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Management Discussion and Analysis

B mE D

BUSINESS REVIEW

Diversification of Investment Locations and Portfolios

During the six months ended 30 June 2021 (the “Period”),
Beijing Energy International Holding Co., Ltd. (the “Company” or
“BJEI”") and its subsidiaries (collectively, the “Group”), striving
to be a leading global eco-development solutions provider, was
principally engaged in the development, investment, operation
and management of power plants and other renewable energy
projects.

Solar Power Plant Projects

During the Period, the Group focused its resources on managing
its existing solar power business. As at 30 June 2021, the
Group had 76 (31 December 2020: 61) solar power plants
with aggregate installed capacity of approximately 2,825.4
megawatts (“MW”) (31 December 2020: approximately
2,070.4MW). As at 30 June 2021, all of the solar power plants
were located in the People’s Republic of China (“PRC”). The
Group has well-diversified its solar power plants in 18 different
regions in the PRC during the Period (31 December 2020: 17).

Almost all the solar power plants owned and controlled by the
Group are ground-mounted, with a small portion of them being
roof-top type. The Group strategically develops, constructs and
acquires solar power plants to achieve predetermined minimal
rate of return and selects its solar power plants based on a
combination of factors, including solar irradiation of the site,
applicable feed-in tariffs, government subsidies, conditions for
local grid connection, electricity transmission infrastructure and
demand for electricity.

Other Renewable Energy Projects

The Group owned development rights mainly in hydropower with
an expected capacity of over 5 gigawatts (“GW”). The Company
indirectly holds 75% of the equity interest in the project
companies while the remaining 25% is indirectly held by the
People’s Government of Tibet Autonomous Region. The Group is
waiting for the planning of the Chinese government’s ecological
red line before the construction of any hydropower plants.

In the short run, the Group will focus on the development
of solar and wind power businesses, while diversifying its
renewable energy portfolios in order to supplement the multi-
type energy supply in the long run.
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Management Discussion and Analysis

Electricity Generation

During the Period, the total electricity generated by the
power plants of the Group has increased from approximately
1,388,242 megawatt hours (“MWh”) in 2020 to approximately
1,744,946 MWh, or by approximately 25.7%. All these power
plants are grid-connected and are generating electricity steadily.

Table 1: Summary of Power Plants

B A

§éEE-

RAHRE AEEESHNAEEEH_2
T EER#91,388,242 K ELBF (MK R B ) #2700
E1,744,946 K R > EIE425.7%  FT R
RERBUHEHBT —BERBTEES -

x1: HFEUHE

For the six months ended 30 June

BE/A=THIEAER

2021 2020

g2-f% Z2°Z%F
Weighted Weighted
Number Aggregate average Number  Aggregate average
of power installed Electricity utilisation  of power  installed  Electricity utilisation
plants  capacity generation hours plants capacity ~ generation hours
SEI ARR METY  BERE AER Ty
#8 RE ¥EE AW g8 AE  EEE BB
(Mw) (MWh) (Hours) (Mw) (MWh) (Hours)
(kR)  CERE) (1) (km)  CERE) (1)\E%)
Solar power plants ARG B 76 2,825.4 1,744,946 708 58  1,945.4 1,388,242 669

The details of the electricity generated from each region for the
Period are set out as below. For accounting purpose, the volume
of electricity generated by the newly acquired or constructed
solar power plants during the Period was only recorded starting
from their respective completion dates of acquisition or
construction, as the case may be.

FHBR eSS EEFBEHRINM T - HE
EHEBE EEREBWENRETHEHIE
(RBERME) LB HEMUEEIRENK

PPAEBILNEEE -
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Management Discussion and Analysis
BEEmEA D

Table 2: Information of Power Plants by Resource Zone

&2 HEFEZSAEBIEH

As at 30 June 2021 For the six months ended 30 June 2021
RZEZ-£XB=tH HEZS--EXB=THILNEAR

Average

Aggregate tariff

Number of installed Electricity per kWh

power plants capacity generation Revenue (net of VAT)

5TEH

THEE

REUHE BERAE BEE KA (RatiEER)

(Mw) (MWh) (RMB'million) (RMB)

Location g (kR) (kE®) (AE¥EER (NE¥T)

Subsidiaries KEAS

(i) Zonel () 18R

Inner Mongolia, PRC HERES 21 595.0 389,735 293 0.75

Ningxia, PRC TEEE 1 200.0 142,091 108 0.76

Gansu, PRC TEHE 1 100.0 74,815 57 0.76

Zone 1 sub-total LB /\GT 23 895.0 606,641 458 0.75
(i) Zone 2 (i) 2EHE

Qinghai, PRC HEES 4 200.0 158,252 129 0.82

Shanxi, PRC FEWA 2 150.0 122,421 86 0.70

Shaanxi, PRC el 1 300.0 92,664 62 0.67

Shandong, PRC FELR 3 50.0 33,921 19 0.55

Xinjiang, PRC mE e 8 3202 171,287 105 0.61

Inner Mongolia, PRC RERRG 1 60.0 48843 39 0.80

Yunnan, PRC hEER 3 57.1 44,426 33 0.74

Hebei, PRC FEIE 2 373 25,944 20 0.78

Sichuan, PRC )| 3 50.0 46,923 31 0.67

Zone 2 sub-otal BB /)5t 27 1,224.6 744,681 524 0.70
(i)  Zone 3 (i) %R

Hubei, PRC HEHIE 1 100.0 55,434 49 0.89

Shandong, PRC FELE 3 80.0 47,685 4 0.86

Guangxi, PRC FEER 2 80.0 29,886 29 0.98

Hunan, PRC FEAE 6 120.0 47,761 4 0.85

Guangdong, PRC FEER 5 97.8 59,041 47 0.79

Zhejiang, PRC HET 1 3.0 1,381 1 0.86

Hebei, PRC FE L 1 30.0 19,809 17 0.87

Anhui, PRC FEZY 1 100.0 62,166 1 0.65

Zone 3 sub-total IEHE/)F 20 610.8 323,163 266 0.82

(iv) Others (iv) EHfth

Tibet, PRC FEIFRE 6 95.0 70,461 62 0.88

Others sub-total Hithz 6 95.0 70,461 62 0.88

Total st 76 2,825.4 1,744,946 1,310 0.75
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Management Discussion and Analysis

Financing

The power generation business is capital intensive in nature.
The Group has been exploring various financing channels to
enhance its financing capability and reduce its finance costs.
During the Period, the Group has raised funds by means of
debt financing and issue of convertible bonds. As at 30 June
2021, the effective interest rate for bank and other borrowings
was approximately 4.49% (31 December 2020: approximately
4.70%).

On 7 May 2021, a capital increase agreement was entered into
by two indirect wholly-owned subsidiaries of the Company and
United Photovoltaics (Changzhou) Investment Group Co., Ltd.*
(&R (BMN) REEBBRAT) (“UP Changzhou”, an
indirect wholly-owned subsidiary of the Company) with ICBC
Financial Asset Investment Co., Ltd.* (LiESmEEKRERIR
‘A7) (“ICBC Investment”) in relation to the deemed disposal
of no more than 29.43% equity interest in UP Changzhou to
ICBC Investment for a consideration of RMB3,000 million (the
“Capital Increase”). The transaction was completed in June
2021. The Capital Increase not only was structured for the
purpose of financing where the Company would obtain funding
from ICBC Investment, but also would enable UP Changzhou
to raise funds to repay its debts and reduce the reliance of UP
Changzhou on the financial support from the Group.

On 29 June 2021, the Company has successfully issued three-
year convertible bonds in the principal amount of US$50 million
(equivalent to approximately RMB320 million) due 2024 to high-
quality institutional investors, which marks the affirmation from
international capital market and confidence on the Company’s
future development. The convertible bonds bear coupon rate of
3.8% per annum and are convertible into shares of the Company
at a conversion price of HK$0.33 per share. The market price
of the Company’s shares listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 22 June 2021,
being the last trading day before the date on which the terms
of the subscription agreement were fixed, was HK$0.275 per
share. The net proceeds from the issue of the convertible
bonds amounted to approximately US$49 million (equivalent to
approximately RMB316 million). The Company intended to use
the net proceeds to refinance the offshore indebtedness and for
the offshore projects and general working capital purposes in
accordance with the announcement dated 30 June 2021. All the
net proceeds from the issue of the convertible bonds up to 30
June 2021 remained unused. Management of the Company (the
“Management”) has expected that the net proceeds will be fully
utilised by the end of 2021.

BEEE A

=

BEERBRNEARERNEK AEE—F
BESERMERBLUIRFHMEE I KBRE
HptEg AR NAPE AEBEEBERRH
ERBOOUBKESZ A XNESES N
EC—FXA=ZTH ROTEREMERNE
BHELGBL.49% (CE_FFE+_-_H=+—
H:#4.70%) °

RN_E_—FRBtTtHAAFME B E
2ENBRARERALATN —EEEE2ENS
NEBENR (BN REEBEERAD (TH
BHAREMN) BTHREMEERERRLAT
(TTHRELE)) MAUAKLBAR®KEI, 000688
TETIRLEREFHEB S HAKRBINTEBE
29.43%fHE (MBE ) ST IR ERZE - ZX S
ERZZE I —FRERM - EBEFRERER
MEEBNMEL (RABFEILR TIRIGEEE
B NTeATHaXRENENEEES
BEBRE WHIVBEXAENERNERR
B EE -

RIBZ—FXBZ+NB AR ERY
MEEREREZEZTN S _MFIHELX
TEERE0EEERT HHERYARE32088
7T M=F AR RES ERFEHRES
THENEERB AR RKERNGE D &
FMRESFNEANXRSEE3.8% L7
BERBBO.IBTHBRREBIASERTR
DA RBDNEBBMERZFAAERAE (TH
A EHMROR S —FBZ+H
(BEERBHZARBHINRERZH)
NHERSKAEK0.2757w BT BKRES
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R¥316EHE®T) - s ATRKEAPRA-T
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Management Discussion and Analysis

B mE D

FINANCIAL REVIEW

During the Period, the Group recorded a net profit of
approximately RMB361 million (30 June 2020: approximately
RMB93 million).

Revenue and EBITDA

During the Period, the revenue and EBITDA were approximately
RMB1,310 million and RMB1,131 million respectively (30 June
2020: approximately RMB1,071 million and RMB977 million
respectively). The increase in sales of electricity and tariff
adjustment and EBITDA of the Group was attributable to: (i)
expansion in aggregate capacity from approximately 1,945.4MW
to approximately 2,825.4MW or around 45.2% by way of
acquisition and self-development projects, and (ii) effective
operation and management of power plants.

The net profit increased during the Period was mainly due to the
combined effect of the increase in EBITDA and bargain purchase
gain arising from business combinations.

The average tariff per kWh (net of VAT) for the Period was
approximately RMBO.75 (30 June 2020: approximately
RMBO.77). Table 2 summaries the details of the breakdown of
revenue generated by each resource zone and provincial region.

Finance Costs

The total finance costs have increased from approximately
RMB569 million in 2020 to approximately RMB667 million
during the Period, or a rise of approximately 17.2%. The
increase was mainly attributable to the recognition of the day
one fair value loss on issue of convertible bonds. The Group has
also taken various new financing or re-financing activities during
the Period and has successfully lowered certain finance costs.

Income Tax

During the Period, the Group’s operations in the PRC are
subject to the PRC Corporate Income Tax. The statutory PRC
Corporate Income Tax rate is 25%. Certain subsidiaries of
renewable energy project companies are entitled to preferential
tax concession. Income tax on profits assessable outside the
PRC has been provided at rates prevailing in the respective
jurisdictions.

Trade, Bills and Tariff Adjustment Receivables

The trade and bills receivables will usually be settled within
three to twelve months. For the tariff adjustment receivables
in the PRC during the Period, there was a further delay in
settlement in Tariff Subsidy Project List or Others.
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Management Discussion and Analysis

B A

Table 3: Breakdown of Trade, Bills and Tariff Adjustment 73 BEUHRIE - Z1E R B (518 AL B AR TE B
Receivables #
30 June 2021 31 December 2020
—E”_—%5A=t+H “EIEF+ZA=1—H
Installed Installed
capacity capacity
RiRE ERAs
(MW)  RMB’million (MW)  RMB’million
(KE) AREEET kR) AREBEETRT
Trade and bills receivables EUERIBR Z1% 285 229
Tariff adjustment receivables EEBEWRE
PRC HE
Tariff Subsidy Project List HALIEEEE 2,320.5 5,643 1,785.7 3,846
Others (Note) HAf (F5E) 484.9 398 264.7 269
Total 45t 2,805.4 6,326 2,050.4 4,344

Note: Representing the solar power plants to be enlisted in the Tariff  Kfist | 15 ABIIER BB KRB Lo
Subsidy Project List.

Bank and Other Borrowings RITREMERR

The Group is actively seeking opportunities of financing/ AEEBEHSRME,  BrISKBMUEFEE
re-financing to lower the cost of funds and to improve liquidity. ERARNEETRIE-

As at 30 June 2021, the maturity and currency profile for the R _Z_—FXB=+H xEBZETE

Group’s bank and other borrowings are set out as follows: HttER 2 HPAREBASHIANT
Within Over
1 year 2nd year 3.5 years 6-10 years 10 years Total
—ER BE “Eif NETE & EaH

RMB'million RMB'million RMB’million RMB'million RMB’million RMB'million
AREEERT AREEERT AREEERT AREEERT AREEER ARKEER

RMB AEE 5,628 2,226 7,245 4,134 537 19,770
Us$ e 2,198 S 1,543 = = 3,741
7,826 2,226 8,788 4,134 537 23,511

Less: Unamortised loan W REBHER
facilities fees HEEHR (59) (44) (102) (106) (5) (316)
Carrying amount AR 7,767 2,182 8,686 4,028 532 23,195
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Management Discussion and Analysis

EEER AN

Key Performance Indicators

The Group measures the delivery of its strategies and manages
its business through regular measurements of several key
performance indicators, particularly on the following ratios:
EBITDA margin, debt to EBITDA ratio, funds from operations to
net debt ratio and interest coverage ratio.

EBITDA Margin: EBITDA margin is a measurement of the Group’s
operating profitability and is calculated as EBITDA divided by
the revenue. The Group’s EBITDA margin has decreased by
approximately 5% from approximately 91% for the six months
ended 30 June 2020 to approximately 86% for the Period. This
was mainly due to additional operating expenses caused by
business expansion.

Debt to EBITDA Ratio: Debt to EBITDA ratio is a measurement
of the number of years that will take the Group to repay its
debts assuming net debts and EBITDA are held constant. This
ratio is calculated as the net debts divided by EBITDA. Net
debts is calculated as total borrowings less cash deposits.
Total borrowings include current and non-current bank and
other borrowings and construction costs payables as shown in
the consolidated statement of financial position. The ratio has
increased during the Period to approximately 15.9 (30 June
2020: approximately 14.9).

Funds from Operations to Net Debt Ratio: Funds from operations
to debt ratio is a measurement of the Group’s ability to pay its
debts using its operating income alone. This ratio is calculated
as EBITDA net of cash interest paid divided by net debts. The
ratio has decreased from approximately 4.3% for the six months
ended 30 June 2020 to approximately 3.8% for the Period.

Interest Coverage Ratio: Interest coverage ratio measures the
Group’s ability to pay interest on its interest-bearing debt. The
ratio is calculated as EBITDA divided by net interest paid (actual
interest paid minus actual interest income received during the
Period). The ratio was approximately 2.49 for the Period (30
June 2020: approximately 2.77).
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Management Discussion and Analysis

LIQUIDITY, FINANCIAL RESOURCES, GEARING
RATIO AND CAPITAL STRUCTURE

As at 30 June 2021, the Group recorded current assets of
approximately RMB13,953 million and current liabilities of
approximately RMB10,443 million.

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

The Group monitors its capital structure based on the gearing
ratio. This ratio is calculated as net debts divided by total
capital. Total capital is calculated as “equity” as shown in the
consolidated statement of financial position plus net debts.

