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Management Discussion and Analysis

BRI wE D

BUSINESS REVIEW

Diversification of Investment Locations and Portfolios

During the six months ended 30 June 2022 (the “Period”),
Beijing Energy International Holding Co., Ltd. (the “Company”)
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 clean energy
projects.

Power Plant Projects

Starting from 2021, the Group has accelerated the pace
of scale expansion development of clean energy by actively
expanding the management scale of the solar power and wind
power businesses through self-development and mergers and
acquisitions, as well as continuously improving the management
of its clean energy power business. As at 30 June 2022, the
Group had 97 (31 December 2021: 97) solar power plants and
7 (31 December 2021: 7) wind power plants with aggregate
grid-connected installed capacity of approximately 4,583.39
megawatts (“MW”) (31 December 2021: approximately
4,168.02MW). As at 30 June 2022, all of the power plants
of the Group were located in the People’s Republic of China
(“PRC”). The Group has well-diversified its solar and wind power
plants in 21 (31 December 2021: 21) different provinces during
the Period.

The Group strategically develops, constructs and acquires power
plants to achieve predetermined minimal rate of return and
selects its power plants based on a combination of factors,
including solar irradiation of the site, wind velocity of the site,
applicable feed-in tariffs, government subsidies, conditions for
local grid connection, electricity transmission infrastructure and
demand for electricity.

Other Clean 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 PRC government’s ecological red
line before the construction of any hydropower plants.
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Management Discussion and Analysis

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

Electricity Generation

During the Period, the total electricity volume generated by
the power plants of the Group has significantly increased from
approximately 1,744,946 megawatt hours (“MWh”) for the six
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months ended 30 June 2021 to approximately 3,322,474 MWh, 3,322,474k FF > 2 184990.4%  Fi B % 5%
or by approximately 90.4%. All these power plants are grid- ZBIEHEHALT —BHEZFEES-
connected and are generating electricity steadily.
Table 1: Summary of Power Plants 1. FELHE
For the six months ended 30 June
BERA=TAHLAER
2022 2021
—E-C ET-F
Grid- Weighted Grid- Weighted
Number connected Electricity average Number connected  Electricity average
of power installed generation utilisation  of power  installed generation  utilisation
plants  capacity volume hours plants capacity volume hours
SBI BRI MEFEY  HEM HEEE Ty
#8 RE  EEE AW #E AE  HEE MANE
(Mw) (MWh) (Hours) (MW) (MWh) (Hours)
(kR)  CERE) (1) (kR CERE) (1)\EF)
Solar power plants ARG B 97 4,257.09 2,895,689 722 76 2,825.4 1,744,946 708
Wind power plants BhHEEL 7 32630 426,785 1,308 = = - N/ATER
104 4,583.39 3,322,474 76 2,825.4 1,744,946

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

ABMEEBNEERHBERINT -AES
HEE HESOREREREREH (GRS
M) R A R B R R B B
MR EE-
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Management Discussion and Analysis

BRI wE D

Table 2: Information of Power Plants by Settlement Types

&2 HEFHEEES N REEIEN

As at 30 June 2022 For the six months ended 30 June 2022
RZBZZF:B=+H HEZZ-“EXA=1+RHILEARER
Number Number Grid- Average
of solar of wind connected Electricity tariff
power power installed generation per kWh
plants plants capacity volume Revenue (net of VAT)
AR 5] i §TRK
ﬁ%zﬁ BB =1 FHEE
#8 %8 AE ¥EE KA (FaHEER)
Settlement types HEER (MW) (MWh)  (RMB'million) (RMB)
Location fig (kE) (KRR (ARESET) (AR®T)
. Total capacity on-grid® 28 LAY
Hebei, China 15 - 1,142.72 686,896 247 0.36
Inner Mongolia, China 22 - 655.00 561,161 414 0.74
Xinjiang, China REHE 6 2 419.50 413,267 198 0.48
Shanxi, China HEILRA 2 4 336.80 363,466 170 0.47
Shaanxi, China FEMRA 1 - 300.00 255,603 170 0.67
Qinghai, China hEE }E] 5 4 1 240.00 169,221 128 0.76
Ningxia, China 2 - 220.00 156,586 120 0.77
Anhui, China 2 - 207.86 96,112 53 0.55
Guangdong, China 3 - 190.00 95,344 74 0.77
Shandong, China 4 - 129.88 84,200 57 0.67
Hunan, China E 2 - 120.00 49,085 42 0.85
Gansu, China qﬂlﬁﬁ 1 - 100.00 76,938 62 0.81
Hubei, China FERIE 1 - 100.00 56,394 50 0.89
Tibet, China i 5 - 95.00 74,266 66 0.88
Guangxi, China a3 2 - 79.20 33,502 28 0.83
Zhejiang, China FEHIL 2 - 56.01 22,563 18 0.82
Yunnan, China FEER 2 - 54,21 41,025 31 0.76
Sichuan, China FE I 2 - 50.00 41,669 28 0.66
Jilin, China HREEH 1 - 15.00 12,720 8 0.66
Henan, China HE AR 3 - 10.29 5,327 4 0.84
Sub-total gt 82 7 4,521.47 3,295,345 1,968 0.60
Il.  Surplus capacity on-grid® frE A
China (no partition) HREER (A HE) 15 = 61.92 27,129 17 0.64
Subtotal Nt 15 - 61.92 27,129 17 0.64
Total a3 97 7 4,583.39 3,322,474 1,985 0.60
Note: Wt -

@ The total capacity on-grid mode refers to the settlement of all
electricity volume generated by a power plant with the grid; while
the surplus capacity on-grid mode means that a portion of the
electricity volume generated by a power plant is sold directly to the
end-users and the surplus electricity is settled with the grid.
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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. As at 30 June 2022, the effective interest rate per
annum for bank and other borrowings was approximately 4.15%
(31 December 2021: approximately 4.40%).

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
(the “Shares”) at a conversion price of HK$0.33 per share,
which has been reset to HK$0.30 per share with effect from 29
June 2022. The net proceeds from the issue of the convertible
bonds amounted to approximately US$49 million (equivalent
to approximately RMB316 million), among which approximately
US$40.5 million is intended to be used for repayment of
offshore debts, approximately US$2 million is intended to be
used for offshore projects and approximately US$6.5 million
is intended to be used as general working capital. During the
Period, approximately US$2 million and approximately US$3.3
million of the net proceeds had been utilised for offshore
projects and general working capital, respectively, which were
used according to the intentions previously disclosed by the
Company. The remaining balance of approximately US$2.7
million is expected to be fully utilised by 31 December 2022.
According to the plan, the remaining balance of approximately
US$2.5 million and approximately US$0.2 million will be used
for repayment of offshore debts and general working capital,
respectively.

FINANCIAL REVIEW

During the Period, the Group recorded a net profit of
approximately RMB286 million (30 June 2021: approximately
RMB361 million).
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Management Discussion and Analysis

BRI wE D

Revenue and EBITDA

During the Period, the revenue and EBITDA were approximately
RMB21,985 million and RMB1,679 million, respectively (30 June
2021: approximately RMB1,310 million and RMB1,131 million,
respectively). The increase in revenue and EBITDA of the Group
was attributable to: (i) the expansion in grid-connected installed
capacity from approximately 2,825.4MW to approximately
4,583.39MW or around 62.2% by way of acquisition and
self-development projects, and (ii) effective operation and
management of power plants.

The decrease in net profit during the Period was mainly due to
no bargain purchase gains arising from business combinations
and increase in finance costs.

The average tariff per kWh (net of VAT) for the Period was
approximately RMB0.60 (30 June 2021: approximately
RMBO.75). Table 2 summaries the details of the breakdown of
revenue generated by settlement types and locations.

Finance Costs

The total finance costs increased from approximately RMB611
million for the six months ended 30 June 2021 to approximately
RMB692 million during the Period, or a rise of approximately
13.3%. It was mainly attributable to the increase in the average
amount of bank and other borrowings. The Group would continue
to take various financing or re-financing activities to control
certain finance costs.

Income Tax

During the Period, the Group’s operations in the PRC are subject
to the corporate income tax of the PRC (the “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 (30 June 2021: Same).

Trade, Bills and Tariff Adjustment Receivables

The trade and bills receivables will usually be settled within one
to six 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

BEEsw i—iﬁ*ﬁ

Table 3: Breakdown of Trade, Bills, Tariff Adjustment 73 FEIRIE  Z15 R BB AL E L AR IEBR
Receivables A
30 June 2022 31 December 2021
ZEZZERA=1H “E—F+ZA=1+-H
Grid-connected Grid-connected
installed installed
capacity capacity
HEERAE HEERRE
(MW)  RMB’million (MW)  RMB’million
(KE) ARBEET kR) AREBHETRT
Trade and bills receivables FEWERTE K 245 410 265
Tariff adjustment receivables EEMEWIRE
PRC #
Tariff Subsidy Project List RALIEEEE 2,723.35 8,137 2,680.47 6,882
Others (Note) HAf (f732) 1,860.04 530 1,487.55 405
Total #st 4,583.39 9,077 4,168.02 7,552

Note: Mainly representing the power plants to be enlisted in the Tariff  ff52 - T 235 WA AMEIER FEMEEIL
Subsidy Project List.

Bank and Other Borrowings R1T R H fthfEa =R
The Group is actively seeking opportunities of financing/re- ZHNEBRBBS KL BRIEEEBUBREE
financing to lower the cost of funds and to improve liquidity. Bl ARNEESREE-

As at 30 June 2022, the maturity and currency profile for the W _Z__F#B=+H ' xEBZETE

Group's bank and other borrowings were set out as follows: HttER PR RE®BSHINNT
Within Over
1 year 2nd year 3-5 years 6-10 years 10 years Total
—&R FE —EiE NETE +&% @t

RMB'million RMB'million RMB’million RMB'million RMB’million RMB'million
AREEET AREEERT ARKEERT ARKEERT ARKEER ARKEER

RMB AR 8,296 4,146 13,012 4,991 640 31,085
Us$ e 3,370 1,601 = = = 4,971
11,666 5,747 13,012 4,991 640 36,056

Less: Unamortised loan W RBEEDRE
facilities fees B (32) (31) (70) (59) 2) (194)
Carrying amount REE 11,634 5,716 12,942 4,932 638 35,862
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Management Discussion and Analysis

BRI wE D

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. The changes
in the key performance indicators for the Period were mainly
attributable to the expansion of the Group’s business scale.

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 1% from approximately 86% for the six months
ended 30 June 2021 to approximately 85% for the Period. This
was mainly due to the continued expansion in power generation
business during the Period.

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 convertible bonds as shown in the consolidated
statement of financial position. The ratio has increased during
the Period to approximately 18.4 (30 June 2021: approximately
15.9).

Funds from Operations to Net Debt Ratio: Funds from operations
to net debt ratio is a measurement of the Group’s ability to
pay its debts using its operating income alone. This ratio is
calculated as the EBITDA net of cash interest paid divided by net
debts. The ratio has decreased from approximately 3.8% for the
six months ended 30 June 2021 to approximately 3.4% 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 2.66 for the Period (30
June 2021: approximately 2.49).
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Management Discussion and Analysis

LIQUIDITY, FINANCIAL RESOURCES, GEARING
RATIO AND CAPITAL STRUCTURE

As at 30 June 2022, the Group recorded current assets of
approximately RMB18,387 million and current liabilities of
approximately RMB14,817 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 group level. To
manage the Group’s exposure to fluctuations in interest rates
on each power plant project, appropriate funding policies will be
applied including the use of bank and other borrowings, issue
of convertible bonds, issue of senior notes, medium-term notes
and corporate bonds or issue of new shares. Management of
the Company (the “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.
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BRI wE D

The capital structure (including its gearing ratio) as at 30 June
2022 was as follows:

RIZEZZEXB=+THNEARE (BFEH
BXRBELER)NT:

30 June 31 December

2022 2021

- S —B_—fF

~NA=+HH +Z-B=+—H

RMB’million RMB’million

ARBEETT AREBETT

Bank and other borrowings RIT R EMAERR 35,862 32,039

Convertible bonds AR ES 346 346

Total borrowings and convertible bonds fETNABEE K A ARG & 55 36,208 32,385

Less: Cash deposits B IREER (5,302) (5,844)

Net debts FETS 30,906 26,541

Total equity T m AR R 9,180 9,284

Total capital RN 40,086 35,825

Gearing ratio BABMALEX 77.1% 74.1%
Except for the US$50 million convertible bonds and certain bank  BRB0E B =T P R EH R EBEHN AR
and other borrowings with aggregate amounts of approximately 5,403B B tHE FRTEEMMERLIZE

RMB5,403 million which were carried at fixed rates, the
remaining borrowings of the Group bore floating interest rates.

