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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

Diversification of Investment Locations and Portfolios

During the six months ended 30 June 2023 (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

The Group has accelerated the pace of scale expansion development
of clean energy by actively expanding the management scale of the
solar power, wind power and hydropower 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 2023, the Group had 113 (31 December 2022: 105) solar
power plants, 21 (31 December 2022: 20) wind power plants and
26 (31 December 2022: Nil) hydropower plants with aggregate grid-
connected installed capacity of approximately 6,809.80 megawatts
(“MW”) (31 December 2022: approximately 5,603.44MW). As at 30
June 2023, except for one wind power plant located in Vietham, the
rest of the power plants of the Group were in the People’s Republic
of China (“PRC”). The Group has well-diversified its power plants in
24 (31 December 2022: 23) different provinces in the PRC during
the Period. In addition, as at 30 June 2023, the Group held 2 (31
December 2022: 2) solar power plants, 3 (31 December 2022: 1)
wind power plants and 2 (31 December 2022: Nil) hydropower plants
through its associates with a total grid-connected installed capacity
of approximately 887.30MW (31 December 2022: approximately
223.80MW).

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, wind velocity of the site, water resources conditions,
applicable feed-in tariffs, government subsidies, conditions for
local grid connection, electricity transmission infrastructure and
demand for electricity, etc.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Other Clean Energy Projects

The Group owned development rights in hydropower with an
expected capacity of approximately 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.

In the short run, the Group will continue to focus on the development
of solar power, wind power and hydropower 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 held by the subsidiaries of the Company
has significantly increased from approximately 3,322,474
megawatt-hours (“MWh”) for the six months ended 30 June 2022
to approximately 5,078,765MWh, or by approximately 53%. All
these power plants are grid-connected and generating electricity
steadily.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Table 1: Summary of Power Plants 1. FENHE
Six months ended 30 June
HEAB=TALAER
2023 2022
Z5C:Z ZEICF
Grid- Weighted Grid- Weighted
Number of  connected  Electricity average  Numberof  connected  Electricity average
power installed  generation utilisation power installed  generation utilisation
plants capacity volume hours plants capacity volume hours
BEL  fHERR Iy BEib (el IfETs
i b AEE  FIRIW = b 38 AR
(MW) (MWh) (Hours) (MW) (MWh) (Hours)
(kE) (KRB (1NES) (kR)  OLER) (1)
Subsidiaries HEAF
Solar power plants ABEZES 13 499630 3,447,375 675 97 425700 2,895,689 2
Wind power plants B %k pil 861.00 1,122,317 1,384 7 32630 426,785 1,308
Hydropower plants KRR 2% 95250 509,073 N/ARERW - - - NATER
160  6,809.80 5,078,765 104 458339 3322474
Associates BEAT
Solar power plants NG 2 2 2380 15,638 657 2 23.80 16,913 P!
Wind power plants B %E, 3 51200 594,900 1,162 - - - NATER
Hydropower plants KHEE 2 35150 131,061 N/AFEAW - - - NATER
1 887.30 741,599 2 23.80 16,913
Total st 167  7697.0 5,820,364 106 4607.19 3,339,387
Note: MizE -

(1) Since the electricity volume generated by the newly acquired hydropower
plants was only recorded starting from their respective completion dates of
acquisition, and the period was less than six months, the weighted average
utilisation hours were not comparable and therefore not applicable.

The details of the electricity volume generated from each province
for the Period are set out 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.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Table 2: Information of Power Plants by Settlement Types

&2 BEEHETESEELEN

As at 30 June 2023
RZF_=F/A=tH

Six months ended 30 June 2023
BEZSZ=ERR=THLAER

Number Number Number Grid- Average
of solar ofwind  of hydro- connected  Electricity tariff
power power power installed generation per kWh
plants plants plants  capacity volume Revenue (net of VAT)
NG 2] 9] {4 BTRA
Settlement PE AEIh AEIb s FER
types Location gEEy i #B g8 #8 BE ¥EE WA (RetifE)
(MW) (MWh)  (RMB'million) (RMB)
(kR)  CkER) (AR¥EER (AE¥R)
. Power plants held by the subsidiaries 1.  FATIMBATHEN
of the Company BEik
(i) Total capacity on-grid® (i) 2L
Hebei, China HEA 16 - 129290 908,440 306 0.34
Yunnan, China HEER 2 - 26 100671 553,499 148 0.27
Inner Mongolia, China HERES 24 - - 80500 636,761 391 061
Shanxi, China HE A 2 8 - 61630 806,543 386 0.48
Xinjiang, China HEE 6 2 - 41950 394,463 185 047
Anhui, China HEZY 3 - - 34000 220,727 128 0.58
Shandong, China HELE 7 - - 33936 162,957 79 0.49
Shaanxi, China HE A 1 - - 30000 246,934 17 0.70
Qinghai, China HEEH 4 1 - 24000 184,006 144 0.78
Ningia, China HEEE 2 - - 22000 159,046 123 0.77
Guangdong, China HEER 3 - - 19000 91,949 4 0.77
Hunan, China HEE 2 - - 12000 52340 44 0.84
Tibet, China HERE 6 - - 11500 67,034 58 0.87
Gansu, China HEHE 1 - - 10000 73244 61 0.83
Hubei, China HEAIE 1 - - 10000 54239 48 0.89
Jiangsu, China HELE - 1 - 10000 68,684 17 0.25
Guangyi, China HEER 2 - - 7920 36287 30 0.82
Henan, China e 3 3 - 7429 67782 24 0.35
Zhejiang, China HEAT 2 - - 61.30 33475 27 0.79
Jiangxi, China HEIA 1 - - 5095 34,222 16 0.46
Sichuan, China FE) 1| 2 - - 50.00 46,622 31 0.66
Heilongjiang, China HERREL - 5 - 4500 92,358 30 033
Jilin, China HEEM 1 - - 1500 11,834 8 0.66
Vietham i - 1 - 46.20 43337 26 0.59
Sub-total It 91 21 26 673571 5,046,783 2,553 051
(ii) Surplus capacity on-grid® (i) EFELHW
China (no partition) HEER
(FA%E) 2 - - 7409 31,982 21 0.66
Sub-otal It 2 - - 7409 31,982 21 0.66
Total st 113 2 26 6809.80 5,078,765 2,574 051
IIl.  Power plants held by the associates Il. FATIMEATHEN
of the Company BE
Yunnan, China HEER - 5 2 35150 131,061 21 0.20
Shanxi, China R - 1 - 20000 202127 83 041
Jiangsu, China 515 2 5 = 2380 15638 33 212
Australia = 2 - 31200 392,773 111 0.28
Total st 2 3 2 88730 741,599 254 0.34
Grand Total Ba 115 24 28 769710 5,820,364 2,828 0.49
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MANAGEMENT DISCUSSION AND ANALYSIS

Note:

(1) 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.

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. As at 30
June 2023, the effective interest rate per annum for bank and
other borrowings was approximately 4.25% (31 December 2022:
approximately 4.18%). The slight increase in the effective interest
rate per annum is mainly attributable to the increase in US$
borrowing rates following the US Fed’s rate hike.

Pursuant to the trust contract (the “Trust Contract”) entered into
between BEI Energy Development (Beijing) Co., Ltd.* (RAEEIFRAETRES
EJEZR)ARAR]) (“BEIED”) and China Industrial International Trust
Limited* (EIZEEREFEHRPRAE]) (“China Industrial International
Trust”) in March 2023, the issuance of the Asset-Backed
Commercial Papers (“ABCP”) on National Association of Financial
Market Institutional Investors to the qualified investors in the PRC
has been successfully completed of a total size of approximately
RMB1,000 million. Upon the delivery of the underlying assets
by BEIED in accordance with the Trust Contract, China Industrial
International Trust has transferred the proceeds from the issue of
the ABCP to BEIED. The issuance of ABCP diversifies the Group’s
fund-raising channels to access the low-cost capital, which in turn
can be applied to improve the financing structure and to reduce
the balance of trade receivables of the Group. Further details are
set out in the announcement of the Company dated 10 March
2023 and the circular of the Company dated 28 April 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS
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In March 2023, a publicly-offered infrastructure securities
investment fund, which is the first publicly-offered infrastructure
securities investment fund in the photovoltaic power sector in the
PRC registered under the name of AVIC Jingneng Photovoltaics
Closed-end Infrastructure Securities Investment Fund* (9 fifl 2 AE
HARPAN BB SR EES) (Fund Code: 508096) (“REITS”)
was successfully listed on the Shanghai Stock Exchange and has
raised a total subscription of approximately RMB2,934.6 million.
The listing of the REITs can benefit the Group from obtaining
funds for its operations, reducing its net borrowings, improving
its liquidity and gearing position and providing capital to fund
new investment opportunities. Further details are set out in the
announcements of the Company dated 8 April 2022, 6 July 2022,
30 December 2022 and 13 March 2023 and the circular of the
Company dated 3 October 2022.

