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The board of directors (the “Board”) of China
Nuclear Energy Technology Corporation Limited
(the “Company”) is pleased to present the
unaudited interim condensed consolidated
financial statements of the Company and its
subsidiaries (collectively referred to as the
“Group”) for the six months ended 30 June 2025,
together with the comparative figures for the
six months ended 30 June 2024. These interim
condensed consolidated financial statements
have not been reviewed and audited by the
Group’s auditors, but have been reviewed without
disagreement by the audit committee of the
Company.

INTERIM CONDENSED
CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

For the six months ended 30 June 2025
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Six months ended 30 June
BERA=THLEAEA
2025 2024
—E_RE “EoME
(Unaudited) (Unaudited)
(REER) (REBER)
Note RMB'000 RMB'000
Vi3 ARBTR ARETFT
(Restated)
(&)
REVENUE W% 4 533,102 746,741
Cost of sales HERR (279,895) (514,265)
Gross profit e 253,207 232,476
Other income, gains and losses - net ~ E#lA - W RER
— 358 183 10,423
Administrative expenses THES (43,494) (47,686)
Reversal of impairment on trade and EUE HEREREE M Rk
bills receivables and contract assets ANEERERE 241 370
Finance costs BIRERAR 5 (98,013) (103,129)
Share of profits and losses of HE—RBE AR &R
an associate LEE 405 179
PROFIT BEFORE TAX BBt ATERA 6 112,529 92,633
Income tax expense FERAY 7 (26,980) (21,914)
PROFIT FOR THE PERIOD BRER 85,549 70,719
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INTERIM CONDENSED
CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
(Continued)

For the six months ended 30 June 2025

hHR RS BE R E M
EEWER(E)

BE—E_nF N NA=1THIEA

Six months ended 30 June
BEXA=THLEAEA
2025 2024
—B-RE B 113
(Unaudited) (Unaudited)
(REER) (REER)
Note RMB’000 RMB’000
izt ARBTR ARETFT
(Restated)
(LEit)
OTHER COMPREHENSIVE INCOME/(LOSS) H A2k (FiE)
Other comprehensive income/(10ss) H&—J EENAEEERY
that may be reclassified to Ez2EbEE/ (BR) -
profit or loss in subsequent periods:
Exchange differences: BRER
Exchange differences on translation of ~ BERIEREL ZER
foreign operations EH 4,833 (2,808)
OTHER COMPREHENSIVE INCOME/(LOSS) HipE 2@k,
FOR THE PERIOD, NET OF TAX (B18) » NBRHE 4,833 (2,808)
TOTAL COMPREHENSIVE INCOME FOR BR2EKEESE
THE PERIOD 90,382 67911
Profit/(loss) attributable to: TR EEEH/
(B8 -
Owners of the parent BREEEA 86,122 70,383
Non-controlling interests R ER (573) 336
85,549 70,719
6 China Nuclear Energy Technology Corporation Limited A Bl#fERI B LB AR QA



INTERIM CONDENSED hHIfSHSEeEE R EM
CONSOLIDATED STATEMENT OF ZEHKEREKE)

PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME

(Continued)
For the six months ended 30 June 2025 B2 —FE—AFENA=FHILEA
Six months ended 30 June
BEAA=tTHLERER
2025 2024
—EC-RE —ZE-ME

(Unaudited) (Unaudited)
(REER) (REE%)

Note RMB'000 RMB'000
st ARBTR ARBFL
(Restated)
(&)
Total comprehensive income/(loss) ATEAEE2EYE
attributable to: (B8E)e%:
Owners of the parent SUNIE =N 90,955 67,575
Non-controlling interests RS (573) 336
90,382 67,911
EARNINGS PER SHARE ATTRIBUTABLET0 BAFREEEREEEA
ORDINARY EQUITY HOLDERS OF THE EhsREF
PARENT 8
Basic and diluted HEAREE
— For profit for the period - BRRF RMB4.65 cents  RMB3.80 cents

ARH4.65% ARE3.805
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INTERIM CONDENSED

CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

AR B S AR R

30 June 2025 —E-AFNA=1H
As at As at
30 June 31 December
2025 2024
R-ZB-EE  RIZT-WF
~A=tR +ZA=1+-H
(Unaudited) (Audited)
(REER) (BE%)
Notes RMB'000 RMB'000
Vi3 ARETR AREFT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - BENRE 10 6,418,788 6,096,004
Right-of-use assets FRELE 428,987 392,741
Investment in an associate R-HEBEARRNRE 11 6,725 6,320
Financial assets at fair value through A TFEFABZEZ
profit o loss SEREE 45,318 45334
Finance lease receivables BEHERKIE 253,111 242,073
Loan receivables ERER 4,942 6,937
Prepayment for property, plant and 0¥ BERRERAR
equipment 96,031 113,939
Deferred tax assets BREREEE 94 72
Total non-current assets ErBBERSE 1,253,996 6,903,420
CURRENT ASSETS RBEE
Trade and bills receivables EWE HEREREZRE 12 1,470,572 1,435,704
Loan receivables EWER 3,764 3,621
Prepayments, other receivables and BRFE - EfERFER
other assets HiWEE 846,274 805,220
Contract assets BNEE 166,081 218,457
Finance lease receivables BEMERKFE 26,882 24,283
Pledged bank deposits BRI ER 13 75,336 100,894
Cash and cash equivalents BeRBLEEY 925,001 831,871
Total current assets TREEERS 3,513,910 3,420,050
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INTERIM CONDENSED

CONSOLIDATED STATEMENT OF
FINANCIAL POSITION (Continued)

T R BR AR S A IS AR 2R

(4)

30 June 2025 —E-AFENA=1H
As at As at
30 June 31 December
2025 2024
RZBZHEFE  RIZ-EE
AA=tHE +ZA=f-R
(Unaudited) (Audited)
(REER) (B&%)
Notes RMB'000 RMB'000
i3 ARETR AREFT
CURRENT LIABILITIES FBaE
Trade and bills payables ENESEERZE 14 693,701 891,201
Other payables and accruals H i e 7008 R JE = 208 96,374 144,484
Contract liabilities BH8E 203,143 183918
Bank and other borrowings BITREMEE 15 2,403,304 2,098,277
Lease liabilities HEEE 17,605 17,303
Tax payable FENTE 15,786 9,830
Total current liabilities nBEEER 3,429,913 3,345,013
NET CURRENT ASSETS REBEETE 83,997 75,037
TOTAL ASSETS LESS CURRENT LIABILITIES EELERABHAR 1,337,993 6,978,457
NON-CURRENT LIABILITIES ERBAE
Bank and other borrowings RITREAMEE 15 5,161,780 4,929,416
Lease liabilities HEaRE 374,538 337,748
Deferred tax liabilities EXHBRE 78 78
Total non-current liabilities FnBaGLHE 5,536,396 5,267,242
Net assets BEFE 1,801,597 1,711,215
EQUITY B
Equity attributable to owners of the parent &2 B A JE(G1E
Share capital R 16 162,338 162,338
Reserves & 1,601,814 1,510,859
1,764,152 1,673,197
Non-controlling interests IR 37,445 38,018
Total equity Bnas 1,801,597 1,711,215
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INTERIM CONDENSED FHIS GRS ESEEHX
CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

For the six months ended 30 June 2025 HE—F - AHFNNA=1HI~EA

Attributable to owners of the parent

BOAKBARE

Non-
Share  Share Exchange Statutory  Retained controlling Total
capital premium*  reserve*  reserve*  eamings* Total interests  equity
R BROEE EXRE iERG RERA A% FERES BREE
RMB'000  RMB'O00  RMB'OO0  RMB'OO0 RMB'OO0  RMB'O00  RMB'000  RMB'000
ARETT ARBTR ARBTR ARBTR ARBTR ARSTL ARYTR ARSTR

(note 16)
(WzE16)
At31 December 204 R=ZE=ME
(audited) +-A=1-A
(E%%) 162,338 412,49  (90,193) 118,554 1,070,002 1,673,197 38,018 1,711,215
Proft/(loss) for the period A7 /(5i8) = = = - 86122 8612  (573) 85549
Other comprehensive  EIRERZENRE :
income for the period:
Exchange differences  REEIEH
on translation of EEZER
foreign operations £ - - 483 - - 483 - 483
Total comprehensive B2 E U/
income/(loss) for (BR)EE
the period - - 4833 - 86,122 90,955 (573) 90,382
Transfer of reserves EREE - - - 15330  (15,330) - - -

At 30 June 2025 R 3 i
(unaudited) A=+H
(}H«%f?) 162,338 412,496  (85,360) 133,884 1,140,794 1,764,152 37,445 1,801,597

* These reserve accounts comprise the consolidated * ZERERPEERHEALS
reserves of RMB1,601,814,000 (31 December EMBMRARTFHNEEHEBA
2024: RMB1,510,859,000) in the interim R % 1,601,814,000 7t ( = &

“HE+-A=+—8: AR¥
1,510,859,0007T ) °

condensed consolidated statement of financial
position.
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INTERIM CONDENSED PSS ESREEE X

CONSOLIDATED STATEMENT OF (&)
CHANGES IN EQUITY (Continued)
For the six months ended 30 June 2025 R —F - nFENNA=1HIENEA
Attributable to owners of the parent
BRAERAER
Non-
Share Share  Exchange Statutory  Retained controlling Total

capifal  premium  reserve  reserve  earnings Total interests  equity
BE RGDEE EXEE GERE RIERY 4% FERER EaAE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARBTL ARETT ARETT ARETT ARETT ARETT ARETT
(Restated) (Restated) (Restated) (Restated) (Restated) (Restated) (Restated) (Restated)
(g=) (B&¢) (42n) (88@) (4ER) (BE4) (LER) (8E41)

(note 16)
(Fizt16)
At31 December 2023  R-E-=%
(audited)/(restated) +-A=+-H
(m2t)/
(&) 162338 41249%  (73967) 88700 985720 1575287 32,253 1607540
Profit for the period iyl - = = - 70383 70383 ¥ 70719
Other comprehensive loss EINE 2 ERE -
for the period:
Exchange differences  #EZNERH
on franslation of EEZER
foreign operations ] - - (2808 - - (2808) - (2808)
Totel comprehensive B2 E(EE)/
(loss)income for estetd
the period - - (2808) - 70383 67575 336 67911
Transfer of reserves EREE = = - 21285 (21,289) - - -
At30 June 2024 R-F-mE
(unaudited){restated) ~ XA=TA
(fEE8)/
(mEiL) 162,338 4124%  (76,775) 109985 1034818 164282 32589 1675451
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INTERIM CONDENSED FHIERAGERERER
CONSOLIDATED STATEMENT OF

CASH FLOWS
For the six months ended 30 June 2025 B2 —_ZE-—AFNNA=+HIFNEA
Six months ended 30 June
BEXA=THLEAEA
2025 2024
“ECRE i 112
(Unaudited) (Unaudited)
(REBER) (REER)
RMB’000 RMB'000
ARETR AREFT
(Restated)
(BEit)
Net cash flows from REERDMERERETE
operating activities 196,176 211,296
Net cash flows used in REZHMARERETE
investing activities (538,445) (510,994)
Net cash flows from/(used in) BEEHIE/(FA)ALTE
financing activities FE 433,551 (404,928)
NET INCREASE/(DECREASE) IN BERBSZENZEM/ (D)
CASH AND CASH EQUIVALENTS FH 91,282 (704,626)
Cash and cash equivalents at BUNZRERBEEEEY
the beginning of the period 831,871 1,612,431
Effect of foreign exchange rate changes, EXg8 &2 B8
net 1,848 2,436
CASH AND CASH EQUIVALENTS BACESRASEEN
AT END OF THE PERIOD 925,001 910,241
Analysis of balances of cash and ReRReSEN EBIN
cash equivalents
Cash and bank balances BeRBTER 925,001 910,241

12  China Nuclear Energy Technology Corporation Limited #f El#% 4R & @A R A 7



NOTES TO THE INTERIM hHIf RS B ISR R

CONDENSED CONSOLIDATED MiaE
FINANCIAL STATEMENTS

30 June 2025 —E-RFANA=1H
1. CORPORATE INFORMATION 1. NaEER

China Nuclear Energy Technology REZEREEEABR AR

Corporation Limited (the “Company”) is ([RAT ] IR BEEEZETMH

a limited liability company incorporated MY ZBRAR o RRAEH

in Bermuda. The registered office of the s 9 FE LR Clarendon

Company is located at Clarendon House 2 House 2 Church Street,

Church Street, Hamilton HM 11, Bermuda. Hamilton HM 11, Bermuda °

During the six months ended 30 June HE-_ZE_RAF~A=1+H

2025, the Company and its subsidiaries WAREA AR REKEB

(collectively referred to as the “Group”) were NEl(HE [ AER] BN

involved in the following principal activities: TEEEK :

. engineering, procurement and e TR HKERER
construction (“EPC”) and consultancy (TEPC]) i 2 ag
and general construction services ERR RS

. power generation « BT

. financing service o BERB

Interim Report 2025 —ZF — A FF HiRE 13



14

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

The unaudited interim condensed
consolidated financial statements (the
“Interim Financial Statements”) for the
six months ended 30 June 2025 has
been prepared in accordance with Hong
Kong Accounting Standard (“HKAS")
34 Interim Financial Reporting issued
by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) and the
applicable disclosure provisions of Rules
Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited.
The Interim Financial Statements should
be read in conjunction with the annual
financial statements for the year ended
31 December 2024, which have been
prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs").

The accounting policies applied and
the significant judgements made by
the management are consistent with
those described in the annual financial
statements for the year ended 31
December 2024, except for the adoption of
amendments to HKFRSs effective for the
financial year ending 31 December 2025 as
described below.

