of corporate governance to safeguard the interests of
the Shareholders and to enhance corporate values and
accountability. The Company has adopted the Corporate
Governance Code (the “CG Code") as set out in Appendix C1
to the Listing Rules.

Mr. Zeng Zhijun assumed the dual roles of the chairman
and the chief executive officer, which constitutes a deviation
from code provision C.2.1 of the CG Code. With extensive
experience in the environmental protection industry, Mr.
Zeng is responsible for the overall management, decision
making and strategy planning of the Company and has been
instrumental to the Group’s growth and business expansion.
Since Mr. Zeng is one of the key persons for the Group’s
management, the Board considers that vesting the roles of
the chairman and the chief executive officer in the same
person, Mr. Zeng, would not create any potential harm to the
interest of the Group and it is, on the contrary, beneficial to
the management of the Group. In addition, the operation of
the senior management of the Group and the Board, which
are comprised of experienced individuals, effectively checks
and balances the power and authority of Mr. Zeng. The Board
currently comprises three executive Directors (including Mr.
Zeng), three non-executive Directors and four independent
non-executive Directors and therefore has a fairly strong
independence element in its composition. Therefore, the Board
considers that the deviation from the CG Code is appropriate
and justified.

In order to maintain good corporate governance and to ensure
Company’s compliance with code provisions of the CG Code,
the Board will regularly review the need to appoint different
individuals to perform the roles of the chairman and the chief
executive officer separately.

Save as disclosed herein, the Company complied with the
applicable code provisions as set out in Part 2 of the CG
Code during the Reporting Period. The Company will continue
to review and enhance its corporate governance practices to
ensure compliance with the CG Code.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in
Appendix C3 to the Listing Rules (the “Model Code”) as its
code of conduct regarding dealings in the securities of the
Company. Having made specific enquiry to all the Directors
of the Company, all Directors confirmed that they had strictly
complied with the required standards set out in the Model
Code during the Reporting Period.

The Board has also adopted the Model Code to regulate all
dealings by employees who are likely to be in possession of
unpublished inside information of the Company in respect of
securities in the Company as referred to in code provision
C.1.3 of the CG Code. No incident of non-compliance with the
Model Code by the Company’s relevant employees was noted
during the Reporting Period after making reasonable enquiry.

DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL
REPORTING IN RESPECT OF FINANCIAL
STATEMENTS

The Directors acknowledge their responsibility for preparing
the financial statements for the first half of 2026 which give a
true and fair view of the affairs of the Company and the Group
as well as of the Group’s results and cash flows.

The management of the Company has provided for the Board
the necessary explanation and information to enable the
Board to carry out an informed assessment of the Company’s
financial statements, which are put to the Board for approval.
The Company provides all members of the Board with monthly
updates on the Company’s performance, positions and
prospects.

The Directors were not aware of any material uncertainties
relating to any event or circumstances which may cast
significant doubt upon the Group’s ability to continue as a
going concern.

HERXZNRETH

RNABE M ETRBIFERCIFTEA LM EITA
ERHTESRSRETA ([BESFR ) ER
BEEARABFNBRTTE - KAAARZEE
EEHETERE  2REEERERSARES
N E RS B TR ST RIFT SRR B IR 2 -

EEENMCEMFRETRIARE A sE AR A
FRRABHEEZHBEREETERARARE
HFRHNMABTR (ReEERTAISTRIRX S
C1.31%) - BIFLBEEREK RBEEHAL
RBEAARARZEBREEREETRETAIZIB
e

)
v

0]

}
i}

=

N

}]]

i

EEAAMBBRRNOUBRRRE

EEARHEEETRE2026F F¥FRI B R
= NEBEATMRBAQRRAEBMHNEBHIK
RLA&K%.E@%?%&E'\%/ME ©

ARAEEERNEFTSRHEVENERRER
HEEFESRERETEFSRENATRTNB
BRETHENFE - ARRBAREFTE 2R

REREEWNEANERE - RREATRORIE
¥ o

EEWTANE  FAAHTEEAREFELE
ENBREFRNEFABEANERATEERE

82  China Bogi Environmental (Holding) Co., Ltd. HEEHFBE (ER) ERLAT



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

During the Reporting Period, neither the Company nor any
member of the Group has purchased, sold or redeemed any of
the Company’s Shares (including sales of treasury shares (as
defined under the Listing Rules)) during the Reporting Period.
As at the date of this interim report, the Company did not hold
any treasury shares (as defined under the Listing Rules).

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and to the best knowledge of the Directors, the
Shares listed on the Stock Exchange and held by the public
represent at least 25% of the Company’s total number
of issued Shares (excluding treasury shares) during the
Reporting Period and up to the date of this interim report,
and thus the Company has complied with Rule 13.32B of the
Listing Rules.

DIVIDEND POLICY

According to the dividend policy adopted by the Board
(the “Dividend Policy”) on 18 May 2018, the Company may
declare and distribute dividends to the Shareholders, provided
that the Group records a profit and that the declaration and
distribution of dividends does not affect the Group’s normal
operations.

According to the Dividend Policy, the Company takes priority
to distributing dividends in cash and shares its profits with
the Shareholders. It is expected that the amount of dividends
distributed will be in the range of 30% to 50% of the Group's
net profit for the relevant financial year, subject to the
following requirements. The remaining profit will be used for
the development and operation of the Group.
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The Company’s ability to distribute dividends will depend
on, among others, the operating results, cash flow, financial
condition and capital requirements of the Group and the
interests of the Shareholders. The Company’s distribution of
dividends shall also comply with the relevant requirements
under the Companies Law of the Cayman lIslands and the
Articles of Association.

INTERIM DIVIDEND

In accordance with the dividend policy of the Company, the
Board has resolved not to declare any interim dividend for the
six months ended 30 June 2026 (2025: Nil).

FINANCIAL HIGHLIGHTS

A summary of the Group’s results, assets and liabilities for the
first half of 2026 is set out on page 5 to page 7 of this interim
report. This summary does not form part of the unaudited
consolidated financial statements.

COMPLIANCE WITH LAWS AND REGULATIONS

During the Reporting Period, the Company was in compliance
with the relevant laws and regulations that have a significant
impact on the Company, and was not involved in any material
legal proceedings.
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ENVIRONMENTAL POLICIES AND PERFORMANCE

As an environmental protection service provider, the Group
strictly abides by the laws and regulations relating to its
businesses, including provision of services for environment
protection and energy conservation, monitoring of the
pollutants and flue gas generated by coal-fired power plants.
The Group is committed to protecting the environment,
giving back to community and achieving sustainable growth.
The achievements of the Group are based on mutually
beneficial relationships with our customers and employees,
and harmonious coexistence with our ecological and social
environment. The Group will continue to commit to its social
responsibilities and exert its advantages as an environmental
protection enterprise and make consistent efforts to build a
beautiful environment with blue sky and white clouds.

Details of the environmental, social and governance of
the Group were set out in the environmental, social and
governance report which was included in the 2025 annual
report of the Company pursuant to Rule 13.91 and Appendix
C2 to the Listing Rules.
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PROPOSED AMENDMENTS TO THE MEMORANDUM
AND ARTICLES OF ASSOCIATION

The Board proposes to amend the existing memorandum and
articles of association of the Company (the “Memorandum
and Articles of Association”) in order to, among other things:
(i) bring the Memorandum and Articles of Association in line
with the latest requirements of the Listing Rules regarding the
expansion of the paperless listing regime and the electronic
dissemination of corporate communications (including the
149th amendment to the Listing Rules); (ii) allow securities
holders of the Company to provide instructions electronically
and facilitate the immediate electronic payment of funds
relating to corporate actions; (iii) incorporate provisions to
allow the holding of hybrid or electronic general meetings and
the implementation of electronic voting; and (iv) ensure that
the Memorandum and Articles of Association comply with the
current laws of the Cayman Islands and the requirements of
the Listing Rules. In light of the above and taking into account
the actual circumstances of the Company, the Board proposed
to make certain amendments to the existing Memorandum and
Articles of Association to conform with the latest requirements
of the applicable laws and regulations of the Cayman Islands
and the Listing Rules. Details of the proposed amendments to
the Memorandum and Articles of Association were set out in
the circular of the Company published on 29 April 2026.

The proposed amendments to the Memorandum and Articles
of Association were approved by the Shareholders by way
of a special resolution at the annual general meeting of
the Company held on 29 May 2026 and became effective
on the same date. The latest version of the Memorandum
and Articles of Association is published on the websites of
the Stock Exchange (www.hkexnews.hk) and the Company
(www.chinabogi.com).
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SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

As at the date of this interim report, the Group had no
significant events after the Reporting Period which need to be
disclosed under the Listing Rules.

AUDIT COMMITTEE AND REVIEW OF INTERIM
RESULTS AND INTERIM REPORT

The Audit Committee comprises two independent non-
executive Directors and one non-executive Director. The Audit
Committee has reviewed with the management the accounting
standards and practical guidelines adopted by the Group, and
has also discussed auditing, internal control, risk management
system and financial reporting matters, including the unaudited
interim condensed consolidated results of the Group for the
six months ended 30 June 2026.

The Audit Committee has reviewed the unaudited interim report
of the Group for the six months ended 30 June 2026. The Audit
Committee has not expressed any dissent concerning this
interim report, and has no disagreement with the accounting
treatment adopted by the Company in this interim report.
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ERGREEE R EMEEKER

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

For the six months
ended 30 June

BZ6HA30RLAEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
AR¥T R AREFT
Notes (Unaudited) (Unaudited)
frat (REERZ) (REEZ)
Revenue A 3 955,447 1,058,485
Cost of sales and services HE RARBE AR (723,551) (815,446)
Gross profit EH 231,896 243,039
Other income and gains HAb e A Rz 4 14,924 21,250
Other expenses and losses HibfZ kB8 4 (8,209) (8,547)
Selling and distribution expenses HERDHAX (10,423) (9,184)
Administrative expenses TR (46,762) (47,612)
Research and development expenses T2 (27,522) (28,302)
Impairment losses on financial assets CRMEERANEENRESE
and contract assets, net F R (31,173) (8,113)
Share of profits of associates DIEEE R TEF 2,899 3,337
Finance costs [ER TN 5 (6,927) (7,424)
Profit before tax B AR 118,703 158,444
Income tax expense TSRS 6 (13,003) (13,657)
Profit for the period R ) 7 105,700 144,787
Total comprehensive income HA2HKZEHE
for the period 105,700 144,787
Profit for the period attributable to: VAN (S B )
Owners of the Company KAREAA 104,331 142,709
Non-controlling interests FEIE AR R B 1,369 2,078
105,700 144,787
Total comprehensive income U TEIEHAZEREBE
for the period attributable to:
Owners of the Company KRAEE A 104,331 142,709
Non-controlling interests FEE R 1,369 2,078
105,700 144,787
Earnings per share attributable to KRR L RRERIEE ARN
ordinary equity holders of the Company B ZF|
- Basic (RMB) —HEKX(ARET) 9 0.12 0.17
- Diluted (RMB) —EE (ARET) 9 0.12 0.17
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Condensed Consolidated Statement of Financial Position
IGLEESE R 3 ey