In May 2023, BEIED successfully launched the asset-backed
securities program (the “ABS Program”) on the Shanghai Stock
Exchange. Pursuant to which, the asset-backed securities
(“ABS”) would be issued under the ABS Program in the size
of approximately RMB700 million with the transfer of the
underlying assets by BEIED to China Merchants Securities Assets
Management Co., Ltd.* (1AFEESEEEEARAT) (“CMAM”) in
accordance with the asset sale and purchase agreement entered
into between BEIED, as the vendor and original interest owner, and
CMAM, as the purchaser and project manager of the ABS Program.
The issuance of the ABS under the ABS Program can diversify the
Group’s fund-raising channels to access low-cost capital, which
in turn can be applied to improve the financing structure of the
Group and promote its operating activities and investments. It
also allows the Group to meet liquidity development needs and
therefore increase capital use efficiency and enhance operational
capabilities for the Group. Further details are set out in the
announcement of the Company dated 15 November 2022 and the
circular of the Company dated 30 November 2022.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

During the Period, the Group recorded a net profit of approximately
RMB247 million (30 June 2022: approximately RMB286 million).
The decrease in net profit during the Period was mainly due to an
increase in finance costs.

Revenue and EBITDA

During the Period, the revenue and EBITDA were approximately
RMB2,574 million and RMB2,129 million, respectively (30 June
2022: approximately RMB1,985 million and RMB1,679 million,
respectively). The increase in revenue and EBITDA of the Group
was attributable to: (i) the expansion in grid-connected installed
capacity from approximately 4,583.39MW as at 30 June 2022
to approximately 6,809.80MW as at 30 June 2023 or around
48.6% by way of acquisition and self-development projects, and (ii)
effective operation and management of power plants.

The average tariff per kilowatt-hour (“kWh”) (net of VAT) for the
Period was approximately RMBO0.51 (30 June 2022: approximately
RMBO0.60). The decrease in the average tariff per kWh (net of
VAT) of the Company was mainly attributable to the continuous
increase in the grid-connected installed capacity of the grid-parity
solar power and hydropower generation projects of the Group,
and the proportion of the electricity generation volume of these
projects in the total electricity generation volume has increased
substantially. Since the electricity price of the grid-parity solar power
and hydropower generation projects does not include subsidies, a
downward trend in the overall average tariff per kWh (net of VAT)
is resulted. Table 2 summarises the details of the breakdown of
revenue generated by settlement types and locations.

Finance Costs

The total finance costs increased from approximately RMB692
million for the six months ended 30 June 2022 to approximately
RMB1,063 million during the Period, or a rise of approximately
53.6%, which was mainly attributable to the significant increase
in the average financing scale compared with the same period
last year in connection with the continuous expansion of the
Group’s business, as well as the year-on-year increase in the
US$ borrowing rates. The Group would continue to take various
financing or refinancing activities to control certain finance costs.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Income Tax Expenses

During the Period, the Group’s operations in the PRC are subject
to the corporate income tax of the PRC (“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 2022: 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 representing
government subsidies on renewable energy will be settled in
accordance with prevailing government policies and prevalent
payment pattern of the Ministry of Finance of the People’s Republic
of China (FR#E A RHMEIIAEER ).

Table 3: Breakdown of Trade, Bills and Tariff Adjustment
Receivables

30 June 2023
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MBEERE225% - I BERREENET
MEASEEESNERR - FEIRIMERR
BBV S T I ARRE B A E R BT IR K 5t
REEHE(CE"F/BA=1H 1 HR) -

FEURARIE « RIBR EEMAEUWARE

BUEREAZZEBRER —EXEAARNEN -8
EFRLEWARTE (BIA IR B ERER < BUR /R
i 422 B ' B IR ISCOR B AR B A RS AN B B R
NEBNARENEE -

&3 [EWIRIE « FiE R EE#HAEWKIREREA

31 December 2022

—Z=F,A=1+H 2 F+ZR=+—H
Grid- Grid-
connected connected
installed installed
capacity capacity
HPERIBERE HEEKRSE
(MW) RMB’million (MW) RMB’million
CkR) AREEBET CJKE) AREEST
Trade and bills receivables ~ FEWERIER Zi 496 352
Tariff adjustment receivables ZEE#ALEWKIRIE
PRC FRE
Tariff Subsidy Project HARIEEBE
List 3,169.68 6,496 3,037.14 7,060
Others (Note) Hth (fifat) 3,640.12 749 2,566.30 909
Total st 6,809.80 7,741 5,603.44 8,321
Note: Including power plants which have not been enlisted in the Tariff Subsidy  FisE : E3EEREIIAMMIEBEE FEMNEELREMAZE

Project List and other power plants which are not entitled to subsidies.
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MANAGEMENT DISCUSSION AND ANALYSIS

Bank and Other Borrowings

The Group is actively seeking opportunities of financing/refinancing
to lower the cost of funds and to improve liquidity.

As at 30 June 2023, the maturity and currency profile of the

EEEwE S

RIT R E R

FEEBBSKRUE BRERBUEEES
ﬁﬁ&&%iﬁ%m@j |V:+r_ °©

RIEZ=F,B=1+H ' "EEZRTKH

Group’s bank and other borrowings are set out as follows: ERZ DA REEESEHINWT -
Within Over
1 year 2nd year 3-5 years 6-10 years 10 years Total
—FRN $F =ERfF NETE +5#% 1@t
RMB'million RMB’million RMB’million ~RMB’million RMB’million  RMB’million
AREEET ARKEER ARKEER ARKEER ARKEER ARKEER
RMB AR 6,263 15,647 10,958 6,650 1,412 40,930
uss$ ETT 4,595 3,782 - - - 8,377
10,858 19,429 10,958 6,650 1,412 49,307
Less: unamortised loan i © REHEM
facilities fees REER (17) (16) (35) (31) 1) (200)
Carrying amount SRmEE 10,841 19,413 10,923 6,619 1,411 49,207
Key Performance Indicators FERIRFEE

The Group measures the delivery of its strategies and manages
its business through regular measurements of several key
performance indicators, particularly EBITDA margin ratio, 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 Ratio: EBITDA margin ratio is a measurement of the
Group’s operating profitability and is calculated as EBITDA divided
by revenue. The Group’s EBITDA margin ratio has decreased by
approximately 2% from approximately 85% for the six months
ended 30 June 2022 to approximately 83% for the Period. This
was mainly due to the continued expansion in power generation
business together with additional operating expenses during the
Period.

NEEBRBTEHEETEERIBIEE 52
EBITDAFE R « [EFSH EBITDALLER « 8BRS
MEHRFEF LR BRELLER) M= HE
MBS R R EIEER - APABESEERR
EENEL  MEBRBAEEERRENE
iR o

EBITDAFI[;Bi2< : EBITDAFI B 2147 £ A~ 2 B AV 45

LRFBES] > THIZEBITDARRLUIN A BT E o A&
@EﬁEBlTDA%IJ,FﬂZEaékﬁ_%__EE/\H +
H1E7XE B B4 85% 8 /L #92% £ A B B 49
83%c I FERNAHBIFEIRBEEER
RIS ERST SR -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE A

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 condensed consolidated
statement of financial position. The ratio has increased during the
Period to approximately 20.3 (30 June 2022: approximately 18.4).

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 3.4% for the six months
ended 30 June 2022 to approximately 2.7% 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 2.19 for the Period (30 June
2022: approximately 2.66).