During the Period, the increase in gearing ratio was attributable
to the increase in bank and other borrowings obtained by the
Group for the construction of power plants during the Period,
which resulted in a corresponding increase in net debts. 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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BEEsw i—iﬁ*ﬁ

As at 30 June 2022, the cash deposits were denominated inthe R _Z - _HFXB=+H ' BEEZHTUTH
following currencies: B¥EHE -
Cash
Pledged and cash
deposits equivalents Total
RERK
BIERER REEEY st
RMB’million RMB’million RMB’million
ARBEET AREBEER ARKBEER
RMB AR 964 3,208 4,172
HK$ B - 171 171
uss £t - 952 952
GBP HE - 1 1
AUD BT - 6 6
964 4,338 5,302
Representing: NFANEERT
Non-current portion FERBIB A 942 = 942
Current portion MENEL 7 22 4,338 4,360
964 4,338 5,302

The Group did not have any financial instruments for hedging
purposes.

As at 30 June 2022, the Group had capital commitment
in respect of property, plant and equipment amounted to
approximately RMB1,160 million.
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BRI wE D

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

The Group did not have any 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 2022, 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.

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 2022, the receivables from the subsidiaries of State
Grid and Inner Mongolia Power were approximately 77.6% and
22.0% of the total trade, bills and tariff adjustment receivables,
respectively.
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CHARGE ON ASSETS

As at 30 June 2022, approximately 55% 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 2022, the Group had 892 full-time employees (30
June 2021: 543). 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 RMB161 million (30 June 2021: approximately
RMB74 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 2022, the Group had no significant contingent
liability.

BEEsw i—iﬁ*ﬁ
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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, 2020 and 2021; and
(2) the announcements of the Company dated 19 July 2020, 31
July 2020, 28 September 2020 and 30 March 2021.

On 28 March 2022, the Group entered into an agreement with
New Energy Exchange Limited (“NEX”) and its subsidiaries
(collectively, the “NEX Group”), which was an extension of (i) the
settlement agreement signed on 24 August 2020 and (ii) the
first revised settlement agreement signed on 29 March 2021
between the Group and the NEX Group (details are set out in
the Company’s 2019 and 2020 annual reports respectively),
on certain new and revised settlement arrangements in relation
to the outstanding net balances due from the NEX Group
of approximately RMB174 million as at 31 December 2021
(“Second Revised Settlement Agreement”). Pursuant to the
Second Revised Settlement Agreement, the NEX Group agreed
to transfer (1) equity interests of certain companies operating
solar power plants in the PRC in which the fair value of those
equity interests amounted to approximately RMB39 million; (2)
cash of approximately RMB32 million upon disposal of certain
subsidiaries and investments held by the NEX Group; and (3)
approximately 274 million shares of the Company held by the
NEX Group amounted to approximately RMB57 million as at 28
March 2022, to the Group for settlement of the net balances
due from the NEX Group (“NEX Settlements”). In addition, the
NEX Group agreed to pledge approximately 460 million shares
(including approximately 274 million shares as mentioned in (3)
above) of the Company held by the NEX Group as collaterals to
the NEX Settlements to cover any remaining unsettled balance.

During the Period, the NEX Group transferred (i) equity interests
of certain companies operating solar power plants in the PRC
with valuation of approximately RMB4 million in total and (ii)
cash of RMB12 million to the Group for purpose of settlement.

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
HKEXnews and the Company, including but not limited to market
updates of all material information where applicable.
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Management Discussion and Analysis

MATERIAL EVENTS AFTER THE DATE OF
STATEMENT OF FINANCIAL POSITION

Except for those disclosed in Note 19 to the unaudited
condensed consolidated financial statements, the Group did not
have any other material events occurred after 30 June 2022 and
up to the date of this interim report.

PROSPECTS

In the context of the goals of “carbon peak and carbon
neutrality”, the new energy industry has ushered in a valuable
period of historic opportunity, where the market remains active,
but the development pattern and investment concept of the
whole industry have gradually changed, especially since the
first half of this year. Firstly, under the strict requirements of
food security and ecological red lines, the standards related
to project lands continue to be tightened, limiting the space
for future development in various regions, especially in the
central and eastern regions. Secondly, the state has been
promoting two batches of large base projects with scale beyond
expectation, all of which are ten million kilowatt projects. Thirdly,
wind and photovoltaic projects approved in support of the
flexible transformation of thermal power enterprises are also
gradually acquiring a significant share.

New changes will bring new pressures. We should have proper
understanding of the industry position where the Company
stands, pay great attention to the extraordinary speed of
industry development and the strength of central enterprises
and state-owned enterprises in seizing resources under the
goals of “carbon peak and carbon neutrality”, and ponder how
to leverage the advantages of the Company’s institutional
mechanism and system in the background of construction of
new power system based on new energy. We must follow the
national policy guidance, take into account local conditions
and adopt different modes in different regions to carry out
preliminary work in order to accumulate sufficient resources for
the sustainable development of the Company.
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Firstly, we will insist on leveraging the advantages of an
enterprise in the capital to speed up the development of base
projects. With the advantage of being located in the capital, the
Company must make good use of the “Green Power into Beijing”
opportunity and make greater efforts to tap into the surrounding
regions with appropriate conditions, laying the foundation for
the Company’s long-term development. We will also firmly
push forward to accelerate the implementation of key base
projects such as the “Mongolia Electricity into Beijing” and “Jilin
Electricity into Beijing”.

Secondly, we will build industrial strategic synergy to strive
for resources through industrial support. We need to further
consider the business model and systematically sort out the
Company’s strategic partners in order to deepen the cooperation
with different types of strategic partners by taking into account
the characteristics of different regions, focusing on the research
on the implementation and cooperation models for high-end
manufacturing, advanced agriculture, cultural tourism & health
and wellness and other supporting industries complementing
new energy projects, with an aim of forming a feasible plan to
jointly strive for project resources.

Thirdly, we will innovate the overseas investment model and
steadily promote market expansion. We will increase policy
analysis on the overseas clean energy markets, strengthen
cooperation with strategic partners, and focus on the in-depth
development of existing business regions such as Australia
and Regional Comprehensive Economic Partnership (RCEP)
countries to create economies of scale. We will study in depth
the financing mechanism of the overseas capital market and
accelerate the securitisation of assets held in order to diversify
investment risks and maximise the value of our assets.
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Management Discussion and Analysis

Fourthly, we will accelerate the introduction of equity capital to
improve the Company’s existing debt structure. We will strive
to promote the additional issuance and the introduction of
strategic partners, and accelerate the issuance of REITs of
new energy (Real Estate Investment Trust of New Energy) and
the subsequent expansion of fundraising arrangements as well
as the introduction of minority interests at the project level. At
the same time, we should consider the scale and pace of the
introduction of strategic partners and expansion of fundraising
during the “14th Five-Year Plan” period as a whole in light of
the increase in the scale of the Company in the future, so as to
align with the high-quality development of the Company.

Fifthly, it is important to focus on spot trading of electricity to
seize favorable opportunity of the energy revolution. We must
accelerate the transformation from a pure production model that
maximises quantity to a market trading model that maximises
value. It is necessary to attach great importance to the
“power generation and distribution integration”, and accelerate
the research on the Company’'s production and operation
mode. We should, on the basis of adhering to the Company’s
coordination, combine the actual situation of the different
trading mechanisms in each province at present and accelerate
the improvement of the trading strategy capability on a provincial
basis, while considering in advance the corresponding measures
for the construction of a nationwide unified market to form a
unified management structure for the Company’s electricity spot
trading.

Sixthly, we will actively cultivate customer markets and identify
the right focus for integrated energy development. We will
insist on cultivating the capital market, exploring the integration
development mode of new energy and “agriculture + smart”,
and selecting the best projects outside Beijing; we will form
synergies with the Company’s new energy business segment,
focusing on the research on the convergence of the layout of
shared energy storage stations and the distribution and storage
needs of the Company’s existing stations; we will have the
determination to find the right starting point, focus on the field,
and form a leading edge in the sub-market.
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BRI wE D

Seventhly, we will develop a technology innovation incubator to
enhance the future market value of the Company. On the basis
of our new energy investment and operation business, we will
increase our research and analysis of advanced technologies
in the upstream and downstream industry chains, and look for
products and technologies such as hydrogen energy, energy
storage, new energy+ and energy big data that match the
Company’s main business for investment and incubation to
enhance the Company’s core competitiveness.

In the second half of the year, competition in the market will
intensify, but you cannot leap forward without a torrent, and
you cannot climb without a mountain. The Company sets an
ambitious and boundless goal to build a first-class international
clean energy ecological investment operator. This is a great
era, and there is no time like the present that worthy to strive
for it. We are still determined to work hard for the Company’s
continuous leapfrogging and high-quality development with the
determined perseverance and entrepreneurial spirit of never
giving up, so that we can successfully achieve the annual target
of 2022 through the convergence of every “small goal” after
another.

In a trend of promoting green energy and low-carbon
development, the prospect of the new energy industry in which
the Company operates is promising.
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INTERIM RESULTS

The Board of Directors of the Company (the “Board”) presents
the unaudited condensed consolidated interim results of the
Group for the Period together with the comparative figures for
the corresponding period in the previous year as follows:

S E S
FAREER ((ESE) 2HcEEAHH
ZREBERBRGEETHER EREER
B LEBHFOT

Interim Condensed Consolidated Statement of Profit or Loss

PHARSPRR SR m R

For the six months ended 30 June 2022
BHE_Z_FA=1+HILEAR

Unaudited
REEZ
Six months ended 30 June
BESA=1+HLAERB

Note 2022 2021
M 5E == —EZ &
RMB’million RMB’million
ARBEHEET AREE®RT

Sales of electricity BEHE 817 420
Tariff adjustment BEmA 1,168 890
Revenue A 3 1,985 1,310
Other income Hag A 18 6
Employee benefits expenses BERAMMEX

(excluding share-based payment FBEURNA

expenses) HRS S (161) (74)
Maintenance costs B A (67) (31)
Legal and professional fees FERBEEER (23) (22)
Tax and surcharges MERMME (17) (12)
Other expenses Hihx (56) (46)
EBITDA?# EBITDA* 1,679 1,131
Acquisition costs arising from =B EHELE ZWEMRA

business combinations (1) (2)
Depreciation of property, plant and ME--BERREBITE

equipment (609) (339)
Depreciation of right-of-use assets FREEERE (38) (13)
Bargain purchase gains arising from ¥(BaHELEZZBEENRS

business combinations 17 - 208
Fair value loss on financial liabilities %A A {EFT AET

at fair value through profit or loss TRatzAREEE (6) (56)
Finance income B UA 22 84
Finance costs =% 4 (692) (611)
Impairment charge on THMEERESZH

financial assets = (3)
Share of profits of investments PR AR EARY

accounted for using equity method KERF 9 9
Gain on disposal of property, plant HEME BMERREBZ WG

and equipment - 1
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Interim Condensed Consolidated Statement of Profit or Loss

PHARSERGR SR m R

For the six months ended 30 June 2022
BE_Z - "HBA=+HILEREAR

Unaudited
RBEZ
Six months ended 30 June
BESNA=1+HLEARER

Note 2022 2021
M 5F —E-= BT —F
RMB’million RMB’million
AR¥BEET AREKBEETT

Profit before income tax BRFT1ERR AEF 364 409
Income tax expenses FriEEx 5 (78) (48)
PROFIT FOR THE PERIOD HrmiEd 286 361
PROFIT ATTRIBUTABLE TO T AT RESLEF

Equity holders of the Company KNBHERTFTEA 181 371

Non-controlling interests JEIE R = 105 (10)

286 361

EARNINGS PER SHARE ERBERFE AEMN

ATTRIBUTABLE TO EQUITY sREH

HOLDERS OF THE COMPANY 7

Basic and diluted (RMB cents) EAREES (ARED) 0.81 1.65

L EBITDA represents earnings before depreciation, finance income,
finance costs, income tax expenses, non-cash items, non-
recurring items, bargain purchase gains arising from business
combinations, impairment charge on financial assets, share of
profits of investments accounted for using equity method and
gain on disposal of property, plant and equipment. EBITDA is not
a measure of performance under Hong Kong Financial Reporting
Standards, but is widely used by management for monitoring
business performance of a company from operational perspective.
It may not be comparable to similar measures presented by the
other companies.