B A

At -MBER -BEXERELEERR
BAREE

N _E_—FXB=+H AEERERE
BEENARK13,953 5B TR RBEENA
R#810,443FE T o
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Hit AEBERSEMBEEHBRHNESHIHE
SEERA— B hEZE BEELEESR
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BENMERR QRERRTREME
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The capital structure (including its gearing ratio) as at 30 June
2021 was as follows:

R_E-—FXA=ZTHNELRRE (BFEH
BXRBELER)NT:

30 June 31 December

2021 2020

—EZ—-F 22

~A=+H +=ZB=+—H

RMB’million RMB’million

ARBBETT ARBBEETT

Bank and other borrowings RIT R EMAERR 23,195 17,589
Construction costs payables B EM A 605 441
Convertible bonds AR ES 374 =
Total borrowings and convertible bonds EERERIARES 24,174 18,030
Less: Cash deposits B IREER (6,139) (2,972)
Net debts B 758 18,035 15,058
Total equity R ABER 8,968 5,655
Total capital BARAREE 27,003 20,713
Gearing ratio BEXRGRELEE 66.8% 72.7%

Except for the US$50 million convertible bonds and certain bank
and other borrowings with aggregate amounts of approximately
RMB6,526 million which were carried at fixed rates, the
remaining borrowings of the Group bore floating interest rates.

During the Period, the drop in gearing ratio was attributable to
the increase in total equity as a result of the Capital Increase.

The Group will use its best endeavour to lower its gearing ratio
in the future by deleveraging its liabilities, including but not
limited to co-investing in power plants with strategic business
partners to reduce the capital expenditure.
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As at 30 June 2021, the cash deposits were denominated inthe R _ZE_—F/,xA=+H > BEEZZIUTF

following currencies: B¥EHE -
Cash
Pledged Restricted and cash
deposits cash equivalents Total
Rek
BERER  RRERE RIEEY Mast

RMB’million RMB’million RMB’million RMB’million
ARKEERT ARBEER ARKEERT ARKEER

RMB AR 1,174 12 3,576 4,762
HK$ B - - 480 480
uss$ eI - = 889 889
GBP R - = 1 1
AUD BT - - 7 7
1,174 12 4,953 6,139

Representing: MTHEERT
Non-current portion FETEE D 1,028 = = 1,028
Current portion mEss 146 12 4,953 5,111
1,174 12 4,953 6,139

The Group did not have any financial instruments for hedging ZANHEE Y EF AL TRARNESRITE -
purposes.

As at 30 June 2021, the Group had capital commitment R _Z_-_—FXB=1+H AEBHEEEH
in respect of property, plant and equipment amounted to ¥ ¥ -BMEARBENEREENARK2748
approximately RMB274 million. BiTe

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. JE R AERE B EIR A R AT 13
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MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

During the Period, the Group had the following acquisitions and
disposal:

(@) An indirect wholly-owned subsidiary of the Company entered
into a conditional sale and purchase agreement with an
independent third party to purchase the entire equity
interest of a company established in the PRC (the “Target
Company”) for a consideration of approximately RMB1,178
million. The Target Company is principally engaged in the
operation, maintenance and management of a solar power
plant with aggregate installed capacity of approximately
300MW. The Group has also completed seven acquisitions
of subsidiaries in the PRC with aggregate capacities of
535MW. None of them is individually material to the Group.

(b) An indirect wholly-owned subsidiary of the Company
acquired 100% equity interest of Wollar Solar Development
Pty Ltd (“WSD”) from an independent third party. WSD
is principally engaged in the operation, maintenance and
management of a solar power plant in Australia.

(c) The deemed disposal of no more than 29.43% equity
interest in UP Changzhou to ICBC Investment for a
consideration of RMB3,000 million was completed in June
2021. Please refer to the section titled “Financing” in
Business Review above for further details.

Save as mentioned above, the Group did not have any other
material acquisitions or disposals of subsidiaries, associates
and joint venture during the Period.

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

As at 30 June 2021, the Group had no significant investment.
The Group will keep abreast of the changing market conditions
and proactively identify suitable investment opportunities with
good prospects to enhance its future financial performance and
profitability.
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MATERIAL RELIANCE ON KEY CUSTOMERS

The key customers in the PRC for the sales of electricity were
subsidiaries of the State Grid Corporation of China (“State
Grid”) and Inner Mongolia Power (Group) Co., Ltd. (“Inner
Mongolia Power”), which are PRC state-owned electric utility
companies that transmit and distribute power in the PRC. As at
30 June 2021, the receivables from the subsidiaries of State
Grid and Inner Mongolia Power were approximately 77.4% and
22.4% of the total trade, bills and tariff adjustment receivables,
respectively.

CHARGE ON ASSETS

As at 30 June 2021, approximately 66% of bank and other
borrowings of the Group were secured by the pledge over certain
power generating modules and equipment, guarantee deposits,
the fee collection right in relation to the sales of electricity
in certain subsidiaries and/or pledge over the shares/equity
interest of certain subsidiaries of the Group.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2021, the Group had 543 full-time employees (30
June 2020: 403). Employees were remunerated according to the
nature of their positions, individual qualification, performance,
working experience and market trends, with regular remuneration
review to reward and motivate individual performance. The
Group offers competitive compensation and benefit packages to
different levels of staff, including additional medical insurance,
discretionary bonus, various training programmes, sponsorship
for further study, as well as share option scheme for the
benefits of the directors and eligible employees of the members
of the Group. Total employee benefits expenses (excluding
share-based payment expenses) for the Period amounted to
approximately RMB74 million (30 June 2020: approximately
RMB42 million).

EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES AND RELATED HEDGES

The Group operates mainly in Mainland China and Hong Kong.
For the operations in Mainland China, the transactions are
mostly denominated in RMB. Minimal exposure to fluctuation in
exchange rates is expected. For the operations in Hong Kong,
most of the transactions are denominated in HK$ and US$.
Since the exchange rate of US$ against HK$ is pegged to each
other under the Linked Exchange Rate System, the exposure
to fluctuation in exchange rates will mainly arise from the
translation to the presentation currency of the Group. The Group
did not resort to any currency hedging facility for the Period.
However, Management will enhance the monitoring on the
Group’s foreign currency exposure, should the need arise.

CONTINGENT LIABILITIES

As at 30 June 2021, the Group had no significant contingent
liability.
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INFORMATION UPDATE ON THE INCIDENTS

References are made to (1) the annual reports of the Company
for the years ended 31 December 2019 and 2020; and (2) the
announcements of the Company dated 19 July 2020, 31 July
2020, 28 September 2020 and 30 March 2021.

In respect of certain payments on behalf of New Energy
Exchange Limited and its subsidiaries (collectively, “NEX Group”)
made to one of the limited partners of Changzhou Haozhen
Venture Investment Centre Limited Partnership* (& M58 S &l
HILER (BREH)), a then joint venture of the Group,
on 29 March 2021, the Group entered into an agreement
with NEX Group, which was an extension of the settlement
agreement between the Group and NEX Group signed on 24
August 2020 (details are set out in the Company’s 2019 annual
report), on certain new and revised settlement arrangements in
relation to the outstanding net balances due from NEX Group
of approximately RMB296 million as at 31 December 2020
(“Revised Settlement Agreement”). Pursuant to the Revised
Settlement Agreement, NEX Group agreed to transfer (1)
equity interests of its certain companies operating in the PRC
in which the fair value of those equity interests amounted to
approximately RMB35 million; (2) a debenture of the Company
held by NEX Group with maturity date on 17 April 2021
amounted to approximately RMB161 million (including both
principal and interest); (3) cash of approximately RMB10 million;
(4) cash of approximately RMB38 million upon settlement of
certain trade and other receivables from independent third
parties; and (5) approximately 274 million shares of the
Company held by NEX Group in which the fair value of these
shares amounted to approximately RMB60 million as at 29
March 2021, to the Group for full settlement of the net balances
due from NEX Group (“NEX Settlements”). The NEX Settlements
have been gradually commenced and the net balance with
the NEX Group has been gradually reduced. In addition, NEX
Group agreed to pledge approximately 460 million shares of
the Company held by NEX Group (including approximately 274
million shares as mentioned in (5) above) as collaterals to the
NEX Settlements to cover any remaining unsettled balance.

The Company commits to keep its shareholders and the public
informed of all material information to appraise the Company’s
position by way of announcements on the websites of the Stock
Exchange and the Company, including but not limited to market
updates of all material information where applicable.
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IMPORTANT EVENTS OCCURRED SINCE THE END
OF THE FINANCIAL PERIOD

On 17 August 2021, the Company entered into the commercial
factoring business framework agreement (the “Factoring
Agreement”) with Shenzhen lJingneng Financial Leasing Co.,
Ltd.* CRIIRBERZEREBRAE) (“Shenzhen Jingneng
Leasing”, a subsidiary of a controlling shareholder of the
Company). Pursuant to the Factoring Agreement, Shenzhen
Jingneng Leasing agreed to provide factoring business services
to the Group with respect of the tariff adjustment receivables
arising from the sale of electricity under the Group’s electricity
sale agreements of its renewable energy projects, for a term
from the effective date of the Factoring Agreement to 31
December 2023. The Factoring Agreement is subject to the
approval by the independent shareholders of the Company at
the general meeting. Management is of the view that entering
into the Factoring Agreement would optimise the Group’s asset
structure, accelerate the efficiency of asset turnover, improve
the efficiency of capital utilisation, broaden its financing
channels and reduce its financing costs. Under Chapter 14A
of the Rules Governing the Listing of Securities on the Stock
Exchange, the Factoring Agreement and the transactions
contemplated thereunder constitute a continuing connected
transaction of the Company. Please refer to the Company’s
announcement dated 17 August 2021 for further details.

On 30 August 2021, Yulin City Jiangshan Yongchen New
Energy Limited* (#iM I LLIKEFMAEIRE RA B (“Jiangshan
Yongchen”, an indirect wholly-owned subsidiary of the Company)
entered into an agreement (the “Finance Lease Agreement”)
with China Development Bank Financial Leasing Co., Ltd.* (E
IR RIEERRDBE/AE) (“CDB Financial Leasing”). Pursuant
to the Finance Lease Agreement, CDB Financial Leasing agreed
to purchase various photovoltaic power generation equipments
in relation to a photovoltaic power project in Yulin City, Shaanxi
Province (the “Leased Assets”) from Jiangshan Yongchen, which
shall then be leased back to Jiangshan Yongchen for a total
consideration of RMB500 million. The Finance Lease Agreement
and the transactions contemplated thereunder not only provide
the Group with more financial resources for development of
projects and working capital of Jiangshan Yongchen, but also
allow the Group to make more efficient utilisation of internal
resources. Please refer to the Company’s announcement dated
30 August 2021 for further details.
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PROSPECTS

The year 2021 marks the first year of the “14th Five-Year Plan”.
New energy and renewable energy industries represented by
wind power and photovoltaic power meet new opportunities as
the goals of “carbon peak and carbon neutrality” have been
proposed and the construction of a new power system based
on new energy has been accelerated. From the national level
to local levels, authorities have introduced implementation and
support policies successively, taking energy transition as a new
opportunity and leveraging their respective strengths to propel
the development of new energy, improve the utilisation ratio of
renewable energy, promote green energy certificate trading, lead
the society to enhance green power consumption and build a
clean, low-carbon, safe and efficient energy system to advance
high-quality development of the economy and the society. The
goals of “carbon peak and carbon neutrality” have become the
keynote of development, and green has become the base colour
of development.

In the first half of this year, all staff worked together with one
mind and all strength; accordingly, the Group made certain
achievements in strategy formulation, market development,
project construction, financial management and financing,
production and operation, corporate governance and risk control
and compliance. In accordance with the general concept of
“base-centered, regional and international”, the Company
accelerated the accumulation of resources, implemented
multiple acquisition projects and completed the capital increase
of ICBC Investment to a subsidiary and the issue of convertible
bonds, which effectively relieved the financial pressure of the
Company. New projects were commenced as scheduled, and
projects under construction maintained a high standard of
safety and quality. Safety production and operation remained
stable and the operating profit of the first half was better than
expected.

In the second half of this year, the Company will maintain a
strong will and continue to work hard so as to ensure that the
Group will achieve sustained, rapid and healthy development and
realise all the goals.
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Management Discussion and Analysis

In the post-pandemic era, green transition is preferred by
countries around the world, which will lead to a new round
of global competition, and coping with climate changes will
become the focus of the battle for commanding heights. As the
“14th Five-Year Plan” kicks off, China’s energy reform ushers
in the second half of the game. Achieving the goals of “carbon
peak and carbon neutrality” to go with the trends of historical
development is an important part of coping with changes of the
world and improving the core competitiveness of our nation.
After energy transition ushers in the new stage, the value of
energy commodities will be restored gradually. The real purpose
of this new round of energy system reform is to “control the
middle end and liberate the upstream and downstream ends”.
Only by fostering diversified supply from upstream resources
and full competition in downstream markets, can we really
achieve optimal resource allocation, ultimately activate new
innovation patterns, lead the horizontal and vertical coordinated
optimisation and comprehensive utilisation of energy, and
realise the cross-industry integration of energy by breaking the
existing barriers.

While it is important to take a long-term perspective with a
big heart when making judgments, the business blueprint only
comes out of painstaking efforts. In the second half of this year,
the Company will strive for even greater victory and a colossal
world of our own in the increasingly competitive environment
and work hard to achieve the goal of advancing to new horizons
and achieving leapfrog development in 2021, with perseverance,
the determination of marching courageously and the “three
thousand spirit” and high morale of BJEl's people for breaking
ground and developing business and by making full use of
advantages of the flexible and efficient market mechanism and
the talent resources.
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Interim Condensed Consolidated Statement of Profit or Loss

PHA AR SR m R

For the six months ended 30 June 2021

BE_Z_—FB=1+HINER
INTERIM RESULTS RERESE
The Board presents the unaudited condensed consolidated ZEgZ%AEBEARIAR 2 REHBILEHL
interim results of the Group for the Period together with the &MHIXEAE  EREERAZLEEHFUT
comparative figures for the corresponding period in the previous
year as follows:
Unaudited
RIS BEIZ
Six months ended 30 June
HEANA=Z1+HLINREAR
Note 2021 2020
P EE % “BCEHF
RMB’million RMB’million
ARBEET AREEET
Sales of electricity BHHE 420 330
Tariff adjustment EERHEL 890 741
Revenue WA 3 1,310 1,071
Other income Haug A 6 20
Employee benefits expenses EERAFEE (REIEMU
(excluding share-based payment RNABERIZGZHD)
expenses) (74) (42)
Land use tax THIEERTR (4) (4)
Legal and professional fees FERBEEER (22) (10)
Maintenance costs B (31) (21)
Other expenses Hihz (54) (37)
EBITDA* EBITDA* 1,131 977
Acquisition costs arising from =B EHELE ZWENA
business combinations (2) -
Depreciation for property, plant and ¥ -EERBHEHITE
equipment (339) (284)
Depreciation for right-of-use assets  FHAEEEITE (13) (14)
Bargain purchase gain arising from EBEHELAZEEEERS
business combinations 208 -
Finance income MEBEIA 84 18
Finance costs AL E AN 4 (667) (569)
Impairment loss on financial assets S RIE ERERE (3) =
Share-based payment expenses MR AERS X - (6)
Loss on disposal of investments HEFREREARZ
accounted for using equity method SA= A ki - (2)
Share of profits of investments PR AR EARY
accounted for using equity method KERHN 9 14
Gain/(loss) on disposal of property, HEYE -MEKRZE WL~
plant and equipment (F548) 1 (2)
Profit before income tax BRI AR 409 132
Income tax expenses TSR 5 (48) (39)
PROFIT FOR THE PERIOD HAR i@ #) 361 93
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Interim Condensed Consolidated Statement of Profit or Loss

I:FIH\HFSEHH‘T [ | néi

For the six months ended 30 June 2021
BHE_Z_—F,B=+HILEXEAR

Unaudited
RISEZ
Six months ended 30 June

BEANB=THILNEAR

Note 2021 2020
e 5 —E-—F TECEF

RMB’million RMB’million
ARBEET ARKBEET

PROFIT ATTRIBUTABLE TO TH AT ELEF
Equity holders of the Company KRBIERFTFTEA 371 85
Non-controlling interests JEVER S (10) 8
361 93
EARNINGS PER SHARE KA EFE AEMN
ATTRIBUTABLE TO EQUITY =RER
HOLDERS OF THE COMPANY 7
Basic (RMB cents) EAX (ANRED) 1.65 0.41
Diluted (RMB cents) e (AR®D) 1.57 0.41