LIQUIDITY, FINANCIAL RESOURCES, GEARING RATIO
AND CAPITAL STRUCTURE

As at 30 June 2023, the Group recorded current assets of
approximately RMB18,229 million and current liabilities of
approximately RMB15,989 million.

The Group has established a treasury policy with the objective of
lowering cost of funds. Therefore, funding for all its operations
have been centrally reviewed and monitored at the Group’s 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.
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5L EBITDA L3R | (BIS ¥ EBITDALEE B S A
EBEPMRERFET X EBITDARIF A ENIE R T
AEEEBEHEENSER - ZLLETLVIZZER
PR LLEBITDAGT & o SFEKHIRER B RAIRE
EREtE o [EREBEOEEBPEAM B RE
Frolin 2 BNHA S JE BN HASR 1T M E hfE RN R ol 2
fR(ES o ZLEEPAEE EFAEL20.3 (2
“THRBE=1H :418.4) °

EERe BN FEELEX  EEBRE RS
FEFLEGEAEEEFBESERAEN
HEFBEMHE ] o ZEEZXTHIZEBITDA (BINFRE
HIREFE) BRULBEFHEFTE c ZLEREET
T ENAZTHIEAEENG3.4% FERE
AEBBBVAY2.7% ©

FIERELLE  FERELLEGEREREN
HET BEHEFEBIBES] ° 2L ZEIZEBITDA BRI
ENF S35 (REEEMHNERMEREDE
WERRIEFRF B URA) 5T o FRARHAR > &% tb=
#5219 (CE-"FA=1H :42.66) °

e s MEERE - EXxaEEERERE
ViNCEY

NIE_=FA=1+H > xEERERIE
EHARIKE182208E TR RHBEAIARK
15,989 5 & T ©

AEEGENBHRREERBESME
It AEESHEMEEHRHNESIIELE
EEEA— s RET - AEEREEREE
BIEENFX KRS EAR  ~2EERXBER
R B ECR » BEERIRTREMERR 817
PIRES ~ HETERAERE  THRRERAF
BHERETHRMG - A2BEERE ((EERE))
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MANAGEMENT DISCUSSION AND ANALYSIS

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.

The capital structure (including its gearing ratio) of the Group as at
30 June 2023 and 31 December 2022 was as follows:

EEEwE S

FEEUEAGRERDBERIZEHERRE -
thtz&/ff%%;%galzfl'xézkmu éED-I_% ézlgl\/u
BIRERAMBIRRERTIIRZ T AR
st o

KEBW _E_=FA=tHKR_E__F
+_BA=1+—HREARZE (BIFEEAEET
)T

30 June 31 December

2023 2022
—E-= BT THF
~NB=+H +-HA=+—H
RMB’million RMB’million

ARBEHETRT AREBEETT

Bank and other borrowings IRIT R EMER 49,207 43,790

Convertible bonds AIHARES 338 355

Total borrowings and convertible bonds BRRAERE R AT AR (&S 49,545 44,145

Less: cash deposits B IREER (6,338) (8,023)

Net debts FETS 43,207 36,122

Total equity M AB R 12,357 10,183

Total capital RN 55,564 46,305

Gearing ratio BARBBHEE 77.8% 78.0%

Except for the US$50 million convertible bonds and certain bank
and other borrowings with aggregate amounts of approximately
RMB13,925 million which were carried at fixed rates, the
remaining borrowings of the Group bore floating interest rates.

Compared to the gearing ratio of the Group as at 31 December
2022, the gearing ratio of the Group as at 30 June 2023 remained
at a similar level. 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.

R0 B EETH I RRES REEHARE
13,925 BB T ETIRITT R EMERTIZE T
FERst B » REBPEMERIIIRTZEF X
D-I-/\_z\

HAERNR T __F+"B=+—HHEX
BELEXAEL ) AEER -2 =FB=+
HNEAGBLERFRFBALKT - xEB RS
BEBELNRDEE  RARENREHE
FERLER GREFRIBRBESBHH
EREEBILUB B R ©
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MANAGEMENT DISCUSSION AND ANALYSIS
EREmE D

As at 30 June 2023, the cash deposits of the Group were

KRB =F/XA=1H’' 2EENREENR

denominated in the following currencies: UG HEEHE -
Cash and
Pledged Restricted cash
deposits cash equivalents Total
REK
BEER ZRERE REEEY ey
RMB’million RMB’million RMB’million RMB’million
AREEERT AR¥EERT ARKBEERT ARKEER
RMB AR 3,256 10 1,884 5,150
HK$ B - - 17 17
uss e 209 - 789 998
GBP i - - 1 1
AUD BT 115 - 27 142
VND HWEE - - 30 30
3,580 10 2,748 6,338
Representing: MFHIEIERMT !
Non-current portion JETRENEB 266 - - 266
Current portion REER D 3,314 10 2,748 6,072
3,580 10 2,748 6,338

The Group did not have any financial instruments for hedging ~ AN&EE BRI EEHARNEMTA o
purposes.

As at 30 June 2023, the Group had capital commitments RIZZEZ=FB=+H> "EREEEHY
in respect of property, plant and equipment amounted to % MEMREBENERAEKENARIK 14,6128

approximately RMB14,612 million. BiTe
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MANAGEMENT DISCUSSION AND ANALYSIS

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

During the Period, the Group had the following material acquisitions:

(a)

On 20 December 2022, MNS Wind Finance Pty Ltd (the
“Purchaser”), a wholly-owned subsidiary of the Company,
entered into the sale and purchase agreements with
Goldwind International Moorabool Limited and Goldwind
International Moorabool South Limited (the “Vendors”)
to acquire 25% of the issued share capital in each of
Moorabool Wind Farm (Holding) Pty Ltd and Moorabool South
Wind Farm (Holding) Pty Ltd (the “Target Companies”) for a
consideration of approximately AUD85 million (equivalent to
approximately RMB403 million) (the “Previous Agreements”).
On the same date, the Purchaser entered into the call option
deeds (the “Call Option Deeds”) with respective Vendors,
pursuant to which the respective Vendors irrevocably grants
to the Purchaser (or any other person nominated by the
Purchaser) call options (the “Call Options”) to purchase,
and require the respective Vendors to sell, additional 26% of
the issued share capital in each of the Target Companies.
The transaction of acquiring 25% of the issued share capital
of the Target Companies was completed in January 2023,
and the exercise of the Call Options and the acquisition
of the additional 26% of the issued share capital of the
Target Companies were approved by the shareholders of the
Company (the “Shareholders”) at the special general meeting
of the Company (the “SGM”) held on 27 June 2023. Details
of the above transactions are set out in the announcements
of the Company dated 20 December 2022 and 27 April
2023, as well as the circular of the Company dated 9 June
2023.

On 4 March 2023, Beijing Yunbao Energy Development
Co., Ltd.* (ItRERFERFAZAIRAE) (“BYED”), which
is a wholly-owned subsidiary of the Company established
in the PRC with limited liability, entered into the capital
increase agreement with Baoshan Energy Development
Joint Stock Company Limited* ({RLLUAEREERBRMNEREA
7)) (the “Baoshan Energy”) and other independent third
parties, pursuant to which, BYED conditionally agreed
to inject RMB960 million into Baoshan Energy by way of
cash contribution for approximately 65.7% of the enlarged
equity interest in Baoshan Energy (the “Capital Increase”).
Upon the completion of the Capital Increase in May 2023,
Baoshan Energy becomes a non wholly-owned subsidiary
of the Company and the Company has in turn acquired the
control of the 26 hydropower plants of Baoshan Energy with
grid-connected installed capacity of hydropower reached
952MW. Further details are set out in the announcements of
the Company dated 21 March 2023 and 21 April 2023.