As at 30 June 2026

7202646 A30H

As at As at
30 June 31 December
2026 2025
H2026 F R2025%F
6A30H 12H31H
RMB’ 000 RMB'000
ARET ARET T
Notes (Unaudited) (Audited)
iotz3 (RBERZ) (K&EZ)
Non-current assets ERBEE
Property, plant and equipment M - BEREE 942,278 974,116
Investment properties REME 7,374 7,696
Goodwill HE 6,567 6,567
Other intangible assets EMEREE 411,816 437,010
Receivables under service concession PRI R T A8 & T HETE TR IR
arrangements PR 10 319,401 368,077
Investments in associates REE N RIRIERE 61,650 58,751
Equity investment designated at fair value EEEREAAEBEFARLMZEK
through other comprehensive income SRR E 9,274 9,274
Equity investment at fair value through BRAREEF ABRNRERE
profit or loss 32,575 -
Long-term receivables REAEW A 316,294 350,787
Contract assets BHEE 11 83,457 58,513
Amounts due from related parties JE UK 8 5 3R 17 82,513 82,474
Deferred tax assets EERIBEE 78,836 73,398
Other non-current assets EMIEREEE 85,953 89,331
Total non-current assets ERBEERRE 2,437,988 2 515,994
Current assets REEE
Receivables under service concession PRI R T 48 & T HE 1A T RO FEIR
arrangements A 10 60,985 36,469
Debt instruments at fair value through BRAREEFAEM2EREN
other comprehensive income BHEIA 143,110 181,991
Inventories BE 33,308 31,970
Financial assets at fair value through BOAABEMAEBZNEREE
profit or loss 20,174 50,208
Contract assets BREE 11 152,157 304,055
Trade receivables BHRKIE 12 1,256,591 1,128,563
Prepayments, deposits and other receivables & FIE - &4 Kk H b el zE 265,482 218,785
Amounts due from related parties JE Ut 83 7 Z0A 17 240,535 201,292
Pledged time deposits and bank balances BEBETRER RS 60,603 66,299
Cash and cash equivalents BekBE&EEY 380,926 440,792
Total current assets MBI EELH 2,613,871 2,660,424
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Condensed Consolidated Statement of Financial Position (Continued)

AR S MR R R (&)

As at 30 June 2026
20266 A30H

As at As at
30 June 31 December
2026 2025
#2026 F R2025%F
6AH30H 12H31H
RMB’ 000 RMB'000
ARETR ARETTT
Notes (Unaudited) (Audited)
g3 (RECERZ) (BEZ)
Current liabilities TEEE
Trade and notes payables BORNRERENEE 13 701,897 849,895
Other payables, deposits received and Hip e F0E - RS MRt
accrued expenses HX 488,590 479,722
Contract liabilities AHEE 11 109,409 89,872
Income tax payable [EGFRET 43,056 51,677
Interest-bearing bank and other borrowings T BR7T R E MR 49,960 70,480
Lease liabilities HEAR 5,180 5,909
Amounts due to related parties JE 1 B3 A F0A 17 20,261 35,062
Total current liabilities mEEELE 1,418,353 1,582,617
Net current assets RBEEFE 1,195,518 1,077,807
Total assets less current liabilities BELERRDEE 3,633,506 3,593,801
Non-current liabilities FREEE
Interest-bearing bank and other borrowings 5t 88817 Rk E b 190,542 203,732
Lease liabilities HEBRRE 25,853 28,098
Deferred tax liabilities EERBEE 30,589 35,097
Total non-current liabilities FnBaBERE 246,984 266,927
Net assets BETE 3,386,522 3,326,874
Equity Ex
Share capital L& 14 56 56
Treasury shares EFMkD 15 (1) (1)
Reserves & 3,343,091 3,286,279
Equity attributable to owners of the Company ~ AQA&HA AEIFHEZ 3,343,146 3,286,334
Non-controlling interests TR R 43,376 40,540
Total equity BHeE 3,386,522 3,326,874
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Condensed Consolidated Statement of Changes in Equity

ERGRE R R

For the six months ended 30 June 2026
#HZ%=2026%6 A30H 1E751E A

Attributable to owners of the Company
KOTEE ARG
Fair value
through other
comprehensive

Statutory
Other surplus

reserve

Share
premium

Share
capital

Treasury  Merger

feserve income reserve
EREMRE
WERAAE
SIRfRe
RMB000
ARBTR

shares reserve

EERS
fife
RB’ 000
ARETT
(Note (1))

Bx  REER EERE  QRER
RMB'000  RMB'000  RMB'000  RMB'000
ARMTR ARBTL ARMTR ARMTR

LU
RIB 000
ARRTR

Retained

profits  Sub-fotal

REaR N
RMB'000  RMB'000
ARRTR ARBTR

Non-
controlling
interests

3
it
RMB'000
ARRTR
(hote i)

Total
equity

it
RMB'000
ARRTR

At1 January 2026 2065118

(audited) (E=7) 5 695740 (1) 3500 (127,893 5025 383,680 1,958,218 3,286,334 40540 3,326,874

Profitfor the period il - - - - - - - 104331 104331 1369 105700

Other comprehensive HripzElE

income for he period,  {EHIRE

net of tax - - - - - - - - - - -

Total comprefensive PR ENRAE

income for the period - - - - - - - 104331 104,331 1,369 105,700

Transfer to statutory ENETRHDE

surplus reserve - - - - - - 17915 (17915) - - -

Final 2025 dividend BE R0 FRDR

declared g - - - - - - - (47519 (47519 - (41519

Capital injection fomnon- R FFERRE

contolling shereholders  1#& - - - - - - - - - 1,467 1467

AL 30 Jure 2026 RA%E6AA

(unaudited) (FEEH) 5 695,740 (1) 3m500 (127,893) 5025 401,604 1,997,115 3,343,146 43376 3,386,522
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Condensed Consolidated Statement of Changes in Equity (Continued)

AR EEE TR (F)

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

Attributable to owners of the Company

FAREBARL
Fair value
through other ~ Statutory Non-

Share Share  Treasury  Merger Other  comprehensive  surplus  Retained controlling Total
capial  premum  shares  reseve  reserve  incomereserve  reserve profts ~ Sub-fotal  interests equity
BREM2E

WERAAE  iERE AR

BE RGEE ERRG  AHER  AtER JEGE  BR OREEN N BR ERER
RMBOOO  RVBODD  RVBOOD  RMBOOO  RMBOND RVBOO  RVBOOD  RMBOOO  RMBOOD  RMBOO  RMBOOO
NEBTT ARMTR ARBTR ARBTL ARBTR  ARMTR ARETR ARBTR ARETR ARETR ARETR

(Note (}) (Note i)
(W) (W)
At1 January 2025 HousE1A18
(audited) (#57) 67 869,27 (1) 371500  (127,899) 1414 347185 1700675 3250174 32267 3284441
Proftfor the period B = - - - - - - 12700 142709 2078 144787

Other comprehensive Ehipmls
ncome for theperiod,  EHIBAE
net of tax = = = = = - - - - - -

Total comprehensive EnzElaEs

income for the period - - - - - - - 142709 142709 2078 144787
Transfer to statutory BEAETRBLE

surplus reserve - - - - - - 5% (5%1) - - -
Final 2024 dividend BER04F

declared RERE - - - - = < - (B8 (3897) - (38
Repurchese of ordinary ALK

shares (1) (173,363) il - - - - - (173363) - (173363)
Cancelation of treasury = EEERD

shares - - (1) - - - - - (1) - (1)
Sharc-based payment MR BEENAT - (102) = = = = = = (102) = (102)
At.30 June 2025 20256 4308

(unauded) (%8%R) 5 69576 () 37500  ({27899) 1414 I31% 187156 G150 MM 3219915
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Notes:

()

(1)

Condensed Consolidated Statement of Changes in Equity (Continued)

In accordance with the articles of association of all
subsidiaries established in the People’s Republic of China
(the “PRC” or “China’), the PRC subsidiaries are required to
set aside 10% of their profit after tax as per statutory financial
statements determined under the PRC laws and regulations
for the statutory surplus reserve fund until the reserve reach
50% of their registered capital. Transfer to this reserve must
be made before distributing dividends to equity owners of the
subsidiaries. The statutory surplus reserve can be used to
make up previous years’ losses, expand the existing operations

or convert into additional capital of the respective subsidiaries.

The Group did not have material non-controlling interests
during the Report Period and hence disclosure of material

non-controlling interests is not made.

HiE

(1)

(1)

ERRE R R (F)

For the six months ended 30 June 2026
#HZ%=2026%6 A30H 1E751E A

RIERAFEANLHFE ([HE ) 53875 HT
B A EREAR - B E 2 A AR E
TE R IR T IR IR A B 1 ROEHEE R
WG 10% BRHEZERSFEBELT  BEMEE
EFEZMEARE0% o RDEKE THE 2 A

Z i AN FI B RIZ BN - ZEBBRGH
BEAARBHBEFRER  BREEEEL
BB I3IARINTE 22 A]BIRES) B AN -

AEFRFE AL EEA IRz - Ft
WM EA IR E R BT
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Condensed Consolidated Statement of Cash Flows

HRFRERERER

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

For the six months
ended 30 June

HZ683081LAEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
AR®T R ARBFTT
(ULEULCL)] (Unaudited)
(RBERZ) (REEEZ)
NET CASH GENERATED FROM/(USED IN) & & E8MB /(FTA) REFHE
OPERATING ACTIVITIES 17,201 (47,981)
Cash flows from investing activities REZRMEHRERE
Acquisition of financial assets at fair value WHERANBEABRNEREE
through profit or loss (32,575) -
Proceeds from disposal of financial HERANBEGTABEN
assets at fair value through profit or CREEMBRIE
loss 30,342 -
Interest received BYFE - 1,356
Purchase of property, plant and BEWE  BEER
equipment (17,426) (29,722)
Proceeds from disposal of property, plant HEME - BERZEREHRE
and equipment 133 7,005
Purchase of other intangible assets BEHMEREE (2,908) =
Purchase of intangible assets and costs BEEMEERRBFITEERH
capitalized under service concession BHTHERNEER
arrangements (8,921) (4,170)
NET CASH USED IN INVESTING ACTIVITIES & & EHMAIR©/F58 (31,355) (25,531)
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Condensed Consolidated Statement of Cash Flows (Continued)

FHRFESRSRER (&)

For the six months ended 30 June 2026
#HZ%=2026%6 A30H 1E751E A

For the six months
ended 30 June

BZ6H30RLAEA
2026 2025
2026 F 20254
RMB’ 000 RMB'000
ARET AREFT
(ULEULICL)] (Unaudited)
(RBER) (REEERZ)
Cash flows from financing activities MEFBMGERENE
Repayment of lease liabilities BEMAEARE (3,506) (2,960)
Repayment of bank borrowings BRBITER (82,935) (119,105)
New bank borrowings raised and MERRITERREMIES
proceeds from other borrowings 49,225 49,726
Interest paid BERFE (6,395) (5,861)
Proceeds from discounted notes RITE MR ERERAERIE
receivables from banks - 18,285
Repurchase of ordinary shares BELAR - (172,172)
Capital contributions from a non- FEERA R E
controlling shareholder 1,467 -
NET CASH USED IN FINANCING RMERDAREFHE
ACTIVITIES (42,144) (232,087)
NET DECREASE IN CASH AND CASH Re kR FEMRFE
EQUIVALENTS (56,298) (305,599)
EFFECTS OF EXCHANGE RATE CHANGES  EXREZEHFE (3,568) (945)
CASH AND CASH EQUIVALENTS AT THE PR LR FEY
BEGINNING OF PERIOD 440,792 629,018
CASH AND CASH EQUIVALENTS AT THE PREGRREEFEY
END OF PERIOD 380,926 322,474
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Notes to the Condensed Consolidated Financial Statements

AR S B SRR M

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with International
Accounting Standard 34 (IAS 34) Interim Financial
Reporting issued by the International Accounting
Standards Board (“IASB”) as well as the applicable
disclosure requirements of Appendix D2 to the
Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) (the “Listing Rules”).

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis except for
certain financial instruments, which are measured at
fair values, as appropriate. The Group has applied
the following amendments to International Financial
Reporting Standards (“IFRSs”) issued by IASB for the
first time in the current period:

Amendments to IFRS 9 and Amendments to the Classification
IFRS 7 and Measurement of Financial
Instruments
Amendments to IFRS 9 and Contracts Referencing Nature-
IFRS 7 dependent Electricity

Annual Improvements to IFRS  Amendments to IFRS 1, IFRS 7,
Accounting Standards - IFRS 9, IFRS 10 and IAS 7

Volume 11

The application of amendments to IFRSs in the current
period has no material impact on the disclosure of
financial statements of the Group for the Reporting
Period and prior year.