The HKICPA has issued a number of new
or amended HKFRSs that are first effective
for the accounting period beginning on 1
January 2025.

mREERETBUR

BHE_ZT-_RF,A=+H
LE7SE B 2 RS T Az AR
BAiRA MR ([P HTH
WEDDIREFSSHMA
g([EEatmAg])EMm
BB EL([EBET
XA |)FE34%: [ P HIY ISR
EIRBEEBERIBER
AEIEF ETHR A2 EA R
B XRE - PR BERE
FEERRER BB RE %
A EBMBEREELD])
REHE—_ZT_NF+—-A
S+ BLEEZFENRE
& —OHEE -

FTERZETHRRERE
R ZERHEBEREZE =
BE-_MNE+-_A=+—81t
FEZFEMBHRERME
— B ERAREE=F
—EE+—_A=+—HLY
BFEEEREBMBEHRE
R ZEFTHR T °

BRI AGERM —F
PIFRET RAEHER] BB M 58
SER AR BE-_T_-H
F-A— BB
BIRER -
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BASIS OF PREPARATION AND
ACCOUNTING POLICIES (Continued)

All new or amended HKFRSs that are
effective from 1 January 2025 did not
have any material impact on the Group’s
accounting policies. The Group has
not early adopted any new standard,
interpretation or amendment that has
been issued but is not yet effective for the
current accounting period. There is no
change in the accounting policies in the
preparation of the interim consolidated
financial information with those applied of
the Group’s annual consolidated financial
statements for the year ended 31 December
2024.

FINANCIAL INSTRUMENTS

Certain assets included in the Group’s
Interim Financial Statements require
measurement at, and/or disclosure of, fair
value.

RREEREABR(E)

R-ZE-_AF—A—BHKB
ERMAMB T HEETE
BB mEEREHAEES
ATBREAMEATE -
REEWARREFRHEAR
e BEBBEITEMKLE
WEFTETER] - RELE
o mEPHGEVBER
MEHBREREREEZE
T_WME+_-_A=+—Hit
FEMFEREVBREAM
EREWEED -

SMIA
N E 1
EFAEARLTENE
B/ S AT ERE -
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FINANCIAL INSTRUMENTS (Continued)

The fair value measurement of the Group’s
financial and non-financial assets and
liabilities utilises market observable inputs
and data as far as possible. Inputs used
in determining fair value measurements
are categorised into different levels based
on how observable the inputs used in the
valuation technique utilised are (the “fair
value hierarchy”):

Llevel 1 — based on quoted prices
(unadjusted) in active markets
for identical assets or liabilities

Level 2 — based on valuation techniques
for which the lowest level
input that is significant to the
fair value measurement is
observable, either directly or
indirectly

Level 3 — based on valuation techniques
for which the lowest level
input that is significant to the
fair value measurement is
unobservable

The classification of an item into the above
levels is based on the lowest level of the
inputs used that has a significant effect on
the fair value measurement of the item.
Transfers of items between levels are
recognised in the period they occur.

3.

ERIA(E)
rEESREIETHEER
BEZAFEFAERTREFE
FA T 35 7] B R ) A\ SR K B
B -BrEAFEF=MER
ZEABBDERNGEERE
FR T R B A BUER 9 B R AR
BEI>ATRNER(TAF
BEER]) :

F—H —ERNBEREER
BEREEMS
MHE (REH

)

FH - ERERAFEF
EMEBEKRN
IER (BEE%
M) RIEKEH
ABENGBET
7

& — ERYRFET
EMEBEAN
T B RREE
BWABEBNMGE
TE

#

KRB BRERERTIE
RETEREZER 2 FER
EELBAREIREER
BABIBRE - SRZHE
BERNEEL HIRER -

China Nuclear Energy Technology Corporation Limited R Bl ge B £ B BR A A



FINANCIAL INSTRUMENTS (Continued)

There were no transfers between levels
during the six months ended 30 June 2025.

The directors of the Company consider
that except for financial assets at fair value
through profit or loss (“FVTPL”), the carrying
amounts of financial and non-financial
assets and financial liabilities recognised
in the Interim Financial Statements
approximate to their fair values.

The following table presents the fair value
of the Group’s financial instruments that
are measured at fair value at the end of the
reporting period:

SRMITAEE)

BT -_hFA=+H
EABAA FFERK2EL
E:3 0

ARREERR  BERAF
Bt ABm([BAFERA
B 2eREEN  RF
M mAER SR RIF
TREEAREBABEZR
EEEEAFERE -

TR EENEEEK
BATEHENSRIAN
AT ;

As at As at
30 June 31 December
2025 2024

RZIBZHF RZITZREF
AA=tR +ZA=1+-H

(Unaudited) (Audited)
(REER) (B&%)
RMB’000 RMB'000

ARBTT ARETT

Financial assets at FVTPL BATEGABR
SREE
- Unlisted equity investments — IR AEE

45,318 45,334
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FINANCIAL INSTRUMENTS (Continued)

The following methods and assumptions
were used to estimate the fair values:

The fair value of unlisted equity investments
classified as FVTPL has been estimated
by using income approach or recent
transaction price, where appropriate. Under
the income approach, the discounted
cash flow method was used to capture
the present value of the expected future
economic benefits to be derived from the
ownership of the investees, based on an
appropriate discount rate and long-term
pre-tax operating margins, taking into
account management’s experience and
knowledge of market conditions of the
specific industries, ranged from 30% to
35% (31 December 2024: 30% to 35%)
and the discount rates of 10.67% (31
December 2024: 10.67%) were adopted,
determined using a Capital Asset Pricing
Model.

3.

SRMIRE)
AR A R RE& Ty B R d &t
AV -

DEAEATFEFABEN
FETRAEE 2 AFERE
FAUR A A S B R 5 {845 (1A
WA ) #EITEE - BIBWA
% RRBES MM REHE
HWEREAMERESZTE
HARREENZ 2 RE - &
REE AR E R R AR AL
BREE . DEEINERE
ZRBMEBFEITEMSG
M2 T N TF30%E35%
(ZE-_mMFE+=_A=+—
B :30%%35%) ' FrfEm
BEIRE10.67% (T U4
+=—A=+—8 :1067%)
TRAEREETCERIE

.
TE °
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SEGMENT REPORTING AND REVENUE

Operating segments and the amounts
of each segment item reported in these
Interim Financial Statements are identified
from the financial information provided
regularly to the Group’s top management for
the purposes of allocating resources to and
assessing the performance of the Group’s
various lines of business.

Individually material operating segments
are not aggregated for financial reporting
purposes unless the segments have similar
economic characteristics and are similar in
respect of the nature of business activities.

For management purposes, the Group is
organised into business units based on
their products and services and has three
(six months ended 30 June 2024: three)
reportable operating segments as follows:

(a) the EPC and consultancy and general
construction segment comprises the
Group’s EPC and consulting services
operations relating to construction
of photovoltaic power plants and
general construction services;

(b) the power generation segment
comprises the Group’s power
generation operations; and

(c) the financing segment comprises the
Group’s financing operations.
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SEGMENT REPORTING AND REVENUE
(Continued)

Management monitors the results of the
Group’s operating segments separately for
the purpose of making decisions about
resource allocation and performance
assessment. Segment performance is
evaluated based on reportable segment
profit/loss, which is a measure of adjusted
profit/loss before tax. The adjusted profit/
loss before tax is measured consistently
with the Group’s profit before tax except
that interest income, finance costs,
dividend income, change in fair value of
financial asset at fair value through profit or
loss, gain on disposal of an associate, share
of results of an associate as well as head
office and corporate expenses are excluded
from such measurement.

All assets are allocated to operating
segments, except for certain property,
plant and equipment, right-of-use assets,
prepayment, other receivables and other
assets and cash and cash equivalents of
head office, financial asset at fair value
through profit or loss and investment in an
associate.

All liabilities are allocated to operating
segments, except for other payables and
accruals and bank borrowings of head
office.

Intersegment sales and transfers are
transacted with reference to the selling
prices used for sales made to third parties
at the then prevailing market prices.
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SEGMENT REPORTING AND REVENUE 4,
(Continued)

7R E R s (F)

EPC and
consultancy
For the six months ended and general Power
30 June 2025 (Unaudited) construction generation Financing Total
EPCK
BE-R-EFAA=TAL R .
~ER(REER) BRER BE BE @t
RNBODO  RWBOOO  RWBOOD  RMBOOO
AR®TR ARETR AR%Tn ARET#n
Segment revenue Pk
Sales to external customers HETHNIRE 32,422 493,208 1472 533,102
Intersegment sales PEHREE 321,198 - 719 328,517
Total segment revenue prg et 360,220 493,208 8,191 861,619
Reconciliation: H% -
Elimination of intersegment sales 5 2RI 5 & 4 (328,517)
Revenue from external customers R E9MIZ Bz 533,102
Segment results PR (27,665) 239,590 658 212,583
Reconciliation: Ei
Interest income FEMA 2,069
Corporate and other unallocated % REAMASEE S
expenses (4,515)
Finance costs B (98,013)
Share of results of an associate  AE—HEL AT £E 405
Profit before tax S b 112,529
Income tax expense FERAY (26,980)
Prolfit for the period BREF 85,549
At 30 June 2025 (Unaudited) ~ R=F-RE~A=1A
(REEH)
Segment assets PBEE 1,638,025 8,566,686 332,524 10,537,235
Reconciliation: #E:
Corporate and other unallocated ¥R EMASEEE
assets 230,671
Total assefs BEBSE 10,767,906
Segment liabilities 2HEE 2,313,121 6,003,567 132,317 8,509,611
Reconciliation: %
Corporate and other unallocated ¥R EMKIEEE
liabilities 456,698
Total liabilities BEER 8,966,309
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4. SEGMENT REPORTING AND REVENUE 4. 2 3®ERUWE(E)

(Continued)
EPC and
For the six months ended consultancy
30 June 2024 and general Power
(Unaudited)/(Restated) construction generation Financing Total
EPCR
HE_R-ME-A=TAL FHAR N ,
~MER(REER)/(BE]) B #% BE @it
RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETT  ARETR  ARETR
(Restated) (Restated) (Restated) (Restated)
(E5it) (i) (&) (B5it)
Segment revenue TR
Sales to external customers BETINIER 362,737 372,912 11,092 746,741
Intersegment sales ARMEEE - - 14,012 14,012
Total segment revenue Dl 362,737 372912 25,104 760,753
Reconciliation: k-
Elimination of intersegment sales 2 I ER (14012)
Revenue from external customers RE SRR MRE 746,741
Segment results PHEE 14,646 180,217 (2,700) 192,163
Reconciliation: HE:
Interest income IV ON 8729
Corporate and other unallocated A% REMASEFES
expenses (5,309)
Finance costs BERR (103,129)
Share of results of an associate 7 —FEEE ARz £ 179
Profit before tax BHART 92,633
Income tax expense FERAY (21,914)
Prolfit for the period il 70,719
At 30 June 2024 RZE-MEXBE=TH
(Unaudited)/(Restated) (REER)
/(BEi)
Segment assets PHEE 1686175 7,416,186 450,778 9,553,139
Reconciliation: ik
Corporate and other unallocated  AEREM AP EEE
assefs 374,350
Total assets LRSS 9927 489
Segment liahilities PHEE 1,934,463 5,139,902 719,176 7,793,541
Reconciliation: 5%
Corporate and other unallocated  AEREMKAEERE
liabilities 458 497
Total liabilities aESE 8,252,038
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5. FINANCE COSTS 5. BB

Six months ended 30 June
BEAAZTHLAEA
2025 2024
—E-hE —E-mEF
(Unaudited) (Unaudited)
(REER) (REEZ)

RMB'000 RMB'000

ARET R AREFTL

(Restated)

(BEit)

Interest on bank and other borrowings BT REMEEZF & 92,380 100,483
Interest on lease liabilities HEERZFE 5,633 2646
98,013 103,129
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6.

24

PROFIT BEFORE TAX

The Group’s profit before tax is arrived at

6. BRBLATER
7N 52 18 0 BR B A 08 B H BR

after charging: THNZTEESER -
Six months ended 30 June
BEXA=THLEAEA
2025 2024
—E_RE i3
(Unaudited) (Unaudited)
(REER) (REBER)
RMB'000 RMB'000
ARETR ARETFT
(Restated)
(BEit)
Reversal of impairment on trade and bills EUE ZRIBRZE AR
receivables and contract assets ANBEZRERE 241 370
Auditor's remuneration A EES 230 227
Bank charges RITWNE 2,822 2,535
Legal and professional fee FEREEER 2,919 2,773
Short-term and low-value lease expenses &8 RIEBERERY 2,253 1,545
Research and development expenses  FFZ£F S 172 73
Administrative expenses: TR -
Staff costs (including directors’ and BIRA(AFEEZREE
chief executive’s remuneration): THAEME) :
Wages, salaries and bonuses 1% FMEtL 20,089 26,938
Pension scheme contributions RIKEFTEIHR 9,119 6,353
Total staff costs BIMAAR 29,208 33,291
Depreciation of property, plant and nE  BEIRERE
equipment* 175,679 158,211
Depreciation of right-of-use assets* FRERERE" 13,651 12,271
189,330 170,482
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6.

PROFIT BEFORE TAX (Continued)

u Included in cost of sales are depreciation
of property, plant and equipment and
right-of-use assets of RMB175,679,000
(six months ended 30 June 2024:
RMB158,211,000 (restated)) and
RMB13,651,000 (six months ended 30
June 2024: RMB12,271,000 (restated))
respectively for the six months ended 30
June 2025.

INCOME TAX

Hong Kong Profits Tax has been provided
at the rate of 16.5% (for the six months
ended 30 June 2024: 16.5%) on the
estimated assessable profits arising in Hong
Kong during the period. No provision for
Hong Kong profits has been made for both
periods as the Group did not generate any
assessable profits arising in Hong Kong.

Under the Law of People’s Republic of
China on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the
EIT Law, the tax rate of PRC subsidiaries
is 25% (for the six months ended 30 June
2024: 25%), except for those subsidiaries
described below.