MEAT

EEEwE S

BERQRREEEEEARN

FBRLEEE
RAEIR > AEEAUTERYBEEE

(@)

N2 _F+ZAZ+H > AREHNE
& /A 5 MNS Wind Finance Pty Ltd (T&
7 1) EdGoldwind International Moorabool
Limited 5z Goldwind International Moorabool
South Limited (T& 75 1) 5T EE i (1B
FHeE) 0 URBHSSEERT HER
AR 403 58 7T) W8 Moorabool Wind
Farm (Holding) Pty Ltd 5z Moorabool South
Wind Farm (Holding) Pty Ltd (TBf&AF]])
NEB22%EE TR A -BAH EXA
BERIUDEBRERZE ((REAER
B1) o Bt EEAFIREMEE A (5
BRREZEREMAL) H LD ERE
(MEREEHARE)) » RERZBEHFHERZER
REIBBITRAZ ZEIN26% © WHEBIRA
AIEETRAZ 2% 2R S5BNR _E =
F—H5E > MITERERERBEER
NEIBEITRAERIN26% 2 EIEE AT
BE(RR)NR B =FA=Z+tH
BITNAABRRFTINAE (TREFA
B1) FHE o PR ZEFIEWIN A AT H
HATE__HF+_A+HKRIZEZ=
EEEH +tBE’J“¢)§zZ&K’AT HEEARZ
“=FEARANBNE

A — S —
R—=—

=F=BMA > IERERIETRH
ZAMAE (MEREMRER) > —BRF
BRIZBREEAF  AXATNE
ENBAR) AFRLERERRHARA

B (MRWBERY REMBIIE=7FT1L
BERE > It IIREBRERBEMER

Eufﬁﬁtﬂﬁﬁ‘tﬂﬁmﬁb/ CEAARE
960 BB T » UEBRIEREEARE

#965.7% (MEZ&E ) o L&} C:g:_ﬁﬁ
B5EmE  RUUEREARATNIEERE
B AR » &ABRILESRLLBER26

EXADBE CKNEEHPERREE

952 JK L) Z FEHl#E o E—FEE BN A

Q}TEIHH?%_V_ EE ] = — (Bl
—ZFERA+—HAE -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE A

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

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

As at 30 June 2023, 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 2023,
the receivables from the subsidiaries of State Grid and Inner
Mongolia Power accounted for approximately 77.2% and 22.1% of
the total trade, bills and tariff adjustment receivables of the Group,
respectively.

CHARGE ON ASSETS

As at 30 June 2023, approximately 45% 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 rights in relation to the sales of electricity in certain
subsidiaries and/or pledge over the shares/equity interests of
certain subsidiaries of the Group.

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It R AE R R IR B R A
INTERIM REPORT 2023 — & _— = F /iR

PR L& SN > 25 B S 2 HA RS L A ) HL th B
BAT - BMERTRGELXEANBIALE
=S

FIFERIRE Z R AR RAIRURK
ERKRENEFETENRRKTE

RIZZ=ZFXA=+tH  2&ERAUEFHE
MERKE - AEBR R TEEEATHR
BEYESBEENSREFNREKS  LUEH
R BRI EFIFETS] ©

HIBRXRZEERRE

BHHEER 2FETERXFRAHERXERER
rE (EREM) KARKGLE (EE) BIRE
FREI(TREEE) 2B AR » 2295
AHERARREEXBENPEREENATE
RIZEZI=FA=1+H  BXREARKNR S
BB AR Z EUE D B h A EE E U AR
B EENEEMLEWEREAREA77.2%
FK222.1% ©

HERF

NIEZ=FA=+H » KEEHNI5%HIR
TREMBRUBRETEERAREHE &
REE ETHBABBHHEZ WEER, o
NEBETHB AR ZRMIRIELEIRIEER o



MANAGEMENT DISCUSSION AND ANALYSIS

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2023, the Group had 1,652 full-time employees
(30 June 2022: 892). Employees were remunerated according to
the nature of their positions, individual qualification, performance,
work 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
bonuses, 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 RMB198
million (30 June 2022: approximately RMB161 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, the Management
will enhance the monitoring on the Group’s foreign currency
exposure, should the need arise.

CONTINGENT LIABILITIES

As at 30 June 2023, the Group had no significant contingent
liability.
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MANAGEMENT DISCUSSION AND ANALYSIS
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SETTLEMENT WITH NEX GROUP

Since the year ended 31 December 2019, accumulated
impairment charge of approximately RMB1,137 million was
recognised in the consolidated statement of profit or loss in
respect of certain deposits and other payments made to New
Energy Exchange Limited (“NEX”) and its related entities, deposits
made to Shenzhen Zhiyuan Renewable Energy Company Limited of
RMB500 million and certain payments made on behalf of NEX and
its subsidiaries (“NEX Group”) of approximately RMB303.7 million
to one of the limited partners of a previous joint venture of the
Group.

On 28 March 2023, the Group entered into the third revised
settlement agreement with NEX Group, which was an extension
of (i) the settlement agreement signed on 24 August 2020; (ii)
the first revised settlement agreement signed on 29 March 2021;
and (iii) the second revised settlement agreement on 28 March
2022 (details are set out in the Company’s 2019, 2020 and
2021 annual reports respectively). Pursuant to the third revised
settlement agreement, 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 RMB30 million; and (2) approximately 274
million shares of the Company held by NEX Group amounted to
approximately RMB44 million as at 28 March 2023, to the Group
for settlement of the net balances due from NEX Group, which
are expected to complete on or before 31 December 2023. In
addition, NEX Group agreed to pledge approximately 460 million
shares (including approximately 274 million shares as mentioned
in (2) above) of the Company held by NEX Group as collaterals to
the NEX settlements to cover any remaining unsettled balance.

During the Period, NEX Group transferred cash of RMB6 million to
the Group for settlement purpose. The Management considered
there is sufficient provision for impairment on the balances
due from NEX Group. Accordingly, no expected credit loss was
recognised for the Period.

Further details are set out in the 2019 to 2022 annual reports of
the Company and the announcements of the Company dated 12
May 2020, 13 May 2020, 9 June 2020, 19 July 2020, 31 July
2020, 28 September 2020, 30 March 2021, 29 March 2022 and
30 March 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS

MATERIAL EVENTS AFTER THE DATE OF STATEMENT
OF FINANCIAL POSITION

Except for those disclosed in Note 20 to the unaudited condensed
consolidated financial statements, the Group did not have any
other material events occurred after 30 June 2023 and up to the
date of this interim report.

PROSPECTS

As the saying goes, “United we stand”, which is particularly true in
times of challenges. The splendid first half of 2023 saw China’s
new energy industry thriving, with even clearer and firmer dual
carbon goals. To achieve these dual carbon goals, energy was
deemed the main battlefield, with electricity being the driving
force and a revamped power system serving as its backbone. The
National Energy Administration of the PRC has recently issued
the “Bluebook on the Development of New Power Systems”
(LB 1 % 45 3 B B2 ¥ =), which clearly identifies the four
major characteristics of the new power system are safety and
efficiency, clean and low-carbon, flexibility and adaptability, and
smart integration. Among them, safety and efficiency are the basic
premises; clean and low-carbon are the core goal; flexibility and
adaptability provide essential support; smart integration ensures
a solid foundation, collectively forming the “four-in-one” framework
for the new power system.

According to the statistics of National Energy Administration of
the PRC, as at the first half of 2023, China’s installed capacity
of renewable energy exceeded 1.3 billion kilowatts, reaching
1.322 billion kilowatts. It recorded a year-on-year increase of
18.2%, historically surpassing coal-fired power and accounting
for approximately 48.8% of the nation’s total installed capacity.
As the newly grid-connected installed capacity of wind power and
photovoltaic power exceeded 100 million kilowatts, the pace of
large-scale development further accelerated, injecting tremendous
momentum and vitality into China’s high-quality economic and
social development.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE A

With new energy rapidly expanding in terms of scale and gradually
becoming the dominant power source, the issues of balance and
safety in the power system have become even more significant.
The construction of system regulation resources has encountered
many constraints, which restrict the efficient use of new
energy. In addition, there has been a notable trend in user load
characteristics veering towards adaptability, spanning both the
realms of production and consumption, while the operation of the
power grid has been transitioning towards a highly coordinated
integration of source, grid, load and storage. These changes
have posed many challenges for the safe and efficient optimised
operation of the power system. As an operator engaging in the
development and investment of new energy, the Company has
to consider not only the ways to accelerate the rapid and large-
scale expansion of new energy projects, primarily wind power and
photovoltaic power, but also the direction and focus of its future
endeavours in line with China’s new power system development.