PSS

BRAZEMBERERIREBER S ERE
=2 ((EREstERESEE ) RANER
SR ERE 345 (BER & ERIF345%)
FHUBHREANRBEBRAXIABR
AR ([BRF]) EH LR LHR
R MiSxD26)E MR B AR EREL ©

FREFHE
BRARAMBRRDVIZELKAEER
2 EEARBE(RWERFEZETE
BT ARSI - AEEC R AHEER 6 E
R&ETHERIIE =2 MR M A LA T BB B 7
SRR (BB BERERER ) BRI

BRABBRELRNE) DHIAIELIEL
FRERMBREE LT
A7 (BRTA)

ARHBEREEANE) FRABXALFEEY
FRERMBREE A4
A7 (BRTA)

BRI RS R BEHBHREERE 15
B ERIMEE K BB ERET
#-F11f 9t BB RS

#9%  BEHBEHEE
RIZ 105 RES 251
BIE7 52 65T

A s HEEABERM B REEETA

WEHAEERNAREREL L —EFE

METSRENDRBELEARE -
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Notes to the Condensed Consolidated Financial Statements (Continued)

PRINCIPAL ACCOUNTING POLICIES (Continued)

The Group has not applied the following new and
revised IFRSs, that have been issued but are not yet
effective, in these financial statements

IFRS 18 Presentation and Disclosure in Financial
Statements'

IFRS 19 Subsidiaries without Public
Accountability: Disclosures®

IAS 21 Translation to a Hyperinflationary
Presentation Currency"

IAS 28 Amendments to the Fair Value Option'

IFRS 20 Regulatory Assets and Regulatory
Liabilities®

Amendments to IFRS 10 Sale or Contribution of Assets between

and IAS 28 an Investor and its Associate or Joint

Venture*

1 Effective for annual periods beginning on or after 1

January 2027

2 Reporting periods beginning on or after 1 January 2027

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

4 No mandatory effective date yet determined but

available for adoption

Except for the application of the revised IFRSs for the
first time in the current period as described above, the
accounting policies and methods of computation used
in the condensed consolidated financial statements
for the six months ended 30 June 2026 are consistent
with those presented in the Group’s annual financial
statements for the year ended 31 December 2025.

RS M ISR M ()

For the six months ended 30 June 2026
#HZ%=2026%6 A30H 1E751E A

TEREFHHE(E)

7485 80 4 5K O AR B 75 TR R B T B
16 5 R A A OB AT R A ST B RS 4R
28] -

ERUBREENE 18N AFFXNEARKE

BRBRERAUL19R FAALHRAZNERA
RE

B esERSE21% BEBFBRZIEE

REHERIF 28 YR EERLT

BRABREEANFNR REELERREERE

XK

ARABRERNE 0N KELLEBERAALER
REREEARENE  AZAHEELEL A
(BFT%)

1 R2027F1 A1BR 2 EHBNFEER
HEE

2 R2027F1A1BR 2 EFHBHHRER
i

3 R2029F 1 A1 2 EHBNFER
sl A &k

4 R EETE SR B AR A HR - HE AT R AR

BR b AT 7 2R R B R R R B RT Y R
RIS HE RSN - B2 202656 H30
BN E ARG E M BREMEALN
SHHERAE A EEAEBMEE2025F
12A B IEFENFEMBHRERAETE
_g( ®

Interim Report 2026 H RS 97



Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B A B R MY o (4])

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

98

REVENUE AND SEGMENT INFORMATION 3. Wk oHBER

Revenue is mainly generated from four business WesF EFBHMBEER DI (BNERAIE
segments, namely flue gas treatment business, X% KEREET - CEBEEEEXER
water treatment business, hazardous and solid REWEER555) EA o WK BRE
waste treatment/disposal business and dual-carbon EEERIBRER -

new energy* business. Revenue is recognized after

deducting sales-related taxes.

Specifically, the Group's reportable segments under BREmE  REBBEUBREERNES
IFRS 8 are as follows: 9% AEBEWAEHmY ST ¢

Flue Gas Treatment Business:

ERAEER -

Environmental protection contracting
(“EPC”):

RIR&ME T2 ([EPC]) :

Operation and maintenance (“O&M"):

BERaeE ((EE)) -

Investment projects:

China Bogi Environmental (Holding) Co., Ltd.

project design, procurement of equipment and materials,
project construction and equipment installment and testing
services

TR A RE - WBEREEMH - BEERARREBELE MFARRS

operation service and regular maintenance service for
desulfurization and denitrification facilities and dust removal
facilities

SEEER ~ BAHRR b N R B R B IR 1 2 PR TS N AR A v AR TS

providing services in a variety of business models, including
concession business and operation of self-owned assets.
Concession business consists of “Build-Operate-Transfer” or
“BOT”, and “Build Own-Operate” or “BOQ”, i.e. construction
of infrastructure according to the concession contract or
acquisition of existing infrastructure from grantor, operation
and maintenance of flue gas treatment project in a pre-defined
period and transferring the ownership of the infrastructure
to the grantor at the end of the period. Operation of self-
owned assets consists of flue gas treatment services such
as desulfurization, denitrification and dust removal services
provided to customers by self-owned facilities
FHRERBRNEREEELRBS LR EBENRHRE -
&1 %Ei«”*%?r“@ﬂkux B - N [BOTI UK [2E — #
B —EZ|H[BOO] RBRFAKESHETERREERNKE
%%Auﬁﬁﬁfﬁﬁ%ﬁ% Bt - EA%EEHHF?LTTXE—L/DEEIEH B
EINHREZERRIETAERETRETA - BAEEELREINA
ﬁﬁéﬁ%ﬁ?ifﬂ i Hﬁlﬁlé] \%ﬁkﬁﬂ/ufﬁﬁﬁﬁ
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Notes to the Condensed Consolidated Financial Statements (Continued)

RS M ISR M ()

For the six months ended 30 June 2026
#HZ%=2026%6 A30H 1E751E A

REVENUE AND SEGMENT INFORMATION 3. WERDHER ()

(Continued)

Others:
HAth

Water Treatment Business:

IKERIBETS -

Hazardous and Solid Waste Treatment/
Disposal Business:

fEEI R IR B XRTS :

Dual-Carbon New Energy* Business:

EETRATREIR 575

sales of by-products and others

HERIEmREM

mainly involves in project engineering and design,
procurement of equipment and materials, project construction,
equipment installation, commissioning services and the
sewage treatment service

TEFRBEIRERRGF RERXBEDH  BHEER REBZL
£ - ARARE K5 KER RS

mainly involves in the detoxification, reduction and resource
treatment and disposal of bulk solid waste and industrial
hazardous waste

TESRARERERTEBENES(L  REBLERERCERE

mainly involves project services such as project engineering
and design, procurement of equipment and materials, project
construction, equipment installation, commissioning services,
new energy power generation and comprehensive utilization of
waste heat

FEPREEITRRR  REREEAME  BEER  REZL
% FABERY - FeERBERBRAGEANAEER RS
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B S ER R M = (4]

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

3. REVENUE AND SEGMENT INFORMATION 3. WERDHER ()

(Continued)
Disaggregation of revenue W s AR 2

For the six months
ended 30 June

BZEZ6H30H1L<EA
2026 2025
2026 20254
RMB’ 000 RMB’000
AR¥T T ARETT
(Unaudited) (Unaudited)
(REEZR) (REE&EZ)
Timing of revenue recognition TR I BT
Over time R—EBREFER 954,172 1,057,789
A point in time MR — % 1,275 696
955,447 1,058,485
Types of goods and services B R AR5 28
Provision of services MRS 954,172 1,057,789
Sales of goods HEEm 1,275 696
955,447 1,058,485
Nature of goods and services EmRREEE
Flue gas treatment business BB IE R
EPC EPC 223,364 326,229
0&M B 301,791 300,609
Investment projects HEHRE 234,740 261,749
Others HAh 1,275 696
Water treatment business YNGR ES S 111,497 75,685
Hazardous and solid waste treatment/ BB RE IR R & ¥ 75
disposal business 12,894 23,900
Dual-carbon new energy* business BRI RL IR TS 69,886 69,617
955,447 1,058,485
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Notes to the Condensed Consolidated Financial Statements (Continued)

REVENUE AND SEGMENT INFORMATION
(Continued)

Disaggregation of revenue (Continued)

Transaction price allocated to the remaining
performance obligations for contracts with
customers

The performance obligations for the EPC services
and construction services under service concession
arrangements have an original expected duration of one
year or less. Therefore the transaction price allocated to
these unsatisfied contracts is not disclosed as permitted
by IFRS 15.

For certain O&M services and the O&M service under
service concession arrangements, the Group applies
the practical expedient by recognizing revenue in
the amount to which the Group has right to invoice.
The transaction price allocated to these unsatisfied
contracts is not disclosed as permitted by IFRS 15.

Geographical information

The Group primarily operates in the PRC. Substantially
all non-current assets and revenue of the Group are
located in and generated from the PRC.

RS M ISR M ()

For the six months ended 30 June 2026
#HZ%=2026%6 A30H 1E751E A

Wk o EWER (&)

WA D ()

BEFENFIEERGBYNEXHXZE
%

RIGEFEHEE L P T EEPCIRTS M2 IERR
BHENETNRERAHR R —FHA
A o 12 B IR B % RS SR R B 15 SR AT
DEEZFARETEHNNIZERL KK

£ o
)

=

FhE TIE 2 i RS MR ER
BTmELHGRRENE  AKEEB
BRAEEEERFAAZENSE 2 W E
RAITHREDE - BB BREELF
155 - D ERERFRBTENNKS
BRI AREE o

HEEE

AEBTFERTRELEER - AEEET
FIBERBEERREHUNFELAF
BEL -
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B S ER R M = (4]

For the six months ended 30 June 2026

HZE2026%6 530H 1-/5E A

REVENUE AND SEGMENT INFORMATION 3. W#HEkoIER (&)
(Continued)
Disaggregation of revenue (Continued) WENED (&)
The analysis of the Group's revenue and results by TXRIEEERA 2RO HE DN AEE
operating and reportable segment is as follows: Was REBEDT -
Segment revenue Segment profit
AP ABEF
For the six months For the six months
ended 30 June ended 30 June
BZE6A30H1L~EA BZE6A30HL~MEA
2026 2025 2026 2025
2026% 20254 2026 % 2025
RMB’000 RMB’000 RMB’ 000 RMB'000
ARETR ARETT ARETR ARETT
(WLEUGHEG)  (Unaudited) EMULETCHCEIM  (Unaudited)
(REER) (REEZ) (REER) (REER)
Flue gas treatment business ERaEER
EPC EPC 223,364 326,229 27,549 32,937
0&M B 301,791 300,609 63,146 68,022
Investment projects HERE 234,740 261,749 70,408 92,065
Others Eft 1,275 696 1,268 694
Water treatment business KEBER 111,497 75,685 34,856 16,256
Hazardous and solid waste treatment/ REBRRERERH
disposal business 12,894 23,900 4,092 8,851
Dual-carbon new energy* business EIRIER 2% 69,886 69,617 30,577 24,214
Total &t 955,447 1,058,485 231,896 243,039
Unallocated other income and gains RABEAMMA R zs 14,924 21,250
Unallocated other expenses and losses AOBEEMEIRER (8,209) (8,547)
Unallocated selling and distribution AABBERDBRZ
expenses (10,423) (9,184)
Unallocated administrative expenses FORTBEX (46,762) (47,612)
Unallocated research and development ROEERY
expenses (27,522) (28,302)
Unallocated impairment losses on financial KA E 4 REERALHE
assets and contract assets, net EREBETE (31,173) (8,113)
Unallocated share of profits of associates KB D hHES A B F 2,899 3,337
Unallocated financial costs RABHBRA (6,927) (7,424)
Profit before tax BRI AT R 118,703 158,444
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Notes to the Condensed Consolidated Financial Statements (Continued)

REVENUE AND SEGMENT INFORMATION
(Continued)

Disaggregation of revenue (Continued)

Segment revenue reported above represents the
revenue generated from external customers. There were
no intersegment sales for the six months ended 30 June
2026 (2025: Nil).

Segment profit represents the gross profit of each
segment. This is the measure reported to the chief
operating decision maker for the purposes of resource
allocation and assessment of segment performance.

No segment assets and liabilities are presented as
the chief operating decision maker does not regularly
review segment assets and liabilities.