# EBITDA represents earnings before depreciation, finance income, *  EBITDAfSIRZEITE BB WA BB M4 Fr

finance costs, income tax expenses, non-cash items, non- BREY FRSER - FELEMER £545
recurring items, bargain purchase gain arising from business HEEZ2ZEEBERR SMEEMERBIE
combinations, impairment loss of financial assets, share-based URHAERZ S EBEERAERIEA
payment expenses, share of profits of investments accounted EEZTQQ M RHEME -BREKRZE 2B
for using equity method and loss on disposal of property, plant BH) o EBITDANL FIE B A IR SR TFRIR
and equipment. EBITDA is not a measure of performance under E’\]%i‘%?'éﬁ’@?%%fiﬁé EAEREAT
Hong Kong Financial Reporting Standards, but is widely used by FEHRIAKEZER - HHHAM/ \71%2155
management for monitoring business performance of a company Pt EERIIEB AT

from operational perspective. It may not be comparable to similar
measures presented by the other companies.
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Interim Condensed Consolidated Statement of Comprehensive Income
PHARGERAR & 2 E U R

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

Unaudited
RIS EZX
Six months ended 30 June

BEANB=THLNEAR

2021 2020
—ET—F —ETEF
RMB’million RMB’million
AREEET AREBEET
PROFIT FOR THE PERIOD A miEF 361 93
Other comprehensive loss: Hth2mESE :
Items that may be reclassified to Bl FEEN I E R m z HH
profit or loss
Currencies translation differences EMIRE =58 (68) (49)
Other comprehensive loss AR EMEEEE
for the period, net of tax OpRIRIE (68) (49)
TOTAL COMPREHENSIVE INCOME HAZmEkELEEE
FOR THE PERIOD 293 44
TOTAL COMPREHENSIVE INCOME/(LOSS) THATHE{GEHAZE
FOR THE PERIOD ATTRIBUTABLE TO Wz, (B548) 42%8
Equity holders of the Company KABHERFEA 303 36
Non-controlling interests JEIER R T (10) 8
293 44
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Interim Condensed Consolidated Statement of Financial Position

PHIS PR S MR R

As at 30 June 2021
A ZE - —FB=1H

Unaudited Audited
RQEIZ REIZ
30 June 31 December
Note 2021 2020
—E-—%F —EEF
IS ANB=+H +-B=+—H
RMB’million RMB’million
ARBBEERT ARBEET
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment L EN =Y L 8 18,429 14,097
Right-of-use assets FRESE 9 437 325
Intangible assets BT EE 869 869
Investments accounted for using FERAETZEARZEE
equity method 272 263
Other receivables, deposits and ~ HMMEWIRIE %% &
prepayments BT RIE 634 406
Pledged deposits BIRREMR 1,028 379
Deferred tax assets IR IBEE 27 27
Total non-current assets EREEELEEE 21,696 16,366
Current assets RENEE
Financial assets at fair value BARBTAEBRZ
through profit or loss THMEE 42 42
Trade, bills and tariff adjustment  FEURIRIE EiE K%
receivables EEmALE RIS 10 6,326 4,344
Other receivables, contract HMEWIREE B E
assets, deposits and B KRFENIE
prepayments 2,474 2,743
Pledged deposits BIRREmR 146 974
Restricted cash ZIRHIIRE 12 42
Cash and cash equivalents RERREEEY 4,953 1,577
Total current assets REEEEEE 13,953 9,722
Total assets BEEEEE 35,649 26,088
EQUITY AND LIABILITIES EmkaRi
Equity attributable to equity KAGHEEFE AERMGER
holders of the Company
Share capital N 11 1,924 1,924
Reserves B 3,817 3,393
5,741 5,317
Non-controlling interests JEEERR RS 3,227 338
Total equity R AREE 8,968 5,655
BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. bR AEIREIPRIERR AR AR 23
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Interim Condensed Consolidated Statement of Financial Position

PHIS PR S MBI R

As at 30 June 2021
A —E_—FB=+H

Unaudited Audited
RLEIZ REZ
30 June 31 December
Note 2021 2020
—E-—F —EEF
B 5 NA=+H +-B=+—H
RMB’million RMB’million
ARBEERT ARBBETT
LIABILITIES afi
Non-current liabilities ERBERE
Convertible bonds AR ES 12 374 =
Bank and other borrowings IR1T R EMER 13 15,428 12,284
Lease liabilities HEaE 9 134 123
Deferred government grant 45 SIE LIS 435 B 1 1
Deferred tax liabilities FIERIBE A 301 268
Total non-current liabilities EREEaFEEEE 16,238 12,676
Current liabilities mEaE
Other payables and accruals HihEMTIE R EE B 2,664 2,442
Lease liabilities HEaRE 9 12 10
Bank and other borrowings R1T R EMER 13 7,767 5,305
Total current liabilities e aEMEE 10,443 7,757
Total liabilities BE4EEE 26,681 20,433
Total equity and liabilities ke EE%E 35,649 26,088
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Interim Condensed Consolidated Statement of Changes in Equity
EmEER

For the six months ended 30 June 2021
HEZ - —FA=+HILREAR

FR ARG RA

= AL
I%I\l:l

Unaudited
KEBH
Attributable to equity holders of the Company
FATRERA AR
Shares held
under equity
Share-hased incentive Non-
Share Share payment scheme  Translation Other Statutory ~ Accumulated controlling Total
capital premium reserve (“EIS") reserve reserve reserve losses Total interests equity
RIERE
#tH (R
NRfE @)
BRZfiR BTHEN
RE  RiEE 1 Rt BEBE  EMRE  iEEE  2HEE 4 HRER  HR4E
RMB'million ~ RMB'million ~ RMB'million ~ RMB'millon ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million  RMB'million
AEWBER ABWEER ARBEEn ARMEER ARWEER ARWEEn ARMEER ARWEER ARKEET AREEER ARNEER
At 1 January 2021 KZ%Z-£-B-B 1,924 9,128 197 (13) (134) 10 434 (6,169) 5317 338 5,655
Comprehensive income//(loss) 2ElE/ (58
Profit/(loss) for the period HRER/ (58 = - - - - - - 31 31 (10) 361
Other comprehensive loss Efh2EEHE - - - - (68) = = = (68) = (68)
Total comprehensive income/ (loss) 2ERE/ (BB 18 - - - - (68) - - 31 303 (10) 293
Transactions with equity holders AREREAZRS
Capital contrbution by BRFERERLE
non-controlling interests - - - - - - = = = 10 10
Lapse of share options BRELH - - @ - - - - 4 - - -
Transfer to statutory reserve BRTIHE - - - - - - 89 (89) - - -
Non-controlling nterests arising from deemed RIELERBATELH
disposal of a subsidiary SERER - - - - - 121 - - 121 2819 3,000
Acquisition of subsidiaries KEREAT - - - - - - - - - 10 10
o - (4) o - 121 89 (85) 121 2,899 3,020
At 30 June 2021 RZEZ-£AXAZHA 1924 9,128 193 (13) (202) 131 523 (5,883) 5,741 3221 8,968
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Interim Condensed Consolidated Statement of Changes in Equity
FHAE PG S S EER

For the six months ended 30 June 2021
HEZ - —FA=+HLREAR

Unaudited
REBH
Attributable to equity holders of the Company
EINGIE S EpN
Shares held
under equity
Share-based incentive Non-
Share Share payment scheme Warrant ~ Translation Other Statutory  Accumulated controlling
capital premium reserve (‘EIS") Reserve reserve reserve Reserve losses Total interests  Total equity
RERD

8 (R
HRHA  REE)
BMzfi  ETHAN L
BE  RiEE i &t & BEHEE Eftfde e 2ithh B FEREE RREE
RMB'million ~ RMB'millon ~ RMB'milion ~ RMB'million ~ RMB'milion ~ RMB'millon ~ RMB'milion ~ RMB'milion ~ RMB'millon ~ RMB'milion ~ RMB'million  RMB'million
AEWEER ARBEER AREEEn ARWEEn ARWEER ARMEET ARWEET AREEEn ARMEER ARNEER ARWEEn AREEER

At 1 January 2020 KZ%-%£-F-A 1,285 8194 206 (73) 53 (308) 10 280 (6,343) 3324 317 3,641
Comprehensive income 2ENE

Profit for the period Bkl - - - - - - - - 8 8 8 3
Other comprehensive loss Eth2EHE - - - - - (49) - - - (49) - (49)
Total comprehensive income/(loss) 2/ (1) WEE - - - - - (49) - - 85 3 8 4

Transactions with equity holders AREREAZRR

Issug of shares Bk 639 934 = = = S S S S 1573 S 1,573
Lapse of share options BRERH - - 6) - - - - S 6 S S S
Shareased payment MRABERZ {5 - - 6 - - - - - - 6 - 6
Expiry of warants BREEER - - - - (53) S S S 54 1 S 1
Transfer to statutory reserve BRTIRER - - - - - - - 14 (14) S S S

639 934 o S (53) S S 1% 4% 1,580 = 1,580
At 30 June 2020 RZFZFERA=1A 1,924 9,128 26 1) - (357) 10 204 (6,212) 4,940 305 5,265
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Interim Condensed Consolidated Statement of Cash Flows

PHARGERAR S IR ERER
For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

Unaudited
RISEZ
Six months ended 30 June

BEANAB=THILNRER

Note 2021 2020
M 5 —E—F TECEE

RMB’million RMB’million
ARBEET AREKEEET

Cash flow from operating activities REFHIRERE
Cash generated from operations REEBEMESIRS 14 310 517
Income tax paid BIPAER (45) (28)
Net cash inflow from operating activities & ZNIRE R AR 265 489
Cash flow from investing activities RETERERE
Payment for acquisition of subsidiaries, iU BB A STH

net of cash acquired R EWEIRE (966) =
Increase in deposits for investments KREHSIE (313) =
Amounts due from investments FEWIARE R A AR ZIRERIE

accounted for using equity method (4) 84
Settlement of consideration and EREWERBARENZ

contingent consideration payable RERHARE

for acquisition of subsidiaries (111) (64)
Proceeds from government grants BT /B T8 IE - 3
Proceeds from disposal of HEME - BERKREZ

property, plant and equipment FTiS s I8 1 =
Interest received BUFHE 76 13
Capital expenditures BAETH (8) (303)
Net cash outflow from REFSRETH

investing activities BRE (1,325) (267)
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Interim Condensed Consolidated Statement of Cash Flows
REARSER4T S IRERER

For the six months ended 30 June 2021

BE_ZT_—FXA=THLER

Unaudited
RICEZ
Six months ended 30 June

BEANA=THINREAR

Note 2021 2020
Ffd 5F —EZ—F TR
RMB’million RMB’million
ARBEET AREKEET
Cash flow from financing activities ﬁﬂfﬁiﬁ@]fﬂﬁﬁﬁ
Capital contribution by MBI RIS
non-controlling interests 3,010 =
Principal elements of lease payments &R AE 2D (32) (8)
Interest paid on lease liabilities HESEENME (4) =
Interest paid on banks and BEIRIT R EMMERFE
other borrowings (530) (366)
Decrease in restricted cash 2R HIIR &R 30 4
Decrease in pledged deposits BRI EROR 364 768
Proceeds from bank borrowings IRITERZFERIA 4,997 4,297
Repayment of bank borrowings BIRIRITER (2,194) (1,878)
Proceeds from loans from financial RETAMIEEZ ERFEMRIE
institutions 230 -
Repayment of loans from financial BESHEEZEN
institutions (1,153) (824)
Repayment of medium-term notes BEP TR (300) (32)
Repayment of senior notes BEELEE (212) (1,783)
Proceeds from other loans REBEMERZEHRIE - 77
Repayment of other loans TEE LthER = (224)
Proceeds from issue of new shares BTN 2 TSI - 1,598
Transaction costs for issue of BITHRM 2R Z A
new shares - (25)
Proceeds from issue of BT AR ES 2 PR RRIE
convertible bonds 320 -
Transaction costs for issue of THMKRESF 2R HAE
convertible bonds (4) -
Net cash inflow from financing RMEEBRERAFRE
activities 4,522 1,604
Net increase in cash and RERRESEEYILMEEE
cash equivalents 3,462 1,826
Cash and cash equivalents at beginning Hi#1IR & LIRS ZEEY
of period 1,577 239
Effect of foreign exchange rate changes [EXEiH) 7 5/ & (86) (39)
Cash and cash equivalents HARRERIFAEEEY
at end of period 4,953 2,026
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GENERAL INFORMATION

Beijing Energy International Holding Co., Ltd. (the
“Company”) is a limited liability company incorporated in
Bermuda. The address of its registered office is Clarendon
House, 2 Church Street, Hamilton HM11, Bermuda.
The principal place of business in Hong Kong is Unit
1012, 10th Floor, West Tower, Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong. The ordinary shares
of the Company are listed on the Main Board of the Stock
Exchange.

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

This unaudited condensed consolidated interim financial
information (“Financial Information”) is presented in
Renminbi (“RMB”) and rounded to the nearest million,
unless otherwise stated. This Financial Information has
been approved for issue by the Board of Directors on 30
August 2021.

Key Events During the Period

(a) Deemed Disposal of 29.43% Equity Interest in an
indirect Wholly-Owned Subsidiary

On 7 May 2021, a capital increase agreement was
entered into by two indirect wholly-owned subsidiaries
of the Company and United Photovoltaics (Changzhou)
Investment Group Co., Ltd.* (Bi& SR (BM) &&E
EEABPRAFT) (“UP Changzhou”, an indirect wholly-
owned subsidiary of the Company) with ICBC Financial
Asset Investment Co., Ltd.* (TiREMEEREER
‘A7) (“ICBC Investment”) in relation to the deemed
disposal of no more than 29.43% equity interest in
UP Changzhou to ICBC Investment for a consideration
of RMB3,000 million (the “Capital Increase”). The
transaction was completed in June 2021. The Capital
Increase not only was structured for the purpose of
financing where the Company would obtain funding
from ICBC Investment, but also would enable UP
Changzhou to raise funds to repay its debts and
reduce the reliance of UP Changzhou on the financial
support from the Group.

Notes to the Unaudited Condensed Consolidated Interim Financial Information

PSSy AL

fra P B E R s

For the six months ended 30 June 2021
BHE_Z_—F,B=+HILEXEAR

—RER
IERERERERERAE (TRAF)
A—EREBREFMRILIZERAB
SEfR S R A Clarendon House,
2 Church Street, Hamilton HM11,
Bermuda° T E BN T EEEMU AT E
F#EH168-2005% 50 FE E101E
1012FE o A B 2 BRI B 22 P £ 4R
ke

EABREMBAR B IAER)) £
ENERE - RE - EEREEEELR
Hthrl BERERER -

R AERBIN ZAREBERBHRES
PHIMBEN (MBER) DUARE
(TAR®) %5']&%’]%?5“&?&5’]@
Bl -zMBENER_FT=_—F/N\A
—t+REEESHETIHE-

FEHEZERER

(a) RIEHERZEDEMNBLE29.43%
R
R _E_—FRAtHEARTIW
MEEZEENB AR RAA T
N—EEEE2EMNB AR S R
(B HEEEBBRL2E (K&
HREMN) BTIREMEERER
[RAE (TTIRFE)) MURBAER
3,000 8 tE LRBLEREH
EMENRBINAEBIE29.43% M 1#
(MEE ) FTIBERZ - ZXEE
MR- —F AR EERE
EERRMEENMRIL (EQFE
LR TIREBEERSES) » NE2EAME
BEeatREMNENEEESEBER
o LBEXRENEEER
M FIREE -
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

B RAR S PHIM B E R bR

For the six months ended 30 June 2021

x

B=E

1

B —FRA=THLEXER

GENERAL INFORMATION (Continued)
Key Events During the Period (Continued)
(b) Issue of Convertible Bonds

On 29 June 2021, the Company has issued three-year
convertible bonds in the principal amount of US$50
million (equivalent to approximately RMB320 million)
due 2024 to independent third parties. The convertible
bonds bear coupon rate of 3.8% per annum and are
convertible into shares of the Company at a conversion
price of HK$0.33 per share. Further details of which
are set out in Note 12 to this Financial Information.