In the process of implementing dual carbon goals and optimising
energy structure, the development of power sources is likely
to encompass two modes. The first mode revolves around
constructing major clean energy bases which utilise ultra-high
voltage power grids to deliver electricity across vast areas to
users, ensuring overall balance. The second mode emphasises
local distributed energy development, supported by energy storage
and self-consumed loads of “integration of source, grid, load and
storage”, to ensure that new energy is produced, connected,
and consumed locally. It implies that the Company’s future
development will be based on large-scale projects and integrated
projects of source, grid, load and storage. The main focus will be
on creating scenarios for the transformative application of large-
scale green power. Great importance will be attached to the added
value brought by high-quality supply that caters to the needs of
end-users in the energy sector.
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MANAGEMENT DISCUSSION AND ANALYSIS

Based on the above analysis, the Company will further concentrate
on its development objectives in the second half of the year
through redefining its business positioning, optimising its
organisational structure and extending the value of the industrial
chain. As such, the Company will be able to seize opportunities
during the deepening reforms of the new power system, and
maintain healthy development.

Based on the “dual circle, one center, one-focus” strategy, the
Company aims to achieve high-quality development. Firstly, fully
leveraging its advantages as an energy enterprise of the capital,
the Company will further carry out the development of clean energy
bases in Inner Mongolia, Jilin, and other areas under the initiative
of “Green Power into Beijing”, in an effort to attain results in
stages. Secondly, the Company will accelerate the development
pace of its base projects in Northeast China, North China and
Northwest China in order to strive for implementation. Thirdly,
in line with its layout, the Company will reasonably reduce its
developmental regions while putting an emphasis on the scale
synergy effect of projects in Eastern China, Southern China,
Southwest and Central China so as to enhance investment returns.
Lastly, focusing on key overseas regions, the Company will step up
its capital operations and expedite the securitization of overseas
assets.

Integrating with green electricity application scenarios, the
Company will establish a green hydrogen and downstream product
market, focus on the integrated construction of bases for the
wind and solar energy and hydrogen-produced green ammonia and
accelerate its effort in nurturing professional teams and technical
capabilities. Efforts will be made to explore the establishment of
commercial models and products of green electricity conversion.
The Company aims to establish a seamless industrial chain which
extends from new energy to green hydrogen and then to green
ammonia (green alcohol), creating a “power-to-hydrogen” industry
system. It will promote the deep combination of green electricity
and green hydrogen, realising a holistic development of energy
and chemical integration, ensuring national energy security, and
creating a new growth pole for the Company.

EEEwE S

H B K’&EETﬁﬁEEU?‘@LﬁﬂP ’
DRBERTUEE - HABEBEICREXE

BEMER - i’%—*ﬁ%&aﬂaﬁﬂ’]%’fﬁﬁﬁ ) HEE]
RABEM—WEBNRHAERCBIEPIEMG
ok o FHRERERE o

Bk MERE s —ho - — BRI BRSEER
%o —RADBEEHAEREENED  FE
HEARS  SMEM IRBER) BRERE
BRI ORI RIEAR ; == 0 i0 Iél—jt
HEMEERERE  SREHRZM, =2 &
BARMBEEREREES %@aﬁi% F
m AR ERIEENREGENE > BAR
Bl ; MEREBINEMESR > MAEXE
EAE » MMREBINEEEFED X

HEGERARCERBREEER T EERT
15 o EMEREH DGR —RCEMER
INREBE B FEBEMKAMAES ?%%*%LF&T%
*E‘UXEZWE’ZEEETEED.: CFTIBIERER B R

e (RE2) NEEXRE > B2 ra%ﬁj EX
E‘%% RERBRRERERS  BIRAERI
TEema—RtiEE T%Bil%‘tﬁ%/}_\%z%’
TER AT EFIERIB o

BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. It R AER B R R B R AT

INTERIM REPORT 2023 — & _ = £ iR

23



24

MANAGEMENT DISCUSSION AND ANALYSIS

EEE A

The Company attaches great importance to smart energy
empowerment for expediting the development pace of the digital
and computing industry. Leveraging its strengths in the green
electricity sector, the Company will extend high added-value in the
clean energy industrial chain, further expanding into new sectors
and businesses. Seizing the opportunity of building the Beijing Al
Public Computing Platform, the Company accelerates its digital
transformation. With digital information as a vital driver, the
digital computing business will be nurtured as the Company’s new
business segment in the form of “power + computing” integrated
development, which will lay the foundation of energy and digital
business in the new economic era.

The Company prioritises technological advancement to enhance
the added value of energy trading consultancy services. Efforts
will be made to deepen the market layout for users’ integrated
energy and shared energy storage business. The Company will
also expedite the enhancement of professional capabilities in
power market trading, carbon asset and green certificate trading
and response to users’ demand. Through internal cultivation and
external integration, the Company will establish new energy project
engineering design consultation capabilities. It will also focus
on formulating comprehensive solutions for energy and power
services. These initiatives will create a business segment of light
assets professional services that feature the Company’s core
competitive strengths.

Greater efforts will be made to strengthen the Company’s
capital operations to further enhance its asset value. On one
hand, the Company will continue to accelerate the introduction
of equity capital to improve its asset structure. On the other
hand, the Company will focus on effectively utilizing specialized
integration, asset securitization, and other operational methods,
while intensifying collaboration among industries, production and
finance. As such, the Company will achieve integration between
industry and finance, support production with finance and promote
the consolidation of existing assets. Through various methods
such as expanding fundraising with new energy real estate
investment trusts and strategic equity collaborations, the Company
will strive to strengthen existing assets and optimise new
acquisitions. This approach seeks to enhance capital appreciation
for the Company’s liquidity and boost its market value and value
creation capability.
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MANAGEMENT DISCUSSION AND ANALYSIS

As the energy revolution continues to advance, China’s new energy
industry has entered a new phase of substantial growth and high-
quality development, always striving for better and never resting
on its laurels. New energy has become an integrated applicator
of China’s next-generation information technology, artificial
intelligence, green environmental protection, and other strategic
emerging industries. It is a crucial component of advanced
manufacturing and new industrialisation, as well as the key
pivot and new growth engine supporting both the domestic and
international dual circulation. The Company will face and embrace
the rapid changes of the new economic era with unwavering
belief. Remaining true to its original aspirations, the Company will
focus on strategic aspects, actively adjust its growth engine, and
further improve its business performance in the second half of
2023. Committed to improving, maintaining stability and quality,
the Company will strive to present all investors with satisfactory
results in terms of various core indicators such as profitability and
operational efficiency.
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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:

BEGE S
FAREEE ((EFE) 2 FEEAHH
FEBRMAREPHES EREFRAHAZ
BB FmT

INTERIM CONDENSED CONSOLIDATED STATEMENT OF

PROFIT OR LOSS
A BRAR S 18

For the six months ended 30 June 2023
—FARB=1+HIEAEAR

BE_ZTZ

Unaudited
RIEEIZ
Six months ended 30 June

BE/AA=THIAXEAR

2023 2022
—ET= =
Note RMB’million RMB’million
s ARBEERT AREKBET
Sales of electricity BHE 1,318 817
Tariff adjustment EEEEY 1,256 1,168
Revenue WA 3 2,574 1,985
Other income Hhg A 24 18
Employee benefits expenses (excluding  BE@EFFIS CREIELED
share-based payment expenses) AERT N ZHR) (198) (161)
Maintenance costs B (125) (67)
Legal and professional fees FERFEEER (23) (23)
Tax and surcharges MERMME (25) (17)
Other expenses Hhsz (98) (56)
EBITDA?# EBITDA? 2,129 1,679
Acquisition costs arising from EREOHEE ZWHERAE
business combinations (6) (1)
Depreciation of property, M~ BERREBINE
plant and equipment (797) (609)
Depreciation of right-of-use assets RS EITE (47) (38)
Fair value gain/(loss) on financial BRAREST AR SR
liabilities at fair value through BEZANE
profit or loss sk, (E548) 15 (6)
Finance income RBEUA 89 22
Finance costs B AR 4 (1,063) (692)
Share-based payment expenses LRipARERS M2 RAx (5) =
Share of profits of investments e REREARZ
accounted for using equity method K& R 27 9
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