6.

FRELBDER (42)

* BHE-_Z_AF A=+
HIEANEA @ HEKAER
EWE  BEREZET
ELURERAREENE
2 Bl AR # 175,679,000
T(BE-_ZT-_WWF XA
“t+AERNEA: AR
# 158,211,000 7T ( & &
i) R AR¥13,651,000
T(HE_ZT_WNFXA
=+HEXEA: AR
12,271,000 C (48 &) ) ©

FrigHt

ERNBRDRBHAES
BEEZ AR ERB S AR
165%(BE—_T _FRA
=+tRIEREA :165%)2
BERGHREE - BN AEE
REESRE AN ESFEE
o G R B
M EFHRELERNEH
B -

RighEARKMBELER
GRE(TREREHRE])
REMEBREBRIES -
BT XAtz % EH B QA
S REMBARZHER
B%(BE-_FT_MFRA
=t+B1EREA 25%) °
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26

INCOME TAX (Continued) 7.

A subsidiary operating in the PRC was
accredited as “Advanced Technology
Enterprise” by the Science and Technology
Bureau of relevant provinces and other
authorities for a term of three years, and
was registered with the local tax authorities
to be eligible to the reduced 15% enterprise
income tax rate for the period 2023 to
2025.

FRiS®i(4&)

FRBRLgEN—HHE AR
EREBEMORERE
Hi M A [ S md
¥ BY=F YEBHEE
REAHPREERL  R-Z
—FE_FT_hFHEA
BERZHELEMSMERSL

15% °

Six months ended 30 June
BEAA=THLEAEA

2025 2024
- S 3 —2mE
(Unaudited) (Unaudited)
(REEX) (REER)
RMB’000 RMB’000
ARET R ARBFL
(Restated)
(BEit)
Current - Chinese Mainland A -HEAE

Charge for the period HAREY 27,350 18915

(Over-provison)/Under-provision in BEFE(RERE)/
prior years BETR (348) 1,079
Deferred tax BREHIE (22) 1,920
Income tax expense FEHAEY 26,980 21914
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EARNINGS PER SHARE
ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT

The calculation of the basic and diluted
earnings per share attributable to the
owners of the Company is based on the
following data:

BAREERESHAAR
HERER

AREHRE NEE SRR
8 R RIS I TR
B

Six months ended 30 June
BEAA=tHLEAEA
2025 2024
—E_RE —TME
(Unaudited) (Unaudited)
(REERZ) (REER)
RMB'000 RMB’000
AR%BTR AREFT
(Restated)
(&)
Earnings for the purposes of basic and ~ BRI EERERRK
diluted earnings per share calculation ~ #5E R 7 B 86,122 70,383
Number of shares
RHGEE
Six months ended 30 June
BERA=THLRER
2025 2024
—E-RE —EME
(Unaudited) (Unaudited)
(REERZ) (REER)
'000 '000
T Tk
Issued share capital at beginningand ~ REIFI R IR 2 R EITIRA
end of the period 1,852,037 1,852,037
Weighted average number of ordinary ~ AR EBREREF 2
shares for the purposes of basic LRRMNETHE
earnings per share calculation 1,852,037 1,852,037
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10.

11.

28

DIVIDENDS

No dividend has been declared or proposed
by the directors of the Company in respect
of the six months ended 30 June 2025 (six
months ended 30 June 2024: Nil).

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025,
the Group acquired items of property, plant
and equipment with a cost of approximately
RMB502,752,000 (six months ended
30 June 2024: RMB696,606,000
(restated)), including property, plant and
equipment with a cost of approximately
RMB80,813,000 acquired through
business combination as disclosed in note
17 to the Interim Financial Statements.

INVESTMENT IN AN ASSOCIATE

10.

11.

KA

RABEBWES KRKEH
KBEH=Z_ZT_AF <A
=t+HIEANEAZKRE(EE
TECNEXNA=ZFAHLER
@A &) -

WE - BERSE
He—_ZT-_RAF,A=+H
IERMEA - AEBUYEY
¥ BELZBEEE K
K# A AR 502,752,000
T(BE-_ZT_ME XA
Z+tHLERMEA: AR
696,606,000 T (4L E 4t )) -
BIER RV BRERMEL7A
BBENBREBRS FUIEN
ME - BEREE KAEAD
A ANR#80,813,0007T °

R—EBREQRZRE

30 June 31 December

2025 2024

—ECEE “E-ME

~A=tH +ZA=+—H

(Unaudited) (Audited)

(REER) (BER)

RMB’000 RMB’000

AR®TR AREFT

Share of net assets NEBEFR 6,725 6,320
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11.

INVESTMENT IN AN ASSOCIATE 11.

R-—EBRERATAZRE

(Continued) (%)
Particulars of the associate as at 30 June RZZE-_RAF A=+ HE
2025 is as follows: BRAZFBNAT
Percentage of
Place of ownership
Particulars of incorporation/ interest
issued shares registration attributable
Name held and business  to the Group Principal activities
£ BRCET HMEL/ AEEEE FEER
R dfkEE  HRERER
HE Bk
Zhong He Qigihar Solar ~ RMB10,000,000  PRC/Chinese 49 Solar energy generation and sale,
Power Generation mainland solar power technology consulting
Company Limited services, photovoltaic technology
development, solar photovoltaic
system construction in the PRC
PRBERBAGEEE ARE mE,/ 49 RAEETAGEEEERE
ARAA 10,000,007 AR KGR RITHRRRE 2K

The primary business of Zhong He Qigihar
Solar Power Generation Company Limited
is solar energy generation and sale, solar
power technology consulting services,
photovoltaic technology development, solar
photovoltaic system construction in the

RIER% - ABREERZRRR

PRC. This is in alignment with the Group’s G e
power generation segment.
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12.

30

TRADE AND BILLS RECEIVABLES

The Group’s trading terms with its
customers are mainly on credit, except
for new customers, where payment in
advance is normally required. The credit
period is generally three months, extending
up to one year for major customers. Each
customer has a maximum credit limit.
The Group seeks to maintain strict control
over its outstanding receivables. Overdue
balances are reviewed regularly by senior
management of the Company. Trade and
bills receivables are non-interest bearing.

12.

ERESRAREE
GBHMEPBEABNMNNE
Sy AEEBRERFZES
R EBIREE R ELT
EEH-—RRE=EA X2
EPAIMMEREZRE—F -
BREFPHERFELR - &
S BB BE R @ 'Y R
BHFEBES - ARAH
RERETHRTARES
e BRUEEZIERBLEERR
TEHE -

30 June 31 December

2025 2024

—E-FRE —T-ME

AA=tHE +ZA=t+-H

(Unaudited) (Audited)

(REER) (EE8R)

RMB’000 RMB’000

ARET R ARBFL

Trade receivables FEWE 5 5E 1,477,164 1,443,093
Bills receivable YR & 26,242 25,622
Impairment BB (32,834) (33,011)
Net carrying amount REEFE 1,470,572 1,435,704
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12.

TRADE AND BILLS RECEIVABLES
(Continued)

An ageing analysis of the trade and bills
receivables as at the end of the reporting
period, based on the invoice date and

12. EWESRERZE(E)

BREZAHMENREBRRE

B H

RBEHRZ

EUEZEBRERRZRE

before net of loss allowance, is as follows: SN :
30 June 31 December
2025 2024
—E_RE —E-MEF
AAZtRE tZA=f-8
(Unaudited) (Audited)
(REER) (B&%)
RMB'000 RMB'000
AR®T R AREFL
0to 90 days 0%90H 190,368 273,385
91 to 180 days 91Z180H 63,607 257,669
181 to 365 days 181%365H 371,973 157,363
Over 365 days RiE365H 877,458 780,298
Total st 1,503,406 1,468,715
Bills receivable are received from the BEEPCRABARBRBERS

customers under EPC and consultancy and
general construction segment and are due
within six months from date of billing.

BHEPWRzEERIES
MEE BENEARDE -
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13.

32

PLEDGED BANK DEPOSITS

Pledged bank deposits represents deposits
pledged to banks to secure general
banking facilities granted to the Group.
Deposits amounting to RMB75,336,000
(31 December 2024: RMB100,894,000)
have been pledged to secure general
banking facilities and bills payables and are
classified as current assets.

The pledged bank deposits carry interest at
fixed rates ranging from 0.2% to 1.3%(31
December 2024: 0.1% to 1.3%) per
annum. The pledged bank deposits will be
released upon settlement of relevant bank
borrowings. The pledged bank deposits are
deposited with creditworthy banks with no
recent history of default.

Pledged bank deposits denominated
in RMB amounted to approximately
RMB75,336,000 (31 December 2024:
RMB100,894,000) as at 30 June 2025.
The RMB is not freely convertible
into other currencies, however, under
Chinese Mainland’s Foreign Exchange
Control Regulations and Administration
of Settlement, and Sale and Payment of
Foreign Exchange Regulations, the Group
is permitted to exchange RMB for other
currencies through banks authorised to
conduct foreign exchange business.

13.

CHEFRTER

EEMRITE IR TR
TURBETFAEE —RIR
TREZTER - BREARE
75,336,000 L ( ZZ =W 4
+—A=+—H: AR
100,894,0007T ) 2 7 ;X B IK
HERE —ARRITRE R E
NEE YESEARDE
EEO

B HERRITE KA FEFF
F02%ZE13%(ZE_MF
+TZA=+—A:01%%
1.3%)5 8 - BEMRITHE
FAENEEBBRTEER
B - CERMBITERT
F A BT HR M L )15
BRIFOIRTTH o

R—ZE-_RAFNA=ZF
H:  WARBEFEZER
HIRITHERBERHOARYE
75,336,000C ( —ZF — 4 F
+=—A=+—H: AR
100,894,0007T) » AR
EERmABRABHMER - f
AR 45 A B K ek A S B 5 22 {6
Pl sERE - EE R EEE
HE  AREELRTRBE
ERBIINEEBORITEA
REHBABHME -
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TRADE AND BILLS PAYABLES 14. BRNEZREREE

An ageing analysis of the trade and bills REZHHAE  REREH
payables as at the end of the reporting RAZENESBEEREE
period, based on the invoice date, is as BRERDATUOT -

follows:

30 June 31 December

2025 2024
—E-FRE “ToNE
AAZtR +ZA=1+—-H
(Unaudited) (Audited)
(REER) (B&%)

RMB'000 RMB'000

ARBTR ARETT

0to 90 days 0Z90H 160,617 241,555
91 to 180 days 912180H 89,956 106,489
181 to 365 days 181%365H 123,509 138,688
Over 365 days RiE365H 319,619 404,469
Total st 693,701 891,201
The trade and bills payables are non- FER B 5 BRIE R ERI &
interest bearing. 2o
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15.

34

INTEREST-BEARING BANK AND 15.

OTHER BORROWINGS

AFRBRTRAMER

30 June 31 December
2025 2024
—EC-RE i 12
AA=tE +ZA=+-H
(Unaudited) (Audited)
(REER) (BE%)
RMB'000 RMB'000
AR¥BTR ARETFT
Current L
Short-term bank borrowings, secured ~ JEEIRITIEE - AER 1,505,029 1,297,481
Short-term bank borrowings, unsecured ZHRSRITIEE - EiTIR 456,437 390,719
Long-term bank borrowings, secured,  RHFITEE - HEA -
current portion ENEEs D 421,536 390,566
Other borrowings, secured, EfEE  SEHF
current portion HERE D 20,302 19,511
Total - current fawE— 2,403,304 2,098,277
Non-current FEEH
Long-term bank borrowings, secured  REMFITEE - HER 5,062,744 4,825,432
Other borrowings, secured HEE  FHAE 99,036 103,984
Total - non-current E%— 3R 5,161,780 4,929,416
Total st 7,565,084 7,027,693
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1S

INTEREST-BEARING BANK AND
OTHER BORROWINGS (Continued)

The secured bank and other borrowings
were secured by (i) corporate guarantee
provided by subsidiaries of the Company
(31 December 2024: subsidiaries of the
Company); (ii) finance lease receivables
amounting to RMB23,984,000 (31
December 2024: RMB68,705,000); (iii)
trade and bills receivables approximately
amounting to RMB570,667,000 (31
December 2024: RMB517,788,000);
(iv) power plants amounting to
RMB2,371,315,000 (31 December
2024: RMB2,068,755,000) and (v) the
share capital of certain subsidiaries of
the Company (31 December 2024: share
capital of certain subsidiaries).

All bank and other borrowings bear interest
at floating rates, with effective interest
rates ranging from 2.2% to 3.75% per
annum (31 December 2024: 1.5% to
7.0% per annum). The interest rates are
adjusted and reset based on changes in the
prevailing benchmark lending interest rates
promulgated by People’s Bank of China.
The carrying amounts of bank and other
borrowings approximate to their fair values.

15.
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(WA RARIB AR (ZZ =M
F+-_A=+—8: AR7F
MEARDIRM 2 A RER
(i) A A R 23,984,0007T
—ENF+ZR=+—
B : AR#68,705,0007T) 2
FREME W EIE | (i) AH
4 AR #570,667,0007C (=
T-_mMFE+=-_A=+—8H:
AR #517,788,0007T ) 2 f&
WESERBERERE : (VA
AR #2371,315,0007C ( =
TZUFE+=-A=+—8:
AR #2 068,755,0007C ) &
BEU 0 R(VARAETFH
BRARAKRA(ZZEZEF+=
A=+—8:  BEFTHWBAF
BRAS) fEHE 80 o

FTARITREMBEEHEN
F22%&E375%(ZF =M
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RS ELABRRER -
RITREMEE 2 RHEEHA
HERQFEMRS -

AEhggs 35



15.

36

INTEREST-BEARING BANK AND 15.