(c) Acquisitions of Subsidiaries

During the Period, the Group completed eight
acquisitions of subsidiaries with aggregate capacities
of 835MW in the People’s Republic of China (“PRC”)
and an acquisition of a subsidiary with designed
capacity of 300MW in Australia. Further details
of which are set out in Note 17 to this Financial
Information.

BASIS OF PREPARATION

This Financial Information for the Period has been prepared
in accordance with the applicable disclosure provisions of
the Rules Governing the Listing of Securities on the Stock
Exchange of Hong Kong Limited (the “Listing Rules”) and
the Hong Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”) and should be
read in conjunction with the annual financial statements
for the year ended 31 December 2020, which have been
prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs”).

This Financial Information has been prepared under the
historical cost convention, as modified by the revaluation
of financial assets at fair value through profit or loss,
contingent consideration payable and derivative portion of
convertible bonds, which were carried at fair values.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It RAERREIPRIZER AR AT
INTERIM REPORT 2021 ZZE = —F iR

1

—RE R (8)

FEIE 2 EREIE (8)

(b) ZITETHRRES
RATE - —FEARBZt+AB AR
ARBIE=ZAETR _Z2 -
FRHHASIEAOEEET (HHE
R ARI208 & T) W=FH
AR ESH - RRESEEEXRAS
3.8% AR EERA0.337T
BRARNNTRMD BELZFHBFEN
AP HFER 120

(c) WAEHTE L E]
RAHARE > AEERPEAR AN
(TR EL) STAl/\ M B 2 B Ui
BB ER835ILR R B MU iE —
BB AR Rt BER300KR -
BEHFRHNEIMBERMNELT -

APBZEFHFERTRBEEBHRER
ZRARABRESFLHRA (TEHR
A2 BRRERXEEBGNAE
(TEBEEMAE)) BB ZEBGHE
RI(TEB SR B34k RN BT
SIRH WREARE_T_TEL+ A
=+—HEFEZEEMBERER REE
BUMBREER (EBMHRSER)
mE) —HIBIE -

EMBERTDIZRELR A AR L5
BRAAMEF ARG ZERHEE - BUH
BERBRABKRESZITERD ZEM
HEFLES]  ERBREHBARESD
e



Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEZ GRS PEAM 5 E F Y 5E

2 BASIS OF PREPARATION (Continued)
2.1 Significant Accounting Policies

The accounting policies used in the preparation of the
Financial Information are consistent with those used in
the annual financial statements for the year ended 31
December 2020, except as mentioned below.

(a) Amended HKFRSs that are Effective for Annual
Periods Beginning On or After 1 January 2021

During the Period, the Group has applied for
the first time the following amended HKFRSs
issued by the HKICPA, which are relevant to the
Group’s operations and effective for the Group’s
consolidated financial statements for the annual
period beginning on or after 1 January 2021:

Amendments to Covid-19-Related Rent
HKFRS 16 Concessions
Amendments to Interest Rate
HKFRS 9, HKAS 39, Benchmark Reform —
HKFRS 7, HKFRS 4 Phase 2

and HKFRS 16

The adoption of the amended HKFRSs had no
material impact on how the results and financial
position for the current and prior periods have
been prepared and presented.

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

2 RUEE (8)

21 FEGBE
PRFAUB RN AT HEERIREA
ZEHBRRARE T _EF£+—
B=1T—HIEEEEEFHRSE
FrA&E—-

(a) W-E-—£E—F—HAXZ#E
BI16.2 4 AR AL A BOATIERT
BB
RAHARS > A 5 M JeaR A L
TEB A ERHOEE
SEBMBREER nEE
A B E R EEMA SR A
@R -S5O
> MY FEBENE SR
BREEW

EAMBRSED 2019 EEMR
F16% (BFTF)  HHHIEH
Gk Al
EEMBRSEN MREE
FORFEEH  ME-
ERIF39EEE  FMEEK
MRS %R
BT BB
REERB4FER
ERMH RS EH
F165% (B3] )

RS ETEBYBRSER
HilfmmER &2 ER KRBT
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

2 BASIS OF PREPARATION (Continued)

2.1 Significant Accounting Policies (Continued)
(b) Issued But Not Yet Effective HKFRSs

Certain new accounting standards, amendments

to standards and inter

pretations have been

published that are not mandatory for the Group’s
accounting periods beginning on or after 1
January 2021 and have not been early adopted by

the Group.

HKFRS 17

Amendments to
HKAS 1

Amendments to
HKAS 16

Amendments to
HKAS 37

Amendments to
HKFRS 3

Amendments to
HKFRS 10 and
HKAS 28

Amendments to
HKFRSs

Accounting
Guideline 5
(Revised)

Amendments to
HKFRS 16

Amendments to HKAS
1 and HKFRS Practice
Statement 2

Amendments to
HKAS 8

Amendments to
HKAS 12

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. it
INTERIM REPORT 2021 —E ——F iR E

Insurance Contracts
and Related
Amendments*

Classification of
Liabilities as Current
or Non-current*

Property, Plant and
Equipment -
Proceeds before
Intended Use?

Onerous Contracts —
Cost of Fulfilling a
Contract*

Reference to the
Conceptual
Framework3

Sale or Contribution
of Assets between
an Investor and its
Associate or Joint
Venture®

Annual Improvements
to HKFRS Standards
2018-2020*

Merger Accounting for
Common Control
Combinations?

Covid-19-Related Rent
Concessions beyond
30 June 2021°

Disclosure of
Accounting Policies*

Definition of Accounting
Estimates*

Deferred Tax related to
Assets and Liabilities
arising from a Single
Transaction*
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEZ GRS PEAM 5 E F Y 5E

2 BASIS OF PREPARATION (Continued)

2.1 Significant Accounting Policies (Continued)

(b) Issued But Not Yet Effective HKFRSs
(Continued)

2 Effective for annual periods beginning on or after 1
January 2022

2 Effective for common control combinations that
occur on or after the beginning of the first annual
period beginning on or after 1 January 2022

g Effective for business combinations for which the
acquisition date is on or after the beginning of the
first annual period beginning on or after 1 January
2022

& Effective for annual periods beginning on or after 1
January 2023

2 Effective date not yet determined
2 Effective for annual periods beginning on or after 1
April 2021

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

2.2 Critical Accounting Estimates and Assumptions

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

In preparing the Financial Information, the significant
judgements made by Management in applying the
Group’s accounting policies and the key sources of
estimation uncertainty were the same as those that
applied to the consolidated financial statements for
the year ended 31 December 2020.

For the six months ended 30 June 2021
BHE_Z_—F,B=+HILEXEAR

2 REIEE B
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ﬁiﬁW%%
ATEFE—RB—HZZE
FENFEERBEX
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BHRENEEEERBEGDE
ZREENHRESSHENR
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B—HZz E&HENEEEE
PAERERS BN EREHE
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FENFEERBEX
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2.2 ARG RIRR
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2 BASIS OF PREPARATION (Continued)

2.3 Financial Risk Management

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

The Financial Information do not include all financial
risk management information and disclosures as
required in the annual financial statements, and
should be read in conjunction with the Group’s annual
financial statements for the year ended 31 December
2020. There have been no changes in the risk
management policies since year end. Compared to 31
December 2020, there was no material change in the
contractual undiscounted cash out flows for financial
liabilities as at 30 June 2021.

SEGMENT INFORMATION

The Chief Operation Decision-Maker (“CODM”) has been
identified as the Board of Directors of the Company.
CODM reviews the Group’s internal reports in order to
assess performance, allocate resources and determine the
operating segments.

The Group is pursuing expansion and involvement in clean
energy technologies, including solar power and hydropower.
During the six months ended 30 June 2021 and 2020, the
Group has one reportable segment which is solar energy
segment. No material revenue, EBITDA, segment profit
nor total assets had been contributed by the hydropower
segment as it is still under development stage and
therefore CODM does not regard hydropower segment as a
reportable segment. Information relating to segment assets
and liabilities is not disclosed as such information is not
regularly reported to the CODM. Accordingly, reconciliation
of segment profit to the Group’s profit is not separately
presented.

During the six months ended 30 June 2021 and 2020, the
major operating entities of the Group are domiciled in the
PRC and accordingly, all of the Group’s revenue are derived
from the operations in the PRC.
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B RAR S PHIM B E R bR

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

2 RREE (B

2.3 BFEAKRERE

AEENEFEEEBRSBYMHR
% B AR (BESERRRRE
MEBREMNXRER) EEERKRS
Bz

FHERTRAEERFEFERBRSE
ERz2PHBFRBEEER RIF
BOUEEAEEREE_E__TF
+ZEBE=1t—"HLEFEZFENK
WX B BEEHE ~EE
ZRBREEBEHRRIEESH R
E_EF+__ABA=+—H R_E
——FRB=t+HueMEaEzE
HARMBIRIRERHWEE R EF o

D EREF

TEEERRE (TBEERKE) E
BRARAADNEEG - TBRERKS
BRSEEZ NHRE LETEEE S
RERREECENH-

REBFBRBFZERNMHIERER 2
B EEABERKEZEE-REEZS
T FRERIZZIZFSA=Z+HLARE
BrAREEE B2/ DS BABEE
DEoHAKBEZE D I TER EBEEL >
WA EE UL A~ EBITDA D EEM HE
EEBEEHERNSEE Bt FEEER
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
BHE_Z_—F,B=+HILEXEAR

3 SEGMENT INFORMATION (Continued) 3 SEEER (@
All of the Group’s revenue from external customers were in AEFEFMAERBINBELNIAERE
the PRC. FRE o
The Group’s non-current assets other than financial KREBRZHMI{ DM ZIERBEE R/
instruments and deferred tax assets by geographical area TERBEIERIBEEIN @F -

are as follows:

Unaudited Audited
30 June 31 December
2021 2020
KT IZ KEZ
—EZ—&F TETERE
ANEB=+H +=-B=+—H
RMB’million RMB’million
ARBBETRT ARBBET
The PRC E 19,895 15,557
Australia el 156 =
Hong Kong 58 7 11
20,058 15,568
For the Period, there was one customer (30 June 2020: TR AEBE—% (ZEZF XA
three) which individually contributed over 10% of the =+H =) TR EBHAERBIK
Group’s total revenue. The revenue contributed from each ABRBIEI10%  REZEXFZEHW
of these customers was as follows: ABRWT :
Unaudited
RIBEIZ

Six months ended 30 June

B#ESHA=THLEXREAR

2021 2020
—E-—F TETEF
RMB’million RMB’million
AREBETT ARBEBETT
Customer A ZAA 293 244
Customer B (Note) EEB (MisE) N/A REH 117
Customer C (Note) EHC (MsE) N/A FEH 114
Note: These customers did not contribute over 10% of total st ZEBERPHAERNAHRNERAT
revenue of the Group during the Period. FA T 8i810% ©
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
BE_Z_—F,B=+HILEREAR

4 FINANCE COSTS 4 BB

Unaudited
RSEZ
Six months ended 30 June

BENA=THIAEAR

2021 2020
T —ETEF
RMB’million RMB’million

ARBEERT ARBESTT

In relation to bank and other borrowings & BI$R1T R E thE =k

Interest expenses FER% 543 476
Loan facilities fee BEXHMEER 64 920
607 566
In relation to convertible bonds ERABREKRES
Day 1 fair value loss on issue of BITOMRESZ
convertible bonds BEHAAERBIE 56 =
56 -
In relation to lease liabilities EREEaRE
Interest expenses MERX 4 3
Total finance costs BB R A4EEE 667 569
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

5

g S S AL

INCOME TAX EXPENSES

The Group’s operations in the PRC are subject to PRC
Corporate Income Tax. The statutory PRC Corporate Income
Tax rate is 25%. Certain subsidiaries of renewable energy
projects are entitled to preferential tax concession. Income
tax on profits assessable outside the PRC has been
provided at rates prevailing in the respective jurisdictions.

The income tax charged to the condensed consolidated
statement of profit or loss represented:

#r e PHAM BB E R M sE
For the six months ended 30 June 2021
HEZ - —FA=+HILREAR

FRiSMAX
FEBRPEZEBABAPEHESR
FRiGMe FEIEEMERIEERES
25% - A BEREREENETHEATE
EEBRER R - P EIRINE SRR = F
PSR BB EARERBITRE
SR B -

StABBRGEEm R ZABRA AR

Unaudited
RESEZ
Six months ended 30 June

BEAA=+HLAEA

2021 2020

—E-—4F 2=
RMB’million RMB’million
ARBBEETRT ARBBETT
Current income tax BPHAFTIS AR 53 39
Deferred income tax IRIEPTISHR (5) =
48 39

DIVIDEND ;435N

No dividend has been paid or declared by the Company for
the Period (30 June 2020: Nil).

FEE ARBHERNHAERRE (T
ETRFEXRA=Z+TRH 8] -
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEL AR S PRI B E R I EE

For the six months ended 30 June 2021

BE_S_—SXA=+HIAEA
7 EARNINGS PER SHARE 7 SREF
(a) Basic (a) Bz

(b)

Basic earnings per share was calculated by dividing
profit attributable to the equity holders of the Company
by the weighted average number of ordinary shares in
issue during the six months ended 30 June 2021 and
2020.

REBEEZZS - —FRZIZEIZEN
B=+tBLEAREA SERELARF
BHERNAABERITE ABGET
FRUBETEER 2 MEFHSEE
%o

Unaudited
RSEZ
Six months ended 30 June

#EAA=+THLAEA

2021 2020
—E—&F TETERE
RMB’million RMB’million
ARBEET ARBEETT
Profit it Al
Profit attributable to the equity KABIERTFTEA
holders of the Company PR & F 371 85
Weighted average number of ordinary BT ER 2
shares in issue (million shares) mEFeEs (EEKR) 22,428 20,535
RMB cents RMB cents
AREES AE®D
Basic earnings per share ERESET 1.65 0.41
Diluted (b) 58
Diluted earnings per share was calculated based on ERBERANNERARAERFTR
profit attributable to the equity holders of the Company ANEMEGA > WiRREBEIR 76

and by adjusting the weighted average number of
ordinary shares outstanding to assume conversion/
exercise of all dilutive potential ordinary shares. For
the Period, the Group has two (30 June 2020: one)
categories of potential ordinary shares including
convertible bonds and share options (30 June 2020:
share options).
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEZ GRS PEAM 5 E F Y 5E

For the six months ended 30 June 2021
BHE_Z_—F,B=+HILEXEAR

7 EARNINGS PER SHARE (Continued) 7 SRR (@&
(b) Diluted (Continued) (b) #58 (&)
The convertible bonds were assumed to have been R ES L RZEEIRA ZE
converted into ordinary shares and the net profit had BS > WA R R E RE LS Y R BB
been adjusted to eliminate the interest expenses net SRS B ERETES ) AA
of tax effect. For the share options, a calculation has 5] 48 1 o 17 {5 B G ML S Y = ST A

been done to determine the number of shares that
could have been acquired at fair value (determined
as the average annual market share price of the
Company’s shares) based on the monetary value of

WEBEEETSHBEUBERR N
AnE EIERBRNZFHEED
SRE) WBEZROBB -BE_Z

the subscription rights attached to outstanding share —ER-ZFFFAA=THL
options. The computation of diluted earnings per share NER S EEREBERNKIE
does not assume the exercise of the Company’s share BEARBDERERESTE B
options because the exercise price of those share ZEERENTEESRRNESR
options was higher than the average market price for FAHAN Y 5B o
shares for the six months ended 30 June 2021 and
2020.