RHARGERER S

AR

For the six months ended 30 June 2023
BHEZZS - -—HFA=1+HIEAR

Unaudited
REEEIZ
Six months ended 30 June

BE/AA=THLNEAR

2023 2022
== B &
Note RMB’million RMB’million
Wz ARBEERT AREBEET
Profit before income tax PRSI AT H) 342 364
Income tax expense gtz 5 (95) (78)
PROFIT FOR THE PERIOD AT 247 286
PROFIT ATTRIBUTABLE TO THIANLRELEF
Equity holders of the Company KNABERITFTAEA 107 181
Non-controlling interests e R 140 105
247 286
EARNINGS PER SHARE EATERFE AR
ATTRIBUTABLE TO EQUITY FREF
HOLDERS OF THE COMPANY 6
Basic and diluted (RMB cents) HEAREE (ARED) 0.48 0.81
DIVIDENDS KRE 7 199 -
# EBITDA represents earnings before acquisition costs arising from business EBITDAIEMREEREHEEZWHEMA ~E - AR

combinations, depreciation, fair value adjustments, finance income, finance

B BBEWRA - BERAE - SRS FRE

costs, income tax expenses, non-cash items, non-recurring items, share-
based payment expenses and share of profits of investments accounted for
using equity method. 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.

HE -~ EREMIEE - URMAERI N 2B ME
(EEAE R EARZ B AR ZZ2F] - EBITDAIIE
EEMBREENTREN2EE > BATEER
EEAEREATEBRENEZER HEHMA
B P Pt R Nt Sl e
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
PHAREAAR S 2 E N m R

For the six months ended 30 June 2023
HEZZT-—HF/A=1+HI/NEAR

Unaudited
REBEIZ
Six months ended 30 June

BEAA=THLNEAR

2023 2022
=== B &
RMB’million RMB’million
AREBEET ARKBESET
PROFIT FOR THE PERIOD ARz F 247 286
Other comprehensive loss HihZ2mEs1E
Items that may be reclassified to B REEM P HEE B m 2 IEH
profit or loss
Currencies translation differences B =R (187) (211)
Other comprehensive loss for the period, HAREMEEEE
net of tax ORI (187) (211)
TOTAL COMPREHENSIVE INCOME HREEIN AL
FOR THE PERIOD 60 75
TOTAL COMPREHENSIVE INCOME/(LOSS) TF3IALTFEGEIRZ @IS (E518)
FOR THE PERIOD ATTRIBUTABLE TO “azE
Equity holders of the Company KRB ERTFRA (80) (30)
Non-controlling interests e iR 140 105
60 75
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
PHARGBAAR & M BN R

As at 30 June 2023
A TE T =F,"B=+H

Unaudited Audited
RREZ REZ
30 June 31 December
2023 2022
—E= B _F

~NA=+H +-B=1+—H
Note RMB’million RMB’million
sz AREESERT AREBSET

ASSETS =13
Non-current assets IERBEE
Property, plant and equipment M ~ R K& 8 41,332 32,374
Right-of-use assets ERAEEE 9 1,799 1,680
Intangible assets BREE 1,166 1,166
Investments accounted for ERAEREARZIRE
using equity method 1,475 736
Other receivables, deposits and HAEUWERIE ~ &
prepayments S N/ 4,440 4,548
Pledged deposits BEIRRER 266 947
Deferred tax assets FIERIEE E 19 12
Total non-current assets JERENE EANEE 50,497 41,463
Current assets MEEE
Financial assets at fair value BAREFTAEBTEmZ
through profit or loss TRIEE 34 34
Trade, bills and tariff adjustment FEURERIE ~ EiE R
receivables EEMRLEWARIE 10 7,716 8,296
Other receivables, deposits and HEUWERIE ~ 9E &
prepayments S N/ 4,407 3,459
Pledged deposits BIRER 3,314 1,829
Restricted cash ZIRHIIRE 10 10
Cash and cash equivalents RERIREEEY 2,748 5,237
Total current assets MENEELREE 18,229 18,865
Total assets BELLE 68,726 60,328
EQUITY AND LIABILITIES EEkafE

Equity attributable to equity holders  ZxAT]HEZEIFHE AEIGHER
of the Company

Share capital &N 11 1,921 1,924

Reserves B 3,825 4,067

5,746 5,991

Non-controlling interests JEIERG IR 6,611 4,192

Total equity HEmiage 12,357 10,183
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
TPHEARGBAAR & M B AN R

As at 30 June 2023
RIZE2EZ=F,"A=+H

Unaudited Audited
RIBEIZ REZ
30 June 31 December
2023 2022
ZEI=F - —=
~NB=+H +-B=+—H
Note RMB’million RMB’million
sz ARBEEERT AREESET
LIABILITIES =R
Non-current liabilities EREIAE
Convertible bonds AR ES 12 - 355
Contingent consideration payables OB RE 13 15 19
Bank and other borrowings IRTT R EL AR 14 38,366 29,5685
Lease liabilities HE&R 9 1,064 1,068
Deferred income FEIEUA 26 26
Deferred tax liabilities RIERIBEE 843 482
Other payables and accruals HitENRIEKRESTE R 66 -
Total non-current liabilities EREELEE 40,380 31,535
Current liabilities Bt =]
Other payables and accruals HiERRIBENETER 4,736 4,332
Lease liabilities HEER 9 72 71
Convertible bonds ARRES 12 338 -
Contingent consideration payables ENRERE 13 2 2
Bank and other borrowings IRTT R EHMER 14 10,841 14,205
Total current liabilities BB RAAEE 15,989 18,610
Total liabilities BER%E 56,369 50,145
Total equity and liabilities HHEREREEE 68,726 60,328
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PHAREAAR S m BB R

For the six months ended 30 June 2023
BHEZZS - -—HFA=1+HIEAR

Unaudited
Attributable to equity holders of the Company
RAFREHBARE

Share-  Shares held

based  under equity Non-
Share Treasury Share payment incentive  Translation Other  Statutory Accumulated controlling Total
capital shares  premium reserve scheme reserve Teserve Teserve losses Total interests equity

W RIERE

AERZ  HEET i
Br  EERGR  ROEE REE REORG  AREE  HbEE  iRlE  2HER ag  FERED g

Note RMB'million  RMB'million  RMB'million ~ RMB'million
Wi ARWEER ARWEER ARWEER ARWEER

RMBmilion RMB'million RMBmilion RMB'milion RMB'milion RMB'milion RMB'milion RMBmilion
AERBER AR%EER ARWEET AR%AER ARWEET ARKAER ARREET ARKAER

At 4 January 2023 KIEZZE
-A-A 1,92 ® 9128 139 m @) 160 861 (57000 591 419 10183
Comprehensive income 2Tz
Profit for the period ilapragil - - - - - - - - 107 107 140 247
Other comprehensive Hth2EESE
loss - - - . . (187) - - - (187) - (187)
Total comprehensive 2 (548) /i
(loss)/incame 55 5 - - - - (181) - - 107 (80) 140 80
Transactions with equity ~ EERBEAZRE
holders
Cancellation of treasury ~ SEHERRA
shares 1 (3) 6 (3) - - - - - - - - -
Declaration of 2022 b —
final dividend FHRE 7 - - - - - - (199) - - (199) - (199)
Capital injection by BRERERTE
non-<controlling interests - - - - - - - - - - 1,947 1,947
Dividends declared to RFEERERE
non-controlling interests RE - - - - - - - - - - (237) (237)
Acquisition of subsidiaries ~ WEHBAT - - - - - - - - - - 584 584
Deemed disposals of REHELREE
subsidiaries without ERIENHEAT
loss of control - - - - - - 4 - - 4 (15) (11)
Safety pioduction resenve 2% ERE - - - - - - 25 - - 25 - 2%
Transfer to statutory resenve  BEEFE R - - - - - - - 2 (22) - - -
Share-based payment MRHARRZ I - - - 5 - - - - - 5 - 5
@) 6 @) 5 - - (270) 2 22) (165 2219 2144
At 30 June 2023 St
*E=+A 1,921 - s 144 ) (6) 10) 883 (5615 5746 661 12357
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PHAR AR S m B R