OTHER BORROWINGS (Continued)

The carrying amounts of borrowings are
denominated in the following currencies:

AFRRTRAMMER(E)

i B 2 R (BT A T 5
S

30 June 31 December

2025 2024
—E-hE —E-mE
AB=tE +ZA=t+-H
(Unaudited) (Audited)
(REER) (B&R)

RMB'000 RMB'000

ARBTR ARETT

RMB AR

1,565,084 7,027,693

As at 30 June 2025, the Group had
undrawn bank loans facilities of
RMB3,308,529,000 (31 December 2024:
approximately RMB2,009,931,000).

R-FE-_RAFA=1+A8"
AEEMNKRREINIEITE R
& B A R % 3,308,529,000
T(ZEZNFE+=ZA=+—
H : 4 AR#2,009,931,000
JT) °
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15. INTEREST-BEARING BANK AND 15. SHERTREMEE(E)
OTHER BORROWINGS (Continued)
As at 30 June 2025, total current and non- RZE-_RFA~A=1+H "
current bank and other borrowings were BNEA K FEBNHASR 1T M H A &
scheduled to repay as follows: E@mEnTaEgEEReT
30 June 31 December
2025 2024
—E-FRE “ToNE
AA=+H tZA=t+-H
(Unaudited) (Audited)
(REER) (B&%)
RMB'000 RMB'000
AR%BTR AREFT
Analysed into: R
Bank borrowings: RITEE
Within one year R—FR 2,383,002 2,078,766
More than one year, but not BBE-FRTEBR
exceeding two years W 523,485 513,930
More than two years, but not HBMFATHER
exceeding five years R 1,525,598 1,371,214
After five years TF% 3,013,661 2,940,288
Subtotal Nt 1,445,746 6,904,198
Other borrowings: HffEE
Within one year R—FR 20,302 19,511
More than one year, but not BBE-FETEB
exceeding two years M E 21,090 20,385
More than two years, but not BBMTATER
exceeding five years g 67,085 65,497
After five years LFE 10,861 18,102
Subtotal Nt 119,338 123,495
Total @5t 7,565,084 7,027,693
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16.

17.

38

SHARE CAPITAL 16. RR7K
Number of
shares in issue Share capital
EERTROEE B
'000 RMB'000
Tk AREFT
Issued and fully paid: BETRAR :
At 31 December 2024 (audited) and ~ R=ZT-WE+-A=+—A
30 June 2025 (unaudited) (EBE)R=-T-0F
NAZTB(REER) 1,852,037 162,338
BUSINESS COMBINATION 17. EKE0

On 31 March 2025, the Group acquired a
100% interest in Shaoguan Dingrong New
Energy Technology Co., Ltd. from a third-
party company. Shaoguan Dingrong New
Energy Technology Co., Ltd. is engaged
in the new energy power generation plant
in PRC and generates revenue from sale
of electricity. The acquisition was made
as part of the Group’s strategy to expand
its market share of power generation at
PRC. The purchase consideration for the
acquisition was in the form of cash, with
RMB1,000,000 paid.

R-_E-_RE=ZR=+—
B AEERAE=HFRAK
BHRATRIERRHEER
NEI100%E# o BRI
BEREI AR AR R AR
EHREREEMER  LE
BENHEEEE RS - B
EIHAREBBENAFHESE
MiGhA RERH—E8D -
WESEENREUNERE2ER
S CERNREABARE
1,000,0007T ©
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17.

BUSINESS COMBINATION (Continued)

The fair values of the identifiable assets
and liabilities of Shaoguan Dingrong New
Energy Technology Co., Ltd. as at the date
of acquisition were as follows:

17.

EBE6t(E)
HEERMERMEARD
AN Rz AR B E
REBEzRATENT

Fair value recognised
on acquisition

WERERIANATE

RMB'000

ARETT

Property, plant and equipment mE - BERR 80,813

Right-of-use assets FREERE 3,200

Trade receivables [ERE HERIE 1,631

Prepayments and other receivables TEARIE R A YRR 643

Trade payables EREHRE (70,742)

Accruals and other payables B FEREMEMNZE (9,946)

Lease liabilities HEARE (3,332)
Total identifiable net assets at fair value A TEE 20 A BAIEEFE

k] 2,267

Goodwill on acquisition ERNEE (1,267)

Satisfied by cash PR 1,000
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17.

18.

40

BUSINESS COMBINATION (Continued) — 17. %&&8t(4&)
An analysis of the cash flows in respect of BRAWENRBARMNIRE R
the acquisition of a subsidiary is as follows: ENWMHAT -
RMB’000

AREFT
Cash consideration ReRE (1,000)
Cash and bank balances acquired BER S RBTES -
Total net cash outflow RemtFREE (1,000)
Since the acquisition, Shaoguan BUWEEEE - BETERHT
Dingrong New Energy Technology Co., BEREIEBRARREZZ
Ltd. contributed RMB1,893,000 to the E-_RAFEXNA=ZTHILAE
Group’s revenue and RMB67,000 to the RAARSBEERBEARE
consolidated loss for the six months ended 1,893,000t MR A EIEAR
30 June 2025. #67,0007T °
Had the combination taken place at the WA FREETT  AEH
beginning of the period, the revenue RAFECLEBRNRER
from continuing operations of the Group NEBEBERHEMNED R A
and the profit of the Group for the period A K # 535,634,000 7T & A
would have been RMB535,634,000 and R#85,549,0007T °
RMB85,549,000, respectively.
CONTINGENT LIABILITIES 18. HREE

The Group did not have any significant
contingent liabilities at the end of reporting
period (31 December 2024: Nil).

REBEHR - NEBE W ET
AEAKREBE (T _MF
+=—A=+—H:&)-
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19.

20.

COMMITMENTS 19. &iE
As at 30 June 2025, the Group RZZE-_RAFAA=+A8"
has contractual commitments of AEERBERBUL ZEL
RMB1,016,473,000 (31 December 2024: AEAANR1,016,473,000
RMB964,591,000) for power plants T(ZE-—mNFE+—_A=+—
construction. A : AR#964,591,0007T) °
RELATED PARTY TRANSACTIONS 20. BEALRS
(a)  The Group had the following (a) HIA -~ FEEEEEHEA
transactions with related parties TETFIZE
during the period:
Six months ended 30 June
BEAA=tHLAER
2025 2024
—E-RE —EoNE
(Unaudited) (Unaudited)
(REEX) (REER)
Notes RMB’000 RMB’000
i ARETR ARETFT
(Restated)
(&)
Addition of right-of-use assets  ¥73EFE:E A7)
from related companies EREEE (i 44,114 2,687
Interest on lease liabilities paid 2 A& ]
to related companies TROHEEEEY
Fl& (i) 317 132
Payment of lease liabilities to ~ [FIEEE A A ft
related companies HEBE (i) 4,621 808
Sales of electricity to ABEARHEES
related companies (ii) 2,197 937
Addition of property, ERENANE
plant and equipment from TR Rk
related companies (ii) 334 -
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20.

42

RELATED PARTY TRANSACTIONS
(Continued)

@

The Group had the following
transactions with related parties
during the period: (Continued)

()

(i)

Certain indirect wholly-owned
subsidiaries of the Company (as a
lessee) entered into certain lease
contracts with China Nanshan
Development (Group) Incorporation
and its subsidiaries (as a lessor), a
holding company of a substantial
shareholder of the Company
holding approximately 29.1% of the
total issued shares of the Company.
Interest on lease liabilities of
RMB317,000 (six months ended
30 June 2024: RMB132,000
(restated)) and payments of lease
liabilities of RMB4,627,000 (six
months ended 30 June 2024:
RMB808,000 (restated)) were
recognised during the period.

The sales of electricity to related
companies were made according to
the published prices and conditions
offered to the major customers of
the Group.

China Nuclear Energy Technology Corporation Limited /Bl gg#

20. BEAXXRB(E)

(a) HA - FEBEFEA
TEFTTIXRE : (E)

BREBARAIDA

ARElETHES
EWEB AR (A
AMAA) BEA A
NEH29.1%E %%
TRMHBEZ AR
AIEZREMIE
B A A % B R
FRE(£E) RH
BR DA &KEH
BRr(fEAELA
AN FYETHRE
AR - REIR - M
EEEMEARKE
317,000 7t ( & =
—ET-_WFENA
=+HB1AEAR:
A B # 132,000 7T
(geEu)) Rt
HEABARE
4,627,000 7T ( &
2T -_MENA
=+HIEANEA:
A B # 808,000 7T
(&) Bk

MBEAFHEES
NTIREBERAEE
TERPRHHNE
DB R AR 1F
4o



20. RELATED PARTY TRANSACTIONS 20.

(Continued)

BEALRZ(E)

(a)  The Group had the following (a) Bk FEEHEEHEA
transactions with related parties TEFTTIXE | (&)
during the period: (Continued)

(i) Certain indirect wholly-owned (i) ARBETEER
subsidiaries of the Company EMBRAR (R
(as a purchaser) entered into BE5)HBEERA
certain contracts with related (EBEF)FIXL
companies (as a seller). Addition ETAH - -RH
of Property, plant and equipment W ATIEE K
of RMB334,000 (six months ended EREHBARE
30 June 2024: Nil) were recognised 334,000t (B E=
during the period. T_NENA=ZT

BiIEAM@A : &)
BERER o
(b)  Outstanding balances with related (b) BEANLHREEZ
party: B
30 June 31 December
2025 2024
—E-RE —EoME
AA=tH +tZRA=+-H
(Unaudited) (Audited)
(REER) (EER)
RMB’000 RMB’000
ARETR ARBFIL
Lease liabilities to related mBELR HEARE
companies 58,659 18,254
Trade and bills receivables from KEHEAR 2 EKE S
related companies FERER 6,166 5,956
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20.

21.

22.

a4

RELATED PARTY TRANSACTIONS 20. BEALRZ(E)
(Continued)
(c) Compensation of key management (c) FEFFTEEEAEZ
personnel of the Group: R :
Six months ended 30 June
HEAA=THIEAER
2025 2024
—EC-RE i 12
(Unaudited) (Unaudited)
(RBER) (REER)
RMB’000 RMB'000
ARBTR ARBFL
(Restated)
(m&i)
Short term employee benefits 55 #3(E B &7 1,645 1,202
Pension scheme contribution ~ RIKSEF &2 162 141
Compensation paid to key TRHFPFEERAEL
management personnel Eirfi| 1,807 1,343
COMPARATIVE AMOUNTS 21. hER#gZF
The comparative amounts in these Interim HRGREVMBHRENEINE
Financial Statements in respect of the six BhHBKEEARE %%
months ended 30 June 2024 were restated FHRRRERTEREZEZ
as a result of the change in presentation T _WMEXNAZFTHLILEAE
currency of the consolidated financial AL BREFE FEM @ &F
statements from HK$ to RMB, as further BHEREBE—_T_NF+=
detailed in note 2.5 to the annual financial A=+—HIEFENFEY
statements for the year ended 31 December BRI EE2.5 ©
2024.
APPROVAL OF THE FINANCIAL 22. HEBBEE®E

STATEMENTS

The Interim Financial Statements were
approved and authorised for issue by the
board of directors of the Company on 26
August 2025.

PAN/N Téi/\ﬁﬁf‘f = fﬁ
T 38 BRRF S R 3R o
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MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS REVIEW AND PROSPECTS

Review of Industry Development Status

In the first half of 2025, the new energy industry
exhibited a development trend characterized
by “simultaneous expansion in scale and
improvement in quality,” driven by policy
guidance, technological breakthroughs, and
market demand. Despite challenges such as
supply chain fluctuations and international trade
barriers, the industry as a whole maintained
rapid growth and accelerated its transition
toward high-quality development. Looking ahead,
technological innovation and global expansion
will be key to overcoming these challenges. The
industry must continuously trailblaze with supply
chain resilience, policy alignment, and business
model innovation to secure a leading position in
the energy revolution.

EERNWE DN

¥ EIFEERE

TRBREMIOE

2025%F L F - FEERITEMLARK
KolE - BiTRBEEMESHRNS
ERFHT - 2R [REERRES
ERAVITINERED - REE
PRt rEsE e BB SRS Lk
B TEEENDRESRER I
MEAEEEHRER - KR - K
T BT B 2 BRI R G AK BT B
B TEFEEEEIM - BURE
B B g S AR R AT B A TR
TR AR E MR IR E B o
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Review of Major Policies in Relation to China’s
Energy Industry

In January 2025, the National Energy
Administration issued the Management
Measures for the Development and Construction
of Distributed Photovoltaic Power Generation
(The National Energy Administration Order
No.7 (2025)), which categorically regulates
residential and commercial & industrial
distributed photovoltaic projects, simplifies the
filing management, encourages participation
from diverse investment entities, and ensures fair
grid connection and high-quality development
of distributed photovoltaics. Taking 1 May 2025
as the cutoff date, distributed photovoltaic
power generation projects that completed the
filing before the release of above measures and
achieved grid connection and operation by 1 May
2025, will continue to be subject to the original
policies. Afterwards, the feed-in tariff program
will no longer be approved, and surplus electricity
from self-consumption projects falling below
the self-consumption ratio stipulated by each
province will participate in market-based trading.

In January 2025, the National Development and
Reform Commission and the National Energy
Administration jointly issued the Notice on the
Implementation Plan for the Optimization of
Power System Regulation Capability Special
Action (2025-2027). The notice stated that
through the construction and optimization of
regulation capabilities, it will support the rational
accommodation and utilization of an average
annual increase of over 200 million kilowatts
of new energy from 2025 to 2027, with the
nationwide new energy utilization rate remaining
no less than 90%.