Information about major customers

Revenue from customers contributing over 10% of the
total revenue of the Group during the Reporting Period
are as follows:

AR S M| R M E ()

For the six months ended 30 June 2026
#HZ%=2026%6 A30H 1E751E A

Wk o EWER (&)

WA D ()

EWMM DR EIERBINT R AU
= o @izozeieﬂ 308 175 E A #EE S
EEREISHE (20254 « ) o

DERE MIEE D EHERN o Lk AR EIRE
BERDHFEEFNGRATIEELRRERS
HJT%

HREREBLRRELREHNEH D AE
ENBE Fit IE2J0HEERA
&

FTEEFEH

RBEHRR - REERMAEERKZE10%
AERPHW ST

For the six months
ended 30 June

BZ6H30RLAEA
2026 2025
2026 2025%F
RMB’ 000 RMB’000
AR¥T T ARETTT
(Unaudited) (Unaudited)
(RBER) (REE&EZ)
Customer A EPC
BEFA EPC * 134,032
Customer B Investment projects and O&M
®FB EERENRESR 107,192 109,240
* Revenue from this major customer was less than 10% * RIEEER - REZEEZR PO N

of the total revenue of the Group in the relevant period.

AEBBKRZTR10% °
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B S ER R M = (4]

For the six months ended 30 June 2026
% 202656 A30H 1E/51E A

4.

5.

OTHER INCOME AND GAINS AND OTHER 4. Hitt AR s R 2 X R &8
EXPENSES AND LOSSES

For the six months
ended 30 June

BZEZ6H30HLLKMEA
2026 2025
2026 20254
RMB’ 000 RMB’000
AR%T T AR¥BT T
(Unaudited) (Unaudited)
(RBER) (RigEZ)
Interest income MBUA 5,093 6,127
Government grants BT 1 B 9,637 9,449
Rental income, net He WA FE 70 (116)
Foreign exchange (losses)/gain HNEE (518) ek (4,149) 1,875
Fair value gain on financial assets at RARBEFABENSHE
FVTPL ENRAEEKE 174 -
Gain on disposal of property, HEME - BE RRERE
plant and equipment 103 -
Impairment losses on other non-current  E A 3ER BN E E R RER 1B
assets (3,944) —
Others HAh, (269) (4,632)
6,715 12,703

FINANCE COSTS

5. H#BHAK

For the six months
ended 30 June

BZ6H3081L<EA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
ARET T ARETTT
(Unaudited) (Unaudited)
(REBEX) (REEEZ)

Interest on bank loans and other RITERREMERNF S

borrowings 6,395 6,487
Interest on lease liabilities HEGEFNE 532 497
Discounted bills payable FEU AR AL IR - 440
6,927 7,424
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6.

Notes to the Condensed Consolidated Financial Statements (Continued)

INCOME TAX EXPENSE

6.

RS M ISR M ()

For the six months ended 30 June 2026
#HZ%=2026%6 A30H 1E751E A

FRrEBRAX

For the six months
ended 30 June

BZ6H30RLAEA

2026 2025

2026 2025%F

RMB’ 000 RMB’000

AR¥T T ARETTT

(Unaudited) (Unaudited)

(RBER) (REgEZ)

PRC enterprise income tax (“EIT") PRI EETSH ([ EEMEH]) 18,107 21,193
Deferred tax IERERIE (5,104) (7,536)
Total st 13,003 13,657

The Company and CBEE Holdings Co., Ltd. (“CBEE”),
a subsidiary of the Company, were incorporated in the
Cayman lIslands and the British Virgin Islands (“BVI"),
respectively. Both entities did not have tax assessable
profits in Cayman lIslands, BVI or other jurisdiction
during the Reporting Period.

Pursuant to the Enterprise Income Tax Law (the “EIT
Law”) effective on 1 January 2008, Beijing Bogi Electric
Power SCI-TECH Co., Ltd. (QtmEHFEHEHEBERAF)
(“Beijing Bogi”) obtained a “High and New Technology
Enterprise” (the “HNTE”) certificate in 2008, pursuant
to which Beijing Bogi was entitled to a preferential tax
rate of 15% from 2008 to 2010 and could be re-applied
every three years; the current active HNTE certificate is
effective until October 2026.

In October 2015, Shanxi Hejin Bogi Environmental
Technology Co., Ltd. (WEAEBHREREERA
Al) ("Hejin Bogqi”) obtained the approval for being
designated as the HNTE for the year ended 31
December 2015, pursuant to which Hejin Boqi was
entitled to a preferential tax rate of 15% from 2015
to 2017 and could be re-applied every three years;
the current active HNTE certificate is effective until
November 2027.

RRFRAQFME A FICBEE Holdings
Co., Ltd.([CBEE]) B RlXF &8 S K&
BRELZHS ((REELZEE ) ML -
RBEH  ZEERBNHERS  ZBRE
KRS S CHE M BDARE R W B AR A o

BIER2008F 1 A1 B AR ERBH
E(TEERBRE] AREFENRE
BRAR ([RZEHF]) R2008 FEFF A
[EErmex] (St - bR
BEEENR2008FE£2010FHZHE15%
MEBHEBAISR-—FEHHDE BA
ERH BT EREL R E2026F
108

M20156F 10 A - W R EFIRERHE
ERAG (CEERT ) BUSHX - REE
2015F 12 A31AILFEAER AR
flT 3 o JAEFEHFBEU N 20156FF£2017
FRZH15%MNEENRXATER=F%
R BRI S RMEERE
WERE 2027118 »
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B A B R MY o (4])

For the six months ended 30 June 2026
% 202656 A30H 1E/51E A

106 China Bogi Environmental (Holding) Co., Ltd.

INCOME TAX EXPENSE (Continued)

In November 2016, Jiangxi Jinggangshan Boqi
Environmental Technology Co., Ltd. (TFEHMLEZ
RIREIER AT (“Jinggangshan Bogqi”) obtained
the approval for being designated as the HNTE for
the year ended 31 December 2016, pursuant to which
Jinggangshan Bogi was entitled to a preferential tax
rate of 15% from 2016 to 2018 and could be re-applied
every three years, and the current active HNTE
certificate is effective until October 2028.

In January 2023, Shanxi Puzhou Bogi Environmental
Technology Co., Ltd. (ILFEBMEBHFREREEERA
A]) (“Puzhou Boqi”) was entitled to a preferential tax
rate of 15% from 2023 to 2027 under a third party anti-
pollution treatment program.

In November 2024, Changzhi Boqgi Environmental
Technology Co., Lid (REMETRRBFEERA
Fl) (“Changzhi Boqi”) obtained the approval for
being designated as an HNTE for the year ended 31
December 2024, pursuant to which Changzhi Bogi was
entitled to a preferential tax rate of 15% from 2024 to
2026 and could be re-applied every three years, and
the current active HNTE certificate is effective until
November 2027.

In January 2025, Laibin Boqgi Environmental Technology
Co., Ltd. (REBFREREFERAF]) (“Laibin Boqi”)
was entitled to a preferential tax rate of 15% from 2025
to 2030 for the Western Development Plan.

FrisBimX (&)

R2016F 11 A JIAEHMILBFIRER
RARAG ([HRALEEF]) RS - »
HZE2016F12A31BILFEAERAS
FEMAE - FELUIEFRER2016FE
2018 F ZB15%MEEHEBABR=-F
EHEGE  BAERNSHRINEERE
HHEE2028410A

R2023F 1A - ILEHEMNEFTRERRIRE
AT (EMER]) RIBE=FM52E
BB E2023F F£2027 F F15% KB
BHE -

M2024F 118 - RAAMEBIREREEE
AR ([RAET ] G - REZE
2024F 12 A31HIEFEAERARTE
M - RAEFTEIEN2024F 52026
FRZH15%MEERTANNER=-FE
M BRIERA SRR ERE
MERZ 202711 7 -

R2025F 1 F ' REBFRERFERA
A ([REBH ) RIEAILRHAZTEE
2025F 2030 F EH 15%MEEF K o
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Notes to the Condensed Consolidated Financial Statements (Continued)

INCOME TAX EXPENSE (Continued)

In January 2026, Changjizhou Bogi Environmental
Technology Co., Ltd. (BEMEBEFTRERBEERAF)
(“Changjizhou Bogqi’) was entitled to a preferential
tax rate of 15% from 2026 to 2030 for the Western
Development Plan.

In January 2025, Qinghai Bogi Ecological Environmental
Technology Co., Ltd. (B8EFEEREREERAR])
(“Qinghai Bogqi”) was entitled to a preferential tax rate
of 15% from 2025 to 2030 for the Western Development
Plan.

In January 2025, Shaanxi Boqi Green Energy
Technology Co., Ltd. (“Shaanxi Boqi”) was entitled to
a preferential rate of 15% from 2025 to 2030 in respect
of its solar photovoltaic power generation system
construction and operation projects for the Western
Development Plan.

Handan Bogi Environmental Technology Co., Ltd. (Hf
BHFRREEBRAF]) (“Handan Boqi”) obtained an
approval, pursuant to which its environmental protection
program was fully exempted from income tax for three
years starting from 2022, and thereafter will be entitled
to a three-year preferential rate of 12.5%.

RS M ISR M ()

For the six months ended 30 June 2026
#H%=2026%6 A30H 1E751E A

FrisBim=< (&)

MR2026F1H - EEMNETREBZER
RE([EEMEER ) RIEABAFHEE
H2026 £2030F Z B 15%MNEEH X -

R2025F1 A BEBEBTERREBRIRA
RAR([EEEF]) RIEATIANHAETE
H2025F2030F ZH 15%MBEER K o

M20255F1H - BRAEFEZERFEBRA
A ([REBT ) MEABRELCRBEEER
FERKEETEBERBEAIAMETEAS
2025F 2030 F ZH 15%HEBEME -

BN E A RREHR AR AR ([ HREREE )
EHNIBRRAEE2022FEFZ B R M =FFF
BHOEERE HE=-FAZH12.5%KE
HHE o
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B A B R MY o (4])

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A
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INCOME TAX EXPENSE (Continued)

In May 2022, Jiangsu Bogi Smart Energy Co., Ltd. (/T
HRIEHFEBBEARARF) (“Jiangsu Boqi’) obtained
the approval, pursuant to which the photovoltaic power
generation programs were fully exempted from income
tax for three years starting from the first year of program
operation, and thereafter was entitled to a three-year
preferential rate of 12.5%. The first program started
operation in 2022.

In May 2022, Wuxi Huadong No.2 Smart Energy Co.,
Ltd. (EHER RS ZRBMRAF]) (‘Huadong No.2")
obtained an approval, pursuant to which its photovoltaic
power generation program was fully exempted from
income tax for three years starting from 2022, and
thereafter will be entitled to a three-year preferential
rate of 12.5%.

In October 2021, Zhongxie power Energy Wuxi Co.,
Ltd. (FiBENEREHBRAF) (“Zhongxie Power”)
obtained an approval, pursuant to which its photovoltaic
power generation program was fully exempted from
income tax for three years starting from 2021, and
thereafter will be entitled to a three-year preferential
rate of 12.5%.

In June 2022, Wuxi Huaxin Energy Development Co., Ltd.

an approval, pursuant to which its photovoltaic power
generation program was fully exempted from income tax
for three years starting from 2022, and thereafter will be
entitled to a three-year preferential rate of 12.5%.

FrisBimX (&)

R2022%5H  IHBHAEERLRBRA
A (CIHET ) BB Bt A REE
HHEHEEREEFER=FAI LB
S8 MEBR=FAZF12.5%MNEEN
x o B{EEE B R2022F FAMRIENE -

M2022545H - MHER _REZ0RAE
PRAR ([ER=S ) BEHIT - Bk
BEEB2022FZE LB =FABM
MER  HE-FAZH125%MEBRTH

M20215F 108 - R ENHEREHER
AR ([HIBEN]) EEH - BRiRE
B EE2021FZ R R =FFEHAIE
B HEZFAZEE125%EERE -

2022566 A EHESEHERAZERA
Al ([EBERE ) B BULERES
FTEIB2022FE E B RAB=FMEHNE
B HE-FUZH125%REERTE -
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Notes to the Condensed Consolidated Financial Statements (Continued)

INCOME TAX EXPENSE (Continued)

In March 2024, Yangxi Bogi Environmental Protection
Technology Co., Ltd. (BAEFHFRERZER Q)
(“Yangxi Boqi”’) obtained an approval, pursuant to
which its desulfurization and denitrification program was
fully exempted from income tax for three years starting
from 2024, and thereafter will be entitled to a three-year
preferential rate of 12.5%.