For the six months ended 30 June 2023
HEZZT-—HF/A=1+HI/NEAR

Unaudited
B
Attributable to equity holders of the Company
RRFEGHE AR
Share-  Shares held
based  under equity Non-
Share Share payment incentive ~ Translation Other  Statutory Accumulated controlling Total
capital premium resene scheme resenve reserve resenve losses Total interests equity
MR RERR
Atz AT B
BE BOEE (YEE REORR  4REE  HhEE  OifREE  Z0EB 4% FEkEn it

Note RMB'million  RMB'million

RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million  RMB'million

Wi ARKBER ARKBER ARKBER ARMBER AREEER AREEER ARMEER AREEER AREEER ARKEER ARKEER

At 1 January 2022 RZE-Z%-B-H 1,924 9,128 193 (73) (63) 141 613 (5,780) 6,093 3191 9,284
Comprehensive income 2EhE
Profit for the period byl - - - - - - - 181 181 105 286
Other comprehensive loss Eth2ESE - - - - (211) - - - (211) - (219)
Total comprehensive 2 (BH) WE4E

(loss) /income - - - - (211) - - 181 (30) 105 75
Transactions with equity holders ~ SEEEHEAZZE
Dividend declared to noncontrolling - FEERERE KRS

interests - - - - - - - - - (179) (179)
Transfer to statutory reserve BREITERE - - - - - - 55 (55) - - -
Lapse of share options BREXY - - (59) - - - - 59 - - -

- . 59) - . - 5 4 - e )

At 30 June 2022 RZBZZERA=ZTH 1,924 9128 134 (73) (264) 141 668 (5,595) 6,063 317 9,180
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHAEAGSIRERER
For the six months ended 30 June 2023
HEZZ_-—F/A=1+HILEAR

Unaudited
KRB
Six months ended 30 June
HE/A=1HL~EAR
2023 2022
== =R - =

Note RMB’million RMB’million
s AREBERT ARBEET

Cash flow from operating activities RESTENIRETRE
Cash generated from operations KETRIRE 15 3,396 648
Income tax paid ENPER (93) (77)
Net cash inflow from operating activities & EENIRERAREE 3,303 571
Cash flow from investing activities RETBHRERE
Payments for acquisitions of associates  t U BB A BT (403) -
Payments for acquisitions of subsidiaries, FtUKEEHTBA BT »

net of cash acquired OB ERE (284) (19)
Decrease/(increase) in deposits for wEREREL(Em)

investments 725 (1,412)
(Increase)/decrease in amounts ERE@EARNKEE

due from investments accounted FEWGRRIE (18 00) b

for using equity method (503) 5
Changes in consideration payable for WEE B A BB 2

acquisition of subsidiaries RIBEEE (584) (163)
Interest received BEUFE 38 18
Capital expenditures BATH (2,471) (2,025)
Net cash outflow from REFZMRE R FEE

investing activities (3,182) (3,596)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHAREBSR S RERER

For the six months ended 30 June 2023
HEZZT-—HF/A=1+HI/NEAR

Unaudited
REBEIZ
Six months ended 30 June

BEAA=THLNEAR

2023 2022
—E-= e F
Note RMB’million RMB’million
Wz ARBEERT AREKB&ET
Cash flow from financing activities MEEBIRERE
Capital contribution by non-controlling BRI TR RIEE
interests 1,947 -
Dividend made to non-controlling interests [A13FIZASHE %5 S 1 RS B (138) (89)
Principal elements of lease payments HEMTHNESIHD (28) (17)
Interest paid on lease liabilities ENHEEaEFNE (19) (13)
Interest paid on banks and EATIRTT R EMERFIE
other borrowings (1,002) (643)
Interest paid on convertible bonds EAI AR ESF) B (7) (6)
(Increase)/decrease in pledged deposits BEiEIR7ER (L) FD (787) 70
Proceeds from bank borrowings IRITERZ FTS I8 10,828 6,594
Repayment of bank borrowings BERITEXR (7,451) (2,922)
Proceeds from loans from RECHIEBZER
financial institutions Frig=1a 2,076 1,751
Repayment of loans from BETREEZ G
financial institutions (6,081) (2,213)
Repayment of other loans EBEHMER (1,995) (10)
Net cash (outflow)/inflow from RMEFBRE R, HA
financing activities REE (2,657) 2,502
Net decrease in cash and HERIREEEBY
cash equivalents R (2,536) (523)
Cash and cash equivalents at YR RIREEEY
beginning of period 5,237 4,814
Effect of foreign exchange rate changes  [EXREH) 2 /£ 47 47
Cash and cash equivalents at HRRERREEEY
end of period 2,748 4,338
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REEEZ G PR & P EAM B E R EE

GENERAL INFORMATION

Beijing Energy International Holding Co., Ltd. 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, 10/F., 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.* (1ER
FEREBARESEAT) (“BEH”), which is a direct controlling
shareholder holding approximately 32.04% of the issued
share capital of the Company. BEH is a state-owned company
in 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 (“million”),
unless otherwise stated. This Financial Information has been
approved for issue by the Board on 29 August 2023.

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 2022,
which have been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs”).

This Financial Information has been prepared under the
historical cost convention, except for the revaluation of
financial assets at fair value through profit or loss (“FVTPL")
and financial liabilities at FVTPL, which were carried at fair
values.

—RER
IEREREARERERADA—ERE
REFMAILZBIRAE o sEMREEM
it 7 Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda ° T &EMNTE
EEMU AT BT HIEF 168-200 K 51E
FOFEE 101012 F o KAF 2 E i@
REBMEXZFBERARE (M) =
e

IRERKREER (FE) ARQE (—F
REBEMIIRBILREREEARES
FRE(TREER ) 2EHARNARAR)
BERBDERERRER > HFAXRAN
32.04% B ETRA - REEEA—EH
ERTARBNEAEEELEEEELRZES
EIZEERENTEEA RS -

KRB REMBAE) (WehE TAEE) T2
WEHBUREMBZERIABIRE
REBEREHE-

FRA BB  ZAREBEZERFESTH
HER (TMHER ) BUARE TAR
%) 25 MATEBEBNEERZLN
BET(BESRT) - ZMBEHERZF
TZENBTTNBESESHETIE -

A

AERfE 2 AR TS E R D IR IR B AL Fr a8 35 1
mRRR (T EATARAL) 2 @A E IR A
BEBGSEAE (EBGMAE)) 1B
Z2BBEER (TEBEFER]) $£34
IR BRE) R WARRHEE"
T T+ R=t+—HLEEEZFEY
BREx (RESBYHREE (5B
BIRE 2R HRB) — T FE o

BRI A B AR @ (R R RER AR
m)) ZERMEBEREAAEBFABRZE
MEBRZEMEEIN > XFBEN T IZE
SERAERE 0 WIRA BT
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS E XGRS P HM B E R T

2 BASIS OF PREPARATION (Continued)
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 2022, except as mentioned below.

(a) New and amended HKFRSs that are Effective for
Annual Periods Beginning On or After 1 January
2023

During the Period, the Group has applied for the
first time the following new and 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 2023:

Amendments to HKAS 1 Disclosure of Accounting
and HKFRS Practice Policies
Statements 2

Amendments to HKAS 8 Definition of Accounting
Estimates

Amendments to HKAS 12 Deferred Tax related to Assets
and Liabilities arising from
a Single Transaction

Amendments to HKAS 12 International Tax Reform —
Pillar Two Model Rules

HKFRS 17 Insurance Contracts and
Related Amendments

The adoption of these new and 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
RSB PAR S PRI B E R T

2 BASIS OF PREPARATION (Continued) 2 IREEE (B
2.1 Changes in Accounting Policies and Disclosures 21 FHHERNESBRIEE (&)
(Continued)
(b) Issued But Not Yet Effective HKFRSs (b) BHEMEEKRLENZEEME
A

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 early
adopted by the Group.
Amendments to HKAS 1 Classification of Liabilities as
Current or Non-Current and
Related Amendments to
Hong Kong Interpretation 5*
Non-current Liabilities with
Covenants!
Lease Liability in a Sale and
Leaseback*

Amendments to HKAS 1

Amendments to HKFRS 16

Amendments to HKFRS 10 Sale or Contribution of Assets

and HKAS 28 between an Investor and its
Associate or Joint Venture?
N Effective for annual periods beginning on or after 1
January 2024
2 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.