FERERER T EHREOIE

—E-AF—f  BER&ERBH
BOMANRBEERERRERE
#E) (BB 3 FTEE AR (2025) 757
X)) pBEAGEFANMIEESMH
AHKRIBE - BILERER - &6
ZUREFESH  RESMHRN
RAFEASHEISEEER - %
PR IA2025F5 1B AD A2
AL B RIE FEKE R B 20254
S5A1BERIHBREN S BRI
BIEE - MERFERBEEERNT - 218
MWEEHBEE B THEILE  ER
EERENERELAINBEEER
HEZHEEK2ETBLERS -

—ERFE A BRERNE
Z BERERBIAB(ENES
HERENEBLELERTHERT R
(2025-2027F) ) B A  BAER
3 EBAMENNEREL X
152025-2027 FF ML 2ET R
A EFreeRE S EHAFA - 2H
FEERT A ETMERI0% °
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In February 2025, the National Development and
Reform Commission and the National Energy
Administration jointly issued the pivotal Notice on
Deepening the Market-Oriented Reform of New
Energy Feed-in Tariffs to Promote High-Quality
Development of New Energy (NDRC Price [2025]
No.136, referred to as “Document No. 136").
The notice proposed deepening the market-
oriented reform of new energy feed-in tariffs
according to the guiding principles of market-
based price formation, equitable responsibility
sharing, differentiation between existing and new
projects, and coordinated policy implementation.
Document No. 136 mandated the “full market
integration” of new energy’s on-grid electricity
volume, established mechanisms for regulating
electricity volume, tariffs, and settlement cycles,
and implemented a price differential settlement
mechanism with distinct bidding rules for existing
and new projects. Designating 1 June 2025 as
the cutoff date for distinguishing between old
and new policies, existing and new projects
would settle electricity prices through different
mechanisms, laying foundational support for
energy storage, electricity spot markets, and
ancillary service markets.

In February 2025, the National Energy
Administration issued the Notice on the 2025
Energy Work Guidance. The guidance proposed
main targets, including the national installed
power generation capacity amounting to 3.6
billion kilowatts, newly installed new energy
capacity exceeding 200 million kilowatts,
electricity generation amounting to approximately
10.6 trillion kilowatt-hours, and continuously
enhancing inter-provincial and inter-regional

ZEhF-A BREERNE
% BRERBEEHMCANR
fbHrae R E BB S E (R
FERERSEEERMNBA)(EN
{B1% (2025) 1365% 'ﬁ%ﬁ%fl36%?
X)) REERBERTISEK - &
ERFAE BHOTFEEE  BEE
HEMFN DI - IRCFEEIR 4
BEEMISGENE - 1365 XHRET
FelR LEEE (22 AW - 16
CHEHIEE - REIRE - EE
HEEES RO FEEEENGHE
A - 1§2025F6 A1BEAR [FE
Sl mpKesE - FEEBEMEE
HEBATANERAIXNER
RfEeE @ﬂfﬁh%ﬂﬁﬁﬂﬁiﬁﬁm%
T £

TE

ZE-RF R BEREERREM
(2025 FRERTEIREER))MA
Mo BARHFBEREZ  2EEE
ﬂ#%iJ%#$Eui g
BERBEEREBE2ETRIAL -
%ﬂﬁ 2EHI0EEETRRLE -
BEBERBTRNBFERA - F
K BRBEEGBZEEEREEER
TREEA . BIGHESE W =8
[(DRFIABRENAEMFIEE
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power transmission capacity. Additionally,
the guidance requires proactive yet prudent
advancement of the green and low-carbon energy
transition. It advocated actively advancing the
construction of the second and third batches of
large-scale wind and solar power bases in the
“desert, Gobi and wilderness” and integrating
hydro-solar-wind bases along major river basins,
thereby scientifically planning the layout of new
energy mega-bases in the “desert, Gobi and
wilderness” for the “15th Five-Year Plan” period,
and actively promoting the development and
construction of offshore wind power projects.
More efforts will be devoted into photovoltaic
desertification control projects and solar thermal
power projects. Furthermore, to deepen the
construction of a unified national electricity
market, it called for promoting the continuous
operation in medium-to-long-term power markets,
refining the ancillary service market mechanisms,
and achieving full provincial coverage of
electricity spot markets across China.

In March 2025, the Ministry of Ecology
and Environment issued the Work Plan for
Incorporating the Steel, Cement, and Aluminum
Smelting Industries into the National Carbon
Emission Trading Market, outlining a two-
phase approach (2024-2026 and post-2027) to
integrate these three energy-intensive sectors into
the national carbon market. The plan propelled
enterprises to “procure green electricity and
utilize green hydrogen”, promoted synergy
between green electricity certificate trading
and the carbon market, and further stimulated
the wind-solar-storage market through green
electricity and green electricity certificates.
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In March 2025, the National Energy
Administration’s Rural Revitalization Leadership
Group convened its first meeting of the year 2025.
The meeting emphasized the need to consolidate
and enhance rural power supply reliability,
encouraged qualified regions to construct public
EV battery swapping and charging stations, and
vigorously advanced rural energy revolution
pilot programs, the “Thousands of Villages Wind
Power Coverage Action” and the “Thousands of
Households Photovoltaic Coverage Action”. These
efforts aim to ensure rural communities tangibly
benefit from the development of new energy.

In March 2025, the full text of the Government
Work Report was released. The report proposed
to solidly advance the second batch of national
carbon peaking pilot projects, establish zero-
carbon industrial parks and zero-carbon
factories, accelerate the establishment of a dual-
control system for carbon emissions, expand
the sectoral coverage of the national carbon
emission trading market, conduct carbon
emission statistical accounting, establish a carbon
footprint management system for products and a
carbon labeling certification framework, actively
address green trade barriers, accelerate the
construction of renewable energy bases in desert,
Gobi, and barren areas, develop offshore wind
power, and coordinate the construction of local
power consumption facilities and cross-regional
transmission channels.

ZE-RFZ R BRERBHN
R 8 T {E<BE/MA B FH2025F 5 —
REE o THAF  EEERAR
WENREKTE - FEEEENL
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In March 2025, five departments, including the
National Development and Reform Commission,
issued the “Opinions on Promoting the High-
Quality Development of the Renewable Energy
Green Electricity Certificate Market”. The opinion
mandated in general that by 2027, the green
electricity certificate market trading system
will be basically completed, a green electricity
consumption mechanism combining mandatory
and voluntary consumption will be more robust,
systems for accounting, certification, and
labeling of green electricity consumption will be
basically established, the linkage between green
electricity certificates and other mechanisms will
be smoother, the release of the potential revenue
of the green electricity certificate market will be
accelerated, the international application of green
electricity certificates will steadily advance, and
smooth nationwide circulation of green electricity
certificates will be achieved.

In April 2025, the National Development
and Reform Commission and the National
Energy Administration issued the Notice on
Comprehensively Accelerating the Construction
of Electricity Spot Markets (F.G. Reform Office
T.G. [2025] No. 394, referred to as ‘Document
No. 394’). The notice required that the electricity
spot market achieve nationwide coverage by
the end of 2025, with full implementation of
continuous settlement operations. It also specified
timetables for 20 provincial electricity spot market
operations.
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In May 2025, the National Development
and Reform Commission and the National
Energy Administration issued the Notice on
Orderly Promotion of Green Electricity Direct
Connection Development, which defined “Green
Electricity Direct Connection” as consisting of
two operational modes of on-grid and off-grid,
mandated >60% self-consumption and permitted
“direct power trading between adjacent entities”
(FRfE & &) for the first time, thus becoming fully
compliant with the EU CBAM requirements for
green electricity traceability.

In June 2025, the National Energy Administration
Comprehensive Department issued a “Notice on
Organizing and Carrying Out Hydrogen Energy
Pilot Projects in the energy sector”. The notice
pointed out that in areas with weak grid network,
such as deep sea, desert, Gobi and wilderness,
and “high-coastal-border-uninhabited areas”,
pilot projects like off-grid hydrogen production
should be carried out in accordance with
local conditions to build an integrated energy
architecture of wind-solar-hydrogen-storage.
The application of advanced off-grid hydrogen
production technologies will be explored,
achieving off-grid grid-forming support and
flexible coordination among renewable energy
output, energy storage charging and discharging,
and electrolyzer load, and carrying out business
model innovation. The supporting hydrogen
production electrolyzer capacity should be no less
than T0MW.
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Review of Development Status of the
Photovoltaic Power Generation Industry

Data released by the National Energy
Administration shows that due to the rush
installation effect brought by the window period
of the Document No. 136 electricity pricing
mechanism policy, in the first half of 2025,
the national newly installed photovoltaic power
generation capacity was 212.2GW, a surge of
107.1% year-on-year. Among which, in June
2025, the national newly installed photovoltaic
power generation capacity was only 14.36GW, a
decrease of 38% year-on-year and 85% month-
on-month, indicating a significant slowdown in
the growth rate. As of the end of June 2025,
China’s accumulative installed photovoltaic
power generation capacity reached 1,100GW,
representing a year-on-year increase of 54.2%,
accounting for 30.1% of the national total power
generation installed capacity. From January to
June this year, the national average photovoltaic
utilization rate was approximately 94%, a
decrease of 2.3 percentage points year-on-year.

PERC battery technology has been widely applied,
while the industrialization of new-generation
battery technologies such as TOPCon and HJT
has been accelerating the TOPCon module
conversion efficiency has reached 25.58%, HIBC
battery conversion efficiency stood at 27.81%,
and perovskite stacked modules achieved
an efficiency of 30.6%. The price of TOPCon
modules has decreased from approximately
RMBO.7/W at the beginning of the year to
approximately RMBO.65/W currently. Overall,
module prices have been stabilizing, facing
challenges for upward movement while also
having a limited room for downward movement.
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Review of Development Status of the Wind
Power Generation Industry

As driven by the window period of the Document
No. 136 electricity pricing mechanism policy,
China’s newly installed wind power reached
51.4GW in the first half of 2025, marking a year-
on-year increase of 98.9%. However, it witnessed
a sharp contraction in June with newly installed
wind power nationwide plunging to 5.11GW,
representing a year-on-year decline of 16% and
a month-on-month drop of 81%, indicating a
significant slowdown in growth momentum. As at
the end of June, the cumulative grid-connected
wind power capacity in China reached 572.6GW,
reflecting a year-on-year growth of 22.7%.
Meanwhile, the national average wind power
utilization rate for January to June this year stood
at approximately 93.2%, down 2.7 percentage
points as compared to the same period last year.

The unit capacity of wind turbines has continued
to increase. For instance, China’s Dongfang
Electric independently developed a 26 MW-
class offshore wind turbine unit. By enlarging
rotor diameter and expanding swept area, it has
enhanced power generation efficiency while
reducing the per-kilowatt costs for equipment,
installation, and operation and maintenance.
Breakthroughs have been achieved in deep
and remote floating offshore wind power, where
technological advancements, including flexible
DC transmission, are driving cost reduction
and efficiency gains for far-shore projects.
Onshore wind turbine costs have dropped from
approximately RMB4/W in 2020 to approximately
RMB1.5/W currently. The average bid price for
offshore wind turbines (including towers) has
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declined to approximately RMB3/W. After a period
of rapid price decreases, wind turbine prices
began stabilizing and rebounding in 2025, with
this trend expected to continue.

Review of Status of the Energy Storage
Industry

Similarly, as driven by the window period of the
Document No. 136 electricity pricing mechanism
policy, China added 21.9GW/55.2GWh of
energy storage capacity in the first half of
2025. The power capacity surged 69.4% year-
on-year, with grid-side storage accounting
for 14.2GW/32.9GWh (64.9% of total power
capacity), generation-side storage contributing
5.8GW/17.8GWh (26.7% of total power capacity),
and user-end storage installations reaching
1.8GW/4.5GWh, doubling year-on-year. In June,
fresh expansion of energy storage capacity
reached 4.1GW/10.3GWh, with power capacity
declining by 31.2% year-on-year and 53.2%
month-on-month. According to data released by
the China Electricity Council for the first quarter
of 2025, the annualized utilization hours were
approximately 1,022 to 1,200 hours, representing
a slight increase from 1,000 hours in 2024.

Lithium-ion battery energy storage technology
has matured, while sodium-ion batteries,
flow batteries, and other emerging storage
technologies are progressively advancing toward
commercial application. By replacing traditional
centralized architectures with string-level
configurations, system safety standards have
been elevated. Through upsizing battery cells
(from 280Ah and 314Ah to the current 587Ah),
expanding system capacity, and implementing
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liquid cooling, efficiency improvements and
capacity fade reduction have been achieved,
driving lifecycle cost reductions via technological
innovation. Currently, the price of 2-hour energy
storage systems has fallen from approximately
RMBO0.85/Wh in early 2024 to approximately
RMBO.55/Wh, while the cost of energy storage
battery cells has decreased from RMBO0.45/Wh to
approximately RMBO.3/Wh over the same period.

BUSINESS REVIEW

In the first half of 2025, at the macro level,
despite the pressure from the U.S.-China
tariff war, the national economy demonstrated
resilience and continued to advance steadily
with an overall positive trend. Economic
performance remained stable, with steady
growth in production demand, generally stable
employment conditions, continued increases in
household income, the rise of new growth drivers,
and new progress in high-quality development.
At the industrial level, the rapid expansion of
new energy power installations—particularly in
photovoltaic and wind power—in recent years
has led to an imbalance in electricity supply
and demand, resulting in increasingly severe
power rationing. New regulations on distributed
power stations and the Document No. 136
electricity pricing mechanism policy have been
successively implemented. Various regions have
extended valley electricity periods and increased
the proportion of self-consumed electricity,
introducing new uncertainties for investment
and development in new energy projects. Under
these circumstances, the Group has adjusted
its business direction, prioritizing energy storage
as a key development focus for the year. We are
actively pursuing distributed photovoltaic projects
with high self-consumed electricity proportion
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and distributed wind power projects that prioritize
local integration and utilization. Additionally, we
are deepening reforms in power station operation
and maintenance systems, optimizing power
generation strategies and market-based trading
approaches, actively participating in green
electricity trading and green electricity certificate
trading, and striving to reduce costs while
improving efficiency.