Unaudited

KEER

Six months ended 30 June

HEAA=THLAEAR

2021 2020
—f “ZT%F
RMB’million RMB’miIIion
ARKBET ARBEEER
Profit bl
Profit attributable to the equity holder of the ~ AXAT LR IFE AELEEF]
Company 371 85
Assumed conversion of convertible bonds BRERIIARES
Adjustments for MU TRIEELAR
Convertible bonds HKRES
- Imputed interest expenses —HENERX - -
Adjusted profit attributable to equity holders ~ AR B ESRHAERFN
of the Company used to determine the /N W&"Hﬁ}\
diluted earnings per share e BB H R 31 85
Weighted average number of ordinary shares BZ{TZERZ METLHH
in issue (million shares) (BER) \ 22,428 20,535
Adjustments for MUTERBELAER
Assumed conversion of convertible bonds BREBHARRES 1,177 =
Weighted average number of ordinary shares FAREEEREZIRIZ
used to determine the diluted earnings per ~ ZEMMEFIIH EER)
share (million shares) 23,605 20,535
RMB cents RMB cents
ARER ARED
Diluted earnings per share EREEET 1,57 0.41
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

8 PROPERTY, PLANT AND EQUIPMENT 8 ME -BEKRZE
Movements in property, plant and equipment are analysed ME - -BERRENESH DA T :
as follows:
Unaudited
RIBEIZ
RMB’million
ARBEETRT
At 1 January 2021 HW-E2-———H—H 14,097
Additions NE 5
Acquisition of subsidiaries &N =N 4671
Depreciation e (339)
Exchange difference PE R =%E (5)
At 30 June 2021 RIEZ—F7A=+H 18,429
9 LEASES 9 fHE
This note provides information for leases where the Group AEMAERAEABAZHERMHESE
is a lessee. il o
Unaudited Audited
RBEIZ KEZ
30 June 31 December
2021 2020
—E-—F —EIE2F
~NE=+H +Z-A=+—H
RMB’million RMB’million
ARBEERT ARBBETT
Right-of-use assets FRESE
Land use rights T A 400 293
Buildings BF 37 32
437 325
Lease liabilities HEaR
Non-current JETREN 134 123
Current RE 12 10
146 133
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10 TRADE, BILLS AND TARIFF ADJUSTMENT

Notes to the Unaudited Condensed Consolidated Interim Financial Information

PSSy AL

tr e PHARM B E R EE

For the six months ended 30 June 2021
BHE_Z_—F,B=+HILEXEAR

10 BWIRIE - BB R EEMREWY

RECEIVABLES IRIE
Unaudited Audited
RSB IZ R
30 June 31 December
2021 2020
—EC-—% —E-TE
~AA=+H +ZHB=+—H
RMB’million RMB’million
ARBEETRT ARBEET
Trade receivables JFE U BR 1B 147 63
Tariff adjustment receivables BB EWARTE 6,041 4,115
Trade and tariff adjustment receivables FEUBRIE R BB AL
FEWLARIE 6,188 4,178
Bills receivables R 138 166
Trade, bills and tariff adjustment FEUERIE B K
receivables BB AL E W BRTE 6,326 4,344

As at 30 June 2021, trade receivables of approximately
RMB147 million (31 December 2020: approximately
RMB63 million) represented receivables from sales of
electricity and are usually settled within three to twelve
months.

Tariff adjustment receivables mainly represented the central
government subsidies on renewable energy projects to be
received from the State Grid Corporation of China and Inner
Mongolia Power Company Limited based on the respective
electricity sale and purchase agreements for each of the
Group’s solar power plants and prevailing nationwide
government policies.

RZE_—FXB=1+H > EBKRIRIEY
AEB14TEE T (ZEZEF+ZA
—t+—H AR 63IEET) I5EKE
NEHERE  BE—RR=ZE+"_MBARN
B

%E%ﬁﬁﬂﬁuﬁﬁﬁlﬁig?ﬁﬁﬁﬁﬁ%
KGEEBUMEEZENEEMERIE
?‘T%EI&E&F‘E& RAOBEREBEMARAF
RAEXHE] (EE) ERETAFKER
Z R BEREREE P REFMHAG -
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

10 TRADE, BILLS AND TARIFF ADJUSTMENT
RECEIVABLES (Continued)

The ageing analysis by invoice date, which approximates
revenue recognition date, of the trade and tariff adjustment
receivables were as follows:

10 BUARIE - R R BEMAM AU
RRIE (1)
FE W AR TE e BB R B P U AR TR 2 3 22 1
(BT HEER B HE) ZARIS AR T

Unaudited Audited
RBEIZ KEZ
30 June 31 December
2021 2020
2B —F —ETEF
NA=+H +ZBR=+—H
RMB’million RMB’million
ARBBEERT ARBEBETT
Current BPHEA 6,069 4,074
1 - 30 days 1FE30H 36 29
31 - 60 days 31FE60H - =
61 - 90 days 61E90H - 1
91 — 180 days 91%F180H - 7
181 — 365 days 181%F365H 18 =
Over 365 days BiB365H 65 67
6,188 4,178
11 SHARE CAPITAL 11 &7
Number
of shares
(million) RMB’million
R & E
(BEER) ARBBET
Ordinary shares of HK$0.10 each SREEAR0.10T 2
@R
Authorised ETE
At 31 December 2020 and R_E_EFE
30 June 2021 +-B=+—8xX
—E-—F;B=1+H 30,000 2,525
Issued and fully paid BRITRER
At 31 December 2020 and NIE_ETHF
30 June 2021 +-B=+—8xX
—E_—FA=1H 22,428 1,924
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

g S S AL

tr e PHARM B E R EE

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

12 CONVERTIBLE BONDS 12 AR ES
During the Period, the Company has issued three-year RAHE  ZRABEBILFE=FHET=
convertible bonds to independent third parties as follows: FHMRESOT ¢
Unaudited
RISER
On inception
FtaRS
Financial Day 1
Net Financial liabilities fair value loss
proceeds liabilities at at fair value on issue of
Principal Interest (equivalent to amortised through convertible
Date of issue amount rate  approximately) cost profit or loss bonds
BARE BT
FRIGFIER R A FABZz  REFZEA
BiTHE 5&H GilES (BaZEs) JRZEmas ERafE NRERFE
US$'million RMB’million RMB’million RMB’million RMB’million
EEESH AEBEET ARKESER ARKEER ARKEER
29 June 2021 50 3.8%p.a. 316 266 108 56
“2T-H/AZTAH SF3.8%

The bondholders are entitled to convert the bonds into
shares credited as fully paid at any time during the
conversion period:

(@) on and after the day falling 41 days after the date of
issue to the close of business on the date falling 10
days prior to the maturity date (both days inclusive); or

(b) if the bonds have been called for redemption before
the maturity date, then up to and including the close of
business on the date no later than 10 days prior to the
date fixed for redemption.

BERFEAB RN B RN A RER
BHEEBRAARIABEREZRD :

(a) BITHHRFL4IIHEARZERE
EXHBERMBI0EEREEGERE
(BEEMBBEERN) ; &

(b)y EEFEINHBAZAKEKRERD.
AIEENEREEEE B #AT10H
ZH (BEZAERN) EXERE-
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

12 CONVERTIBLE BONDS (Continued)

Summarised below is the movement of each portion of

12 A& (&)
PR S S B R AR 2 2B M

44

convertible bonds during the Period: LTI N
Unaudited
KRBT
Financial
liabilities
Financial at fair value
liabilities  through profit
at amortised or loss -
cost — debt derivative
portion portion Total
Y8 8 Y 2 BARE
FERZ FFAEEZ
ERHaE- EHaE-
B2 TERES st
RMB’million RMB’million RMB’million
AREBET AREBEERT ARKBET
At 1 January 2021 RZZ2-_—§—H—H = = S
Initial recognition upon issue 21T ARG &S EFFI 1A
on convertible bonds B 212 108 320
Day 1 fair value loss at RETHHEZEBEBARNE
date of issue 518 56 = 56
Transaction costs R 5 AR (4) = (4)
Exchange difference PE R =%E 2 = 2
At 30 June 2021 RZEZ—F,A=1H 266 108 374
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

12 A& (&)
FTHRIR B 5 P R AT R A A EE BT
BRER-EANEEMEE ETERR

12 CONVERTIBLE BONDS (Continued)

The fair value measurement of derivative embedded to
convertible bonds were determined by using the binomial

model, with the following key assumptions: wmr
Unaudited
RIBEZ
On inception and
as at 30 June
2021
7 B YA B By
RZEZ—F
~NB=+H
Discount rate AR = 12.47%
Fair value of each share of the Company (HK$) KABEREEND ZANE GBEE) 0.29
Conversion price per share (HK$) RGN 2 BB (B1E) 0.33
Coupon rate EmFIE 3.80%
Redemption price EOE 106%
Risk-free interest rate % B b ) = 0.29%
Time to maturity (years) EIHARERS () 3
Expected volatility FEHA K 18 42.66%
Expected dividend yield FEHARG B W m = 0%
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

13 BANK AND OTHER BORROWINGS 13 RITREMER

Unaudited Audited

RISEIZ BEZ

30 June 31 December

2021 2020

—E—F TETEF

ANEB=+H +=-B=+—H

RMB’million RMB’million

ARBBETRT ARBBAET

Non-current JEENHA 15,428 12,284
Current BER 7,767 5,305
23,195 17,589

IRITREMERNES DHUT

Movements in bank and other borrowings is analysed as
follows:

Unaudited

RISEZ

RMB’million

ARBEETT

At 1 January 2021 WZEZ—f—HF—H 17,589
Acquisition of subsidiaries WEEHI BB 4,199
Proceeds from bank borrowings RITERFTEMIE 5,008
Repayments of bank borrowings BEIRITER (2,194)
Proceeds from loans from financial institutions RETRIEE ERFTERIE 230
Repayments of loans from financial institutions BETRIEEZER (1,153)
Repayments of senior notes BRELERE (212)
Repayment of medium-term notes ERPHIERE (300)
Payment of interest expense SR ERE (29)
Amortisation of loan facilities fees B REEREHE 53
Unamortised interest cost on pledged deposits BIRBFER AR EEF SR 29
Exchange difference PE R =48 (25)
At 30 June 2021 RIEZ—F7A=+H 23,195

Note:

fI5E

RZE-_—EXB=+H RBITAREMER
ZEBRENKAEL49% (ZCE_EE+_A
=+—H:4.70%)

The effective interest rate per annum for bank and other
borrowings as at 30 June 2021 was 4.49% (31 December 2020:
4.70%).
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

PSSy AL

14 NET CASH GENERATED FROM OPERATIONS

tr e PHARM B E R EE

For the six months ended 30 June 2021

BHE_Z_—F,B=+HILEXEAR
4 KEMBHREFEE
Unaudited
RISEZ

Six months ended 30 June

BESA=THLEXREAR

2021 2020
—E—F “ETEF
RMB’million RMB’million
AREEET ARBEET
Profit before income tax BRPrIS IR A& A 409 132
Adjustments for MU T EZIBEHRAE
Government grant NRgiSEEEEy - (7)
Bargain purchase gain arising %%%E‘.T#EEZ
from business combinations EEEE NG (208) =
Deprecation for property, %¥ B R R BT E
plant and equipment 339 284
Depreciation for FREEEINE
right-of-use assets 13 14
Finance income BB WA (84) (18)
Finance cost MERA 667 569
Impairment loss on financial ETRMEEREBE
assets 3 -
Share-based payment expenses UM AERZAHEX - 6
(Gain)/loss on disposal of HEYE-HE K&
property, plant and equipment ®Ez (KR B8 (1) 2
Loss on disposal of investments HEFRAER EAKRZ
accounted for using equity LB 58
method - 2
Share of profits of investments FELE R EARZ
accounted for using equity BEHEN
method (9) (14)
Operating profit before working BB Ea 2 K&Z R
capital changes 1,129 970
Changes in working capital EEETMNES
Trade, bills and tariff WH&ZEEIE FEx
adjustment receivables EEMALEWERIE (691) (563)
Other receivables, contract HMMBEWIRE - 6B E
assets, deposits and & RIENFRIE
prepayments 936 483
Other payables and accruals HthE B EE R (1,064) (373)
Net cash generated KEFMBIREFRE
from operations 310 517
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

15 CAPITAL COMMITMENTS

As at 30 June 2021, the Group had capital commitment
in respect of property, plant and equipment amounted
to approximately RMB274 million (31 December 2020:
RMB183 million).

16 RELATED-PARTY TRANSACTIONS
(a) Significant Transactions with Related Parties

In addition to those disclosed elsewhere in the
Financial Information, the following is a summary of
the significant transactions carried out between the
Group and its related parties in the ordinary course of
business during the six months ended 30 June 2021
and 2020.

15 B KIE
A B —FNB=1+tH XEEHEAS
ERYE BERKBENE REAELY
ARE27T48 8 Tt (ZE_EF+_4
=+—H: AR®183FET) °

16 FAEALTRS
(a) EXFAEALRS
MR BRENEMESHMIRESEIN
AEBHREMBATIREE_Z
T FERZE"EFRNB=+HL
NEB—REFBREPETHEK

REMEWMT o
Unaudited
RISEZ

Six months ended 30 June

B#EAA=+THLAEA

2021 2020
—E-—f —s-%&
RMB’million RMB’million

ARBERTT ARBEHET

Interest expenses made to BREEHZAERX
shareholders (Note (i)) (B3 5%(i))

Interest expenses made to m— S ERRKREZHBA
subsidiaries of a controlling EHBF BRI (M5E(G
shareholder (Note (ii))

Interest expenses made to an [A—RI#=ATIELHZ

associate (Note (iii)) A SRSz (B 5E(iii))
Loan facility fees made to an A —EEE AT (EH

associate (Note (iv)) BERmEER (5Eiv)
Business trip expenses m— S ERRKREZHEA

made to a subsidiary of a EEMERERERS
controlling shareholder

Rental expenses made to M—%IEERIZHBEA
a subsidiary of EHBEEER

a substantial shareholder

- 2
=
i)
36 -
9 10
= 6
=
1 —
3
1 —

Notes:

(i)  For the six months ended 30 June 2020, interest
expenses were charged at interest rates ranging from
2.50% to 13.41% per annum. As at 30 June 2020, the
respective loans were fully repaid and settled.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEZ GRS PEAM 5 E F Y 5E

For the six months ended 30 June 2021

16 RELATED-PARTY TRANSACTIONS (Continued)

(a) Significant Transactions with Related Parties
(Continued)
Notes: (Continued)

(i)

(i)

(iv)

During the Period, interest expense were charged at
interest rates ranging from 1.85% to 5.99% per annum.

During the Period, interest expenses were charged
for loans from an associate at interest rates ranging
from 4.9% to 10.0% per annum (30 June 2020: 4.90%
to 6.50% per annum). As at 30 June 2021 and 31
December 2020, the loans from associates were
repayable on demand.

For the six months ended 30 June 2020, the loan
facility fees made to an associate of approximately
RMB6 million were conducted at normal commercial
terms and conditions with aggregate fees of
approximately RMB36 million. Such fees were
amortised over the periods of the loan facilities.

BE

B —FRA=THLXEAR

16 FIEATR G (48)
(a) EXBEALRS @)

MisE © (&)

(i)

(iii)

(iv)

RARE FERAZENFEENE
1.85%F5.99% 1 FHIFE L {F o

RAHRE kB—BHELARAER
ZHEBRIZEBNFENELINE
10.0% (ZE-_ZEFB=+H:
Eﬂf4mmi6am)§ﬁ w=

—ERNAZ+EREEE
+ B=+—B kBHEQBTZ

IEE

EMAREREE-

HE _g_ffo:/‘\ﬂ*+5¢/‘\1@
Boa—BHMEATEHZERRA
BEERAAANRKeEET JhiE—
REERRREHETS RERY
BARKEICEE T - EHERRE
AL AR Y 5 o
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

EL AR S PRI B E R bR

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

16 RELATED-PARTY TRANSACTIONS (Continued)

(b)

Key Management Compensation

16 MEALRS (B)
(b) TEEEASHH

Unaudited
RISEZ
Six months ended 30 June

BENA=THILAEAR

2021 2020

—E_—HF —ETEF

RMB’million RMB’million

ARBEETRT ARBEET

Short-term employee benefits f2HAE S 27 1 3
Share-based payment DU B ERZ TR - 2
1 5

17 ACQUISITION OF SUBSIDIARIES

It is the Group’'s strategy to identify suitable investment
opportunity to acquire renewable energy projects with good
prospects and potential for stable returns.

(a)

(b)

Business Combination

During the Period, the Group completed the
acquisitions of sixteen power plants (31 December
2020: two) in the PRC from independent third parties
through its indirect wholly-owned subsidiaries. The
acquisitions have immediately enabled to supplement
the Group’s existing renewable power plant portfolio
and further expand its scale of business in the
renewable energy sector to enhance return to the
shareholders of the Company.