BELJING ENERGY INTERNATIONAL HOLDING CO., LTD. It AR PR A IR A
INTERIM REPORT 2022 — & — —fF h iR &

EBITDAIGRREINE BB WA B E R A&~ BT
BT FRLER L EMHER E%KE
HEEZZEREERE SHEERESE
FEEERARREIARZREGN REEYE-
B R 58 8 2 W Bl 2 22 F) - EBITDAYE JEE 8
HHREENTREBNAEEE BABERE
REEAEETE N NDESRRENEZER -H
HEMARZI ZELGIEEERTAERAT
Mo



Interim Condensed Consolidated Statement of Comprehensive Income

PHIMBG S 2 EERmR

For the six months ended 30 June 2022
BHE_Z_FA=1+HIEAR

Unaudited
RISEZX
Six months ended 30 June

BESNA=THLAEAR

2022 2021
g = —
RMB’million RMB’million
ARBEETRT ARBEET
PROFIT FOR THE PERIOD A RiEF 286 361
Other comprehensive loss Hith2mEsE
Items that may be reclassified to BISEEF D IEE R HH
profit or loss
Currencies translation differences B E =58 (211) (68)
Other comprehensive loss for the period, AR EMEEEE
net of tax NERIRIE (211) (68)
TOTAL COMPREHENSIVE INCOME HAREmEkELEEE
FOR THE PERIOD 75 293
TOTAL COMPREHENSIVE INCOME/(LOSS) T3 ATHE{GEHAZE
FOR THE PERIOD ATTRIBUTABLE TO W, (§518) 4R %8
Equity holders of the Company KABHERFEA (30) 303
Non-controlling interests JEIER R 105 (10)
75 293

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. Jt R AE RIS B R A E
INTERIM REPORT 2022 — & — —F R iR

23



24

Interim Condensed Consolidated Statement of Financial Position

PHAG ARG S MR R

As at 30 June 2022
R ZEFSA=+H

Unaudited Audited
RISEIZ BEZ
30 June 31 December
Note 2022 2021
g —_EFE_—
IS ANB=+H +ZBA=+—H
RMB’million RMB’million
ARBBEETT ARBBEET
ASSETS BE
Non-current assets ERENEE
Property, plant and equipment L EN =YL 8 27,029 26,172
Right-of-use assets FHREEE 9 1,285 1,083
Intangible assets mIEEE 972 972
Investments accounted for using FRAMEZ ZARZEE
equity method 300 279
Other receivables, deposits and HMEWREBE HE&
prepayments AT RRIE 852 1,038
Pledged deposits BIRREM 942 939
Deferred tax assets EIEIBE & 5 5
Total non-current assets JERBEELELE 31,385 30,488
Current assets MEBEE
Financial assets at fair value BARBESABRTRZ
through profit or loss THEE 39 39
Trade, bills and tariff adjustment  FEURBEIE « 28 &
receivables BEMAEWARIE 10 9,077 7,552
Other receivables, contract HMEWIREBE -aEE
assets, deposits and B KRR IE
prepayments 4,911 3,175
Pledged deposits BEIRIRER 22 91
Cash and cash equivalents RERBEEEY 4,338 4,814
Total current assets REEEEEE 18,387 15,671
Total assets BEHEE 49,772 46,159
EQUITY AND LIABILITIES HmkaE
Equity attributable to equity EATERFE AE(LER
holders of the Company
Share capital [ZIN 11 1,924 1,924
Reserves M 4,139 4,169
6,063 6,093
Non-controlling interests JEIERE RS 3,117 3,191
Total equity R AR 9,180 9,284
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Interim Condensed Consolidated Statement of Financial Position

PHARSERER SRR R

As at 30 June 2022
N ZEZHFAB=1+H

Unaudited Audited
RIBEIZ REIZ
30 June 31 December
Note 2022 2021
—E-C B —
B 5T NA=+H +-B=+—H
RMB’million RMB’million
ARBEETRT AREBEET
LIABILITIES aE
Non-current liabilities ERFEE
Financial liabilities at fair value BARBEETAEBRZ
through profit or loss G S=Ni 12 346 346
Bank and other borrowings IR1T R EMER 13 24,228 24,261
Lease liabilities HEaR 9 829 563
Deferred income EIEU A 15 16
Deferred tax liabilities FEFRIBER 357 366
Total non-current liabilities ERHEEELE 25,775 25,552
Current liabilities Bk =R
Other payables and accruals HMEMNHIBERESER 3,134 3,507
Lease liabilities HEaE 9 49 38
Bank and other borrowings RIT R EMERR 13 11,634 7,778
Total current liabilities REIBEEEE 14,817 11,323
Total liabilities I=REERE] 40,592 36,875
Total equity and liabilities EmhkaEiEsE 49,772 46,159
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Interim Condensed Consolidated Statement of Changes in Equity

PEARSERR S SR

For the six months ended 30 June 2022
BE_Z - "HBA=+HILEREAR

Unaudited
REBY
Attributable to equity holders of the Company
FARRRRA 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
8 (R

YA @)

BRZfIR BTHEN
RE  RiEE i Rt BEBE  EMEE  iEEE  2HEH 4 HRER  HRSE
RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'millon ~ RMB'millon  RMB'million
AEWEERT ARBEER AREEEn ARWEER ARWEET ARMEER ARWEEn ARWEEn ARKEER ARNEER ARWEER

At 1 January 2022 RZ%-Z%-B-A 1,924 9,128 193 (73) (53) 141 613 (5,780) 6,093 3,191 9,284
Comprehensive income 2ENE
Profit for the period byt - - - - - - - 181 181 105 286
Other comprehensive loss Efh2EEHE - - - - (211) - - - (211) - (211)
Total comprehensive (loss)/income 2 (58) /KahE - - - - (211) - - 181 (30) 105 5
Transactions with equity holders HEEREAZRA
Lapse of share options BRELN - - (59) - - - - 59 - - -
Dividend declared to non-controlling interests BEERERERRE - - - - - - - - - (179) (179)
Transfer to statutory reserve ERTHTHE - - - - - - 55 (55) - - -
5 5 (59) - - - 55 4 - (179) (179)
At 30 June 2022 RZFZZEXA=+A 1924 9,128 134 (13) (264) 141 668 (5,595) 6,063 37 9,180
26 BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It AE R EIPRIEIR A IR A
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Interim Condensed Consolidated Statement of Changes in Equity

PHARSPRGR S e m SR

For the six months ended 30 June 2022
HEZZ T HFA=+HILREA

Unaudited
REBY
Attributable to equity holders of the Company
EINGE PN
Shares held
under equity
Share-based incentive Non-
Share Share payment scheme Translation Other Statutory ~ Accumulated controlling
capital premium reserve (‘EIS") reserve feserve Reserve losses Total interests  Total equity
LR
8 (R
HRHA  REE
BlzfiR  BTHEN
BE  RiEE i R BERE  EbEE  iERE ReER aE  HERER  HRNE
RMB'million ~ RMB'millon ~ RMB'millon ~ RMB'milion  RMB'milion ~ RMB'milion  RMB'miion  RMB'milion  RMB'million  RMB'million  RMB'million
AEWEERT ARBEER AREEEn ARWEEn ARWEER ARMEER ARYEET AREEER ARMEER ARNEER ARWEER
At 1 January 2021 ®Z8--£-F-A 1,924 9128 197 (73) (134) 10 434 (6,169) 5317 338 5,655
Comprehensive income/(loss) 2ENE/ (58
Profit/(loss) for the period BhEr/ (B8 - - - - - - - 371 37 (10) 361
Other comprehensive loss Eth2EHE - - - - (68) - - - (68) - (68)
Total comprehensive incomey (loss) 2ENE/ (B 48 - - - - (68) - - 37 303 (10) 293
Transactions with equity holders AREREAZRR
Acquisition of subsidiaries WERRAR - - - - - - - - - 10 10
Lapse of share options BRERH - - [0 - - - S 4 S S S
Capital contribution by noncontrolling interests BB IFEREHIEE - - S S S 121 S S 121 2,889 3,010
Transfer to statutory reserve BETERRE - - - - - - 89 89) - - -
- - @ - - 121 89 (85) 121 2,899 3,020
At 30 June 2021 RIBZ-ERAZHA 1,924 9128 193 (73) (202) 131 523 (5,883) 5,741 3201 8,968

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It AL RE P IZRR AR AR
INTERIM REPORT 2022 — T — — F rhfif &

27



28

Interim Condensed Consolidated Statement of Cash Flows

PSR S RERER

For the six months ended 30 June 2022
BHE_ZT_FA=+HILEAR

Unaudited
RISEZ
Six months ended 30 June

BEANAZ=THILNREAR

Note 2022 2021
B EE = —ET—F
RMB’million RMB’million
ARBEET AREKEEET
Cash flow from operating activities G TR RE
Cash generated from operations REMBRE 14 648 310
Income tax paid BIPAER (77) (45)
Net cash inflow from operating REEHIRE TN FEE
activities 571 265
Cash flow from investing activities KEZHRER=E
Payment for acquisition of subsidiaries, FtUX BB B A S
net of cash acquired BB WEEIRE (19) (966)
Increase in deposits for investments KREGSIEN (1,412) (313)
Amounts due from investments Wﬂﬁlﬁﬁﬁ% fEARZ
accounted for using equity method KEMIE 5 (4)
Settlement of consideration and EEWERBARENZ
contingent consideration payable REREIRKE
for acquisition of subsidiaries (163) (111)
Proceeds from disposal of HEME - BERKREZ
property, plant and equipment FTiSF I8 - 1
Interest received BWFE 18 76
Capital expenditures BAETH (2,025) (8)
Net cash outflow from REFESRETH
investing activities BRE (3,596) (1,325)
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Interim Condensed Consolidated Statement of Cash Flows

PHMARSRERER

For the six months ended 30 June 2022
BHE_Z_FA=1+HIEAR

Unaudited
RBE%
Six months ended 30 June
HESA=1+HLAEB

Note 2022 2021
M 5F —E-= BT —F
RMB’million RMB’million
ARBEHET AREE®T

Cash flow from financing activities
Capital contribution by

ﬁﬂﬁiﬁ@]ﬁﬁi"’t%
BIFEREDIEE

non-controlling interests - 3,010
Principal elements of lease payments &I ASEZH (17) (32)
Interest paid on lease liabilities ENHESEHNE (13) (4)
Interest paid on banks and B IRIT REMERF E

other borrowings (643) (530)
Interest paid on convertible bonds BN ESTE (6) -
Dividend made to non-controlling BIFEREREZTRE

interests (89) -
Decrease in restricted cash SREIIRE /LD _ 30
Decrease in pledged deposits BEHRERURLD 70 364
Proceeds from bank borrowings RITERZFTSFIE 6,594 4,997
Repayment of bank borrowings BRIRITER (2,922) (2,194)
Proceeds from loans from financial RETRIEE ERFTERIE

institutions 1,751 230
Repayment of loans from financial BETHKLE B

institutions (2,213) (1,153)
Repayment of medium-term notes BIEPHARE - (300)
Repayment of senior notes BERELEE - (212)
Repayment of other loans Tg@ﬂfﬁ%ﬁ’ﬂ (10) =
Proceeds from issue of THMRES ZFERE

convertible bonds - 320
Transaction costs for issue of BITOMREBESH 2 X B WM

convertible bonds - (4)
Net cash inflow from financing MEEHRERAFE

activities 2,502 4,522
Net (decrease)/increase in cash and RERFRSZLEY

cash equivalents GRZ) 1EhniEEE (523) 3,462
Cash and cash equivalents at beginning Hi#1IR & LIRS SEY)

of period 4,814 1,577
Effect of foreign exchange rate changes [EXEF) 2 /& 47 (86)
Cash and cash equivalents HRREREEEEY

at end of period 4,338 4,953
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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 of Hong Kong Limited (the “Stock Exchange”).

Beijing Energy Investment Holding (Hong Kong) Co.,
Limited, a company incorporated in Hong Kong with limited
liability and wholly-owned by Beijing Energy Holding Co.,
Ltd. (“BEH"), is a direct controlling shareholder holding
approximately 32% of the issued share capital of the
Company. BEH is a state-owned company in the People’s
Republic of China (the “PRC”) indirectly wholly-owned by
the State-owned Assets Supervision and Administration
Commission of People’s Government of Beijing Municipality.