In the first half of 2025, China Nuclear
Energy Technology Corporation Limited (the
“Company”) together with its subsidiaries (the
“Group”) promoted the steady development
of the Company’s new energy business
through, among others, resource sharing and
business synergies. Externally, the Group has
improved its market layout and strengthened
the development of quality projects to realize
collaborative development. We won the bid
for the Huarun Liuxin Town 25.2MW project,
completed the grid connection for the Linxiang
Phase Il 100MW/200MWh energy storage
project, and obtained the Jiyuan Iron and Steel
80MW/240MWh energy storage project. The
Group tracked new energy projects exceeding
6GW in scale in the first half of the year, with
a focus on developing projects amounting to
4.2GW. Internally, we strengthened industrial
synergy by leveraging shareholder resources
to actively develop distributed photovoltaic
power stations on Blogis Holding's rooftops. In
the first half of the year, we commissioned 14
grid-connected projects, with 7 projects under
construction, and obtained approvals for 6
pending projects. Additionally, we proactively
expanded into overseas markets by advancing the
Sri Lanka Hambantota Port photovoltaic-storage
hybrid project through shareholders’ international
business networks.
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For the six months ended 30 June 2025, revenue
decreased by approximately 28.6% year-on-year
to RMB533,102,000 (2024: RMB746,741,000
(restated)); earnings attributable to equity owners
of the Group amounted to RMB86,122,000
(2024: RMB70,383,000 (restated)), representing
an increase of approximately 22.4% over the
same period of last year. The basic earnings per
share was RMB4.65 cents, indicating an increase
of RMBO0.85 cents or approximately 22.4% from
RMB3.80 cents (restated) in the same period of
last year.

EPC and Consultancy and General
Construction Business

Revenue from the EPC and consultancy and
general construction segment was recognized
based on the completion progress of the projects.
Segment sales to external customers decreased
by approximately 91.1% as compared to the same
period of last year to RMB32,422,000 (2024
RMB362,737,000 (restated)).
segment revenue was mainly due to the change
in the Group’s business strategic direction. Firstly,
the new energy EPC business mainly focused
on self-invested and self-built projects, and
most of the revenue recognized was offset at the
company consolidation level; secondly, for the
municipal EPC business, due to the downward
trend of the property industry as a whole and the
business segment is in a phase of contraction and
withdrawal, the Group has not undertaken any
municipal EPC new projects in 2025.

The decrease in
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In the first half of 2025, the Group undertook
14 new energy EPC projects with a contract
sum of approximately RMB345 million. The
scope of business has covered, among others,
centralized photovoltaic, distributed photovoltaic
and energy storage. In terms of typical projects,
the 14 rooftop distributed projects, including
those at Blogis Holding, were grid-connected
before the end of April. The Linxiang Phase Il
100MW/200MWh energy storage project achieved
grid connection by the end of May. Construction
of the Huarun Liuxin Town project has progressed
orderly and received positive feedback from the
owners.

The Group has always adhered to the principle
of “safety first, prevention as the priority and
comprehensive management”, and closely
monitored the implementation of systems and
responsibilities, increased investment in safety
production, strengthened the investigation and
management of safety hazards, and built up
a strong line of defense for safety production,
which effectively prevented and curbed the
occurrence of various types of safety accidents.
There were no safety production accidents
above the general level in the year. For project
management, the Group deeply promoted the
standardized construction of quality management
and implemented the first-piece sample system,
strengthening the quality inspection and sampling
frequency. The Group strictly controlled the
quality of intermediate handovers to ensure a
100% acceptance rate with no quality accidents
or customer complaints.

—ERFLEYF AEEAE
¥ELIREPCIEH 1418 - &R S REL
BAETARYE EBRINEE
ShRR - DAL - FHEEF
R - BRFATHE  BEYRSE
IAERETA D M TH B R M A K Al
Br48 - A — HI 100MW/200MWh
eI BN O AEGHE - EEYE
HIRB M IAFHRRLESETL
it e

AEEBREF [L2E— - Bl
BE - ERAREINFE - B
EMECEE  NMAZE2EER
A IR ERRBEHEERE - £
TEEENS  BREMBH T
BREL2EHNBE  2FE—K
NtZ2dESWEE - E1TR
EEAFME FAHEEEEEE
EEE  EMEEHERS - 0
SR 2R - MARSAR - BRIEHRE
BRESEH  WRABICRBE
100% - BESEW - MEFIRF -

58  cChina Nuclear Energy Technology Corporation Limited & Bl #% 82 FHk & M 4 R A 7)



In the first half of 2025, the Group’s wholly-
owned subsidiary has upgraded its “Power
Installation, Maintenance, and Testing
Qualification” from Grade 4 to Grade 3, while
successfully renewing its integrated Quality,
Environmental and Occupational Health & Safety
Management System Certification. For research
and development in science and technology, the
Group focused on its main business, completed
the project approvals for two research initiatives:
“Research and Application of Key Control
Technologies for Large-Scale Electrochemical
Energy Storage Systems” and “Research and
Application of Large Trough Assembly Technology
for Solar Thermal”, obtained authorization for
2 utility model patents and 1 invention patent.
We maintained the qualification as a high-
tech enterprise in Jiangsu Province, thereby
continuously receiving corporate income tax
reduction policy support.
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Power Generation Business

As of 30 June 2025, the Group had a total of
117 power plants in operation and maintenance,
including 103 wind and photovoltaic power plants
with a total operating capacity of 2,030MW (in
terms of actual installed generating capacity) and
14 energy storage power plants with an operating
capacity of 551MWh. In the first half of the year,
the wind and photovoltaic power generation was
1,140 million kWh. Among which, the cumulative
power generation of photovoltaic power stations
was 820 million kWh and the cumulative
power generation of wind power stations was
320 million kWh. The Group has actively
participated in green electricity trading and green
electricity certificate trading, as evidenced by
the completion of cumulative green electricity
trading of approximately 25 million kWh,
generating additional revenue of approximately
RMBO0.48 million, as well as additional revenue
of approximately RMB1.52 million from trading of
408,000 green electricity certificates.
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In the first half of 2025, affected by the National
Energy Administration Order No. 7 (2025), the
Group implemented optimized power station
designs, parallel construction, and expedited
work schedules to ensure 14 distributed rooftop
photovoltaic projects at Blogis Holding achieved
grid connection before 30 April 2025. This
secured eligibility of distributed photovoltaic
projects under the original policy framework
mitigated potential impacts on revenue stability
from electricity tariffs.

The Group proactively adapted to evolving policy
landscapes by adjusting investment strategies
to vigorously expand energy storage business.
For the six months ended 30 June 2025,
the Group achieved 245MWh of newly grid-
connected capacity in energy storage power
stations. Among them, the Linxiang Phase Il
100MW/200MWh energy storage project was
connected to the grid at full capacity on 28 May
2025, which generates revenue through charge-
discharge spread arbitrage and capacity leasing,
while simultaneously prioritizing the reduction
of the proportion of power restrictions ratio at
the Group’s power stations in Yunnan Province
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according to the storage allocation mandates of
Yunnan Provincial Energy Bureau. In addition, in
terms of large storage, the Group has effectively
connected with multiple projects involving energy
storage facilities for new energy sources and
independent energy storage facilities distributed
across Xinjiang, Gansu, Inner Mongolia,
Shanxi, Guangdong, Hainan, and Chongging,
accelerating regional diversification of its energy
storage business supported by partnerships with
Sermatec Energy (R HEJR), Weiheng Cloud
Storage (A&1EZE %), and Robestec (BAITTHRE).

The Group continued to promote the standardized
operation and maintenance of power plants
and enhance the level of smart operation and
maintenance. We enhanced the operation and
maintenance efficiency of power plants through
consolidating and improving operating process as
well as eliminating potential accidents. The Group
utilized modern technological means, such as
real-time monitoring and control, infrared alarms
and drone inspections to optimize inspection and
troubleshooting at power plants. The input rate
of power generation equipment at power plants
was 99.7%, which was 0.7 percentage points
higher than the industry standard. The Group’s
self-developed smart operation and maintenance
system was put into operation, which not only
meets the management requirements of multiple
scenarios, such as photovoltaic, wind power,
energy storage, carbon management, but also
significantly reduces the cost of the input of data
collection equipment.
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For the six months ended 30 June 2025, the
Group’s power generation segment recorded
a revenue growth of approximately 32.3%
as compared to the same period of last year,
contributing RMB493,208,000 (30 June 2024
RMB372,912,000 (restated)) to the revenue
of the Group, and an increase in segment
profit (before deducting tax and finance cost)
of approximately 33.0% to RMB239,590,000
(30 June 2024: RMB180,217,000 (restated)).
The increase in segment revenue was due to
a significant increase in power generation as a
result of, among others, the number of wind and
photovoltaic and energy storage power station
projects held by the Group’s indirect wholly-
owned subsidiaries continues to increase,
adding 112MW of new photovoltaic capacity and
245MWh of energy storage capacity in the first
half of the year, leading to a rise in revenue from
power generation business in 2025 as compared
with that of the corresponding period last year.

Financing Business

For the six months ended 30 June 2025, the
Group’s finance leasing business recorded
segment revenue from external customers
of RMB7,472,000 (2024: RMB11,092,000
(restated)), representing a year-on-year decrease
of 32.6%. The decrease in segment revenue was
mainly due to intense competition among the
peers and hurdles for project expansion, resulting
in a decrease in revenue from external customers.
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In the first half of 2025, the Group continued
to develop financial leasing services in the
new energy field, and focused on the tasks of
“guaranteeing investment, reducing leverage,
ensuring liquidity, and reducing costs” to
ensure the effective flow of funds and the
effective reduction of financial costs. In terms of
project development, the Group engaged with
22 projects—including 17 photovoltaic power
generation projects and 5 energy storage projects.

For the six months ended 30 June 2025, the
financial services segment made 4 investments,
focusing on supporting the development of
the Group’s new energy business while also
deepening cooperation with external partners
such as Makesense (£33 4) and Wanrun
Comprehensive Energy (BHE4& 4 8ER)

new energy projects and conducting fmance
leasing business. Among them, external
business investments accounted for 60.57%
of photovoltaic business and 39.43% of energy
storage business. The annual investment plan
was completed at 107.9%.
segment was advancing its investment initiatives

This business

smoothly and orderly within the existing resource
framework.

Environmental Policy and Performance

Adhering to the general direction of environmental
protection of “strict compliance with laws and
regulations, environmental protection and
standardized management”
actively develops and promotes green energy,

, the Group not only

but also minimizes environmental pollution and
hazards.
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CNI (Nanjing), a wholly-owned subsidiary of the
Company, has obtained ISO14001 and GB24001-
2016 environmental management system
certifications. In order to fulfill the responsibility
of project production safety, protect the ecological
environment and minimize the impact on the
environment during the operation process, the
Group has established a sound environmental
protection management mechanism.

During the six months ended 30 June 2025, the
Group did not violate any laws and regulations
that have a significant impact on the Group
relating to air and greenhouse gas emissions,
discharges into water and land, and generation of
hazardous and non-hazardous waste.

Quality, Environmental, Occupational Health
and Safety Management Systems

The Group is committed to building a quality
culture and standardizing quality management.
[t implements quality work through management
innovation, supervision and inspection,
benchmarking guidance, and key problem
tracking and governance. While improving project
quality and project investment benefits, the
Group creates excellent green and low-carbon
excellent assets to maximize social benefits of
quality, environment, occupational health and
safety. The Group has established a quality,
environmental and occupational health and safety
management system in accordance with the
requirements of three system standards, namely
quality management, environmental management
and occupational safety management systems,
and the actual situation of the Company. CNI
(Nanjing), a wholly-owned subsidiary of the
Group, was awarded the Management System
Certificate of Quality, Environment, Occupational
Health and Safety by Shanghai Audit Center of
Quality System.
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In order to ensure the smooth and effective
implementation of internal policies, the Group
has formulated the Quality, Environment,
Occupational Health and Safety Management
Manual, which has been revised and updated
in accordance with relevant national policies,
laws and regulations, standards and the actual
situation of the Group. The management
structure, management policies, management
objectives and overall management process of
quality, environment and occupational health
and safety are clearly listed in this management
manual. Specific aspects include operational
emissions, the use of environment and natural
resources, product liability, employee health and
safety, etc.

Compliance with Relevant Laws and
Regulations

During the six months ended 30 June 2025, the
Board was not aware of any instances of non-
compliance with the relevant laws and regulations
that have significant impacts on the Group.
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Relationship with Employees, Customers and
Suppliers

The Group is an equal opportunity employer
and does not discriminate on the basis of
personal characteristics. Employee handbook
outlined terms and conditions of employment,
expectations for employees’ behaviour and
service delivery, employees’ rights and
benefits. The Group provides ongoing training
and development opportunities to enhance
employees’ career progression.

The Group attaches great importance to the
health and safety of employees. The Group is
committed to creating a safe working environment
for employees. The Group has obtained the GB/
T45001-2020/1SO 45001-2018 Occupational
Health and Safety Management System
Certification to put occupational health and safety
measures into practice more efficiently and
thoroughly.

In order to continuously improve the quality of
the Group’s products and services, the Group
has established the “Customer Satisfaction
Measurement Procedure” to collect customer
feedback and analyze customer satisfaction. The
Group’s operation department will also regularly
conduct customer satisfaction surveys.
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The Group is well aware of the importance of
cultivating and maintaining trust with customers.
Therefore, the Group is committed to protecting
customer privacy and strictly complying with
relevant laws and regulations. In order to clarify
the procedures for receiving, transmitting,
protecting, using and keeping customer
information, the Group implements customer
property management policies and procedures.

Suppliers are indispensable partners of the
Group. The Group has established a sound and
effective supplier management mechanism
to reduce procurement risks, strengthen
supplier management, and understand relevant
environmental and social risks at the supply
level. The Group has formulated the Supplier
Management Measures to standardize the
management of bidding and selection, daily
management and annual evaluation of suppliers.