In January 2024, Tangshan Bogi Environmental
Technology Co., Ltd. (BUEFHREEIHERLQA)
(“Tangshan Boqi") obtained an approval, pursuant to
which its environmental protection program was fully
exempted from income tax for three years starting from
2024, and thereafter will be entitled to a three-year
preferential rate of 12.5%.

In January 2025, Guangxi Qinzhou Bogi Energy Saving
and Environmental Protection Service Co., Ltd. (UM
BHENEERERB AR A A (“Qinzhou Bogi”’) was entitled
to enjoy a preferential income tax rate of 15% from 2025
to 2030 for the Western Development Plan. In January
2025, Qinzhou Bogi was also entitled to a preferential tax
rate of 9% in 2025 in accordance with the provisions for
the reduction or exemption of the local share of corporate
income tax.

The applicable tax rate of other PRC subsidiaries of the
Company was 25% for the six months ended 30 June
2026 (2025: 25%).

According to the relevant tax law in the PRC, dividend
distributed to foreign investors out of the profit
generated from 1 January 2008 onwards shall be
subject to withholding tax at 10% and withheld by
the PRC entities, pursuant to Articles 3 and 37 of the
EIT Law and Article 91 of its Detailed Rules for the
Implementation of the Regulation.

RS M ISR M ()

For the six months ended 30 June 2026
#HZ%=2026%6 A30H 1E751E A

FrisBim=< (&)

2024538 - BABIREBEAERA
A (BRI BERST - 5 BT AL A
FEIB2024FZBRB=FAEHNE
B HEZFAZHI125%MEERE -

2024518 EILEFREBEAERA
A ([EBLEHT ) EBE  BURREE
B2024FZHERH=FFBEHMNESR H
BZFOZH125%NEERR -

202551 A - ERFINEFTEHERRR
BERAT ([RMNEF ) BEABAFHE
TEIB2025F E2030F F B 15% M8
FREE - R2025%F1 8 » SN E T RIER
BT D ZH D DERGHAET
R2025 F G IZ9% ME R K -

HZE2026F6 A30HIENEA - AAAE
7 B B BB A B AV B TR R A 25% (2025
F 1 05%)

REBEPREEBETE  HEEMEREES
RI7THEUAREEMGOIMAIEIE -
BEEAMNE2008F1H1BNUERELER
E AR IMEE E 2 IRE IR E AN 10% B
A o
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B A B R MY o (4])

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

7.

PROFIT FOR THE PERIOD

7. HREF

For the six months
ended 30 June

HZ6H30HLEAEA
2026 2025
2026 2025%F
RMB’ 000 RMB’000
AR%T T AR¥ETF T
(Unaudited) (Unaudited)
(RBER) (REEEZ)
Profit for the period has been arrived at  E3R& K J3& % (5 ) LA
after charging/(crediting): TEIBEEEDL
Staff costs (including directors’ BIRA (BIEESHE)
remuneration)
Salaries and other benefits & RE AR T 140,945 141,593
Contributions to retirement benefits RRRAET B R
scheme 15,710 10,068
Share-based payment expenses VARG AR 73 B R 0 - SR =2 = (102)
Total staff costs BT HRAEEE 156,655 151,559
Gross rental income from investment WEMERS WAL
properties (398) (223)
Less: Direct operating expenses W BRELERSKRANRE
(including depreciation) incurred for MEEENEEZERSZ (B
investment properties that generated BIE) GFAEMmBARE
rental income during the periods ftb U 25 K B548)
(included in other income and other
gains and losses) 328 339
(70) 116
Cost of inventories recognized as BWRRBFAXNFERR (Gt AH
expenses (included in cost of sales & RARTER AR )
and services) 235,189 292,710
Depreciation of property, plant and Yz - BEREETE
equipment 44,224 34,810
Depreciation of investment properties ~ REWEITE 322 322
Amortization of intangible assets B A EEH 27,715 27,408
Research and development expenses W3R X 27,522 28,302
Auditor’s remuneration 1% AN B 1,187 1,344
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Notes to the Condensed Consolidated Financial Statements (Continued)

DIVIDENDS

For the six months ended 30 June 2026, a final
dividend of HK$0.064 per share of the Company (the
“Share(s)”) in respect of the year ended 31 December
2025 (six months ended 30 June 2025: a final dividend
of HK$0.046 per Share in respect of the year ended
31 December 2024) was declared, which was still
unpaid by the end of the interim period. The Directors
have resolved not to declare and pay for 2026 interim
dividend (six months ended 30 June 2025: Nil).

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
COMPANY

The calculation of the basic and diluted earnings per

share attributable to the owners of the Company is
based on the following data:

RS M ISR M ()

For the six months ended 30 June 2026
#HZ%=2026%6 A30H 1E751E A

’RE

HZE2026F6 A30HIENEAR © AQ A
EIREZ2025F 12 A31 8 IEFEHKE
REBFRARNRRSN ([BR#M])0.064%
T (B ZE2025%F6 A30HIEAEA : &=
202412 AT AIEFERN KRR EFTIR
0.046/7L) * RAFREARAMIAZR - &
EREBTEERLZF2026 FHHRK S
(H=2025F6 A30H IE/<EA « #&) -

ARRAEBERESFEARGERE
A

ARABEAAREERERANEERFT)
ERUTERE -

For the six months
ended 30 June

BZ6H30HLKMEA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REER) (REEEZR)
Earnings 2R
Earnings for the purpose of calculating stE&REFBEF] (AKRRQ 5%
earnings per share (profit for the BEABREBRERN) — EAR
periods attributable to owners of the e (ARETT)
Company)- basic and diluted
(RMB’000) 104,331 142,709
Number of shares: RGOEE :
Weighted average number of ordinary & & REARZFIA T @
shares for the purpose of calculating BT (IR)
basic earnings per share (shares) 851,403,929 857,377,768
Weighted average number of ordinary & & REEE TR T BN
shares for the purpose of calculating e 8 (IR)
diluted earnings per share (shares) 851,403,929 857,377,768
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B S ER R M = (4]

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

10. RECEIVABLES UNDER SERVICE CONCESSION 10.

ReEZBHENEWRE

ARRANGEMENTS
As at As at
<[VUNDLW 31 December
2026 2025
#2026 F 20254
6H30H 12H31H
RMB’ 000 RMB’000
AR®T T ARBTT
(Unaudited) (Audited)
(REERZR) (&'EZ)
Current portion BNERER 5 60,985 36,469
Non-current portion JEBNHAEL 2 319,401 368,077
380,386 404,546
Expected collection schedule is TEET RS ATAT
analyzed as follows:
Within one year —&FR 60,985 36,469
More than one year but not more —F A EEBARFE
than two years 56,692 54,346
More than two years but not more MELN BT HBBRE
than five years 219,032 184,643
More than five years HEAE 43,677 129,088
380,386 404,546
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11.

Notes to the Condensed Consolidated Financial Statements (Continued)

CONTRACT ASSETS AND CONTRACT LIABILITIES

The Group has rights to considerations from customers for
the provision of construction, operation and maintenance
services. Contract assets arise when the Group has
rights to considerations for completion of such services
and not yet billed under the relevant contracts, and their
rights are conditioned on factors other than passage of
time. Any amount previously recognized as a contract
assets are transferred to trade receivables when the rights
become unconditional. Remaining rights and performance
obligations in a particular contract are accounted for and
presented on a net basis, as either a contract asset or a

11.

AR S M| R M E ()

For the six months ended 30 June 2026
#HZ%=2026%6 A30H 1E751E A

BHREEREGNEARE

AEBARMEHRTRE - 28 MRS
AEFPKBAKE SHNEERASEARE
FhIE KA BE AR B (B B i R AR 1R 4B 8
BHWERES  MERFNABZRRR
AR FEBIGM - KRTERBENE
EMERIAR A BEMNK A EGRE
BRESRWFIR - ERA AR T
MEBHNEERFRELEARLZINRE
MEERBHERE-

contract liability.

As at As at
[N 31 December
2026 2025
12026 FF 20254
6H30H 12H31H
RMB’ 000 RMB’000
ARMT T AREFTT
(Unaudited) (Audited)
(REEEX) (18 &=%)
Construction contracts are analyzed for HE2RABIESITHRESD
reporting purposes as follows: T
Contract assets BREE 235,614 362,568
Contract liabilities aHatE (109,409) (89,872)
Contract assets are analyzed for HEFRARIEDTHNENEE
reporting purposes as follows: NN
Current BN ER 152,157 304,055
Non-current JERNER 83,457 58,513
235,614 362,568
Contract liabilities are analyzed for HEFARIEDTHAENERE
reporting purposes as follows: s
Current BNER 109,409 89,872
109,409 89,872
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B S ER R M = (4]

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

12.

TRADE RECEIVABLES

EE ) 168

As at As at

KNI 31 December

2026 2025

72026 % R 20254

6H30H 12A31H

RMB’ 000 RMB’000

AR¥T ARBTT

(Unaudited) (Audited)

(REER) (&EZ)

Trade receivables 5l FIE 1,334,620 1,201,018
Less: Allowance for doubtful debts B RAREE (78,029) (72,455)
1,256,591 1,128,563

The Group generally grants credit period between 30
to 90 days which are agreed with each of its trade
customers. The extension of credit period to the
customers may be granted on a discretionary basis by
considering customer type, the current creditworthiness
and the customer’s financial condition and payment
history with the Group.

Trade receivables relate to a number of independent
customers that have a good track record with the
Group. The allowance for doubtful debts of the Group
is based on the evaluation of collectability and aging
analysis of individual trade debts performed by the
Directors. A considerable amount of judgment is
required in assessing the ultimate realization of these
receivables, including the current creditworthiness and
the past collection history of each customer.

AEE—BERNEFEERNFI0E90
B WHEERESEFPHE - A5EE
BEFZER - RBAEERMBOOR
PAR H B R R 8 7 3@ N R A0 8% T B0 15 )
BEPFETRKREEH -

BHRWFRERE THEAKEZBREFR
HHEARBRZBYIEFPER - AEEHR
REEDEREZHEMNE S RYGIRE
TR A] B RE (4 R AR B D AT © REfA R
FEU R IR 2 xR B IR NRAE TR H
B BRESRFPHNABEERBEER
FCER ©
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12.

Notes to the Condensed Consolidated Financial Statements (Continued)

TRADE RECEIVABLES (Continued)

For the six months ended 30 June 2026, two of the
Group’s independent customers located in Mainland
China, Customer C and Customer D, were ruled by
the courts in Mainland China to accept bankruptcy
reorganization and bankruptcy liquidation applications
on 30 March 2026 and 29 June 2026, respectively.

As at 30 June 2026, the Group considered that above
matters indicated that the credit status of Customer
C and Customer D had undergone significant
deterioration, and an individual impairment assessment
was therefore required for the outstanding balances
due from these two customers. Based on management’s
assessment, the Group recognized expected credit
losses on trade receivables, other receivables, long-
term receivable and other non-current assets in respect
of the above affected customers of approximately
RMB2,621,000, RMB1,975,000, RMB25,988,000 and
RMB3,944,000, respectively.

Notes receivables are bank acceptance notes and the
aging is generally within 90 days to 180 days, which
the Directors believe that no impairment allowance
is necessary as there is no significant change in
credit quality and the balances are considered fully
recoverable.

12.