The Company and its subsidiaries (together, the “Group”)
are principally engaged in the development, investment,
operation and management of power plants and other clean
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 on 26 August 2022.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

EZ GRS P HI B E E i E

1 GENERAL INFORMATION (Continued)

Key Events During the Period
(a) Grant of Share Options

At the special general meeting of the Company held
on 15 June 2022, the shareholders approved the
adoption of a new share option scheme (the “Share
Option Scheme”). During the Period, the Company has
granted share options to certain eligible participants
(the “Grantees”) under the Share Option Scheme,
pursuant to which the Grantees are entitled to
subscribe for up to an aggregate of 434,300,000
shares of HK$0.10 each in the share capital of the
Company. Further details of which are set out in the
Company’s announcement dated 16 June 2022.

(b) Reset of Conversion Price for USS50 million 3.8%
Convertible Bonds due 2024 (the “Bonds”)

Pursuant to the terms and conditions of the Bonds,
the conversion price of the Bonds has been reset
to HK$0.30 per share (the “Reset Conversion
Price”) with effect from 29 June 2022. Assuming full
conversion of the Bonds at the Reset Conversion
Price, the Bonds would be convertible into a maximum
of 1,294,216,666 new shares of the Company.
Further details of which are set out in the Company’s
announcements dated 23 June 2021, 29 June 2021,
30 June 2021 and 29 June 2022.

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 (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 2021, which have been
prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs”).

1 —REH @

TEEZEKREIA

(a) FRHBRIE
A B FARBTEBHRETZA
NEKREFIARE £ RERIER
m—IEMmERESE (TR RS
2)) cRAHRE AR B EIREBEER
EErEmEeETaER2HE (TRE
Al BEERE B AR AB#
PR L 53434,300,0000 A A
BRAPESREEAK0.10TTZK
o E—THBFHINALRT B
ﬁj_v__i/\ﬁ‘f’/\az/\i

(b) BER-E_MEFHHI505 &% T
3.8% AR 1E S (T1835 ) IR 1B
RIEEFNERRESF BFH
BhREBEEETASKRAETR]0.30T
(TExmkRE]) BZZEZZ
ABZt+NBREREM -RERESHE
ETHREERHER AESR
L EA1,294,216,6668 A& A
B o E—FHEBHNAREH
BA_E-_—FXB+=H -

T —FEBZtAHZEZ—
FERANB=Z+HKAZE - _F/,NH
“t+hHBEZAL-

ZIKHHF'ﬂZzliﬁa‘f’z:’fﬂ)yfﬁi)ﬁﬁﬁﬁ“ﬁﬁ'“

EHRA (TEHRA ) 2 BRKERK
XEBHEBGHAMAE ((EEGFMA
g)) EmzERESER ((EBEE
A1) BI4F TRV HRE IR WA
HgE"T S+ "HA=+—HIHF
EZFEVBERE REEBMHBREE
Al TEBMBREER)) RBE) —HE

==
=
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REBLMAE S PRI R s

2 BASIS OF PREPARATION (Continued)

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
(“FVTPL”) and financial liabilities at FVTPL, which were
carried at fair values.

2.1 Changes in Accounting Policies and Disclosures

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 2021, except as mentioned below.

(a) Amended HKFRSs that are Effective for Annual
Periods Beginning On or After 1 January 2022

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 2022:

Amendments to Property, Plant and
HKAS 16 Equipment —
Proceeds before
Intended Use

Amendments to Onerous Contracts —
HKAS 37 Cost of Fulfilling a
Contract
Amendments to Reference to the
HKFRS 3 Conceptual
Framework
Amendments to Covid-19-Related Rent
HKFRS 16 Concessions beyond

30 June 2021

Accounting Merger Accounting for
Guideline 5 (Revised) Common Control
Combinations

The adoption of these amended HKFRSs had no
material impact on how the results and financial
position for the current and prior periods have
been prepared and presented.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEBFILE RS PRI R E st

2 BASIS OF PREPARATION (Continued)

2.1 Changes in Accounting Policies and Disclosures

(Continued)

(b) Issued But Not Yet Effective HKFRSs

At the date of authorisation of these condensed
consolidated financial statements, certain new
and amended HKFRSs have been published but
are not yet effective, and have not been adopted

early by the Group.

HKFRS 17

Amendments to
HKFRS 10 and
HKAS 28

Amendments to
HKAS 1

Amendments to
HKAS 1 and HKFRS
Practice Statements 2

Amendments to
HKAS 8

Amendments to
HKAS 12

Amendments to
HKFRSs

Insurance Contracts
and Related
Amendments?

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

Classification of
Liabilities as Current
or Non-Current and
Related Amendments
to Hong Kong
Interpretation 5
(2020)?

Disclosure of
Accounting Policies?

Definition of Accounting
Estimates?

Deferred Tax related to
Assets and Liabilities
arising from a Single
Transaction?

Annual Improvements
to HKFRS Standards
2018-2020*

2 HREEEG@)
21 FHBENSHRKE @)

(b) BB KERZEEME

HEZA

RABRGGMHRERERE
ERBETHIREESTER
MBRSERHEEEMERH
REXW > BXRBHREBRIREA

R4 o

EEMBREEN RREOKR

E17%% 1BEAEET?
EEMBREEN KESHRHEY
FIORREEE  ELRAHA
sHEERI 552857 EhEZE
(BFT ) MNEEHE
HEE?
HEGTER HEaErEAs
$F15% (BT A) TREYIER
BURES
RRENR
(ZEZ®
F)2BH
1&512
SEGENFIR THERKE
KREBUHERS
EREHRS
5E25% (BT A)
HEGTER FEHhEH
ELA(CHENY T
HEGTER HE-—RZE
125k (BT &) ENBEER
ELEGEEED
R IE?
EEMBREEN FEUBRS
(BFT ) b3 | s
—N\NFEZ
BIEFZ
FEIE!
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2 BASIS OF PREPARATION (Continued)

2.1 Changes in Accounting Policies and Disclosures

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

(Continued)

S Effective for annual periods beginning on or after 1
June 2022

2 Effective for annual periods beginning on or after 1

January 2023
e Effective date not yet determined

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 2021.
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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
2021. There have been no changes in the risk
management policies since year end. Compared to 31
December 2021, there was no material change in the
contractual undiscounted cash out flows for financial
liabilities as at 30 June 2022.

REVENUE AND SEGMENT INFORMATION

The Chief Operation Decision-Maker (“CODM”) has been
identified as the Board. Management has determined the
operating segments based on the internal reports reviewed
by CODM in order to assess performance and allocate
resources.

The Group is pursuing expansion and involvement in clean
energy technologies, including solar power, wind power and
hydropower. During the six months ended 30 June 2022
and 2021, the Group has one reportable segment which
is solar and wind power segment. No material revenue,
EBITDA, segment profit nor total assets had been attributed
by the hydropower segment as it is still under development
stage and therefore CODM does not regard hydropower 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.

Notes to the Unaudited Condensed Consolidated Interim Financial Information
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REBLMAE S PRI R s

3 REVENUE AND SEGMENT INFORMATION 3 WARDEER (48)

(Continued)

During the six months ended 30 June 2022 and 2021, 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.

All of the Group’s revenue from external customers were in

the PRC.

The Group’s non-current assets other than financial
instruments and deferred tax assets by geographical area

are as follows:

A= E

R

BA@j:—v——ﬂE&—v— E'E/\)%
=+THLERER  AEETELEER
IR FE B AEEZERAREH

AEBMRBRBIIEEFHBALERE

FEBZME DN ZIERBEE (Rt
TEREREERBEEEIN WOF :

Unaudited Audited

30 June 31 December

2022 2021

RISEZ KEZ

—E-C —ET—F

NA=+H +-B=+—H

RMB’million RMB’million

ARBBETT ARBBEET

The PRC =8| 29,409 28,341
Australia BN 174 165
Hong Kong 58 3 4
29,586 28,510
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEBFILE RS PRI R E st

3 REVENUE AND SEGMENT INFORMATION
(Continued)

For the Period, there were three customers (30 June 2021:
one) which individually contributed over 10% of the Group’s
total revenue. The revenue contributed from each of these
customers was as follows:

WA R DEER (&)

RAEBE AEBE=% (T - —F<
A=+tH:—®) BFR Z8HEEEE
WABRMBE10% REZFEFEEHN
WABBIT :

Unaudited
RESEZ
Six months ended 30 June

BEAA=+HLAER

2022 2021

—s=-= =
RMB’million RMB’million
ARBEETRT ARBEBET
Customer A ZHRA 375 293
Customer B (Note) ZFB (fish) 230 -
Customer C (Note) =Y 198 =

Note: These customers did not contribute over 10% of the total
revenue of the Group for the six months ended 30 June
2021.

4 FINANCE COSTS

M ZEEREAERRBE T " —F7<
BA=1+HLEXELMNBRATKTER

10% °
=%
Unaudited
RISEZ

Six months ended 30 June

BESNAZ=THLAEAR

2022 2021
—=E-- B
RMB’million RMB’million
ARBEETRT ARBEET

In relation to bank and other borrowings 7 BE$R1T & EMthfE =R
Interest expenses M ERX 644 543
Loan facilities fees EXRHEER 35 64
679 607

In relation to lease liabilities EREEAR

Interest expenses FIEREX 13 4
Total finance costs FAE R A 4E%E 692 611
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEZ GG S P HIM B E M E

INCOME TAX EXPENSES

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 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 is as follows:

5 FiFMREX
AEERPEEHAMMAEDLE
SR RE R EFSRNATREAS
25% T B AR EENETHEATD
18 R IE L %2 o R E 5 PSR AR A
B B GRS 18 R B A R 0 mAT IR
R

SPABBRGGRERZAERNT

Unaudited
RESEZ
Six months ended 30 June

BEAA=+THLAEA

2022 2021
—8=-= —m-—F
RMB’million RMB’million
ARBBEETRT AREBET
Current income tax BIHAFTIS R 88 53
Deferred income tax EEFRISIR (10) (5)
78 48
DIVIDEND 6 KR

No dividend has been paid or declared by the Company for
the Period (30 June 2021: Nil).
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

7 EARNINGS PER SHARE

(a)

(b)

REEBEILEIALR

Basic

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 2022 and
2021.

SPHMBEER M

7 SKREF

e %N

EREABIREARBEEGZFTAA
FEEEFNBRUBE_E - “FR_
T —FRA=ZtHLEREABEE
TEBERZNMEFTHHEE -

Unaudited
RISEZ
Six months ended 30 June

B#EAA=THLEXREAR

2022 2021
g —E 5
RMB’million RMB’million
ARBEETRT ARBEET
Profit g3l
Profit attributable to the equity KABHERFAEA
holders of the Company i =pall 181 371
Weighted average number of ordinary B3 {TZ @R 2
shares in issue (million shares) meEFss (EEK) 22,428 22,428
RMB cents RMB cents
ARES AE®D
Basic and diluted earnings per share SRERKZIEERF) 0.81 1.65

Diluted

Diluted earnings per share was calculated based on
profit attributable to the equity holders of the Company
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 2021: two)
categories of potential ordinary shares including
convertible bonds and share options (30 June 2021:
convertible bonds and share options).

(b) 158

BEREBBMNDBRAATNERFTAE
AR ER - LI REE®THE
EHABEFENEETSBRMSA
BETHENSBERZMEFHHG
%ﬁ ﬁ’iKHHF'ﬁ rERBEAWME (T
—ERB=1H: W) BETE
Lﬁx (BERRRES R ERE) (_
T_—FRAZ=TH: ABRES
KPR HE) ©
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REBLMAE S PRI R s

7 BkEF (@)
(b) 4 ()

7 EARNINGS PER SHARE (Continued)
(b) Diluted (Continued)

Convertible bonds were not assumed to be converted
because the conversion price of the convertible bonds
was higher than the average market price of shares for
the periods from the date of issue to 30 June 2022
and 30 June 2021.

A calculation for the share options had 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 the subscription
rights attached to outstanding share options. The
computation of diluted earnings per share did not
assume the exercise of the Company’s share options
because the newly granted share options are still not
yet exercisable during the Period (30 June 2021: the

HRARRESNERESNET
HEZZZZHFXA=+HEZZE
ZT—HRB=1+HHAMBNKRMDFES
ME WERXIRBRES T ETHE

fig °

TRABRBEARITEBRERH 252
BENEREEEBRE LUE
EEATURRE BERERBRM
Z$i@£fﬁFﬁiﬁHxT;) Wi 2 B tn 81

FHESREBEEANRIERR
K’z}jzﬁ%ﬁx%ﬁ%hﬁ REAR =
EMRbZERERARBNARA
T CEZ—FXB=1tH &%
BREZOTEESRRPZFES
B -

exercise price of the share options was higher than the
average market price of shares).