Acquisition of Assets

During the Period, through the indirect wholly-
owned subsidiaries, the Group acquired 100% equity
interest of Wollar Solar Development Pty Ltd (“WSD”)
in Australia from an independent third party at a
total consideration of AUD22.4 million (equivalent
to approximately RMB112 million). WSD has been
consolidated into the condensed consolidated
financial statements of the Group. The acquisition is
considered as an acquisition of assets.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEZ GRS PEAM 5 E F Y 5E

For the six months ended 30 June 2021
BHE_Z_—F,B=+HILEXEAR

17 ACQUISITION OF SUBSIDIARIES (Continued) 17 WEEHEB AT (8)
The following table summarised the details of the TR PFAIWNENB AR 25515

subsidiaries acquired.

Power plants acquired

PR Bk
Equity
Month of interest Cash Number Installed
Name of the company acquisition acquired  consideration  Type Location of plants capacity
NSRS WEA R PR R & ReRE Eh fi% BigE £ias
RMB'million MW
ARBEET AE
Jinzhong Jinhe New Energy Limited* January 2021 100% - Solar Shanxi 1 50
BRBEAMERARAT %58 yNG kS i
Inner Mongolia Minghua New Energy February 2021 100% 282 Solar Inner Mongolia 6 115
Co., Ltd.* %R yNGE NEE
NELRENERRAERAT
Zhenglangi State Power Photovoltaic March 2021 100% 211 Solar Inner Mongolia 1 50
Co., Ltd.* “F--£=H KFse RES
FEREEAREEERAR
Dezhou City Lincheng Qu Qianchao April 2021 100% 26 Solar Shandong 1 20
Brothers Energy Technology Co., Ltd.* ~ “Z-—&MA YN W&
EimRERZBR RN EERAR
Changji Yijing Photovoltaics Technology April 2021 100% 2 Solar Xinjiang 1 200
Co., Ltd.* ZZ-—-%[NA yNGE ME
BERSARREERAF
Yulin City Jiangshan Yongchen April 2021 100% 1,178 Solar Shaanxi 1 300
New Energy Limited* —E-—FA K5 PREG
BHTLLXRERERERAR
Xinjiang Xinyou New Energy Power June 2021 100% - Wind Xinjiang 1 50
Co., Ltd.* “E--E5/H R e
MBERMERESERAT
Wulate Hougi Yuanhai New Energy Co., June 2021 100% 52 Solar Inner Mongolia 4 50
Ltd.* %58 yNGE NE&
SHBEERENEREREELT
Wollar Solar Development Pty Ltd March 2021 100% 112 Solar Australia 1 300
Wollar Solar Development Pty Ltd “E"-%=R KRR D]
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For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

17 ACQUISITION OF SUBSIDIARIES (Continued) 17 WEKRB AR (4&)
The following table summarises the consideration paid, TREMNESTRKEBE -FFREHNEE
the fair value of identifiable assets acquired, liabilities FrAEEERIFERESENEZAWERQ
assumed and the non-controlling interests as at the EABYA A M8

respective acquisition dates:

Unaudited
RSB
Business Acquisition of
combination assets Total
ERaH BEWE 4zt
RMB’million RMB'million RMB’million
ARBEEETR ARKEEETR ARKEEETR
Consideration RE
Cash R 1,751 112 1,863

Recognised amounts of fair value of ~ FRETI MBI EE FRAEE
identifiable assets acquired, liabilities ERIFIEBERNAAE
assumed and non-controlling interests IR LE

Property, plant and equipment (Note 8) ¥ BRE KR ZHE (:k8) 4,556 115 4,671
Right-of-use assets FHREEE 77 - 77
Value-added tax recoverable Uk EIgER 281 = 281
Trade and tariff adjustment receivables EUERIER BEREL

(Note (ii)) FEWARIE (FFEE(ii) 1,291 - 1,291
Other receivables, deposits and HMEWIRE BE kK

prepayments A 306 - 306
Cash and cash equivalents REREESFEY 119 7 126
Pledged deposits BIEAER 177 - 177
Other payables and accruals HERRBREHER (598) (10) (608)
Bank and other borrowings RITREMER (4,199) - (4,199)
Deferred tax liabilities BEREER (38) = (38)
Income tax payable TSR (3) = (3)
Total identifiable net assets AR EE R ERE 1,969 112 2,081
Non-controlling interests (Note (iv)) JEER R (M EE(v) (10) - (10)

Bargain purchase recognised in the REBREREERRTED
condensed consolidated statement of ZHEES
profit or loss (208) - (208)

1,751 112 1,863

Net cash outflow arising from BREEZRERHFE

the acquisitions
Other payables (including consideration E &I I8 (AIEE

payables in relation to acquisitions) WEEENECSTE) 764 7 771
Cash and cash equivalents acquired ~ FTER S REELSEY 119 7 126
Less: Cash consideration " ReRE (1,751) (112) (1,863)
(868) (98) (966)
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEEL AR S PRI B E R I EE

For the six months ended 30 June 2021

17 ACQUISITION OF SUBSIDIARIES (Continued)

Notes:

(1)

(ii)

(i)

(iv)

Revenue and profit contribution

The table below illustrates the revenue and the profit
included in the condensed consolidated statement of profit or
loss since acquisition dates contributed by the acquisitions.

BHE_Z_—F,A=+HLAER

17 WEBEHME AT (&)
B 3 -

(1)

Y A R iz # J R

TREJIWBEEEWELRESEMT
STABBRGREEm R Z WA KGR o

Unaudited
RISEXZ
Total

#st
RMB’million
ARBEET

LON

Revenue
Profit contributed to the Group

BAEERFRET

161
62

Had the consolidation taken place at 1 January 2021, the
condensed consolidated statement of profit or loss would
show pro-forma revenue from sales of electricity and tariff
adjustment of approximately RMB1,481 million and net profit
of approximately RMB360 million, respectively.

Acquired receivables

The gross contractual amount of these trade and tariff
adjustment receivables due in aggregate was approximately
RMB1,291 million and no balance was expected to be
uncollectible.

Provisional fair value of acquired identifiable assets under
business combination during the Period

The fair value of the acquired identifiable assets under
business combination during the Period was provisional
pending receipt of the final valuations of those assets.
Deferred tax has been provided in relation to these fair value
adjustments.

Non-controlling interests
The non-controlling interests were recognised at their

proportionate share of the recognised amounts of acquirees’
identifiable net assets.

(i)

(iii)

(iv)

e ARNR -2 —F—HF—H#&
17 BRRERERR I NEREIHE
REBHMEBEZWANARKL481EE
TTRIEM BB AR EI60BE T

BUiEZ EIRERTE

Z LR FEWARTE & BE MR IR
ERNBENEREHN/SARKL2918
Bro H i maaRTai s uR(gl -

FHMRBEBAHAMKBEATRNEE
ZERRARE

FBRBEBSH TN ETRNEE
ZARERER ARREZSEECR
REERLIEE -AEEEMZFAN
ERBFTIRIELERE -

FEFERR

FEREmRERGREESTHNE
EFEERDTR AR
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

18 ARfEEE
(a) BAAEHBZEMBAERSHE

18 FAIR VALUE MEASUREMENT

(a) Financial Assets and Financial Liabilities Measured

at Fair Value

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

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

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

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

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

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

If one or more of the significant inputs is not based on
observable market data, the instrument is included in
level 3.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

18 FAIR VALUE MEASUREMENT (Continued) 18 RAREETE (B
(a) Financial Assets and Financial Liabilities Measured (a) BARBEHEZEREEREREA
at Fair Value (Continued) & (&)
There were no significant transfers of financial assets E—R - F_HREE=ZR2AED
between level 1, level 2 and level 3 fair value hierarchy FEE MR 2 B 2 BA 75 30 4 88 K & Rl
classifications during the Period. BESEH
The following table presents the changes in level 3 TRENE=ZHIENAHPE &
instruments for the Period. & o
Unaudited
RIBEZ
Financial
liabilities
Financial assets at fair value
at fair value through through profit
profit or loss or loss
BRARE
RARESFAEEZ stAEEZ
THEE THEaRE
Derivative
Guaranteed portion of
electricity Unlisted convertible
output investments bonds
ARRES 2
ERELEL FELHEE TS
RMB’million RMB'million RMB'million
ARBEER AREBET ARBEBET
At 1 January 2021 NZBZ—%F
—B—H 4 38 -
Issue of convertible bonds BITORES - - 108
At 30 June 2021 RIEZ—Ff
~B=+H 4 38 108
Total gains/(losses) for the ERATFA Y
period included in the interim FREEE,/
condensed consolidated BEs AR EA AT
statement of profit or loss for EEBRRZENR

assets/liabilities assumed at W (518) 458
the end of the period = = -

Change in unrealised gains/ HARET AP ARG PR 4R
(losses) for the period included ~ &iEExRZHAANE
in the interim condensed BIRWE, (5518)

consolidated statement of profit &)

or loss at the end of the period - = =
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

RAEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

18 FAIR VALUE MEASUREMENT (Continued)

(b) Sensitivity Analysis of Observable and Unobservable
Inputs

As described, the fair values of financial assets and
liabilities that are classified in level 3 of the fair value
hierarchy are determined using valuation techniques
that make use of significant inputs that are not based
on observable market data. These fair values could
be sensitive to changes in the assumptions used to
derive the inputs. Volatility is the main significant
unobservable input. The table below illustrates the
sensitivity of the significant inputs when they are
changed to reasonably possible alternative inputs:

18 AnfEstE (B)

(b) AIBRRFATHEEHABERRE
PRl
WEXFM > PERBE=RANE
BRzzMEERGABRAREBLE
BUERBEIBERETSHEECER
MABBZEEZEE - ZFLR
EFEHAFEEDABEZRR
BE}RABR - KB EEFAR
REBZPABB -TRAPVEESR
ABERESHEMGENTEAR
BRZERE

Valuation Significant Range Favourable/(unfavourable)
Description Fair value at techniques inputs of inputs  changes in profit or loss
BAYE HEGEN,/
kR RTFEHZARE hE* EZRAME HE (F#) 28
30 June 31 December 30 June 31 December
2021 2020 2021 2020
itk 13 ==
ZEZ-F +-A ZEZ-F +ZA
~A=t+H =+—H ~A=t+H =+—-H
RMB’million  RMB'million RMB’million RMB'million
ARBEEET \RHEET AERKEER AREBET
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (EE7) (RBER) (B&r)
Financial assets at fair value
through profit or loss
BAREHABGEZEHERE
Unlisted investments 38 38  Sum-ofthe-Parts Discount rate +0.5% (0.7) (0.7)
FETRE Approach fhIRE -0.5% 0.2 0.2
BETEBDE
Revenue +5% 0.7 0.7
Wi -5% (0.7) (0.7)
Financial liabilities at fair value
through profit or loss
BAREHABEZEREE
Derivative portion of 108 - Binomial model Volatility +5% 10 =
convertible bonds B ER HiE -5% (10) =
ARRES ZITEED
Share price +HK$0.1 100 -
RE +10.17T
-HK$0.1 (81) -
-E0.17T
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

PSSy AL

18

19

FAIR VALUE MEASUREMENT (Continued)

(b) Sensitivity Analysis of Observable and Unobservable
Inputs (Continued)

The carrying amounts of all financial assets and
financial liabilities of the Group approximated their
fair values as at 30 June 2021 (31 December 2020:
Same).

EVENTS AFTER THE DATE OF STATEMENT OF
FINANCIAL POSITION

On 17 August 2021, the Company entered into the
commercial factoring business framework agreement
(the “Factoring Agreement”) with Shenzhen lJingneng
Financial Leasing Co., Ltd.* CRIIREMEMRERRAE)
(“Shenzhen Jingneng Leasing”, a subsidiary of a controlling
shareholder of the Company). Pursuant to the Factoring
Agreement, Shenzhen Jingneng Leasing agreed to provide
factoring business services to the Group with respect of
the tariff adjustment receivables arising from the sale of
electricity under the Group's electricity sale agreements
of its renewable energy projects, for a term from the
effective date of the Factoring Agreement to 31 December
2023. The Factoring Agreement is subject to the approval
by the independent shareholders of the Company at the
general meeting. Management is of the view that entering
into the Factoring Agreement would optimise the Group’s
asset structure, accelerate the efficiency of asset turnover,
improve the efficiency of capital utilisation, broaden its
financing channels and reduce its financing costs. Under
Chapter 14A of the Listing Rules, the Factoring Agreement
and the transactions contemplated thereunder constitute a
continuing connected transaction of the Company. Please
refer to the Company’s announcement dated 17 August
2021 for further details.

18

19

tr e PHARM B E R EE

For the six months ended 30 June 2021

BE_T_ &/ A=1+HLNEA

AnEEE (&)

(b) AIERER AR AR E
D (48)

A ZE_—FRA=tH &&E
FrEsMEEREMEBEZIREE
HMEANERE F+ZA
=+—H 18R -

MBRARBARER

(ZE=Z=Z

2 =

A ZTE—FNEBE+TEtH ARABHERE
NREMREREFRAT (DFRYIREETE
B AKRBERREZWEBAR) 5]
I’ﬂ%ﬁﬁ%f“ﬁ tpE ((REWHZEL)
RiEFRERE FINREREREMA
%.*ETJ%ET@E SERIBE 2 E B
HEBNFMELE 2 EEMLEWIERE
MAEEREEFREBERRE  PARER
BHEENMZBAE_E-_=%+_A4
=+ HE - REWMBESTEALIB/IL
RERKREAZ L ERACEE -
BERA FIREREREBIEAER
BEEAE NMREEREX EEEEH
BME BEMEREMRBREMENRAK-
*ETJ’ELT‘E%EQ'J%14A§ R EKREIE
TRETRZEREALADINFERER
SoBRE—FTHB BEEALAHE
BB —FNATEtHZRASE
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RAEEL AR S PRI B E R I EE

For the six months ended 30 June 2021
HE_Z_—FA=1+HIEA

19 EVENTS AFTER THE DATE OF STATEMENT OF 19 MBI AKRBEREIE (B)

FINANCIAL POSITION (Continued)

On 30 August 2021, Yulin City Jiangshan Yongchen
New Energy Limited* (M LWL AKRMERBRLR
7)) (“Jiangshan Yongchen”, an indirect wholly-owned
subsidiary of the Company) entered into an agreement
(the “Finance Lease Agreement”) with China Development
Bank Financial Leasing Co., Ltd.* (E{E& R ERH
BPE/ATE]) (“CDB Financial Leasing”). Pursuant to the
Finance Lease Agreement, CDB Financial Leasing agreed
to purchase various photovoltaic power generation
equipments in relation to a photovoltaic power project in
Yulin City, Shaanxi Province (the “Leased Assets”) from
Jiangshan Yongchen, which shall then be leased back to
Jiangshan Yongchen for a total consideration of RMB500
million. The Finance Lease Agreement and the transactions
contemplated thereunder not only provide the Group with
more financial resources for development of projects and
working capital of Jiangshan Yongchen, but also allow
the Group to make more efficient utilisation of internal
resources. Please refer to the Company’s announcement
dated 30 August 2021 for further details.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2021, other than disclosed in the section
headed “Share Option Scheme” below, none of the Directors
or the chief executive or their associates had any interests or
short positions in any shares (“Shares”), underlying Shares
or debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (“SFO”)) as recorded in the register
maintained by the Company pursuant to Section 352 of the SFO,
or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in
Appendix 10 to the Listing Rules.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed “Share Option
Scheme” below, at no time during the six months ended 30
June 2021 was the Company, its holding company, any of its
subsidiaries or any subsidiaries of its holding company a party
to any arrangements to enable the Directors to acquire benefits
by means of the acquisition of Shares in, or debentures of, the
Company or any other body corporate, and none of the Directors
or their spouses or children under the age of 18, had any rights
to subscribe for the securities of the Company, or had exercised
any such right during the Period.

SHARE OPTION SCHEME

At the annual general meeting of the Company held on 19 June
2012, the shareholders of the Company (the “Shareholders”)
approved the adoption of a share option scheme (the “Share
Option Scheme”). On 8 January 2015, a total of 64,500,000
share options to subscribe for 64,500,000 Shares were granted
under the Share Option Scheme. On 28 January 2016, a total of
36,568,319 share options to subscribe for 36,568,319 Shares
were granted under the Share Option Scheme.