RS M ISR M ()

For the six months ended 30 June 2026
#H%=2026%6 A30H 1E751E A

B 5 RBWRE(F)

HZE2026%F6 A30H 1L/ @B HAM - A&
ERRVARFRAENBLIEFEERF
CREFD 1202643 A30H &2026%F
6A29R8 + DRIHRBEKNEEREEXE
WESERFRBEESTERS -

MR2026F6 A30H  AEBRA LIS
BREEFCREFDMEAMRRE %A
BERL WP EHZMREP B ERK
BHEREEERETG KERET
b AEER LR ERPEENREK
BRX - HAbEUR « REAFEMER R E Ab3E
MEBEEDBEREHREABAOARKE
2,621,0007T + AR¥1,975,0007T * AR
25,988,000 7T K A R #3,944,0007T °

BWEBARITENLERE - BERE—RN
F90Z£180R ' EFRABASHFIRR
BEE REAREEERTESKEHE
ZEEBRIDER BB E -
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B S ER R M = (4]

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

12. TRADE RECEIVABLES (Continued) 12. EZEWRRE(Z)
Aging analysis of trade receivables net of allowance for REZAMNNBWZZEANZINC EFE
credit losses based on invoice date or notes receiving WRIE (MR EEEIBRE) 2R DT
dates is as follows: N

As at As at

<[VNDLW 31 December

2026 2025

12026 F 20254

6H30H 12H31H

RMB’ 000 RMB’000

AR¥TR ARBTT

(Unaudited) (Audited)

(REBER) (&EZ)

1-90 days 1HZE90H 520,054 539,833

91 - 180 days 91£180H 165,241 180,273

181 — 365 days 181%365H 283,501 140,012

1 -2 years 1224 134,404 132,302

2 — 3 years 2E3F 118,462 97,641

Over 3 years HBiE3F 34,929 38,502

1,256,591 1,128,563
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S M| R M E ()

For the six months ended 30 June 2026
#H%=2026%6 A30H 1E751E A

13. TRADE AND NOTES PAYABLES 13. BEZENSRERESNERE
As at As at
=DM 31 December
2026 2025
72026 % R 20254
6 H30H 12A31H
RMB’ 000 RMB’000
AR¥T T AR¥ET T
(Unaudited) (Audited)
(REBERZ) (&= =Z)
Trade payables =Y AN e 701,897 823,745
Notes payables FERT =& - 26,150
Total @t 701,897 849,895

The credit period on purchases of goods and services
is generally 30 to 90 days. The table below sets forth
the aging analysis of trade and notes payables as at

the end of the reporting periods indicated:

RBEMEREZEER

H—RB30E90

B> TREINATREMRE SRR
AR RN RIBH IR DA

As at As at

K[UNIT W 31 December

2026 2025

12026 F 20254

6H30H 12A31H

RMB’ 000 RMB’000

AR¥T T ARBT T

(Unaudited) (Audited)

(RBER) (#&==%)

Less than 90 days LH90H 217,365 297,416
91 — 180 days 91&180H 88,843 119,457
181 — 365 days 181£2365H 104,393 129,058
1 -2 years 1524 127,924 140,284
2 — 3 years 2&E3F 56,859 55,159
Over 3 years HBA3F 106,513 108,521
701,897 849,895
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B A B R MY o (4])

For the six months ended 30 June 2026

HZE 202646 530H 1758 A

14. SHARE CAPITAL 14. BAF
Details of the movement of share capital are as follows: AN EFIBOT
Number of Nominal value
Share per share  Share capital
R &E BREE [
Us$ US$
X7 %
Authorized EE
As at 31 December 2025 and ~ 12025F 12 A31H K&
30 June 2026 (Unaudited) 202646 A30H (R#&=#%)  5,000,000,000 0.00001 50,000
As at As at
RN 31 December
2026 2025
12026 F 2025
6H30H 12H31H
RMB’ 000 RMB’000
ARBT T ARETFT
(Unaudited) (Audited)
(RESER) (&)
Issued and fully paid: EEITRERE
854,862,679 (31 December 2025: 854,862,679/% (2025412 A
854,862,679) 31H : 854,862,679%)
Ordinary shares at USD0.00001 each SRZME{E0.00001ETH L AA 56 56
15. TREASURY SHARES 15. EEFER®

The Company adopted the Pre-IPO Share Award Scheme
pursuant to a resolution passed by the Directors on 15
April 2016, with a term of ten years, which expired on
14 April 2026. No further share awards may be granted
under the scheme, while the awards already granted but
not yet exercised remain valid. Pursuant to the scheme, a
total of 25,000,000 shares at a par value of USD0.00001
each were issued to Tricor Trust (Hong Kong) Limited (the
“Trust”) on 11 May 2016, who hold the Awarded Shares
for the benefit of the eligible employees and facilitate the
purchase, holding and/or vesting of such Awarded Shares
as a trustee pursuant to the trust deed (the “Trust Deed”)
signed by the Company.

AABRIEEENR2016F4 158818
FURZBRRME XN AREES ARG RE T
g BREARTF  #iTEER2026F
AR14B8 &R - ZETEIBETHATHRT
FRE—FPROER MBELEEELEZ
MARITEREGEBER - KBt - &3
25,000,000 & & % I 1E0.00001 ZE TTAI AR
B 201645311 B 21T FTricor Trust
(Hong Kong) Limited ([{53E]) © Hi#5iR
BARRETNELERE ([EE8%]1) U
XEAFDAEEREEBNNEFERE
e WHEZSRBRONEE - 55
%/ SREE -
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15.

16.

Notes to the Condensed Consolidated Financial Statements (Continued)

TREASURY SHARES (Continued)

In accordance with the Trust Deed, the Company has the

control over the Trust. Therefore, the Trust is consolidated
by the Group. Accordingly, the shares issued and held
by the Trust should be treated as treasury shares for

accounting purposes, but such shares do not constitute

Treasury Shares as defined under the Hong Kong Listing

Rules.

SHARE OPTION SCHEME

(a)

Share Option Scheme

No option was granted by the Company from 1
January 2026 to 30 June 2026. The Company
adopted a share option scheme (the “Scheme
2020") on 29 December 2020, i.e. the date
on which the Scheme 2020 was adopted by
resolution of the shareholders of the Company
(the “Shareholders”) at general meeting of the
Company (the “Adoption Date”). The purpose of
the Scheme 2020 is to enable the Group to grant
options to the eligible participants as incentives
or rewards for their contribution to the Group.
The Scheme 2020 shall be valid and effective for
a period of ten years from the Adoption Date.

The offer of a grant of share options may be
accepted within 21 days from the date of offer,
upon payment of a nominal consideration of
HK$1 in total by the grantee. The period within
which the options must be exercised will be
specified by the Company at the time of grant.
This period must expire no later than ten years
from the relevant date of grant. The board may
also provide restrictions on the exercise of
an option during the period an option may be
exercised.

Share options do not confer rights on the holders
to dividends or to vote at Shareholders’ meetings.

The exercise prices and exercise periods of the
share options outstanding as at the end of the
reporting period are as follows:

15.

16.

RS M ISR M ()

For the six months ended 30 June 2026

HZE2026%6 530H 1I-/E A

EERG (F)

RIBEFRRE - NARHEAEEHE
BERBARESEE AR - Bt - B155

BT RFEORD

B LEE EEER

MEIE  BRFEROHALTEREL LHR
A EE 2 BERRD

IR A0 HA T &

(a)

42 At &

R2026F1A1HZE20264%6 730
A RNARBHER D EM B -
RARIR2020F12 298 ([ #
MBHE ) RN —ER GBS
(f2020%F &) - KWEH - 2020
FrrEEARRIRRARE LEARRQ
AIRER ([RR 1) iER R -
2020 EIEEEAEE A S E
BB2EERDEHE  FREZFEHAX
SEEHER 2 2RIz E W - 2020
FErE B FEM B BHRTFRE A
BN e

PR e A (o Bt R B 240 A Hi#E
F21HA - HARAXNAH#1E
TR BARE T RER - HEA
TITEMHIRAS B AR R R H
BE - ZHEATERBARKE
BHEFmTHEZBER EFE
IR AT B HAAE AT 17 {6 9 B ] P 3 5
REEVATIERBANRR B

BOMELTETRBEAZERE
SERRAG LIRERERN o

¥R E B R 8 R ITE RO R 1D B4
MTTEEE RATERINT
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B A B R MY o (4])

For the six months ended 30 June 2026
% 202656 A30H 1E/51E A

16. SHARE OPTION SCHEME (Continued) 16.
(a) Share Option Scheme (Continued) (a)

Number
of share
options
outstanding
as at 30

June 2026 Exercise price

MR EARESH & (42)
R A RER B (A7)

Date of grant (Unaudited) per share (HK$) Exercise period
72026 F
6 A30H &k
TEH RS
HEHE TREER
R B (REER) R (Bx) TEHEH
7 April 2021 7 April 2022 to 6 April 2031
202154 H7H 2,028,000 151 202294 RA7HZ%E2031F4H6H
28 June 2021 28 June 2022 to 27 June 2031
202146 H28H 2,540,000 1.88 202246H28HZE2031F6H27H
4,568,000
The fair value of equity-settled share options PARES SISO B Y A EE
was estimated as at the date of grant using a TREYBEER —ERA R
binomial model, taking into account the terms =t WE i R B IR R IE
and conditions upon which the options were B o TRIRATERER A ASK
granted. The following table lists the inputs to the ¥
model used:
7 April 2021 28 June 2021
2021487H 2021F6H28H
Dividend yield (%) IREE(%) 4.32 4.21
Expected volatility (%) TEHAR 1R (%) 61.62 61.57
Historical volatility (%) JE 52 R 18 (%) 61.62 61.57
Risk-free interest rate (%) =B FIE (%) 1.38 1.37
Expected life of options (year) TERTEARE B RUF B () 10.00 10.00
Spot price (HK$ per share) BE(ERAET) 1.51 1.88
Exercise price (HK$ per share) THEER (BRRET) 1.51 1.88
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Notes to the Condensed Consolidated Financial Statements (Continued)

16. SHARE OPTION SCHEME (Continued)
(a) Share Option Scheme (Continued)

Movement of the share options

AR S M| R M E ()

For the six months ended 30 June 2026

HZE20265%6 530H 1-/E A

MR EARESHE (42)

4 FARERT &I (4F)
R 17 R 1 19 52 By

For the six months
ended 30 June
BZ6H30HLLAMEA

2026 2025

2026 F 2025%F
Number of Number of
CHETCRCGEN  share options
ROBEHE Wil
(Unaudited) (Unaudited)
(REEXK) (RieER)

At the beginning of the period RHEA] 4,768,000 6,538,500
Forfeited during the period HRE I (200,000) (1,570,500)
At the end of the period REAR 4,568,000 4,968,000

During the six months ended 30 June 2026,
200,000 (six months ended 30 June 2025:
1,570,500) options were lapsed, of which the
Group did not reverse any share option expense
(six months ended 30 June 2025: reversed a
share option expense of RMB102,000) in the
unaudited interim consolidated statement of profit
or loss and other comprehensive income.

HZE2026F6 A30HIENEA -
200,00013 (i E=2025F6 A30H
1@ A © 1,570,5001)) BikE K
o HpAREEEREEZOT
GABERERHEMEERERPRE
BEEMRGBAEES (822025
F6HA30HILEAMA : BEIT AR
#£102,000 TR D EREEA) -
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B A B R MY o (4])

For the six months ended 30 June 2026
% 202656 A30H 1E/51E A

16.

122 China Bogi Environmental (Holding) Co., Ltd.

SHARE OPTION SCHEME (Continued)

(b)

Award Share Scheme

The Company adopted the Pre-IPO Share
Award Scheme (the “Scheme 2016”) pursuant
to a resolution passed by the Directors on 15
April 2016, through which a total of 25,000,000
shares (“Awarded Shares”) at a par value of
US$0.00001 each were issued to Tricor Trust
(Hong Kong) Limited (“Tricor Trust”, formerly
known as Acheson) on 11 May 2016, who will
hold the Awarded Shares for the benefit of the
eligible employees (“Selected Employees”) and
facilitate the purchase, holding and/or vesting
of such Awarded Shares as a trustee pursuant
to the trust deed (“Trust Deed”) signed by the
Company. The Trust was established pursuant
to the Trust Deed dated 2 September 2016 with
retrospective effect from 10 May 2016.