8 PROPERTY, PLANT AND EQUIPMENT 8 ME-MERZE

Movements in property, plant and equipment are analysed ME- -BERRENESHOHWMT @
as follows:

Unaudited
KRBT IZ
RMB’million
ARBBET
As at 1 January 2022 BWZE2-——_F—H—H 26,172
Additions w"E 975
Acquisition of subsidiaries (Note 17) WEE B B (MIsE17) 492
Depreciation e (609)
Exchange difference PE R E%E (1)
As at 30 June 2022 RZIEZZFA=+H 27,029
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEBFILE RS PRI R E st

9 LEASES 9 fHE
This note provides information for leases where the Group AWM EAERAERKBAAZCEHERHEE
is a lessee. il o
Unaudited Audited
RISEZ KEZ
30 June 31 December
2022 2021
=B B —F
~NB=+H +Z=ZB=+—H
RMB’million RMB’million
AREEET ARBEET
Right-of-use assets FREEE
Land use rights i E B 1,225 1,071
Buildings gF 60 12
1,285 1,083
Lease liabilities HEaR
Non-current JETREN 829 563
Current RN 49 38
878 601
BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. Jt R AE RIS B R A E 41
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REBLMAE S PRI R s

10 TRADE, BILLS AND TARIFF ADJUSTMENT 10 BRI - ZER A EEHAERK
RECEIVABLES BRIA

Unaudited Audited

KBEZ KEIZ

30 June 31 December

2022 2021

—E-= —=-—f

~NB=+H +=ZB=+—H

RMB’million RMB’million

AREBETT AREBHETT

Trade receivables FE U BR I8 394 254

Tariff adjustment receivables BB EWARTE 8,667 7,287

Trade and tariff adjustment receivables FEURBRIE R BB AL

FEUWL AR IE 9,061 7,541

Bills receivables FEW =45 16 11
Trade, bills and tariff adjustment FEWERIE ER R BB

receivables FEULBRIE 9,077 7,552

As at 30 June 2022, trade receivables of approximately
RMB394 million (31 December 2021: approximately
RMB254 million) represented receivables from sales of
electricity and are usually settled within one to six 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 (Group) Co., Ltd. based on the prevailing
nationwide government policy and the respective electricity
sale and purchase agreements for each of the Group's
solar power and wind power plants.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEBFILE RS PRI R E st

10 TRADE, BILLS AND TARIFF ADJUSTMENT

11

RECEIVABLES (Continued)

The ageing analysis by invoice date, which approximates
revenue recognition date, of the trade and tariff adjustment

receivables were as follows:

ARIE (%)

FEWERIE K BEMMLEUARIERE RN

10 BWIRIE - BB R EEMREY

(AW R A Z RO ¢

Unaudited Audited
RISEZ BEZ
30 June 31 December
2022 2021
—E-C s
~NA=+H +-B=+—H
RMB’million RMB’million
AREEETT ARBBET
Current TED 8,927 7,402
1 - 30 days 1Z30H 60 99
31 - 60 days 31F60H 23 7
61 - 90 days 61ZF90H 3 -
91 - 180 days 91%F180H - -
181 - 365 days 181%F365H 13 -
Over 365 days tBiB365H 35 33
9,061 7,541
SHARE CAPITAL 11 &7
Number of shares
(million) RMB’million
A ahEs¢=]
(B8R ARBEET
Ordinary shares of HK$0.10 each EREEEK0.107T2
Zim R
Authorised ERE
At 31 December 2021 and R_B_—F
30 June 2022 +ZRA=+—8k&
T FA=1H 30,000 2,525
Issued and fully paid BRITRERE
At 31 December 2021 and N —4F
30 June 2022 +-B=+—8B&
T FB=1H 22,428 1,924
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEBEZ ARG S P HIM B E E i E

12 FINANCIAL LIABILITIES AT FAIR VALUE 12 BARBEFAEREZERMEAE

THROUGH PROFIT OR LOSS

On 29 June 2021, the Company issued three-year
convertible bonds to independent third parties as follows:

A B —FEXBZt+AHARTA
BUF= A T=ZFEHTHRRESNOT:

On inception
Fta
Financial
liabilities at
Net proceeds fair value
Principal (equivalent to through
amount Interest rate  approximately) profit or loss
BARE
Frig s IR 358 FABEZ
Date of issue BITHE K& FE  (MO%EH EHaE
US$ ' million RMB'’million RMB'million
BEET AREBET AREBBER
29 June 2021 —E & 50 3.8%p.a. 316 316
ABZt+hH 5F3.8%

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

(a) at any time 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 date no later than 10 days prior to the
date fixed for redemption.

Summarised below is the movement of financial liabilities
at FVTPL during the Period:

BERFEABRREHREIANEMAERER
BHEBR/ARIBEREZRD :

(a) FTHHRB4AEBREAFER
ZREEFHHHEMBI0HEREZE
ERE (BEMABEER) ; 3

(b) EEFEINHBZAKEKRERD
AEEREREEER H#AT10H
ZH (BEZBERN) EXERE-

BAREFABEZEREER XNHH
2T

Unaudited

RIBEZ

RMB’million

AREBEETT

At 1 January 2022 WZZ2Z-H—H—H 346
Interest payment ERNEIS) (6)
Subsequent re-measurement fair value loss HEgSMstE2 A nERIE 6
At 30 June 2022 RZZEZZHRA=+H 346
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

HREE

12 FINANCIAL LIABILITIES AT FAIR VALUE

THROUGH PROFIT OR LOSS (Continued)

The fair value of convertible bonds were determined
by using the binomial model, with the following key

assumptions:

B AGR S P HAR R S E st

12 BARBESHABRZEREE
()
FHRESNAREEBER ZER
HETRE  EBRRMT

At 30 June

2022

RZEZZHF

~NA=+H

Discount rate ARIR = 17.49%

Fair value of each share of the Company (HK$) KATEFRRERDZ2ARE GBI 0.244

Reset conversion price per share (HK$) EREBOMZETHRRKRE B 0.30

Coupon rate EmFIE 3.8%

Redemption price F= EIR 106%

Risk-free interest rate 2 7 b ) 3 2.56%

Time to maturity (years) EIHARE RS () 2

Expected volatility FE R 1 53.10%

Expected dividend yield FEHAR B E =X 0%
13 BANK AND OTHER BORROWINGS 13 RITRHEMER

Unaudited Audited

RLEIZ K=

30 June 31 December

2022 2021

= —E—F

~NB=+H +=ZB=+—H

RMB’million RMB’million

ARBBEETRT ARBEET

Non-current JERNER 24,228 24,261

Current L] 11,634 7,778

35,862 32,039
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13 BANK AND OTHER BORROWINGS (Continued)

Movements in bank and other borrowings is analysed as

follows:

13 SRITREAMERR (&)
RITREMERNOEBIHAT :

Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEBEZ ARG S P HIM B E E i E

Unaudited

RISEZ

RMB’million

ARBEETRT

As at 1 January 2022 W2 —_F—H—H 32,039
Acquisition of subsidiaries (Note 17) WeREH B A B (E17) 327
Proceeds from bank borrowings RITERZTEMIE 6,594
Repayments of bank borrowings BEIRITER (2,922)
Proceeds from loans from financial institutions RETRIEE T ERFTERIE 1,751
Repayments of loans from financial institutions BETRILEZE®R (2,213)
Repayments of other loans BEHEMER (10)
Amortisation of loan facilities fees B mEEREHE 32
Unamortised interest cost on pledged deposits BIREERZ REHF E A 4
Exchange difference PE R =%E 260
As at 30 June 2022 RZIEZZHRA=+H 35,862

Note: The effective interest rate per annum for bank and other

izt . RZEZZF A=+ H RITRHEM

borrowings as at 30 June 2022 was 4.15% (31 December B BRENEERLI5% (CF_—
+ZA=+—H8 :4.40%) °

2021: 4.40%).
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEBEILEIALR

14 CASH GENERATED FROM OPERATIONS

SPHMBEER M

EEBRELERE

Unaudited
RESEZ
Six months ended 30 June

BEANA=THLAEAR

2021 2021
—E-C BT
RMB’million RMB’million
AREEETT ARBBET
Profit before income tax PRSI AEF) 364 409
Adjustments for MUTEZBEHRAE
Gain on disposal of property, HEVE - -BEMRKREZ
plant and equipment U&= - (1)
Bargain purchase gain arising (XBaHEEZEEES
from business combinations U&= - (208)
Depreciation of property, plant ME - -BEREREITE
and equipment 609 339
Depreciation of right-of-use FTREEEITE
assets 38 13
Fair value losses on financial BRAREEAEGRZ
liabilities at FVTPL ETMEBGEzANEREE 6 56
Finance income BB WA (22) (84)
Finance costs MERE 692 611
Impairment charge on financial STHEERESZH
assets - 3
Share of profits of investments FELEREmEARZ
accounted for using equity BEREN
method (9) (9)
Operating profit before working SEETEEA 2 KEE
capital changes 1,678 1,129
Changes in working capital EEETMNES
Trade, bills and tariff adjustment FEUERIE - BRI BEMAL
receivables FEWERIE (1,418) (691)
Other receivables, contract HERIRE - 5NEE
assets, deposits and & RFENFRIE
prepayments 274 936
Other payables and accruals HinENRIBERESTER 114 (1,064)
Cash generated from operations KEFRBRE 648 310
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REEBEZ ARG S P HIM B E E i E

15 CAPITAL COMMITMENTS 15 BARKIE
As at 30 June 2022, the Group had capital commitment RN_E__HFB=+H  xEEHA
in respect of property, plant and equipment amounted to ERAYE BMERRENEREKELA
approximately RMB1,160 million (31 December 2021: Ei&1,16088 T (ZTE-_—F+_AH
approximately RMB1,793 million). =+—H HAREL7938ET) °
16 RELATED-PARTY TRANSACTIONS 16 FABEALTRS
(a) Significant Transactions with Related Parties (a) EXFAEALRS
Save as disclosed elsewhere in the Financial MR BEREMEERTIRE SN
Information, the following is a summary of the AEBHEBEALT —RERBRE
significant transactions carried out between the FETHNERRZBMENT -
Group and its related parties in the ordinary course of
business.

Unaudited
RESEZ
Six months ended 30 June

BEAA=+THLAEA

2022 2021
—E=-= s
RMB’million RMB’million

ARBBEET ARBEET

Interest expenses made to a  [A—RITERIBEEHZ

controlling shareholder MERZ (MEEI))

(Note (i) 108 _
Interest expenses made to m— % ERREZHB AT

subsidiaries of a controlling EHBIF) BB (M &%)

shareholder (Note (ii)) 77 36
Interest expenses made to an [A—RI#=ATIELHZ

associate (Note (iii)) A SRz (B 5E(iii)) 6 9
Business trip expenses made [A—ZITRERE Z B AT

to a subsidiary of FHEMNERERERSY

a controlling shareholder 1 1

Rental expenses made to a M — % ERREZHE AT
subsidiary of a controlling EHHEEER

shareholder 5 -
Rental expenses made to B—%IFEREZHBAT

a subsidiary of EENEESER

a substantial shareholder - 1
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REEBFILE RS PRI R E st

16 RELATED-PARTY TRANSACTIONS (Continued)

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

(i)

(if)

(ii)

During the Period, interest expenses on loans from BEH
were charged at interest rates ranging from 3.20% to
4.50% per annum (30 June 2021: Nil).

During the Period, interest expenses on loans from
Shenzhen Jingneng Financial Leasing Co., Ltd.*, BEH
Finance Co., Ltd.* and Beijing Jingneng Financial
Leasing Co., Ltd.* were charged at interest rates
ranging from 1.85% to 5.99% per annum (30 June
2021: 1.85% to 5.99% per annum).

During the Period, interest expenses were charged
for loans from an associate at interest rates ranging
from 3.80% to 4.95% per annum (30 June 2021:
3.80% to 4.95% per annum). As at 30 June 2022 and
31 December 2021, the loans from associates were
repayable on demand.