During the six months ended 30 June 2025,
there is no circumstance or any event between
the Group and its employees, customers and
suppliers which will have a significant impact on
the Group’s business and the factors on which the
Group’s success depends.
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BUSINESS PROSPECTS

Document No. 136 stands as a landmark
policy in China’s new energy sector, marking
a transition from “policy-fueled expansion” to
“market-driven high quality growth.” It signifies
the new energy sector’s entry into a critical stage
of market-oriented reforms, exerting system-
wide and structural impacts across wind power,
photovoltaic power, energy storage, and the entire
new energy industrial chain.

Industry Structure and Market Mechanism
Transformation: Accelerated Maturation of
the National Electricity Spot Market, Regional
Differentiation Rules Govern Short-Term
Competition Dynamics

Document No. 394 and Document No. 136
synergized to advance nationwide electricity spot
market coverage (targeting full implementation
by the end of 2025), with time-of-use pricing and
demand and supply side response normalization.
This not only provides price signals guiding
optimal allocation for new energy and energy
storage resources, but also compels the power
system’s transformation towards “new energy
as the primary supply with coal power as peak
shaving”, paving the way for sustained expansion
of wind power, photovoltaic power and energy
storage installations. Concurrently, the maturation
of spot markets enhances inter-provincial
and inter-regional trading mechanisms, while
elevating new energy integration and utilization
capacity and nationwide resource allocation
efficiency.
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Each province formulates its own differentiated
implementation rule based on local new energy
penetration rates, integration and utilization
capacity, and market development progress,
regarding aspects such as bidding mechanisms,
scale of mechanism-based electricity, and energy
storage incentive policies. For instance, Shandong
emphasizes declaration adequacy ratios and
innovative agent bidding, Guangdong prioritizes
transaction standardization and entity adaptability,
while Inner Mongolia streamlines design and
focuses on historical mechanism integration.
New energy investment enterprises must deeply
comprehend and adapt to local policies while
strategically positioning themselves in high
electricity price markets to optimize returns.

Wind Power and Photovoltaic Power: Transition
from Scale Expansion to Refined Operation
Under the influence of Document No. 136, in
the first half of 2025, the industry experienced
a temporary demand surge driven by rush
installations, followed by a rapid decline; in the
second half of 2025, mainstream investors are
expected to slow their investment pace, leading
to a revenue model restructuring that forces
upgrades in levelized cost of energy control and
regulation capabilities. For instance, mechanism-
based electricity prices being determined
through bidding (for new projects) or reductions
in guaranteed electricity ratios (for existing
projects) compel companies to strengthen
power generation forecasting, optimize bidding
strategies, and enhance market-oriented trading
capabilities; otherwise, they risk returns falling
below expectations or even incurring losses. The
focus of the industry competition has shifted
from simple installation capacity to volume-price
coordination capability, cost control precision,
and market response speed.
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Furthermore, investment logic and deployment
strategies will undergo further adjustments.
New energy enterprises must reassess project
economics, prioritizing regions with superior
integration and utilization capacity, higher
electricity pricing levels, and robust market-
based mechanisms. This shift will aim to prevent
excessive investment concentration that could
exacerbate wind power and photovoltaic power
curtailment or undercut returns.

Energy Storage: Evolving from Mandatory
Allocation to a Value-Driven Standalone
Industry

Following the cancellation of mandatory storage
allocation, the demand for energy storage is
shifting from “policy-driven allocation” to genuine
market needs with core value drivers including
peak and frequency regulation to reduce grid
congestion in weak grid areas, behind-the-meter
arbitrage demand, enhanced self-consumption
economics for distributed projects, and virtual
power plants aggregating resources to provide
ancillary services. Although a short-term wait-
and-see period may emerge (as firms reconfigure
their investment return models), the strategic
significance of energy storage as the cornerstone
of power system flexibility remains unwavering
in the long term. The application of new energy
storage technologies (such as flow batteries,
compressed air energy storage, and hydrogen
energy) in long-term energy storage scenarios will
accelerate commercialization and break through
critical points.
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New Business Entities: Distributed Energy
Resources and Integrated Service Providers
Usher in Explosive Growth Opportunities
Distributed Photovoltaics and Behind-the-Meter
Electricity Trading Models Rise: Document No.
136 accelerates the transition of distributed
energy from “surplus electricity on grid” to
self-generated and self-use prioritization,
supplemented by behind-the-meter electricity
trading or sales via aggregated microgrids. By
integrating distributed photovoltaics, energy
storage, and flexible loads through smart
microgrids, entities can achieve full self-
integration and utilization, reduce transmission
and allocation costs, and enhance revenue.
For instance, industrial parks establishing
microgrids to directly sell electricity to neighboring
enterprises not only mitigate grid congestion and
spot market price risks but also capture green
electricity premium benefits. This model has
spurred rapid growth of new entities like behind-
the-meter electricity trading services providers
and integrated energy aggregators.

Virtual Power Plants (VPPs) Emerge as the
Central Hub of Marketization: The full market
integration of new energy has intensified
electricity price volatility and adjustment
demands. VPPs aggregate distributed wind
power, photovoltaic power and energy storage
resources and interruptible loads to provide
grid services including peak shaving, frequency
regulation, and reserve capacity — becoming key
tools for new energy projects to participate in
market trading and capture value-added returns.
Electricity retailers are rapidly transitioning into
VPPs, leveraging flexible load-side resources to
hedge against power procurement cost risks,
exemplified by constructing a “new energy assets
+ adjustable load” combination to optimize
trading strategies.
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FINANCIAL REVIEW

The Group’s consolidated revenue decreased by
approximately 28.6% from RMB746,741,000
(restated) for the six months ended 30 June
2024 to RMB533,102,000 for the six months
ended 30 June 2025. The decrease in revenue
was mainly attributable to the reduced earnings
from the EPC and consultancy and general
construction segment for the six months ended
30 June 2025. Profit attributable to owners of
the Company amounted to RMB86,122,000 (30
June 2024: RMB70,383,000 (restated)) which
represented an increase of approximately 22.4%
when compared with that for the same period last
year. Basic earnings per share for the period was
RMB4.65 cents when compared with RMB3.80
cents (restated) for the six months ended 30 June
2024.

REVENUE

For the six months ended 30 June 2025, the
Group’s revenue was RMB533,102,000 (2024
RMB746,741,000 (restated)), representing a
decrease of approximately 28.6% as compared to
that of the same period last year.
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Composition of revenue for the six months ended
30 June 2025 and 2024 is shown in the following
table:

BE_Z_hAFR_ZT_NFA
=00 ElJt/\“H Z W e B A H IR
T

For the six months For the six months
ended 30 June 2025 ended 30 June 2024
BE-2-IF BE-ZoME
AAZTRIEABA ~AZTALEARA
(Unaudited) (Unaudited)
(REEH) (REZH)
RMB'000 % RMB'000 % % Change
ARBTR Balt  ARETR Bt BALE®
(Restated)
(=)
EPC and consultancy and EPCRFAR
general construction REEL 32,422 6.1 362,737 486 (91.1)
Power generation #E 493,208 92.5 372912 499 323
Financing wE 1472 14 11,09 15 (32.6)
Total & 533,102 100.0 746,741 100.0 (28.6)

EPC and consultancy and general construction
segment of the Group contributed RMB32,422,000
to the revenue for the period ended 30 June 2025,
representing a decrease of approximately 91.1% as
compared with the same period last year (30 June
2024: RMB362,737,000 (restated)).

Benefited from the increase in the scale of
self-owned solar power stations, the revenue
derived from power generation segment
recorded an increase of approximately
32.3% to RMB493,208,000 (30 June 2024:
RMB372,912,000 (restated)).
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Revenue from financing segment recorded
a decrease of approximately 32.6% to
RMB7,472,000 (30 June 2024: RMB11,092,000
(restated)).

PROFIT

Profit for the period ended 30 June 2025
amounted to RMB85,549,000 (30 June 2024:
RMB70,719,000 (restated)), representing an
increase of approximately 21.0% compared to
that for the period ended 30 June 2024. The
increase in profit was mainly due to the fact
that the Group continues to enhance the smart
operation and maintenance of power stations,
while continuously improving equipment input
rates and power generation. As at 30 June 2025,
the Group has a total of 117 power stations under
operation and maintenance, including 103 wind
and photovoltaic power plants with an operating
capacity of 2,030MW (in terms of actual installed
generating capacity) and 14 energy storage power
plants with an operating capacity of 551MWh.
The number of wind and photovoltaic and energy
storage power station projects held by the Group’s
indirect wholly-owned subsidiaries continues to
increase, adding 112MW of new photovoltaic
capacity and 245MWh of energy storage capacity
in the first half of the year. With the support
of its largest shareholder, Shenzhen New
Nanshan Holding (Group) Co.,Ltd. (“Nanshan
Holdings”), the Group has further advanced its
collaboration with Nanshan Holdings’ subsidiary,
Blogis Holding, through resource sharing and
business synergies. As at 30 June 2025, 14
rooftop distributed photovoltaic projects have
been developed and implemented across Blogis
Holding’s logistics parks, achieving a cumulative
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grid-connected capacity of 66MW. Additionally,
the Group completed the acquisition of the
Shaoguan Dingrong New Energy Technology
Co. ground-mounted distributed photovoltaic
project of approximately 24MW. In the first half of
2025, the Group’s wind and photovoltaic power
generation reached 1.14 billion kWh, marking
a 22.4% year-on-year increase. The net profit
margin of the Group increased to 16.0% (30 June
2024: 9.5% (restated)). Net profit margin of the
Group varied in different segments depending
on its business nature. For the period ended
30 June 2025, profit attributable to owners
of the Company increased by approximately
22.4% to RMB86,122,000 (30 June 2024:
RMB70,383,000 (restated)), while the basic
earnings per share was RMB4.65 cents (30 June
2024: RMB3.80 cents (restated)).

OTHER INCOME, GAINS AND LOSSES - NET

Other income, gains and losses — net for the
period ended 30 June 2025 of RMB183,000
(30 June 2024: RMB10,423,000 (restated))
was mainly derived from interest income, sundry
income and exchange losses. The decrease was
mainly due to lower interest settlements as a
result of the reduction in bank deposits, as well as
exchange losses resulting from the depreciation of
Hong Kong dollars against RMB.

COST OF SALES

The Group’s cost of sales decreased by
approximately 45.6% to RMB279,895,000 during
the first half of 2025 from RMB514,265,000
(restated) comparing to the first half of 2024.
The decrease was mainly due to the business
realignment of the EPC segment.
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ADMINISTRATIVE EXPENSES

Administrative expenses mainly included staff
costs, depreciation, bank charges, professional
fees, administrative expenses, research and
development fees etc. The Group’s administrative
expenses decreased by approximately 8.8% to
RMB43,494,000 (30 June 2024: RMB47,686,000
(restated)) as compared to that of the same period
last year.

FINANCE COSTS

Finance costs for the interim period decreased by
approximately 5.0% to RMB98,013,000 (30 June
2024: RMB103,129,000 (restated)) as compared
to that of the same period last year. The decrease
was primarily driven by significant reductions in
bank loan interest rates due to both high-interest
rate swaps and adjustments to Loan Prime Rate
(LPR).

INCOME TAX EXPENSE

For the period ended 30 June 2025, income tax
expense of the Group increased by approximately
23.1% to RMB26,980,000 (30 June 2024:
RMB21,914,000 (restated)) which was in line
with the proportionate growth of the Group’s
overall business.
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FINANCIAL POSITION

As at 30 June 2025, the total assets of the Group
were RMB10,767,906,000 (31 December 2024
RMB10,323,470,000), representing an increase
of approximately 4.3%. Current assets increased
by approximately 2.7% to RMB3,513,910,000
(31 December 2024: RMB3,420,050,000) and
non-current assets increased by approximately
5.1% to RMB7,253,996,000 (31 December
2024: RMB6,903,420,000).

The total liabilities as at 30 June 2025 were
RMB8,966,309,000 (31 December 2024:
RMB8,612,255,000), representing an increase
of approximately 4.1% as compared to that of 31
December 2024. Current liabilities as at 30 June
2025 were RMB3,429,913,000 (31 December
2024: RMB3,345,013,000), representing an
increase of approximately 2.5% as compared to
that of 31 December 2024, which was mainly
due to the increase in short-term bank and
other borrowings. Non-current liabilities were
RMB5,536,396,000 (31 December 2024:
RMB5,267,242,000), representing an increase
of approximately 5.1% as compared to that of 31
December 2024, which was mainly due to the
increase in long-term bank and other borrowings.
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The total equity attributable to owners of
the Company as at 30 June 2025 was
RMB1,764,152,000 (31 December 2024:
RMB1,673,197,000), representing an increase
of approximately 5.4% as compared to that of 31
December 2024.

LIQUIDITY, FINANCIAL RESOURCES AND
GEARING

As at 30 June 2025, net current assets of the
Group were RMB83,997,000 (31 December
2024: RMB75,037,000). Besides, the Group had
cash and cash equivalents of RMB925,001,000
(31 December 2024: RMB831,871,000), of
which approximately 0.1% was in Hong Kong
dollars and 99.9% was in RMB (31 December
2024: approximately 0.8% was in Hong Kong
dollars, 95.4% was in RMB and 3.8% was in
United States dollars).

As at 30 June 2025, the Group had outstanding
bank and other borrowings of RMB7,565,084,000
(31 December 2024: RMB7,027,693,000), of
which all were in RMB (31 December 2024 all
were in RMB). All of the Group’s borrowings as
at 30 June 2025 were arranged on floating rate
basis with effective interest rates ranged from
2.2% 10 3.75% per annum (31 December 2024
ranged from 1.5% to 7.0% per annum). Under
Hong Kong Accounting Standards, the Group
separated and classified the bank and other
borrowings as current and non-current liabilities
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in the interim condensed consolidated statement
of financial position as at 30 June 2025 in
accordance with the settlement term. Included in
the total bank and other borrowings as at 30 June
2025, RMB2,403,304,000 (31 December 2024:
RMB2,098,277,000) was loans repayable within
one year and the balance of RMB5,161,780,000
(31 December 2024: RMB4,929,416,000) was
repayable beyond one year.