A management committee has been established
and authorised by the Directors to make all
determination and provide directions to the
Trustee in relation to the Scheme 2016 (the
‘Committee”). The Scheme 2016 is valid and
effective for a period of ten years from the date
of adoption.

16.

MR EARESH & (42)

(b)

TEEZRR (ER) ARATH

KBRS

RAGIRBEEEN2016F 4 H15
HBBANARBREMNE AR
ERR G R & ([2016 F &
g]) ¥t - £$£25,000,0008
SRR EE0.00001 E LA ([ 48
BRR#H ) R2016E5811 8%
T Tricor Trust (Hong Kong)
Limited ([ Tricor Trust] @ Bif#
Acheson) r EBLLEEKEE
(IRBEEE ) WA EFEEE
R WIRIE AR BB EERE
(TMERXRE]) EAXTEARER
B BER/UEBZSREK
7 o ZETTIREBEHA2016F9
A2BWEMPZE2016F5HA10H #E
EREETERIERL

BEEZBe ([ZE® ) BEEKIY
EEERER2016F 5 8L —1
RE R AZFEAREIEE - 20165
SFEIEEMBPERRTFAREA
A% -



Notes to the Condensed Consolidated Financial Statements (Continued)

16. SHARE OPTION SCHEME (Continued)

(b)

RS M ISR M ()

For the six months ended 30 June 2026

HZE2026%6 530H 1I-/E A

16. RO HESE (E)

Award Share Scheme (Continued) (b) SEEERHEE(E)
Pursuant to the Scheme 2016, the Selected BIE2016F 58 KBEEEBE
Employees are entitled to subscribe for the REREERN ARE0.85THE
Awarded Shares at the price of RMB0.85 per BARARBERRF N REEE
Awarded Share by way of a loan provided by the f&fn - 20169 A7H + KA F]
Company. On 7 September 2016, the Company % F23,170,000 % 22BN A% 17D T 45 2
granted 23,170,000 Awarded Shares to the RIEES - HE2016F12A31HIE
Selected Employees. The details of the Awarded FERENEEROFBOT :
Shares granted for the year ended 31 December
2016 are as follows:
Purchase
Number of Awarded price
Shares granted Date of grant Expiry date (RMB)
BEE
RERBRONEER RE B B B & (AR%)
7 September 2016 7 September 2026
23,170,000 20169 A7H 20269 A7H 0.85

The Group has determined the fair value of the
Awarded Shares based on the binominal option
pricing model as of the grant date. The valuation
model requires the input of highly subjective
assumptions, including the entity risk premium
and the discount rate due to lack of control, and
changes in the subjective input assumptions can
materially affect the fair value estimate of the
Awarded Shares.

AEEEREHBEMEI B S
REBEABTRZBBRONAAE
B ZHEEEAFTRELSELE
REMEA - BRERERREE R
RZIZEGTER - BT BEARR
M B A H B R AR EER
fAETEREARTE -
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B A B R MY o (4])

For the six months ended 30 June 2026
% 202656 A30H 1E/51E A

16. SHARE OPTION SCHEME (Continued) 16. MRPEAREGHE (&)
(b)  Award Share Scheme (Continued) (b) SEEERHEE(E)

7 September

2016

2016F9A7H

Weighted average grant date fair value BRMETEHREBANEE RMB1.94
per share AR#1.947T
Weighted average exercise price IR IHITEE RMBO0.85
AR¥0.857C

Detailed forecast period T4 78 A B8R 5 years

5%

Weighted average cost of capital IniEF 9 & AR A 16.83%
Leveraged beta 2B 1.04
Entity risk premium i e B B s (B 0.5%
Discount rate due to lack of control TRZ PRI T iR R 10%
The Company adopted the Supplementary RRRRIBEEFN20199F8 H28 H
Scheme of the Scheme 2016 (the “Supplementary FIBARZER - BEAN2016F 52
Scheme”) pursuant to a resolution passed by the WrstE ([HxstaE )  BiEAN
Directors on 28 August 2019, which authorises FEFEBITHAE R AR AN
the chief executive officer of the Company to 2RO REBEHZENRET A
complete the selection of grantees, the allocation NEAFEREITE - LAIRER20164F
of shares and the signing of agreements and QR7HEHEBIMAE R LEHIRBG

other related work to grant the shares withdrawn
and had not been granted on 7 September 2016.
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Notes to the Condensed Consolidated Financial Statements (Continued)

16. SHARE OPTION SCHEME (Continued)

(b)

RS M ISR M ()

For the six months ended 30 June 2026

HZE2026%6 530H 1I-/E A

16. RO HESE (E)

Award Share Scheme (Continued) (b) SEEERHEE(E)
Pursuant to the Supplementary Scheme, the BEmTTE  KOEEEAEESE
Selected Employees are entitled to subscribe ERBEBREBRN - K2021F2 724
for the Awarded Shares without a consideration. H&2021F3HA318 * ARA9D 7
On 24 February 2021 and 31 March 2021, the 1% 413,100,000 A% & 1,040,000 A £
Company granted 3,100,000 and 1,040,000 B TAAEEEES - TBETHREBA
Awarded Shares to the Selected Employees, 835202296 A30H * #E2026
respectively. The expected vesting date is 30 F6H308 L/ E A &L ZE AR
June 2022. The details of the Awarded Shares PEBIT :
granted for the six months ended 30 June 2026
are as follows:
Number of Awarded
Shares granted Date of grant Expiry date Purchase price
REBROGETHE £¥FH == BEE
24 February 2021 28 August 2029
3,100,000 2021F2A24H 2029F 8 A28 H -
31 March 2021 28 August 2029
1,040,000 20213 A31H 2029F 8 A28 H -

The Group has determined the fair value of the
Awarded Shares based on the binominal option
pricing model as of the grant date, taking into
account the terms and conditions upon which the
Award Shares were granted. The following table
lists the significant inputs to the model used:

AEBEDNEH BRI —BEXH
REBRAETRBBRONAALE
18 - EPET R RO PR IR
BRI S AR 1 o TNRIWRATE AR 7%
BANERHARE

24 February 31 March

2021 2021

20214 20214

2H24H 3A31H

Dividend yield (%) A% 22 (%) 4.32 4.32

Expected volatility (%) TEERR 1R (%) 61.92 61.68

Historical volatility (%) B SRR (%) 61.92 61.68

Risk-free interest rate (%) 2 [P 1 2 (%) 1.10 1.30

Expected life of options (year) TEETERME R BFH (4F) 10.00 10.00

Spot price (HK$ per share) RE (FRET) 1.36 1.38
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B S ER R M = (4]

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

16. SHARE OPTION SCHEME (Continued) 16. ROHBETE (Z)
(b)  Award Share Scheme (Continued) (b) HEERMETE(E)
Movement of the Award Shares EER G E
For the six months ended
30 June
BZ6H30BLXEA

2026 2025

2026 F 2025%F
Number of Number of
Awarded Awarded
Shares Shares
REROBE EEdOluE 4=
(Unaudited) (Unaudited)
(RBER) (REEEZ)

At the beginning of the period RERH 5,592,700 5,780,200

Forfeited during the period HR2 IR = -

At the end of the period REIR 5,592,700 5,780,200
The Group did not recognize any shared-based RELE2026F6 A30H LE/EA -
payment expenses of Award Shares (six months NS I AR AR A SR ED AR
ended 30 June 2025: Nil) in the unaudited interim MIERSEZF BTG BRRAE
consolidated statement of profit or loss during REMURGS BEMR 2R
the six months ended 30 June 2026 in relation to (B =2025%6 A30H E/RAAR :
the Awarded Shares granted by the Company. /) o
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S M| R M E ()

For the six months ended 30 June 2026
#H%=2026%6 A30H 1E751E A

17. RELATED PARTY TRANSACTIONS AND 17. BEFXRBZK&R

BALANCES
(a) Amounts due from related parties (a) FEWRBEESNE
As at As at
KA 31 December
2026 2025
#2026 F 20254
6H30H 12H31H
RMB’ 000 RMB’'000
AR%T ARBT T
(Unaudited) (Audited)
(REEEX) (&%)
Yangxi Haibin Electric Power (5798 B8R HERERAR
Development Co., Ltd. (“Yangxi ([BAEENL) (K57 0)
Electric”) (Note (i) 293,169 246,331
Jijiantou Shouyang Thermal Power HRREGAEERETA
Company Limited (“Shouyang Al ([EHRE )
Power”) 12,014 22,149
Beijing Caigi New Energy Technology 1t ¥ & #Hee BRI AR A
Co., LTD (“Caiqi New Energy”) Al ([FHHeeR]) 9,863 9,859
Wuxi Huadong Electric Power BPTMERENREERA
Equipment Co., Ltd. (‘Huadong AI([ERBAH))
Electric Power”) 6,458 3,880
Hainan Boyuan Zhongying Enterprise  S§EIBREATEEIEAH
Management Partnership (Limited Tt (BRERE) ([BRR
Partnership) (‘Boyuan Zhongying”’) &) 1,476 1,476
Shengyu Guangdong New Energy R (BR) e R ERBR
Development Co., Ltd. (“Shengyu UNSIQR:=%: -y )

New Energy”) = _
China Bogji Environmental Engineering FEBHFRERTIEZARAF

Co., Ltd. (“Boqi Environmental ([BHRRIR)D
Engineering”) 59 61
Best Environmental Solutions Best Environmental
Solutions 9 10
Chongging Chuanwei Petrochemical ~ #FEIA{tEEEE) %L T
Engineering Company Limited BRAT(TEEII%E])

(“Chongqing Chuanwei”) - -

323,048 283,766
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B S ER R M = (4]

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

17.

RELATED PARTY TRANSACTIONS AND 17. BEAXRZR&E (£F)
BALANCES (Continued)
(a) Amounts due from related parties (Continued) (a) EWBEESFRIEE)
As at As at
VNI 31 December
2026 2025
72026 F R 20254
6 H30H 12A31H
RMB’ 000 RMB’000
AR%ET AREFT
(Unaudited) (Audited)
(REEX) (8BE%)
Analyzed for reporting purpose as:  HE2RABRIEATOMN ¢
Current assets MEVEE 240,535 201,292
Non-current assets EREEE 82,513 82,474
At the end of the period RERR 323,048 283,766
Trade balances B 5K 234,009 198,186
Non-trade balances IEE GEEHR 89,039 85,580
323,048 283,766

(1)

On 28 August 2017, the Group entered into a
revised management service agreement with
Guangdong Huaxia Electric Development Co.,
Ltd., the parent of Yangxi Electric, and Yangxi
Electric to extend the O&M service term from 1
January 2017 to 31 December 2017 to a term
from 1 January 2017 to 31 December 2025
and require a deposit of RMB73,171,000 for
the O&M service of No. 3-4 Yangxi Facilities,
which was paid by the Group on 31 December
2017. The deposit carries interest at long-
term borrowing rates of the Group, which is
unsecured and repayable at the end of the
O&M service term. On 27 October 2023, a
supplementary agreement was signed to
extend the O&M service term of No. 3-4 Yangxi
Facilities from 1 January 2017 to 31 December
2015 to a term from 1 January 2017 to 31
December 2028.

128 China Bogqi Environmental (Holding) Co., Ltd. FEEHRE (ER) ARAF

(i)

Ro017#8H28H » K& E
HEAEHE R EREE
ENHEBRAGIRBEE T
FTUASEET BRI 55 - 1%
EBHRRHFEARE2017F1 A1
HZ2017F12H31HERZE
201761 H1HE2025%12
H31H + RFEF3-4% 5 A%
I EEREZ (112 E A RE
73,171,000t * HBEEEEH
KEBR2017F12H31HZ
11 ZiEEEAEFNRAE
AP EEE - R RAR
BRI RIKEE - R2023F
10727 AFFT#wHE -
3-4 5515 70 5% it 1B 4 AR S HEIR
H2017F 151 HZE2025% 12
H31HERZ2017F1/A1H
F2028%#12H31H -

°



Notes to the Condensed Consolidated Financial Statements (Continued)

17. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

(a) Amounts due from related parties (Continued)

In 2023, the Group entered an equipment
maintenance project for 1#-6# unites of Yangxi
Power Plant with Yangxi Electric and a deposit
of RMB1,775,000 was paid by the Group on 10
August 2023. The maintenance service term is
from 1 June 2023 to 31 July 2027.