(b) Key Management Compensation

16 MEALRS (B)
(a) EARMEALRS (@)

PisE

(i)

(i)

(iii)

R REREEBERZF]
BN FEHEK3.20%E4.50%

_E_—HXA=+H W) %
o

RAE  BFIRERERES
RAT -REEBVMBERAT K
TRFREREHEBRLATDER
HHEREZENFEFZEL85%E
5.99% (ZCZ-_—FB=+H ' &
FZ1.85%%FE5.99%) {7 o

RARE RE—HHEARDER
ZHERZERNFENEI.SORE
4.95% (ZE-—F/B=+1H:
FF)EK3.80%F4.95%) Z o X
T _FXA=+tRAARZE_—%
+ZA=+—8 kBB EQARAZ

2y

EREREREER-

(b) ETEEIEASFHN

Unaudited
RISEZ

Six months ended 30 June

BEXRNAZ=THLAEAR

2022 2021

= BT

RMB’million RMB’million

ARBEETT ARBEET

Short-term employee benefits 52 HAE EEF 1 1
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16 RELATED-PARTY TRANSACTIONS (Continued) 16 FIEALTR S (@)
(c) Significant Balances with Related Parties (c) EXRFEALLER
Save as disclosed elsewhere in the Financial MREBENSBREEIN EXEH
Information, the following is a summary of the B N THEFBET T o
significant balances with the related parties.
Unaudited Audited
RBEIZ KEZ
30 June 31 December
2022 2021
—E-C 2T —F
~NEB=+H +=ZA=+—H
RMB’million RMB’million
ARBEEET ARBBEET
Bank loans from: FETFIWALTZIRITER .
A subsidiary of —ZETERRE T —RE AR
a controlling shareholder 3,150 3,000
A controlling shareholder —HERKRE 6,511 4,500
Loans from financial KEUTALTZEREESH .
institutions from:
Subsidiaries of —RERERZNE AT
a controlling shareholder 868 468
An associate —EEE AT 267 299
Other loan from: FEUTALTZEMER
An associate —EHE AT 60 60
17 ACQUISITION OF SUBSIDIARIES 17 W B AT

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) Business Combinations

(a)

During the Period, the Company completed the
acquisition of one power plant (31 December 2021:
thirty-eight) in the PRC from an independent third
party through its indirect non wholly-owned subsidiary.
The acquisition has immediately enabled the Group
to supplement its existing renewable power plant
portfolio and further expand its scale of business in
the renewable energy sector in order to enhance return
to the shareholders of the Company.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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17 ACQUISITION OF SUBSIDIARIES (Continued)
(b) Acquisition of Assets

During the Period, the Company acquired the
equity interests of one entity in the PRC from an
independent third party through its indirect non wholly-
owned subsidiary. This acquisition is considered as
acquisition of assets as the fair value of the gross
assets acquired is concentrated in group of similar
identifiable assets. This entity has been consolidated
into the consolidated financial statements of the
Group.

The following table below summarises the details of the

17 WEBKHE 2T (8)
(b) BEEUWE

RAME > ARATEBHE—EHEZ
FEENBRAIRA—ZRBIE=T
W E— B BRI AR - BICFR
WENREEZ A RBEERE—E
REUR H AR E E > R WERAR
REEWB mBREEHRAEHASE
ERZEEMBERER

TRBEAIBEMRENRE RS ZF

subsidiaries acquired during the Period. =
Power plants acquired
FriRE 8Bk
Equity
Month of interest Cash Number Installed
Name of the company acquisition acquired  consideration  Type Location of plants capacity
R KRR PR R A RefE £ =} BitYE KHAE
RMB'million MW
AREBEER KB,
Accounted for as business combinations
NEBEBANH
Ningxia Yanchi Kaineng Photovoltaic May 2022 100% 57 Solar Ningxia 1 20.00
Power Generation Co., Ltd.*
BRI ENREBERAT “E-"ETH ARRAE 2E
Accounted for as acquisition of assets
MNEABENE
Huogiu Huagin New Energy Co., Ltd.* April 2022 100% 85  Solar Anhui 1 107.86
ERRERMERERAT —E__FMNA ARRAE 2
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

REBLMAE S PRI R s

17 ACQUISITION OF SUBSIDIARIES (Continued)

The following table summarises the consideration paid,
the fair value of identifiable assets acquired, liabilities

17 KREEKB AR (48)

TREMENKE BT Hp S E
PRAESENIFERED NS BWE

assumed and the non-controlling interests as at the M ARE:
respective acquisition dates:
Unaudited
FEEG

For the six months ended 30 June

HEXA=tHLAER

52

2022 2021
Z%zZ “ZC-E
Business Acquisition
combinations of assets Total Total
ES L i @z st
RMB'million RMB'million RMB'million RMB'million
ARBEER AR¥EET ARKEERT ARKEER
Consideration &
Cash "e 57 85 142 1,863
Recognised amounts of fair value of PR AR & AR AE
identifiable assets acquired, liabilities ~ RIFZREEZNAAE
assumed and non-controlling interests B RESARE
Property, plant and equipment (Note 8) 12 BRE Kzt (1i58) 113 379 492 4671
Right-of-use assets FREEE 4 38 42 77
Value-added tax (payables)/recoverables, net (FE{T) /FIIREIEERFE (1) 4 40 281
Trade and tariff adjustment receivables ~ [EWRIER S EREENRE
(Note (ii) (Pzxi)) 102 5 107 1,291
Other receivables, deposits and EHENRE BER
prepayments BAHE - 2 2 306
Cash and cash equivalents fﬁ%&ﬁ%ﬂ“ ) 2 2 4 126
Pledged deposits BIREER - - - 177
Other payables and accruals LA AT Alﬁ&ﬁﬁ.ﬁﬁﬁa (157) (24) (181) (608)
Bank and other borrowings (Note 13) RITREMEBER (HEE13) - (327) (327) (4,199)
Lease liabilities HEEE (4) (31) (35) -
Deferred tax liabilities BLRBEEE (1) (1) (38)
Income tax payable FERRTE (1) - (1) (3)
Total identifiable net assets BESIEE R 57 85 142 2,081
Non-controlling interests (Note (iv)) FERED (Wa(v) - - - (10)
Bargain purchase gains recognised in the  IREFA SBERTPREIZ
condensed consolidated statementof ~ SEBEWNE
profit or loss - - - (208)
57 85 142 1,863
Net cash outflow arising from KEELZHERETE
the acquisitions
Offsetting with deposits for investments B B &1 - 85 85 =
Other payables (included consideration  E{FER 2B (615 S
payables in relation to acquisitions) ARNEARE) 34 - 34 771
Cash and cash equivalents acquired U ERERREEEY 2 2 4 126
Less: Cash consideration B RERE (57) (85) (142) (1,863)
(21) 2 (19) (966)
The fair value of the acquired identifiable assets under APBIRBEFSHAARE M EE
business combinations during the Period was provisional ZonEnBERE ARREZSEE
pending receipt of the final valuations of those assets. ZEREEEBLAER AEMEHN X
Deferred tax has been provided in relation to these fair FARERBSHRELERF - TEE N
value adjustments. Management performed retrospective BE_T_—FXA=-tHIERERAY
review of the fair value of the acquired identifiable assets REEBoHMBBAIHNEE, 2
under business combinations during the six months ended BETTENSEE UIRBAEFETE
30 June 2021 and considered no retrospective adjustment AT EE o

was required.
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REEBEILEIALR

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
during the Period.

SPHMBEER M

17 WIEKMIE AR (&)

=
(i) WAREFFRR

AR5 2 A D P B A W 2
RERIAABBREARERZBAR
IR

Unaudited
RISEZ
Six months ended 30 June

BEAA=+THLAREAR

2022 2021

—E-C BT 4

RMB’million RMB’million

ARBBEET AREBBET

Revenue WA 14 161

Profit contributed to the Group ABAREEFER 6 62
Had the consolidation taken place at 1 January 2022, the HWEHEAEAER_E-_—_F—H—H#
condensed consolidated statement of profit or loss would ﬁ’ ﬁﬁﬂ,wm %%H#ﬁ BB RE

present pro-forma revenue from sales of electricity and tariff
adjustment of approximately RMB2,015 million (30 June
2021: approximately RMB1,481 million) and net profit of
approximately RMB300 million (30 June 2021: approximately
RMB360 million), respectively.

Acquired receivables

As at 30 June 2022, the gross contractual amount of these
trade and tariff adjustment receivables due in aggregate
was approximately RMB107 million (31 December 2021:
approximately RMB1,928 million), which approximate to
their fair value. Management of the Company considered the
expected credit loss is insignificant.

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

The fair value of the acquired identifiable assets under
business combinations 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.

Fﬁﬁﬁﬁ%uﬁmiﬁ)&ﬂﬂz 0158
%i(*ﬁ —ENBZ+H HARYE
1,4818 & 7t) MafFEHAREK300
BET (CEZ—F,B=1tH HAE
#360E ET) °

(i) BUYEEZFEUERIE

RIS "F X B=+H ZENHE
H&EEIE&%Fﬁﬁﬁﬁéu&ﬂﬁlﬁaﬁ%éiﬁﬁ
EEHENAARBIOTEE T (CTEBE-—
E+ZHA=Z+—H: HARKL9285E
7T CEEARERE - AATEEEBR
AEREEEBTTEAX-

(i) FAHBMRBEEBSHAMBBITRNEE
ZHRRARE

AABRBEEF S HAWBAI R EE
Z’/}ﬁzﬁj%ﬁuuﬁ% BEREEZRSEELR
REEBERSIIFE - AEHERZFR

{EDH D‘I-?E ﬁLiFRIE °

(iv) FFEERRHER

RS &EWETM&H&E%ETE&E‘JQ
EPECDEDTE LA
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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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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RAZIRBEIRIN (B2 ©

EENBRIIFKEANRES
GRBEZERNBARE BIFY
BREASE GE=H) -

EERTHEENERIANAR
BENERESHARZTHREE
E-AEEFANEREENTS
BESERESRE-LLET AT
AB—H#eo

REEABRTHEEENSH IR W
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Notes to the Unaudited Condensed Consolidated Interim Financial Information
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18 FAIR VALUE MEASUREMENT (Continued)

(a) Financial Assets and Financial Liabilities Measured
at Fair Value (Continued)

18 AnfEstE (])
(a) RAREHEZEHEERSHUE
8 ()
F—M F_MEFZMANESD
BERZBRAPYEEEASR
B AR

There were no significant transfers of financial assets
between level 1, level 2 and level 3 fair value hierarchy
classifications during the Period.

The following table presents the changes in level 3

TRENE=MT AR AL 2

instruments for the Period. Fo
Unaudited
KRIBEZ
Financial
Financial assets liabilities
at FVTPL at FVTPL
RAREFABRZ BAREA
TREE BRZERmEE
Guaranteed
electricity Unlisted Convertible
output investments bonds
ERENED JEEHRE AR ES
RMB’million RMB’million RMB’million
AREBBET ARBEET AEBEET
At 1 January 2022 S
—B—H 4 35 (346)
Interest payment SRR E - = 6
Fair value loss recognised in REPREEERRT
the condensed consolidated BR 2z nEEBE
statement of profit or loss - - (6)
At 30 June 2022 WZ&__
~AB=1+H 4 35 (346)
Total losses for the period THRRAFEEER
included in the condensed BESAERES
consolidated statement of BakZHREE
profit or loss for assets and 4BEE
liabilities held at the end of
the period - - (6)
Change in unrealised losses MEBRMFEEER
for the period included in BEFAERES
the condensed consolidated BarZHA
statement of profit or loss for REIREEEE)
assets and liabilities held at
the end of the period - - (6)
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18 FAIR VALUE MEASUREMENT (Continued) 18 A nEst=E (88)

(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 for
deriving the inputs. The table below illustrates the
sensitivity of the significant inputs when they are
changed to reasonably possible alternative inputs:

(b) ABRRFATHERBABBEBRE
S
WEXFr# > PERAFE=RANE
BHzetMEERERAANENRE
BRI REBEFNERETEHECER
BWABBZEEZEE - ZFR
BEFESBFEERABBEZRR
BRRASBH - TERBEEHA
HERERHEMSETTHABE
Ry 2 SURLE -

Valuation Significant Range Favourable/(unfavourable)
Description Fair value at techniques inputs of inputs changes in profit or loss
WABE HignEH,/
KR RFFIBAZARE f&{E# EZHARRE #E (7)) &8
30 June 31 December 30 June 31 December
2022 2021 2022 2021
—E-—F —E_-F
—F-C +-8 T +ZA
~B=+H =+-H ~A=+AH =+—H
RMB’million ~ RMB’million RMB’million RMB’million
AR¥EEBEERT ARKBET AE%BER ARKEET
(Unaudited) (Audited) (Unaudited) (Audited)
REEH)  (@BR) REEH)  WCER)
Financial assets at FVTPL
RARBEHAREZEMEE
Unlisted investments 35 35 Sum-of-the-Parts Discount rate of +0.5% (0.2) 0.2)
FLEHRE Approach 8.82% -0.5% 0.1 0.1
RERRBDE (31 December
2021: 8.82%)
8.82%#THE
(2%
+ZA=1+—
H . 8.82%)
Revenue with +5% - -
growth rate of -5% (0.2) 0.1)
5%
(31 December
2021: 5%)
5% g R X
(Z2Z—5
+ZB=+—
B :5%)
Financial liabilities at FVTPL
BRAREFABEZEMAR
Convertible bonds 346 346 Binomial Model Volatility +5% (13) (7)
RRES ZEAEE K IE -5% 5 8
Share price +HK$0.1 (88) (86)
RE -HK$0.1 57 71
+810.17T
-B10.17T
Discount rate of +5% 15 2
17.49% (31
December
2021: 21.6%)
17.49% R E 5% (20) (1)
CBz-F
+ZB=+—
B 21.6%)
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18

19

20

FAIR VALUE MEASUREMENT (Continued)

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

As at 30 June 2022, the carrying amounts of all
financial assets and financial liabilities of the Group
approximated their fair values (31 December 2021:
Same).