Other Information

HthE

EFERETETHRABRKRM ERER
PREEERZED

RTET—FRAZTH BT XTERES
B —EMIREEN EEFHEETHRARN
RENBMBABEER T RD RE BB
B (RARFRBERS (TBFRBER
Bl1) SEXVERFr R E 2 WE) 2 ERRMD (TR
7)) ~HERRONEREFRALALLATR
BESKMERABEI2REFEZELMZ
EERmIKE > NARE L HRA W ERL0PT
2 EHETAEFETESISNRETR
(MRESFA) ARTNEERE KRBT Z
EREmEAE -

EXRERGUGEESEZEF

PRI X TRERES 8 —EIFTIREE I &
ECT - —FRAZTHLEXNERNEME
B AR HERAT EEARBLRAST R
HERRABDZEANB AR IFBEEEH
BEBEALBREAEMEARENRD N
EREESHNENERNZHNTAS M
KEARE EFHAREZEBIA+NABEATF
U EEAEIRANRBARDRSFELE
TREERZSER -

i ]|
NZE—CEXB+NAHRTZAATRE
BEKRKE L AABRKRE (TBRE) HEREN
— BT R (THEREE) - R 25
F—BN\B BiREERESIIKEAIIE
64,500,0008% f& 13 2 & +£64,500,00015 B i&
R _E—RE—B_+/N\H BEREER
st BIE H TR 836,568,319R Mz &
36,568,319 BB AE 1 o
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Other Information

HthE

As the original scheme limit of the Share Option Scheme
had been almost fully utilised, the scheme limit of the Share
Option Scheme was refreshed by the Shareholders’ approval
at the annual general meeting held on 26 May 2017. After the
refreshment, a total of 589,250,000 share options to subscribe
for 589,250,000 Shares were granted on 16 June 2017, and
80,000,000 share options to subscribe for 80,000,000 Shares
were granted on 12 September 2017. Details of the share
options granted under the Share Option Scheme to Directors
and employees of the Group and movement in such holding
during the Period are as follows:

HRNBERESTEZRAERBELFE28H
B B ER _E—tEFEHER _+/"BE7
MNREBEAE LR EFTIHBERESTE 25t
ZREE - FHEMB  ARBERZZ—t &
NB+TAHEHAIREE589,250,0004/ i 17
Z 5 1£589,250,00017 BB » I & —+
FNAA+ZHEHAIRES0,000,0008% /&1
2.80,000,00017 & Ig #E o 1S A HARE > R IR RS AR
A EEERFAEEREERHZBRER
HEE B0 T

CI.D sing Changes during the Period
price of HALEH
shares before ’ di
Exercise  the date of at 1 January at 30 June
Grantees Date of grant price grant 2021 Granted  Exercised Reclassified Lapsed 2021  Exercise period
REH RZIEZ-F RZB--&
Afiiz —A-A AA=+H
EBEA KBS el ROKHE  HRTE &= e ENSR PSS HAITE STEER
(HK$/share)  (HK$/share) (Note)
(BRAEL)  (BRED (Bit3E)
1. Directors
B2
Mr. Lu Zhenwei 28 January 2016 0.564 0.54 3,000,000 - - - (3,000,000) - 28 January 2017 to
ERELE 27 January 2021
ZE—RE “2—tE-BZ+N\BE
—-BZ+N\R “R--F-RB-+tAH
16 June 2017 1.076 1 5,000,000 - - - - 5,000,000 16 June 2018 to
15 June 2022
It of 3 “Z-\EATRAE
V=R A= ZRICERBTERE
Mr. Kwan Kai Cheong 28 January 2016 0.564 0.54 1,000,000 - - - (1,000,000) - 28 January 2017 to
(Resigned on 18 June 2021, 27 January 2021
his share options lapsed on the IZ—RE “Z—+F-BZ+N\BE
date of his resignation) —A-+/\R “B_-f#-fA°+tAH
WEEKLE
(RZ2Z—F;B+/\BEE> 16 June 2017 1.076 1 3,000,000 - - - (3,000,000) - 16 June 2018 to
HERERHBEEARY 15 June 2022
“B—tf - ZB-\FRA+RAE
VR wAY=! ZZCZ4RA+RA
Mr. Yen Yuen Ho, Tony 28 January 2016 0.564 0.54 1,000,000 - - - (1,000,000) - 28 January 2017 to
(Retired on 18 June 2021, 27 January 2021
his share options lapsed on the —ERE - ZE—tF-AZ+N\HE
date of his retirement) —BZ+N\B T -FE-BZ+tH
BbrE
(RZBZ—&E B+\BEE 16 June 2017 1.076 1 3,000,000 - - - (3,000,000 - 16 June 2018 to
HERENREEEBLN 15 June 2022
Z2—tF ZZ-\E/Bt/EE
V=R =! ZE_FRATEA
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CI.o Bre Changes during the Period
price of RS
shares before g Outstandi
Exercise  the date of at 1 January at 30 June
Grantees Date of grant price grant 2021 Granted  Exercised Reclassified Lapsed 2021  Exercise period
RiRE RZEZ-F RIBZ-%
A#Fiz  —A-H ~NB=+H
EBEA BHAH B RAKHE  HROE b i ENNE P HAITE ATEER
(HK$/share)  (HK$/share) (Note)
(BREE)  (BRED (Kr32)
2, Other officers and employees 28 January 2016 0.564 0.54 3,319,000 - - - (3,319,000) - 28 January 2017 to
HtSREEASRER 27 January 2021
ZE—RE “2—tE-BZF+N\BE
—-BZ+N\R “®--F-RB-+tAH
16 June 2017 1.076 1 186,500,000 - - - (3,500,000) 183,000,000 16 June 2018 to
15 June 2022
It of 3 “Z2-\ERATRAE
AR wa=! ZBRZZERBTER
3. Others 28 January 2016 0.564 0.54 700,000 - - - (700,000) - 28 January 2017 to
Hitr 27 January 2021
e S ZZ—+F-BZ+N\BE
—RZtN\H 2 -%-B°+tH
16 June 2017 1.076 1 3,000,000 - - - - 3,000,000 16 June 2018 to
15 June 2022
“B—+tf -\ B+ BE
VR wAY=! ZZCZERA+RA
Total 209,519,000 - - - (18,519,000) 191,000,000
a5t
Note: B 5E

All share options granted by the Company shall vest in three tranches
within a period of 3 years in proportions of 30%, 30% and 40%, i.e. 30%
of the share options granted shall vest on the 1st anniversary of the
grant, another 30% shall vest on the 2nd anniversary of the grant, and
the remaining 40% shall vest on the 3rd anniversary of the grant. In this
table, “exercise period” begins with the 1st anniversary of the grant
date.

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

On 19 June 2012, the Company adopted the Share Option
Scheme at the annual general meeting, under which the Board
may, at their discretion, invite full-time employees and directors
of the Group, advisors or consultants to the Group, providers of
goods and/or services or customers of the Group, shareholders
of any member of the Group or any other person who, as
determined by the Board, has contributed to the Group, to
subscribe for Shares at any time during ten years from the date
of grant.

The purpose of the Share Option Scheme is to attract,
retain and motivate talented participants to strive for future
developments and expansion of the Group.

RABRH 2 FrE B REFEIZ30% ~ 30%K240%LL
MRIEHRAD ZHERE » BIFT I 88 R 2 30%:
RiFERUBERB  BIN30%F % H2E £ 58
B &R T40%i5 1% Hm3BER B - A%k MA]17 1
R EL B mIBERA

BRESE Z T2AMBIZNT

R_E—"FRAT+NB ARFERRE
FAG LRWEBRESE BIL- EFTAEH
BEFEAEBZE2HEEREF TEEZ
AR AEBE R WRTZ HE
BREF - FEERTANERATZRERHAE
PHEEEETREHAEEFLEEMZH
fth A0 B % H B HIEE 5t + 5 A BY AR 171 5

IR ©

BRESEHZEND ARSI BREBRANEE
TREZZHREBDIEBZ KRR KRIERM

E1e
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By reason of voluntary resignation or by termination of
employment in accordance with the provisions of employment
contract, other than on redundancy, or because the relevant
employing company ceases to be a member of the Group, all
share options granted to the relevant person, to the extent of
those not already exercised, shall lapse and the date of the
lapse shall be determined by the Directors.

The total number of Shares which may be issued upon exercise
of all share options to be granted under the Share Option
Scheme and any other share option schemes must not in
aggregate exceed 10% of the total number of Shares in issue
as at the date of approval of the Share Option Scheme unless
the Company obtains a fresh approval from the Shareholders.
Notwithstanding the foregoing, the maximum number of Shares
in respect of which share options may be granted under
the Share Option Scheme together with any share options
outstanding and yet to be exercised under the Share Option
Scheme and any other share option schemes of the Company
shall not exceed 30% of the total number of Shares in issue
from time to time.

The total number of Shares issued and to be issued upon
exercise of the share options granted to each participant
(including exercised, cancelled and outstanding share options) in
any twelve-month period shall not exceed 1% of the total number
of Shares in issue.

Share options granted under the Share Option Scheme must
be accepted within 28 days from the date of grant. Upon
acceptance, the grantee shall pay HK$1.00 to the Company as
consideration for the grant.

The subscription price for the Shares under the Share Option
Scheme shall be a price determined by the Board and notified to
an eligible participant and shall be no less than the higher of:

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

(ii) the average closing price of the Shares as stated in the
Stock Exchange’s daily quotation sheets for the five

business days immediately preceding the date of grant; and

(iii) the nominal value of a share.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It RAERREIPRIZER AR AT
INTERIM REPORT 2021 ZZE = —F iR

HEBREERARERERBSNEXRLER

(BB  NEEFAREBARDIBEREE
Bz EAE AIFfERERALERHZE
ATEBRERSKY MANBHPHRES
HEE -

RIEBRES S REMEMBRESSESD
ZHRERREBETERYERITZRN A
B aHARBENEBRES SIEALE RS
BEITRMOBHAL0% EXATMERRE
AL ERRIN-BEBULRE  RIBEBERES
B ERHZBREERREERES S R
ARAEEMEMEBRIESSEREEEKRTT
EZ2EABREMRIRNKROEE RS
SEBBAFFERITRNBERIZ0%-

REM+ZEAMERN HFE2HEEZRE
R#E (BEETHE BEERRTRZERE
ETHEEMEZET AR TETZROBE.
TEIBBE TR ABRBIL% -

REBEREFSRHIZBREANKLAH
FEET28 H RN o PR BT - AR A BEA
NEZABELOOTIFRERBREZAE-

BRESBETRNMZABERSHESS
BEETENGERSHEEZEBR BFERE
RUTEEZRSE

() BXPANEHBMASARERATZR
MWHE RHAPCARSEEXRR) ;

(i) ERFHEPMAEEXRBIAEH
REXRFARZRHDTFHRTE; &

(i) BRADEE-



As at 30 August 2021, 571,179,548 share options to
subscribe for a total of 571,179,548 Shares, representing
approximately 2.55% of the Company’s total number of issued
Shares as at the date of this report were available for issue
under the Share Option Scheme. No share option has been
cancelled during the Period.

The Share Option Scheme will remain in force for a period of 10
years after its adoption date and the remaining life of the Share
Option Scheme is less than 1 year.

The recognition of compensation cost of share options is
based on their fair values of the share options on grant date.
The fair values of share options measured at the date of grant
were determined by using binomial model. The significant
assumptions used in the model to derive the fair value were as
follows:
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RN_EBE_—FENB=1+H REBEKESS
&P sRHE571,179,548B 2 (FBE R A
BN ABREHABEETRDBE Z42.55%)
2Z571,179,5481p BB AR #E m] (8547 o IR A HA RS
POE RS AR RE S SR A o

BRESIFNEXRMBRNRIOERN—EE
M BBRREST R Z R TR DR 1F -

HEDERENEMA AT REERER RS
HRZAAEMAE - RIREBAAENE
REZARENHNERA_EAREBEE - E&
BRERAUERSAREZERRKRILT

28 January 16 June

2016 2017

ZE—RE —E—tHF

Date of grant HEBH —BAZ+N\H ~NB+7<H
Risk-free rate R P ) = 1.295% 0.984%
Volatility A 45% 50%
Dividend yield g B 0% 0%
Life of option (year) BREFE (E) 5 5
Fair value (HK$ million) NAE BEEET 7.4 233.5

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

The fair values calculated are inherently subjective and
uncertain due to the assumptions made and the limitations of
the model used.

wmEE ERRERERBRBRORU LRI
TR BB Z AT DRSNS ER
BREROEDEHR I RAERIR-

EFTEHBBRR MR RENRSE > AnE
st E TR TEEMRD
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 30 June 2021, the register of substantial Shareholders
maintained by the Company pursuant to Section 336 of
the SFO shows that the following Shareholders (other than
those disclosed in the section headed “Directors’ and Chief
Executives’ Interests in Shares, Underlying Shares and
Debentures”) had notified the Company or the Stock Exchange
of relevant interests or short positions in the Shares, underlying
Shares or debentures of the Company.

FTERRMRRM - HEARGD RE#E:
s

R _E_—FXB=+H AR REFE
KA E KA FE336 K EFEE T ERBELM
BRUTERE(EERFETHAERR
PR REEET G —RFTIRE
BRI EMEARRB B RN ALNE R
B ERARMD N EEE AR A o

Long position in the Shares and Underlying Shares MR RABRARGD ZEFE
Number of Total number of
Shares/ Shares/ Approximate
underlying Shares  underlying Shares percentage of
Name of Shareholder Capacity held held the issued Shares
Frisike Fifstn,/  HERTRMAZ
RREL /4% g1 EhE AR EHK SR
(Note 1)
(fyzE1)
Beijing Energy Investment Holding Beneficial Owner 7,176,943,498 7,176,943,498 32.00%
(Hong Kong) Co., Limited BRBEA (Note 2)
(“Beijing Energy Investment”) (fzE2)
LTRERLEELE (B8 BERAA
(TRAERE))
China Merchants Group Limited (“CMG") Interest in controlled corporation 2,552,761,089 3,563,999,329 15.89%
REREEERAR ((BRRER)) REEZE R (Note 3)
(FizE3)
Interest in parties acting in concert pursuant to 1,011,238,240
an agreement under Section 317 of SFO (Note 4)
REESRBERAELTHRAATHER— (GEZY)
BOBAT R
China Merchants New Energy Group Limited  Beneficial owner 579,944,250 3,563,999,329 15.89%

(“CMNEG")
ABMERERBRAR
(MAm A RER)

BnlEAA

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

REESRBERAFEILTRIMARE RER—
BaATzRR

Other

Hith
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1,632,062,513
(Note 5)
(M3Es)

1,351,992,566
(Note 6)
(Fizx6)
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Number of Total number of
Shares/ Shares/ Approximate
underlying Shares  underlying Shares percentage of
Name of Shareholder Capacity held held the issued Shares
Frfsikn PSRt/ RERTRPZ
BRRER 4 13 T TR (42 & BAFA
(Note 1)
(PH3E1)
New Energy Exchange Limited (“NEX") Beneficial owner 274,055,449 2,212,006,763 9.86%
MAERERZHARAE (TNEXJ) BLnlEAA
Interest in controlled corporation 186,627,621
REELE R
Interest in parties acting in concert pursuant to 1,751,323,693
an agreement under Section 317 of SFO (Note 7)
REFSMAERAELTERIATHER— (MzE7)
BagATz R
China Huarong Asset Management Co., Interest in controlled corporation 3,048,927,933 3,048,927,933 13.59%
Limited* (“China Huarong”) RREZEZ#ER (Note 8)
FREREEEERNGERAT (Hzx8)
(THhEZERY))
Huaqing Solar Power Limited Beneficial owner 3,048,750,000 3,048,750,000 13.59%
EEHREBRRA EnEBA (Note 9)
(MEro)
China Merchants Securities Co., Ltd. Interest in controlled corporation 1,407,404,937 1,407,404,937 6.28%
BEESROBRAT REEEE 2R (Long position)
(Note 10)
(F8)
(f3£10)
Interest in controlled corporation 1,351,992,566 1,351,992,566 6.03%
REE LBz Em (Short position)
(Note 11)
(%A&)
(f3E11)
China Structural Reform Fund Co., Limited Interest in controlled corporation 1,216,793,309 1,216,793,309 5.43%
(“China Structural Reform”) RREEE 2 #m (Note 12)
TEEEPEEEAREERNHERLT (Miz¥12)
(HEEACEERBE)
Postal Savings Bank of China Co., Ltd. Interest in controlled corporation 1,216,793,309 1,216,793,309 5.43%

TABEEERTRABRAT

RREFEZ B

(Note 13)
(fi3%13)
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Number of Total number of
Shares/ Shares/ Approximate
underlying Shares  underlying Shares percentage of
Name of Shareholder Capacity held held the issued Shares
Frsikn iR/ HEBTRMZ
e ey g1 T TR (42 & BAFAE
(Note 1)
(P3E1)
Zeng Xiangyi Beneficial owner 7,903,800 2,219,910,563 9.90%
BHE BnlEAA
Beneficial owner of a trust 6,403,200
FEEREA (Note 14)
(MisE14)
Interest in controlled corporation 50,948,548
RREEE 2 B (Note 15)
(FfiE15)
Interest in parties acting in concert pursuant to 2,154,655,015
an agreement under Section 317 of SFO (Note 16)
REES AR RAEIL TR AT IHER— (Hi3E16)
BOPALTZES
China Development Financial Holding Interest in controlled corporation 1,424,339,121 1,424,339,121 6.35%
Corporation (“China Development”) REEEE 2R (Note 17)
RERFESRERAT (PERE) (Hi3E17)

Notes:

il

These percentages are calculated based on 22,427,948,432
listed Shares in issue as at 30 June 2021.