As at 30 June 2025, the Group’s gearing ratio
was 4.42 (31 December 2024: 4.31), which was
calculated on the basis of total debt over total
equity of the Company. Total debt comprises
loans included in bank and other borrowings and
lease liabilities.

The Group’s debt to asset ratio was 0.83 (31
December 2024: 0.83), which was calculated on
the basis of total liabilities over total assets of the
Group.
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PLEDGE OF ASSETS

As at 30 June 2025, pledged bank deposits
amounting to RMB75,336,000 (31 December
2024: RMB100,894,000) of the Group have been
pledged to secure general banking facilities and
bills payables. As at 30 June 2025, the Group has
pledged its finance lease receivables amounting
to RMB23,984,000 (31 December 2024:
RMB68,705,000), trade and bills receivables
approximately amounting to RMB570,667,000
(31 December 2024: RMB517,788,000) and
power plants amounting to RMB2,371,315,000
(31 December 2024: RMB2,068,755,000) to
secure the bank and other borrowings of the
Group.

Save as disclosed above, the Group had no other
pledges on its assets as at 30 June 2025 (31
December 2024: Nil).
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CAPITAL STRUCTURE

The Group generally finances its operations with
internally generated resources, bank and other
borrowings and capital raising activities. The
liquidity and financing requirements of the Group
are reviewed regularly.

As the Group’s bank balances and cash are
mainly denominated in RMB and Hong Kong
dollars, the directors of the Company (“Directors”)
considered the Group was exposed to limited
exchange risk. During the period ended 30
June 2025, the Group did not use any financial
instruments for hedging purpose and the Group
did not have any hedging instruments outstanding
as at 30 June 2025 (31 December 2024: Nil).

The Group will monitor closely the exchange rate
risk arising from the Group’s existing operations
and any new investments in future and will
implement necessary hedging arrangement to
mitigate any significant foreign exchange risk
when and if appropriate.

TREASURY POLICY

The Group has adopted a prudent financial
management approach towards its treasury
policy. The Board closely monitors the Group’s
liquidity position to ensure that the liquidity
structure of the Group’s assets, liabilities,
and other commitments can meet its funding
requirements all the time.
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FOREIGN EXCHANGE EXPOSURE

Majority of the Group’s revenue, cost of sales and
operating expenses are denominated in RMB.
Any depreciation/appreciation of RMB against
any other currencies may result in a change in
value of monetary assets and liabilities that are
denominated in foreign currencies and affect the
earnings and value of the net assets of the Group.
As at 30 June 2025, the Group had no significant
foreign exchange exposure under foreign
exchange contracts, interest, currency swaps or
other financial derivatives.

CAPITAL EXPENDITURE AND
COMMITMENTS

During the six months ended 30 June
2025, the Group had capital expenditure
of RMB563,003,000 (30 June 2024:
RMB640,145,000 (restated)) which was used for
the investment, development, and construction of
power plant equipment.

As at 30 June 2025, the Group has contractual
commitments of RMB1,016,473,000 (31
December 2024: RMB964,591,000) for power
plants construction.
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SIGNIFICANT INVESTMENT HELD,
MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, AND FUTURE PLANS
FOR MATERIAL INVESTMENTS OR CAPITAL
ASSETS

There were no other significant investments
held, nor were there any material acquisitions or
disposals of subsidiaries during the six months
ended 30 June 2025. The Group will continue to
invest in power plant projects if it thinks fit. Save
as disclosed above, there is no other plan for
material investments or capital assets as at the
date of this report.

EMPLOYMENT AND REMUNERATION
POLICY

As at 30 June 2025, total number of employees
of the Group was 355 (30 June 2024: 325).
During the six months ended 30 June 2025,
staff costs (including Directors’ emoluments)
amounted to RMB47,291,000 (30 June 2024:
RMB33,639,000 (restated)).
of the employees which included salary and
discretionary bonus was based on the Group’s
results and individual performance.

Remuneration
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CORPORATE GOVERNANCE AND
OTHER INFORMATION

CORPORATE GOVERNANCE PRACTICES

The Company has applied the principles of
Corporate Governance Code (the “CG Code”) as
set out in Appendix C1 to the Rules Governing the
Listing of Securities (the “Listing Rules”) on The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) and has complied with applicable
code provisions of the CG Code throughout the six
months ended 30 June 2025 and up to the date of
this interim report.

The Board adopted a “Board Diversity Policy”
with the objective to ensure selection of
candidates will be based on a range of diversity
perspectives, including but not limited to gender,
age, cultural and educational background,
ethnicity, professional experience, skills,
knowledge and length of service. As at 30 June
2025, the Board had two female Directors,
representing 22.22% of the Board.
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The Directors during the period and up to the date
of this interim report were:

Executive Directors

Mr. Li Hongwei (Chairman)
(re-designated from Vice Chairman to
Chairman on 25 March 2025)
Mr. Shu Qian (Chairman)
(resigned on 25 March 2025)
Mr. Wu Rong (Vice Chairman)
Mr. Qiu Wenhe (Vice Chairman)
(appointed on 25 March 2025)
Mr. Liu Genyu

Mr. Li Xiaofeng

(appointed on 25 June 2025)
Ms. Huang Yan

(resigned on 25 June 2025)
Ms. Du Ruili

Independent Non-executive Directors
Dr. Xu Shiging

Dr. Su Lixin

Mr. Wang Ruzhang

At the annual general meeting of the Company

held on Thursday, 29 May 2025, all of the then
Directors retired and were re-elected as Directors.
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AUDIT COMMITTEE

The Company has established an audit committee
(the “Audit Committee”) in compliance with
Rule 3.21 of the Listing Rules for the purpose of
reviewing and supervising the Group’s financial
reporting process, risk management and
internal control. The Audit Committee comprises
three members, namely, Dr. Su Lixin, Dr. Xu
Shiging and Mr. Wang Ruzhang, all of whom
are independent non-executive Directors. The
Audit Committee, together with the management
of the Company, has reviewed the accounting
principles and practices adopted by the Group
and also discussed the financial reporting matters
including the review of the Group’s unaudited
condensed consolidated financial statements for
the six months ended 30 June 2025.

CHANGE IN INFORMATION OF DIRECTORS
AND CHIEF EXECUTIVES

Pursuant to Rule 13.51(B) of the Listing Rules,
changes in the information of Directors and chief
executives since the publication of the 2024
Annual Report of the Company are set out below:

Mr. Li Hongwei has been appointed as the vice
chairman of the board of Shenzhen New Nanshan
Holding (Group) Co.,Ltd.* CZEIITHHEI L IEAR

(@) BMHARATR], which is listed on the
Shenzhen Stock Exchange (stock code: 002314),
on 17 June 2025.

Ms. Huang Yan has resigned as executive Director
of the Company on 25 June 2025.
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Mr. Li Xiaofeng has been appointed as executive
Director of the Company on 25 June 2025.
Pursuant to rule 3.09D of the Listing Rules, Mr.
Li Xiaofeng has obtained legal advice from a firm
of solicitors qualified to advise on Hong Kong
law, CFN Lawyers, as regards the requirements
under the Listing Rules that are applicable to him
as a director of a listed issuer and the possible
consequences of making a false declaration or
giving false information to the Exchange on 13
June 2025. Mr. Li Xiaofeng has confirmed he
understood his obligations as a director of the
Company.

After making specific enquiries by the Company
and confirmed by the Directors and chief
executives, save as disclosed as above, no other
changes in the information of any Directors and
chief executives during the Reporting Period
that are required to be disclosed pursuant to
paragraphs (a) to (e) and paragraph (g) of Rule
13.51(2) of the Listing Rules have to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.
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MODEL CODE FOR SECURITIES
TRANSACTIONS BY THE DIRECTORS

The Company has adopted its own code of
conduct regarding directors’ dealings in the
Company’s securities (the “Code of Conduct”)
on terms no less exacting than the Model Code
for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) as set out in Appendix
C3 to the Listing Rules. Having made specific
enquiries of all Directors, they have confirmed
that they have complied with the required
standard of dealings as set out in the Code of
Conduct and Model Code throughout the six
months ended 30 June 2025.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available
to the Company and within the knowledge of
the Directors, the Company has maintained a
sufficient public float under the Listing Rules
during the six months ended 30 June 2025 and
up to the date of this interim report.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, the interests or short
positions of the Directors and chief executives 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 Securities and Futures Ordinance
(“SF0")) which were 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 they were taken or deemed to
have under such provisions of the SFO), or which
were recorded in the register required to be kept
by the Company under Section 352 of the SFO,
or which were required, pursuant to the Model
Code, to be notified to the Company and the Stock
Exchange, were as follows:
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Save as disclosed above, none of the Directors
or chief executives of the Company had, as at 30
June 2025, any interests or short positions 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
would have 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 they were taken or deemed
to have under such provisions of the SFO), or
which were recorded in the register required to
be kept by the Company under Section 352 of the
SFO, or which were required to be notified to the
Company and the Stock Exchange pursuant to the
Model Code.

DIRECTORS’ RESPONSIBILITIES FOR
FINANCIAL REPORTING IN RESPECT OF
FINANCIAL STATEMENTS

The Directors acknowledge their responsibilities
for preparing the financial statements for the first
half of 2025 which give a true and fair view of the
affairs of the Company and the Group as well as of
the Group’s performance 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.
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The Directors were not aware of any material
uncertainties relating to any events or
circumstances which may cast significant doubt
upon the Company'’s ability to continue as a going
concern.

MOVEMENTS IN SHARE CAPITAL

During the six months ended 30 June 2025,
neither the Company nor its subsidiaries has
purchased, sold or redeemed any shares of the
Company.

As at 30 June 2025, the total number of issued
shares of the Company was 1,852,036,942 of
HK$0.1 each (30 June 2024: 1,852,036,942 of
HK$0.1 each).

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

As at 30 June 2025, each of the following persons
and entities, other than a Director or chief
executive of the Company, had or was deemed to
have interests or short positions in the shares or
underlying shares of the Company as recorded in
the register required to be kept by the Company
under section 336 of the SFO:
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Long Positions in Shares and Underlying

Shares of the Company

RER ARG REEKR G BIFE

Approximate

Number percentage
of shares/ of shares
underlying in issue
Substantial shareholder Notes  Capacity shares held (%)
BERB/ HERTRG
TERR i B HERGHEE BOBEDLL(%)
Shenzhen New Nanshan 1 Interest in controlled 538,942,750 29.10
Holdings Group Co. Ltd* corporation
(“Nanshan Holdings”)
RITHELER(ER)RR R EGER 2
ARRE(ELER])
Yahgee International (Hong 1 Beneficial Owner 538,942,750 29.10
Kong) Co., Limited
(“Yahgee International”)
TEHER(EE)BR AT EnEBA
([HZER])
China National Nuclear 2 Interest in controlled 400,000,000 21.59
Corporation® (“CNNC") corporation
FERTIEEEERAR i = £
([h%ER])
China Nuclear Investment 2 Interest in controlled 400,000,000 21.59
Company Limited* (“CNICL") corporation
RERERRAR(THERE]) R EGER 2
China He Investment 2 Beneficial owner 400,000,000 21.59

(Hong Kong) Company
Limited (“China He (HK)")

RIZRE(BE)ERAR
(& (EH)])

*

For identification purpose only

Y EHREE
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Notes:

Nanshan Holdings is a company listed on the
Shenzhen Stock Exchange (stock code: 002314).
Yahgee International is a wholly-owned subsidiary
of Nanshan Holdings. As at 30 June 2025,
Yahgee International held 538,942,750 shares
of the Company and Nanshan Holdings was
deemed to be interested in the same block of
shares of the Company which were registered
under Yahgee International by virtue of SFO.

China He (HK) is a wholly-owned subsidiary
of CNICL, which is in turn wholly owned by
CNNC. As at 30 June 2025, China He (HK)
held 400,000,000 shares of the Company and
accordingly, both CNICL and CNNC were deemed
to be interested in the same block of shares of the
Company which were registered under China He
(HK) by virtue of SFO.

Save as disclosed above, as at 30 June 2025, the
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SHARE OPTIONS

The Company has not adopted any share option
scheme. At no time during the period were
there rights to acquire benefits by means of the
acquisition of shares in or debentures of the
Company granted to any of the Directors or their
respective spouses or minor children, or were
any such rights exercised by them; or was the
Company, its holding company, or its subsidiary
a party to any arrangement to enable the
Directors to acquire such rights in any other body
corporate.

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

During the six months ended 30 June 2025,
neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any shares of
the Company.

ISSUANCE OF EQUITY SECURITIES AND
SALE OF TREASURY SHARES FOR CASH

During the six months ended 30 June 2025,
neither the Company nor any of its subsidiaries
has issued any equity securities (including
securities convertible into equity securities) or
sold any treasury shares of the Company for cash.

CONSTITUTIONAL DOCUMENTS

During the six months ended 30 June 2025, there
had been no significant change in the Company’s
constitutional documents including the Bye-laws.
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EVENTS AFTER THE REPORTING PERIOD

There have not been any significant events
affecting the Group after 30 June 2025.

The Directors are of the opinion that there have
been no material changes to the information
published in its annual report for the year ended
31 December 2024, other than those disclosed in
this report.

INTERIM DIVIDEND

The Board did not declare any interim dividend
for the six months ended 30 June 2025 (2024:
Nil).

By Order of the Board

China Nuclear Energy Technology
Corporation Limited

Chairman

Li Hongwei

Hong Kong, 26 August 2025
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