The Group generally grants a credit period of
90 days to its related parties. Aging analysis of
amounts due from related parties—trade nature,
based on invoice date, is as follows:

AR S M| R M E ()

For the six months ended 30 June 2026
#H%=2026%6 A30H 1E751E A

RELXZ RER(E)

(a) MEWRAELKIER (&)

R2023%F « FEEHGFHE T
TS TG E B 1-6 55 3% 4 AR
HEFEE - A EEER2023
FE8AI0BZT#EZE2 AREK
1,775,000 © # R % HIR 43
2023%F6 4 1HZ2027F7H31
H o

AEE—RAEBETRTI0EH
EEH RUKREESTFRBE(ESMN
B REZAHNRESTOT

As at As at

R[N W 31 December

2026 2025

12026 F 20254

6H30H 12H31H

RMB’ 000 RMB’000

ARET T ARBTF T

(Unaudited) (Audited)

(RBER) (1EZ)

1-90 days 1290H 77,489 19,433
91 — 180 days 91£180H 47,946 69,898
181 — 365 days 181&365H 108,574 108,855
234,009 198,186
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B S ER R M = (4]

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

17. RELATED PARTY TRANSACTIONS AND 17. BEFXZR&ES(EZ)
BALANCES (Continued)

(b)  Amounts due to related parties (b) ENBELNRE
As at As at
<MD 31 December
2026 2025
12026 £ 20254
6H30H 12H31H
RMB’ 000 RMB’000
AR%T T ARBTT
(Unaudited) (Audited)
(REER) (&%)
Huadong Electric Power ERE N 11,487 26,114
Sinopec Fifth Construction Co., Ltd FARIEERERBRAT 6,477 6,477
Shengyu New Energy BREFT B 2,121 2,295
Bogi Environmental Engineering BHRRIRE 176 176
20,261 35,062
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S M| R M E ()

For the six months ended 30 June 2026
#H%=2026%6 A30H 1E751E A

17. RELATED PARTY TRANSACTIONS AND 17. BEIXZR&ES(EZ)
BALANCES (Continued)

(b)  Amounts due to related parties (Continued) (b) ERBELSRIEE)
The credit period granted by the related parties BEFAETHEERNFI0E90
is ranging from 30 to 90 days. Aging analysis of H-BNBEFRE(BSHUHE)N
amounts due to related parties—trade nature is R DOTIAT
as follows:

As at As at

<[VNDLCW 31 December

2026 2025

#2026 F 20259

6 H30H 12H31H

RMB’ 000 RMB’000

ARMT T ARETTT

(Unaudited) (Audited)

(REEEX) (1&&=%)

1-90 days 1290H 576 16,106
91 — 180 days 91&180H 785 3,042
181 — 365 days 181&E365H 8,153 6,164
1 -2 years 1224 3,624 5,181
2 — 3 years 2E3F 3,354 879
Over 3 years HBiE3F 3,769 3,690
20,261 35,062
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AR S B S ER R M = (4]

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

17.

132

RELATED PARTY TRANSACTIONS AND 17. BEAXRZR&ES (£F)
BALANCES (Continued)

(¢) The transactions with related parties during (c) REHFHE BELFXZHIWN
the Reporting Period are listed out below: T

For the six months
ended 30 June
BZE6H30R1LX<EA

2026 2025
2026 F 20254
RMB’ 000 RMB'000
AR®T T ARBT T
(Unaudited) (Unaudited)
(REER) (CREEEZ)

Yangxi Electric (note (7)) FSPEED (M)

- O&M and desulfurization and — B R i AR

denitrification service 54,930 58,103
— O&M service — BHERRTE 52,262 51,137
— Interest income — FBIA 1,280 1,152
— Water and electricity, labor, spare — &% &ER E%Eﬁﬁﬁk

parts and miscellaneous items HIKE - R

for O&M and desulfurization and %Elﬁi\%ﬁﬁ

denitrification service 15,144 17,073

— Water and electricity, labor, spare — B#ERBGHIKE - &
parts and miscellaneous items for T BEHEREEER

O&M service 15,239 13,863
Shouyang Power (note (ii) SI5EE (K72 30)
- O&M and EPC service — B4 REPCHRTS 28,753 46,929
— Water and electricity fees for — BHREHIKEER
O&M service 13,562 31,901
Huadong Electric Power EHEN
— Purchase of equipment (note iii))  — BRI (A2 (iii)) 1,615 3,326
Shengyu New Energy BRAEDETBE IR
- EPC service (note (iv)) — EPCHRR# (#122(iv)) - 1,379
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Notes to the Condensed Consolidated Financial Statements (Continued)

RS M ISR M ()

For the six months ended 30 June 2026

17. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

(c)

The transactions with related parties during
the Reporting Period are listed out below:
(Continued)

Notes:

(i) In December 2016, January 2022 and 29
December 2023, the Group entered into
various management service agreements,
pursuant to which the Group shall provide
O&M service to Yangxi Electric. On 27 October
2023, the Group entered into a management
service agreement to terminate the Group'’s
provision of No. 1-2 Yangxi Facilities O&M
service and replace it with the operation and
desulfurization and denitrification services
provided by the Group through the utilization
of No. 1-2 Yangxi Facilities, and a total of
RMB108,472,000 was recognised as revenue
during the six months ended 30 June 2026 (first
half of 2025: RMB110,392,000). The Group also
purchases water and electricity, labour, space
parts and miscellaneous items from Yangxi
Electric to support the O&M service. During
the six months ended 30 June 2026, the Group
purchased RMB30,383,000 (first half of 2025:
RMB30,936,000) of water and electricity, labour,
space parts and miscellaneous items from
Yangxi Electric.

(ii) In 2022, the Group entered into an O&M
service contract with Shouyang Power. In
2024, the Group entered into a photovoltaic
EPC contract with Shouyang Power, and
RMB28,753,000 was recognised as revenue
during the six months ended 30 June 2026 (first
half of 2025: RMB46,929,000). The Group also
purchases water and electricity from Shouyang
Power to support the O&M service. For the
six months ended 30 June 2026, the Group
purchased RMB13,562,000 (first half of 2025:
RMB31,901,000) of water and electricity from
Shouyang Power.

HZE20265%6 530H 1-/E A

17. BELIXSRESR(E)

(c)

REEHE BELIXZEATW

T (&)
(i) R2016F 128 ~ 20221 A%

(1)

2023%# 12290 » AEFFT S
EERF - W AEEF
FIRREERETIHEAET
R2023F10H27H X5
FTUEBRRHE B - AR E
FF2 (7 1-2 9% 5 75 38 1 1B 48 R
% WA EEEBFF1-2%
15 7 3% s HE 1 i & R B
IR ¢ - AP E 2026 F
6 430 H 1F 518 A R ILA
AL #108,472,0007T (20254
L¥F AR 110,392,000
T) e REENEEFE B
BEKE BT #HHEEE
HE  NUSEEELRE - BZE
20266 H30H 1L X1EA -
FEEEGTHEEEKE -
BT  HHREEERZARK
30,383,0007T (2025 4F | ¥
F : AK#30,936,000T)

R20224F - K5 [F 1 & 5 &
LETVEHIREE A 1R2024
F o REFBAZGRELT VK
KEPCIREE 4 - RH#EZE
2026 F 6 A30 H 1F 7~ 16 A #
BIKABARKL8,753,000
T (2025F F+F - ARK
46,929,000T) - XE B I H
EEBREEE KRBT IEEMR
R BE2026%F6H30H
AR REEGZLEHE
BEKZEARE 13,662,000
gL (2025F FFF : ARK
31,901,0007T) °
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B S ER R M = (4]

For the six months ended 30 June 2026
HZE2026%6 A30H 1E/51E A

17. RELATED PARTY TRANSACTIONS AND 17. BEIXZR&ES(£F)

BALANCES (Continued)

(¢) The transactions with related parties during (c) REHFHE BELFXZHIWN
the Reporting Period are listed out below: T (&)
(Continued)
Notes: (Continued) Htat - (&)
(i) In 2025, the Group purchased equipment (i) R2025%F + KEEBFERET

from Huadong Electric Power, of which
RMB1,615,000 of equipment was purchased for
the six months ended 30 June 2026 (first half of
2025: RMB3,326,000).

(iv) In 2024, the Group entered into a photovoltaic (iv)
EPC service contract with Shengyu New Energy
with a total contract amount of RMB60, 161,000,
of which RMB nil was recognised as revenue for
the six months ended 30 June 2026 (first half of
2025: RMB1,379,000).

IR G HAFEZ20267F6
H30H 1518 A FAE R 1 B A
R #1,615,0007T (2025 %F_F ¥
F . ARK3,326,0007T) -

2024 4F + 725 [ 1 25 177 5
AT REPCREALA - &
KB+ BB ABARIE60,161,000
T RPEE2026F6 430
HIEN 18R ERIRA BN R
Fr (2025F L+ F - ARK
1,379,000 °

18. COMMITMENT FOR CAPITAL EXPENDITURE 18. BEARBIXEIE
As at As at
<[UNDLCW 31 December
2026 2025
2026 F R 2025%F
6H30H 12A31H
RMB’ 000 RMB’000
AR%T T ARBT T
(Unaudited) (Audited)
(REEX) (&&= %)
Contracted, but not provided for: BRI 4B KRB
Property, plant and machinery Wz - R s 27,164 16,513
19. SUBSEQUENT EVENTS 19. HIR=EIH
There have been no material events subsequent to WERIYEERNEHARBEERY B SR
the Reporting Period, which require adjustment or ERANEL FERBE -

disclosure in accordance with IFRSs.
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“Audit Committee”
“Board”

“Company” or
“China Boqi”

“Director(s)

“EPC”

“FVTPL”
“Group”, “we” or “us”

“Latest Practicable
Date”

“Listing Date”
“Listing Rules”

‘O&M”

“PRC” or “China” or
“Mainland China”

“Reporting Period”
“RMB”
“SFC”
“SFO”

“Share(s)”

“Shareholder(s)”
“Stock Exchange”

“o/ ”
o

Definitions

Bx

the audit committee of the Company
the board of Director(s) of the Company

China Bogi Environmental (Holding) Co., Ltd., a company incorporated in the
Cayman Islands with limited liability, the Shares of which are listed on the Main
Board of the Stock Exchange

the director(s) of the Company

project design, procurement of equipment and materials, project construction
and equipment installment and testing services

fair value through profit or loss
the Company and its subsidiaries

11 September 2026, being the latest practicable date prior to the printing of
this interim report for the purpose of ascertaining certain information contained
herein

16 March 2018, on which the Shares were Listed on the Stock Exchange
the Rules Governing the Listing of Securities on the Stock Exchange

operation service and regular maintenance service for desulfurization and
denitrification facilities and dust removal facilities

the People’s Republic of China which, for the purpose of this report and for
geographical reference only, excludes Hong Kong, Macau and Taiwan

the six months ended 30 June 2026
Renminbi, the lawful currency of China
the Securities and Futures Commission of Hong Kong

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong),
as amended, supplemented or otherwise modified from time to time

ordinary share(s) of US$0.00001 each in the issued share capital of the
Company

holder(s) of Share(s)
The Stock Exchange of Hong Kong Limited

percent
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Definitions (Continued)
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thE #a MR (1T4R) BIR 2 8l

China Boqi Environmental (Holding) Co., Ltd.

Address #i3it : 40/F., Dah Sing Financial Centre, 248 Queen’s Road East, Wanchai, Hong Kong
ERBFERFAKER 248 FAFSEA O 40 12

Tel B : +86 10 5878 2210
+86 10 5878 2059

Fax K : +86 10 5957 9900 - 001

Website #35 : www.chinabogi.com

Email £E# :  irhk@chinabogi.com
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