2. These Shares were held by Beijing Energy Investment, which is a
direct wholly-owned subsidiary of Beijing Energy Holding Co., Ltd.*
(EREEREEFREEAR) (“BEH”)

3. (i) 620,824,273 Shares were held by Snow Hill Developments

Limited (“Snow Hill”), an indirect wholly-owned subsidiary of CMG;
(i) 579,944,250 Shares were held by CMNEG, which is indirectly
owned as to 79.36% by CMG; (iii) the economic interests of
1,216,793,309 Shares were beneficially owned by Shenzhen
Guotiao China Merchants Merger and Acquisition Equity Investment
Fund (LP)* CRYIEIAIBREHBERELERESTSBEE (BRER))
( Shenzhen Guotiao”), which is managed by Shenzhen City China
Merchants Huihe Equity Investment Fund Management Co., Limited*
(FUNMEEEREREREESESIERRAR)as general partner,
an indirect wholly-owned subsidiary of CMG; and (iv) the economic
interests of 135,199,257 Shares were beneficially owned by
Shenzhen City Guoxie First Equity Investment Fund (LP)* GRIIITEE
B—HREREESSBEE (BRE%)) (“Guoxie First”), which
is managed by Shenzhen City China Merchants Guoxie First Equity
Investment Fund Management Co., Limited* GRYITH A E = 5%
RS ER S EE AR AT as general partner, an indirect wholly-
owned subsidiary of CMG.
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ZEEALELER S —FA=1+HE%
1722,427,948,432/% F 1A st E o

ZERMBILRERERBREERS (TR
EH) ZER2BENBRABRERERA

(1)620,824 273 KM "HIERABREER
B2 B B/ASSnow Hill Developments
Limited ('Snow HillJ) 75 ;(ii)579,944,250
RGBT HIBEMEREETR Bk
BREEHBEREEMBEFAT79.36%Em ;
(iii)1,216,793,3098% B 17 BY & 75 #E 2 75 FR AR 3|
BRBEHERERERESS %m%(ﬁKEA
B) (DRYIER) BExEr  FIHBHBE
BEEZzBEE2ENBRARFRIITIER %Aﬂx
EREESEERRABFAETEGEAE
I ; F(iv)135,199,257 AR5 AU e 2 JH FH
FYTEB —AREREESEBLE (BR
&%) (En—8) ExEs B —HHAE
BmREEZEEZEE2ERB A RIITIBERD
SRR ESEESEEARATATEAY
INCEEE



These Shares were held by a group of Shareholders acting in
concert with CMNEG, including NEX, Pairing Venture Limited,
Magicgrand Group Limited and Sino Arena Investments Limited,
pursuant to an agreement under Section 317 of the SFO. CMG was
taken to be interested in 1,011,238,240 Shares.

These Shares were held by a group of Shareholders acting in
concert pursuant to an agreement under Section 317 of the SFO.
CMNEG was taken to be interested in 1,632,062,513 Shares.

Shenzhen Guotiao and Guoxie First, being the associates
of CMNEG, beneficially own 1,216,793,309 Shares and
135,199,257 Shares respectively.

These Shares were held by a group of Shareholders acting in
concert pursuant to an agreement under Section 317 of the SFO.
NEX was taken to be interested in 1,751,323,693 Shares.

These Shares were held by the subsidiaries of China Huarong
Overseas Investment Holdings Co., Limited* (EZERLEINE
EIERAPRAT]), which is an indirect wholly-owned subsidiary
of Huarong Huagiao Asset Management Co., Ltd.* GERIEEE
ESERMNEMRAT), owned as to 91% by Huarong Zhiyuan
Investment & Management Co., Ltd.* GERI 2R EEEF/EET
RAD.

These Shares were held by Huaging Solar Power Limited, which is
an indirect wholly-owned subsidiary of Qingdao City Construction
Investment (Group) Co., Ltd.* (EEWMHERKRE (EE) BRET
NED.
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ZERMTHAEIENEX s Pairing Venture
Limited ~ Magicgrand Group LimitedkzSino
Arena Investments Limited?E A~ —4B 813 rg
MERER —RTE 2 REBREDFRBER
BIEILTIRFT A E HRIFHE - BE R EBRWR
#711,011,238,240 & (D P HEB # o

ZERDIBE—E—BITEZRERBES KR
HERAIEILTERFIRERETE - BEA
‘E%@?E?ﬁ%ﬁ’:‘l,632,062,513ﬁ§HQTS R

e o

18 78 i BE R 55 B 2 B B AR I B A R B 1
—HN R EmIFHE1,216,793,309R KM K
135,199,257 R% 15 °

ZERDIBE—E—ITBZRERBEES KR
HEEHEILTRFIREHEITH o NEXW R
A101,751,323,69308 IR 1 hiEA R o

ZERMD D ETEERGIMIETRAERAD
ZHBAERKAE PREMEBINREZTRER
NEAEREGCEEEERNERLTNBEE
2EWBAT HEMREREETESREE
NEERILRIE R o

ZEROBTHESERTRERRE B AIRE
FRBZHEEENBARESRAERRE
R
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10.

11.

12.

13.

14.

iLis}.

16.

17.

Among these Shares, 55,412,371 Shares were held by China
Merchants Fund Management Co., Ltd.* (BEESEEFREA
&), which is owned as to 45% by China Merchants Securities
Co., Ltd., and 1,351,992,566 Shares were held by Bosera Asset
Management Co., Limited* (IBRESEIESEAT) (“Bosera”),
which is owned as to 49% by China Merchants Securities Co., Ltd.

Bosera entered into an agreement with Shenzhen City China
Merchants Technology Investment Ltd.* CRYITEEBRE&R
BEH[R/AE]) (“Shenketou”), pursuant to which Bosera holds the
1,351,992,566 Shares under its name (through a product) and
transfer the economic interest of the Shares to Shenketou; and
Shenketou has entered into an agreement with Shenzhen Guotiao
and Guoxie First, pursuant to which Shenketou will transfer the
economic interest of the Shares it has received to Shenzhen
Guotiao and Guoxie First.

The economic interests of these Shares were beneficially owned
by Shenzhen Guotiao, which is owned as to 75.81% by China
Structural Reform. China Structural Reform is indirectly owned
as to 38.2% by CCB Trust Co. Ltd.* (BfE5IEAREEAF)and
22.9% by China Chengtong Holding Group Co., Ltd.* (F1[E& 1%
REBEARAE]), and managed by Chengtong Fund Management
Co., Ltd.* GRBE SEEHRAE)) as general partner.

Postal Savings Bank of China Co., Ltd.* (FEEEEHE RITRH
BBR/ATE])is beneficiary of a trust named CCB Trust — Indus tree
collective fund trust plan (asset allocation class 26 investment
unit)* GES5HE - BIRBESESEITE (BEERBH26RKRE

E5T)) which has long position of these Shares.

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

These Shares were held by Sino Arena Investments Limited, which
is held as to 100% by Zeng Xiangyi.

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

Among these Shares, 1,400,107,121 underlying Shares were the
listed derivatives of the convertible bonds issued by the Company
at the initial conversion price of HK$0.33 per share. Of which,
1,176,560,606 underlying Shares were held by KGI Asia Limited,
which is an indirect wholly-owned subsidiary of China Development,
and 223,546,515 underlying Shares were held by KGI International
(Hong Kong) Limited, which is an indirect wholly-owned subsidiary
of China Development.
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RZERHF 55,412,371 B 1A HIBFEHE &
BIPERATEEISHEZNIBEESEIES
[BATHA > K&1,351,992,5660% %10 1B
EERDERATERINEZNERRESE
BERAR (MERES) FH-

BRESHFIITHEERNEREREAT
(CRRR)) ST B BRES SR —
HE®RITES TFAE1,351,992,566% %1%
T ZERMOEENZEZBTERE; BR
ﬂ&/\/ IR B K B — 8T L e Bt
FERHE R H U R B IR A A S EE T R IR
éﬁ&ﬁ%—fﬁﬁo

ZERMOENH AR EEA CEEEEE
WERT5.81%EHARYIBERBE m ER - FEE
BhEEERAEDNBHREERAREEAT
RABE#mEZEREBRARARRZEER38.2%
22 9% fEm > WHANEESERARLF
NEBEBANGNEE-

PEBHFEZRRTROBRABDSFAEREZR
PERNERE BEER-BRRESESER
stE BEREH6RREE D)) NR@mA -

ZERMIBBEELELZIHSIno Arena

Investments LimitediF A o

ZERMTHSEEER 2 @MISino Arena

Investments LimitediF A o

ZERNMTDA—E-RITHZRRRBEZEST K
HERAISEILTIRFTREMZEFTA °

RZERMH T 1,400,107,121 B HEEAR1H A
AT T RREEIRBIE0.33THTHA
BmRESHN EHmiTEmeE+ > 1,176,560,606
RABRARMD BT ERENEEE2ERB AT
EBETMNERABFS » K&223,546,5158%
HEERMOBTERENEEE2ERBARYE
EE (&8 BRATFE



18.

19.

Base on the record of disclosure of interests on the Stock
Exchange, Mr. Li Alan beneficially owned 99,005,000 Shares and
had interest in controlled corporation of 510,859,422 Shares
as at 30 June 2021. He was also taken to be interested in
3,071,800,907 Shares in parties acting in concert pursuant
to an agreement under Section 317 of the SFO. To facilitate
effective investor relations, the Company undertook a shareholder
identification exercise (“Shareholder Identification Exercise”)
according to Section 329 of the SFO in July 2021. The results
showed that Mr. Li Alan had interest in controlled corporation
of 493,203,422 Shares and was taken to be interested in
3,070,795,907 Shares in parties acting in concert pursuant to an
agreement under Section 317 of the SFO.

Further to the Shareholders as set out above, as at 30 June 2021,
each of Sino Arena Investments Limited, Magicgrand Group Limited
and Pairing Venture Limited, was holding 50,948,548 Shares,
492,685,935 Shares and 517,487 Shares respectively, each being
a party acting in concert with CMNEG, Snow Hill and NEX pursuant
to an agreement under Section 317 of the SFO.

Save as disclosed above, the Directors are not aware of any
person (not being a Director or a chief executive) who, as at 30
June 2021, had an interest or a short position in the Shares
or underlying Shares which would fall to be disclosed to the
Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or was recorded in the
register required to be kept under Section 336 of Part XV of the
SFO or who (other than a member of the Group) was directly or
indirectly interested in 5% or more of the nominal value of any
class of share capital carrying rights to vote in all circumstances
at general meetings of any member of the Group.
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CONTINUING DISCLOSURE OBLIGATION UNDER
RULE 13.18 OF THE LISTING RULES

Facility Agreements and Letters of Guarantee

On 9 April 2020, the Company (as borrower) entered into two
facility letters with China Construction Bank (Asia) Corporation
Limited (“China Construction Bank”) (as lender) in relation to
two loan facilities for the purpose of financing the Group’s
general corporate funding requirements and refinancing the
debts of the Group (the “Facility Agreements”). Pursuant to
and subject to the satisfaction of the conditions precedent and
conditions subsequent set out in the Facility Agreements, China
Construction Bank agreed to make available to the Company,
two separate committed term loan facilities of up to US$125
million (the “Loan Facility 1”) and US$25 million (the “Loan
Facility 2”) (equivalent to approximately HK$971.16 million
and HK$194.23 million, respectively) (collectively, the “Loan
Facilities”), respectively. The final repayment date of the Loan
Facilities of US$125 million and US$25 million will be the date
falling on 36 months and 12 months after the first utilisation of
the respective facility, and utilisation is the date on which the
relevant loan is to be drawn.

On the same date, BEH entered into two letters of guarantee
(the “Letters of Guarantee”) as guarantor pursuant to which BEH
provided a corporate guarantee in favour of China Construction
Bank as a security for the Loan Facilities.

The Facility Agreements and the Letters of Guarantee provided
that if at any time: (i) BEH ceases to be, directly or indirectly, the
single largest shareholder of the Company; (ii) the State-owned
Assets Supervision and Administration Commission of People’s
Government of the Beijing Municipality* Jt =R A RBFEA
EEEEEESZED)or any other agencies designated by the
State Council of the People’s Republic of China* (FHZE A R+
B # 75 B5%) (the “Commission”) ceases to be, directly or indirectly,
the single largest shareholder of BEH; or (iii) the Commission
ceases to be able to direct the affairs of BEH and/or to control
the composition of the board of directors or equivalent body of
BEH, then the Loan Facilities may, upon notification by China
Construction Bank, be cancelled and all outstanding amounts
will become immediately due and payable.
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For further details, please refer to the Company’s announcement
dated 9 April 2020.

The Company has repaid the loan made under the facility
agreement of the Loan Facility 2 in April 2021 and the specific
performance obligations imposed on BEH and the Commission
under the facility agreement of the Loan Facility 2 have been
released.

As at the date of this report, the specific performance
obligations imposed on BEH and the Commission under the
facility agreement of the Loan Facility 1 continued to exist.

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

In February 2021, the Company repurchased certain senior
notes, which would be due in 2022, in the aggregate
principal amount of US$33 million at a total consideration of
approximately US$34 million (including accrued and unpaid
interest) in the open market. Please refer to the Company’'s
announcement dated 26 February 2021 for further details.

During the Period, save as disclosed above, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any of
the Company’s listed securities.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to maintaining high standard of
corporate governance to protect the interests of the Company
and its shareholders as a whole.

Throughout the Period, the Company has applied the principles
and complied with all applicable code provisions of the
Corporate Governance Code as set out in Appendix 14 to the
Listing Rules.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a code for securities transactions
by Directors (the “Code”) on terms no less exacting than the
required standard of the Model Code.
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Having made specific enquiry to each Director, all of them
confirmed that they have complied with the required standard
set out in the Model Code and the Company’s Code throughout
the Period.

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of Directors subsequent to the date of the annual
report of the Company for the year ended 31 December 2020
are set out below:

Mr. Zhu lJianbiao, an independent non-executive Director, was
appointed as a non-executive director of China Shandong Hi-
Speed Financial Group Limited* (FELLERSEEMEBRERA
&]), the shares of which are listed on the Stock Exchange (stock
code: 412), with effect from 28 July 2021.

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

AUDIT COMMITTEE

The interim results of the Group for the Period have been
reviewed by the Company’s audit committee comprising three
members, including two independent non-executive Directors,
namely Ms. Li Hongwei (Chairman) and Mr. Zhu Jianbiao, and
one non-executive Director, namely Mr. Zhao Bing.

INTERIM DIVIDEND

No interim dividend for the Period has been declared by the
Board, and the register of members of the Company will not be
closed for that purpose.

APPRECIATION

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

For and on behalf of
Beijing Energy International Holding Co., Ltd.
Zhang Ping
Chairman of the Board
Hong Kong, 30 August 2021

*  For identification purposes only
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