EVENTS AFTER THE DATE OF STATEMENT OF
FINANCIAL POSITION

Completion of the Acquisition of the Entire Equity
Interests in Three Wind Power Entities

In July 2022, BEI Energy Development (Beijing) Co., Ltd.*
(RAEEEEERERE (65R) BRAR), formerly known
as Beijing United Rongbang New Energy Technology Co.,
Ltd.* (ERBSERIBIEREZBRAB), an indirect
non wholly-owned subsidiary of the Company, completed
the acquisition of the entire equity interests in each of
Shuozhou City Pinglu District Honggou Wind Energy Co.,
Ltd.* BAM T FEEBLERERRLE), Xiyang County
Sineng Wind Energy Co., Ltd.* (BB BETAEERERRAT)
and Youyu County Sineng Wind Energy Co., Ltd.* (5 E&HT
AERBARAE).

COMPARATIVE FIGURES

Certain comparative figures have been represented to
conform to current period’s presentation.

18

19

20

AREE (B)

(b) ATHRBRAATHZHALIBEHKE
i (88
RZE-__FBE=1H #&~&EH
FrEcHEEREREBZIREE
HBHANABERE CE-_—F+_4H
=+—H EE) °

MBRARBHRER
ERBE=—MEANEEERZZHNRE

RIEZZFEtR ARAHEIFEE
MERABSRERKRERER JIR) AR
AF (AIBIERBERBHERMXAR
A8 ERHAMNTFERLBERERIR
RE EGEBFERBERLAIREGE
BETERBERATDZBZEMKREZ
W g o

EE B F
ETHEBRBFELETIUREABHLT

—He
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Other Information

Hth=

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2022, the interests and short positions of the
Directors or the chief executive or their associates in any
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 (“SF0O”)) as recorded

EFREFETHRASR KRG 18R
PREEERZED

R TECTHERNAZTRH O EFHETETH
A B SR E R E R AT A2 F) e B AE ] 48 B
B (BARSRMERS (MBFRBAER
B1) SBXVEBFR SR E < M E) Z E IR ~ 18R
R WEEE T HEBRILTARRBREE

in the register maintained by the Company pursuant to Section KHEIEEAIEIG2MEEFEE 2 ECMA > AR
352 of the SFO, or as otherwise notified to the Company and & F R BIM$R10FrE 2 FHET AERE
the Stock Exchange pursuant to the Model Code for Securities {T:85 X 5 WIZZ&ESPR (MEZ2<FR))) B1740
Transactions by Directors of Listed Issuers (the “Model Code”) EARATIRBAFIZEFERXENT !
as set out in Appendix 10 to the Listing Rules, were as follows:
Long position in the Shares and Underlying Shares RIS RABRERG Z1F 8
Number of Total number of
Shares/ Shares/ Approximate

Name of Director or underlying underlying percentage of
the chief executive Capacity/Nature of interest Shares held Shares held the issued Shares™
2 g%/ Friktn FrRktn HERTRM
TETHAEES BEME MHRRMAEE MR A ZEANE R
Mr. Zhang Ping Beneficial owner 4,044,000 28,044,000 0.13%
RELLE EnlEAA

24,000,000?
Mr. Zhu Jun Beneficial owner 1,200,000 29,250,000 0.13%
RELE EGBEAA

28,050,000?
Notes: /}/jil- .

1. These percentages are calculated based on 22,427,948,432
listed Shares in issue as at 30 June 2022.

2. These are the share options granted by the Company on 16 June
2022 under the share option scheme adopted by the Company on
15 June 2022.

Save as disclosed above, as at 30 June 2022, none of the
Directors or the chief executives or their associates had any
interests and short positions in any Shares, underlying Shares
or debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the SFO).

BELJING ENERGY INTERNATIONAL HOLDING CO., LTD. It AR PR A IR A
INTERIM REPORT 2022 — & — —fF h iR &

1. ZEFRLIER_E-_F#,B=1+HBE%
1722,427,948,432/8 FH R st & o
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the sections headed “Directors’ and
Chief Executives’ Interests in Shares, Underlying Shares and
Debentures” above and “Share Option Scheme” below, at
no time during the six months ended 30 June 2022 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

The Company adopted a share option scheme (the “Previous
Share Option Scheme”) on 19 June 2012, which has been valid
and effective for a period of 10 years from the date of adoption
and expired in June 2022. In order to further establish a long-
term incentive mechanism closely linked to the Company’s
performance and long-term strategy, the shareholders of the
Company (the “Shareholders”) approved the adoption of a new
share option scheme (the “New Share Option Scheme”) at the
special general meeting of the Company (the “SGM”) held on 15
June 2022. A total of 434,300,000 share options to subscribe
for 434,300,000 Shares were granted on 16 June 2022 under
the New Share Option Scheme.

Other Information

Hth =k

EFREERMUGEESEZEF

BFEXTEEREIBITHRAERKRMD  HEER
MhEEST D R T RBRESEE
B BEEN RBEE_S__FA=+
HIEARBENERKRRE  ZAF HERA
BHEMANB LS NEZERAR Z MK
BRAMIFAREESAERBALTHEM
HMZANERENRO NEEBZESHZAE
BZBETAT MR ARR EFHREFZ
BRI+ N\RUTFABEEREAEFNR
BAABRBFELETEENZEIERN -

fER T2

AATBER _E—_—F B +ABEHMH—1E
FERGEETE (TR RBRR ST R > HEERM
HEEXN > AH10F WER S - _F~H
Em-AE—STERUTEARATEEN RIS
ERERZAMNRIEEIES > AATIRE (TR
FO)RIE__FEAB+HEARTHNAAT
BREFR AT (TRESRIATZ ) LH R
— BB EST B (THAERR st El)) - T
T HENBTANBE AATRIBHERE
sHEIIE H P R #8434,300,0000 8 1Hh 2 &
434,300,00017 BE Rg # o
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Details of the share options granted under the Previous Share
Option Scheme and the New Share Option Scheme to Directors,
chief executive of the Company and employees of the Group and

movement in such holding during the Period were as follows:

AR RIFATERES 8 R BRES
BMEF ARV ETETHRAERTERRE
ERHZBREREESH ZFEUT

CI.o sing Changes during the Period
price of HRER
shares before
the date of  Outstanding Outstanding
grant as at as at
Exercise  (HK$/share) 1 January 30 June
price RIRH 2022 2022
(HK$/share) [SECETPAR St 3 RZ%ZZ%
Grantee Date of grant B RAKHE -B—-H Granted  Exercised Reclassified lapsed  AB=1+H Exercise period
ERA itk (BlRE®)  (BRED HFRTHE it it ENNE 35 WA ATEHRE
1. Directors
Mr. Zhang Ping 16 June 2022 0.240 0.242 - 24,000,000 - - - 24,000,000 16 June 2024 to
RTRE k- Sl 15 June 2027
~A+AA ZBIMESRATAAE
ZBtERATRAY
Mr. Lu Zhenwei 16 June 2017 1.076 1 5,000,000 - - - (5,000,000) - 16 June 2018 to
ERARE -tf 15 June 20227
~AtiH Z2-\FRAtRBE
B CERATRRY
2. Chief Executive Officer
BEHTE
Mr. Zhu Jun 16 June 2022 0.240 0.242 - 28,050,000 - - - 28,050,000 16 June 2024 to
RERE IEICE 15 June 2027
~A+AA ZBIMESRATAAE
ZBtERATRAY
3. Other senior officers and employees 16 June 2017 1.076 1 183,000,000 - - - (183,000,000) - 16 June 2018 to
HtEREEAERER -tf 15 June 20227
~AtiH Z2-\FRAtRBE
B CERATRRY
16 June 2022 0.240 0.242 - 382,250,000 - - - 382,250,000 16 June 2024 to
—E-CF 15 June 20277
~A+RE “ECMERATREE
ZECtERATRAY
4. Others 16 June 2017 1.076 1 3,000,000 - - - (3,000,000 - 16 June 2018 to
Hff Z52—tF 15 June 20227
~A+AA ZE-\ERATARE
ZEICERRTRAY
Total 191,000,000 434,300,000 - - (191,000,000) 434,300,000

by
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Notes:

(1) Conditional upon the achievement or attainment of certain
performance targets of the Company and the respective grantee,
all share options granted by the Company under the New Share
Option Scheme shall vest in three tranches within a period of
3 years in proportions of 34%, 33% and 33%, i.e. 34% of the
share options (the “Tranche 1”) granted shall vest on the 2nd
anniversary of the grant, another 33% (the “Tranche 2”) shall vest
on the 3rd anniversary of the grant, and the remaining 33% (the
“Tranche 3”) shall vest on the 4th anniversary of the grant. For
the share options granted under the New Share Option Scheme in
this table, “exercise period” begins with the 2nd anniversary of the
grant date.

(2) All share options granted by the Company under the Previous
Share Option Scheme 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. For the share options granted under the Previous Share
Option Scheme in this table, “exercise period” begins with the 1st
anniversary of the grant date.

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

On 15 June 2022, the Company adopted the New Share
Option Scheme at the SGM, under which the Board may, at
its discretion, offer to grant an option to (i) Directors of the
Company, (ii) senior management of the Company, (iii) core
management and technical and business personnel of the
Company or any of its subsidiaries, and (iv) core technical
personnel and key management personnel of the Company or
any of its subsidiaries who, in the opinion of the Board, will have
a direct impact on the overall operating results and sustainable
development of the Company or any of its subsidiaries.

The purpose of the New Share Option Scheme is to attract,
retain and motivate the Company’'s outstanding talents,
establish a long-term incentive mechanism closely linked to
the Company’s performance and long-term strategy, and closely
link the Company’s management and core employees with the
interests of the Company and its shareholders, thereby further
enhancing the Company’s value.

Other Information

Hth =k

Wit -

(1) ARBRBHERESZIRE A BRER
¥634% ~ 33% K% 33%LL BN IF B A D = L5
B ENFriB E IR 2 34%( T —H)) B
Him2BERE > Bh33% (M5 —#t)) Bt
THIEESRE > MER T33%(ME =) BitiEd
THABERE WAGALIREMARAE
RRERETEEBEBATEE - AKPIR
EIERET IR 2 BREN Ml 17/
RigL BEm2BERS-

(2) AABIREBAEBRESSREZFRAERBKRE
FEF230% ~ 30% % 40% LB R 3EHERI A D = Hit
ERE BIFAIR BB IRIE 2 30% B B m1BE
ER B BIN0%E N R m2B EER B mEc T
40%FB IR MIBERE - ARPIREFIER
st 2 IR T T EARL R E
BB ERA -

MBRES S Z T2 RARELNT -

TR THERABTAR ARBRERRRF
BIRE LR BRESTE BRI - EFEH
HBEREBNERBES  (NVEAABSREE
AEN(INERBDHEEAMNBLRABDNZOE
BE ZMMEBAERIVEZERER/EE
ARHEEAMNBARNBREEREM]
RELXRELEERFZENS AR HHEEMAM
BRAZOKMABMEHREEABRGLE
g

MEBRESEIZ BT AR R E KRR
KRBEBFANT BIBKXRATEGENRH
BREZHANRANBES  BXATE
BABRZUOEERARTAREREHN mE
BER XME—TRAFTAEEE
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The total number of Shares which may be issued upon exercise
of all share options to be granted under the New Share Option
Scheme and any other share option schemes of the Company
must not in aggregate exceed 10% of the total number of Shares
in issue as at the date of approval of the New 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 together with any share options outstanding and yet to
be exercised under the New 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 eligible participant
(including both exercised 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 New Share Option Scheme
shall be deemed to have been granted and accepted by the
grantee and to have taken effect when the Company receives the
relevant granting document duly signed by the grantee on date
of grant.

The exercise price for the Shares in respect of any particular
share options granted under the New Share Option Scheme
shall be a price determined by the Board and notified to an
eligible participant and shall be no less than the highest of:

(i) the closing price of the Shares as stated in the Stock
Exchange’s daily quotation sheet 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.

As at 26 August 2022, 434,300,000 share options to subscribe
for a total of 434,300,000 Shares, representing approximately
1.94% of the Company’s total number of issued Shares as at
the date of this report were available for issue under the New
Share Option Scheme. No share option has been cancelled
during the Period.
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The New Share Option Scheme remains in force for a period of 6
years from the date of its adoption.

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 granted under the New Share
Option Scheme during the Period 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:

Date of grant I HHA
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MERESIBEARMNBHEERN—EA

W

HERNERENEMNAATSREBRERR S
HRZAAEMAE - RIREBHAFAERE
HERETERESSRENEREZAR
BENER-—EARMEEE - EREREAL
DRAREBZERRRAT :

16 June 2022
ZEZZF/XA+RH

Risk-free rate #E & & F] X

Volatility 3 18
Dividend yield f% 8=
Life of option (year) FERR#EFHR (32 4F)

Fair value (HK$ million) A a8 GBI BHET)

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.

Tranche 1: 2.971% % —#L 1 2.971%
Tranche 2: 3.013% %5 —#t : 3.013%
Tranche 3: 3.035% =1t : 3.035%
50.256%

0%

Tranche 1: 3 years 55—t : 346
Tranche 2: 4 years 55 _#it | 44
Tranche 3: 5 years 5 =1t : 54
42.0
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN FTERRMNRG - BRI REESE
SHARES, UNDERLYING SHARES AND DEBENTURES 2 ##25

As at 30 June 2022, the register of substantial Shareholders R _ZT__HFB=+H’' KA ATREFE
maintained by the Company pursuant to Section 336 of KHEIEKEHIEICKEFEZTERTE LM
the SFO shows that the following Shareholders (other than ZBRUTKRE ((EEZARETETHAERRK
those disclosed in the section headed “Directors’ and Chief 17 ~tHREIMRMD REEE P 2% —EFTIRE
Executives’ Interests in Shares, Underlying Shares and E[&9N) BRI & AA T TR ZI:/\_JHR
Debentures”) had notified the Company or the Stock Exchange {9 ~ ¥8 R IG 1D SUE#EEE 2 AR RA M o5 Bl 3k

of relevant interests or short positions in the Shares, underlying

Shares or debentures of the Company.

Long position in the Shares and Underlying Shares MR RABRARGD ZEFE

Number of Total number of
Shares/ Shares/ Approximate
underlying underlying  percentage of the
Shares held Shares held issued Shares™”
Name of Shareholder Capacity/Nature of interest FrishRtn / FriERRin,/ HE BTG
RRME /45 B3/ #EME HERPEE HRRMEY  ZBOERHLY
Beijing Energy Investment Holding Beneficial Owner 7,176,943,4987 7,176,943,498 32.00%

(Hong Kong) Co., Limited EaEAA

(“Beijing Energy Investment”)
TRERLEELE (B BRAA
(TREERE))

China Merchants Group Limited (“CMG") Interest in controlled corporation 2,430,781,089¢ 3,442,019,329 15.35%
AEREEERAR ((BEARER)) REELEz#R
Interest in parties acting in concert pursuant to 1,011,238,240%

an agreement under Section 317 of SFO

REEFRPERGIFELTHRTE Bl —

HITPAL 2R
China Merchants New Energy Group Limited  Beneficial owner 579,944,250 3,442,019,329 15.35%
(“CMNEG”") BRBEA
AAMEREEERAR Interest in parties acting in concert pursuant to 1,519,688,513
(RmAERER)) an agreement under Section 317 of SFO
REESMAERAEIL TR AT HER—
BagATz#R
Other 1,342,386,566
Hith
New Energy Exchange Limited (“NEX") Beneficial owner 274,055,449 2,099,632,763 9.36%
MAERRZFARAE (TNEXJ) BGEAA
Interest in controlled corporation 186,627,621
REELE ER
Interest in parties acting in concert pursuant to 1,638,949,6937

an agreement under Section 317 of SFO
REEF KRG R BEILTHRI R EHER —
RABALZEE
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Number of Total number of
Shares/ Shares/ Approximate
underlying underlying  percentage of the
Shares held Shares held issued Shares”
Name of Shareholder Capacity/Nature of interest Frishe(n FrisiRin/ HE BT
BRRER /4 B/ EalE T HRRGEE  zZBaEStY
China Huarong Asset Management Co., Interest in controlled corporation 3,048,927,933@ 3,048,927,933 13.59%
Limited* (“China Huarong”) ASEEE
HREREEEERNHERAT
(THHEIZERL))
Huaqing Solar Power Limited Beneficial owner 3,048,750,000¢ 3,048,750,000 13.59%
EZSHABRAA BHEBAA
China Merchants Securities Co., Ltd. Interest in controlled corporation 1,397,798,937%  1,397,798,937 6.23%
BEFESRNOHERAT RRELEZ ¥
China Structural Reform Fund Co., Limited Interest in controlled corporation 1,216,793,309%%  1,216,793,309 5.43%
(“China Structural Reform”) rE R
HEEECEEBAEEERMHERL
(TMPEIRA hEAREER)
Postal Savings Bank of China Co., Ltd. Interest in controlled corporation 1,216,793,309%2  1,216,793,309 5.43%
HEBHEERITRIDERAE REELEz#n
Zeng Xiangyi Beneficial owner 7,903,800 2,107,536,563 9.40%
Bi& mEBEA
Beneficial owner of a trust 6,403,200
FEEREA
Interest in controlled corporation 50,948,548
AREEEZ R
Interest in parties acting in concert pursuant to 2,042,281,015%
an agreement under Section 317 of SFO
REESMAERAEIL TR AT HER—
BagATz#R
Notes: HiaE -

1. These percentages are calculated based on 22,427,948,432 1.

listed Shares in issue as at 30 June 2022.

2. These Shares were held by Beijing Energy Investment, which is a 2.

direct wholly-owned subsidiary of BEH.

1722,427,948,432f% F Rt E o

REFAH

ZERMNARAE

ERCzBEER2EWBAR

ZEBRLAER B2 _F;xB=+HE%

- ap

Bl RAEE
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(i) 508,450,273 Shares were held by Snow Hill Developments
Limited (“Snow Hill”), an indirect wholly-owned subsidiary of CMG;
(if) 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)* (CRYIEIBEEAmHERERERESSE X (BRE
) (¢ Shenzhen Guotiao”), which is managed by Shenzhen City
China Merchants Huihe Equity Investment Fund Management Co.,
Limited* (R MIBEEZAREREESEERRAE) as general
partner, an indirect wholly-owned subsidiary of CMG; and (iv) the
economic interests of 125,593,257 Shares were beneficially
owned by Shenzhen City Guoxie First Equity Investment Fund (LP)*
(FRYITMEB—PREREESEB X (BRE8)) (“Guoxie
First”), which is managed by Shenzhen City China Merchants
Guoxie First Equity Investment Fund Management Co., Limited*
(R REERSRRELEESBEABMRAF) as general

partner, an indirect wholly-owned subsidiary of CMG.

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 1,519,688,513 Shares.

Shenzhen Guotiao and Guoxie First, being the associates
of CMNEG, beneficially own 1,216,793,309 Shares and
125,593,257 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 1,638,949,693 Shares.
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10.

11.

12.

alch

14.

iS58

These Shares were held by the subsidiaries of China Huarong
Overseas Investment Holdings Co., Limited* (FEIZERLEINE
EERAR/AT), which is an indirect wholly-owned subsidiary
of Huarong Huagiao Asset Management Co., Ltd.* GERIEBE
EEERMNABMAT), owned as to 91% by Huarong Zhiyuan
Investment & Management Co., Ltd.* GEREEREEEF/REET
‘A7) . Huarong Zhiyuan Investment & Management Co., Ltd. is an
indirect wholly-owned subsidiary of China Huarong.

These Shares were held by Huaqing Solar Power Limited, which is
an indirect wholly-owned subsidiary of Qingdao City Construction
Investment (Group) Co., Ltd.* (EEHHERKE (£F) BRET
AF).

Among these Shares, 55,412,371 Shares were held by China
Merchants Fund Management Co., Ltd.* (BEESEEAFRA
5]), which is owned as to 45% by China Merchants Securities
Co., Ltd., and 1,342,386,566 Shares were held by Bosera Asset
Management Co., Limited* (IRREEEIEBRAE), which is
owned as to 49% by China Merchants Securities Co., Ltd.

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.* (B{55:tAMREEAE) and
22.9% by China Chengtong Holding Group Co., Ltd.* (740 &%
REEAB/AT), and managed by Chengtong Fund Management
Co., Ltd.* GRiBE=EIEHBRAE) as general partner.

Postal Savings Bank of China Co., Ltd.* (FREEES B R17AR1D
BBR/AE))is beneficiary of a trust named CCB Trust — Indus tree
collective fund trust plan (asset allocation class 26 investment
unity* REEFT-BRBESESEETE (BEREH267KE

Eﬂ:)) 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.

8.

10.

11.

12.

13.

14.
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16.

17.

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 2022. 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 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 2022,
each of Sino Arena Investments Limited, Magicgrand Group Limited
and Pairing Venture Limited, was holding 57,351,748 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 2022, had interests or short positions in the Shares
or underlying Shares of the Company 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.

BELJING ENERGY INTERNATIONAL HOLDING CO., LTD. It AR PR A IR A
INTERIM REPORT 2022 — & — —fF h iR &

16. BRERHFAHIESERESE RS- _F
NAZtTHBE ERAEEHEESE99,005,000
IR RN S A #EA510,859,42208 1%
MZzEGDm BT RARBEISSRBER
B E3LTEFMAEHZE —RITAALTHES
3,071,800,907 R A I &5 o B IR ER WM
REERGEER AQAFNR_E_—F+tAR
RS RIS IEAEI29EETTRESMH H
ARBEREATN ZEREENTELAEES
493,203,422 %10 2 R R R AR IR RS
HEREEBAEIITIEFMRERZ—RITHA
L+ #E3,070,795,907 8% R 11 AU S ©

17. BRERBRARRNFBEZIN RIZEZTER
B =-+H":Sino Arena Investments Limited
Magicgrand Group LimitedzPairing Venture
Limiteds) B35 557,351,7488% ~ 492,685,935
I R%517,487H R 1H > & BIRBE F REAGE R
BIEILTHRMAEREABEANERER
Snow Hill &ZNEXZ —E4T8) A Lo

BREXFImEEN EFLAMBEMAL
CEEEHTETHAB) RZZ"FXA
Z+HRARTRODABEBRND P HEE B
A MAREE S RAAEFRPIHEXVESE2
K37 B Z AR A AR B e Bk SR P i B8 > AR
BEF RBAERAEXVEEEI36KRN BT HF
BEZEMACE NERABEREEEMA
BHRAPEESRHI U LEZZ AT (K&
B E AT  MBEMHE RN AER
EARERDRRRELNABBERTRE
ZHER] o



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* Gt ARBINEA
EEEEEESHED) or any other agencies designated by the
State Council of the People’s Republic of China* (FHZE A R+LA]
B E #5B5%) (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

During the Period, 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 Part 2 of 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 2021
are set out below:

Mr. Zhu lJianbiao, an independent non-executive Director, was
re-designated from a non-executive director to an executive
director of Shandong Hi-Speed Holdings Group Limited* (L
S1EREEERAE) (formerly known as China Shandong Hi-
Speed Financial Group Limited* (FE LR SEEMEBAFR
‘AF))), the shares of which are listed on the Stock Exchange
(stock code: 412), with effect from 6 May 2022. In addition, he
was appointed as an executive director of Shandong Hi-Speed
New Energy Group Limited* (LIE#EEREE B B2 E) (formerly
known as Beijing Enterprises Clean Energy Group Limited* (it
5 ZAERERAIR/AT)), the shares of which are listed on
the Stock Exchange (stock code: 1250), with effect from 19 May
2022.

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 as set out in this
report have been reviewed by the Company’s audit committee
comprising three members, including two independent non-
executive Directors, namely Ms. Li Hongwei (Chairlady) and Mr.
Zhu Jianbiao, and one non-executive Director, namely Mr. Zhao
Bing.

Other Information
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Other Information

Hth=

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 Group 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, 26 August 2022

*  For identification purposes only
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