RABRERE M RRENE
EH > BT REETTER
MR ERER D EERMER
REMW > B ARBAEEER]

B4R o
B gz ReBnBaRe
ERLACHES) FERgUREE
REESRY
BRI
B gtz N IERE

F1R(BIIER) B8R
EEMBREEDN E4HnNHESR!
£16%¢

(Ez1%)

EEUBHRLED REEHEEKENF
F0%REE  dARCEZEN
DEHERE8S  EEHENIE?
(fB31%)

1 RIZZEF—-—B—H=Zz%®
FIYREVFE R AR
2 LM BHEREE

EFXgE MBESTRRE
STEM BN RFERHEE
HIBIM A B g SRR
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EEERGEMBRRENE
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

2 BASIS OF PREPARATION (Continued)

2.2 Critical Accounting Estimates and Assumptions

2.3

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 the 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 2022.

Financial Risk Management

The Group’s activities expose it to a variety of financial
risks: market risk (including foreign exchange risk 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 annual financial
statements of the Group for the year ended 31
December 2022. There have been no changes in the
risk management policies since year end. Compared to
31 December 2022 and there was no material change
in the contractual undiscounted cash out flows for
financial liabilities as at 30 June 2023.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REEEZ G PR & P EAM B E R EE

REVENUE AND SEGMENT INFORMATION

The Chief Operating 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 operating segments of the Group are
structured and managed separately according to the nature
of products sold or services provided by different strategic
business units and subject to risks and returns that are
different from those of the other operating segments. The
Board assesses the performance of the operating segments
based on reporting operating results.

During the Period, CODM has redefined the classification
of business segments and the internal performance review
of the Group so as to align more closely with the strategic
decision and development of the Group as well as the
segment information disclosure to the current operations
of the Group. The operating segments of the Group have
been redefined and aggregated in terms of similar economic
characteristics and similar nature of products sold or
services provided into the following reporting segments.

(a) Solar power business — management and operation of
solar power generation projects located in the PRC and
overseas;

(b)  Wind power business — management and operation of
wind power generation projects located in the PRC and
overseas; and

(c)  Hydropower business — management and operation of
hydropower generation projects located in the PRC.

Others include corporate income and expenses, other direct
investments and others.

The comparative amounts of the segment information for
the six months ended 30 June 2022 have been reclassified
to reflect the change in the composition of the operating
segments of the Group.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS E XGRS P HM B E R T

3 REVENUE AND SEGMENT INFORMATION 3 WARDEEE (&)
(Continued)
(a) Business Segments (a) EFEDE
Segment Revenue and Results, and Segment Assets DEMARESE UKD EEER
and Liabilities BE
Solar power ~ Wind power Hydropower
business business business Others Total
NG Eh /9]
BE% BEK BEEK Hith st

RMB'million ~ RMB'million ~ RMB'million ~ RMB'million ~ RMB'million
AREBER AR®EER ARBEER ARMERRT ARWEER

Six months ended 30 June HE-E-=

2023 (Unaudited) ~A=THIEAEAR
(RBER)
Revenue WA 1,994 466 114 = 2,574
Segment results NHEE 1,223 300 47 (243) 1,327

Unallocated other gains FAENEMMEK

and losses B
Acquisition costs arising ERAHELN
from business BB
combinations (6)

Finance income BEUWA 89

Finance costs HERL (1,063)

Share-based payment LR AR 2

expenses (53 (5)
Profit before income tax BRETISIRADNER 342
Income tax expenses BiEiinahd (95)
Profit after income tax PRSI BIER 247
As at 30 June 2023 RIBZ=F

(Unaudited) NA=TH (XEER)

Segment assets NPEE 36,133 12,381 9,386 3,302 61,202
Unallocated assets AOEEE 7,524
Total assets BEEE 68,726
Total assets including: BHERBEAE .

Investments in associates ~ RE=ATAERE 139 863 308 165 1,475
Segment liabilities NPERE 18,455 1,744 4,591 21,075 51,865
Unallocated liabilities KAEaE 4,504
Total liabilities BERE 56,369
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RSB BRE S P HMBE R M

3

REVENUE AND SEGMENT INFORMATION 3 WARDEER (B
(Continued)
(a) Business Segments (Continued) (a) EFHE ()
Segment Revenue and Results, and Segment Assets DEUGA R E4E  URDEEER
and Liabilities (Continued) B1& ()
Solar power Wind power Hydropower
business business business Others Total
N1 BAh YV
BEER BEEE BEER Hi st

RMB'million  RMB’million

RMB'million  RMB’million ~ RMB’million

ARBEET ARKEER ARWEER ARKEER ARBESR

Six months ended 30 June HEZE-Z
2022 (Unaudited) ANB=THLERER
(RBER)
Revenue O 1,810 175 - - 1,985
Segment results NEEE 1,132 95 - (192) 1,035
Unallocated other gains AN EME K
and losses 5B
Acquisition costs arising ERAHELN
from business LiE=1D
combinations 1)

Finance income REWA 22

Finance costs HERE (692)
Profit before income tax BRETEHAN AR 364
Income tax expenses PrSHEEs (78)
Profit after income tax RS BIER 286
As at 31 December 2022 WHZE-"f

(Audited) +-B=+-H

(IRE)
Segment assets NPEE 36,795 10,660 - 4,546 52,001
Unallocated assets rPEEE 8,327
Total assets BERE 60,328
Total assets including; EEBRAE .

Investments in associates ~ FREFEATRRE 131 431 = 174 736
Segment liabilities VAR 0=1E 22,189 6,647 = 17,953 46,789
Unallocated liabilities *nkak 3,356
Total liabilities EEHE 50,145
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REEEZ G PR & P EAM B E R EE

3 REVENUE AND SEGMENT INFORMATION
(Continued)

(b) Geographical Segments

During the six months ended 30 June 2023 and 2022,
the major operating entities of the Group are domiciled
in the PRC, Australia and Vietnam. Accordingly, all of
the revenue of the Group from external customers
derived from the operations as follows:

3

WA R D ERE R ()

(b) s 5ER

HE_Z-=-"FKR-ZTZ-HFXA
—t+HEREARA  AERFELE
BREAIEAE BN EE o FILE
REEZ IR BINEPEF AR

BUTHENEREE
Unaudited
RESEZ

Six months ended 30 June

BEAB=1HLERB
2023 2022

—Eg-= BT TF

RMB’million  RMB’million
ARBEERT ARBEET

The PRC A 2,548 1,985
Vietnam i) 26 -
2,574 1,985

The non-current assets of the Group other than
financial instruments and deferred tax assets by
geographical area are as follows:

K%@EcﬂﬂﬂiﬁﬁZﬁEiﬁ@]iﬁE (%
TR TERIEERBESEN T

Unaudited Audited
RIBEIZ BB
30 June 31 December
2023 2022
—E= BT TF
AA=+H +-B=+—H
RMB’million RMB’million
ARBBET ARBEET
The PRC FAE 44,621 34,910
Australia BN 573 475
Vietnam 2] 570 570
Hong Kong 58 8 1
45,772 35,956
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RSB BRE S P HMBE R M

3

4

REVENUE AND SEGMENT INFORMATION 3 WAKRDEEN (8)
(Continued)
(c) Information About Major Customers (c) BRAXEERMER
During the Period, there were three (30 June 2022: three) RAEARE > RERE=8 (ZZ
customers which individually contributed over 10% of the FRA=TH =ZR)EFL > Z8H
total revenue of the Group. The revenue contributed from REELMABREBIEL0% © K B
each of these customers was as follows: ZEFREZENWASINT :
Unaudited
RISEZX
Six months ended 30 June
BESA=1+HIEAREA
2023 2022
—EC= —EC_F
RMB’million RMB’million
AREEET AREESET
Customer A ZHAA 353 375
Customer B (Note (a)) EF B (MEE(a) 386 170
Customer C ZHAC 291 230
Customer D (Note (b)) = F D (FsE (b)) 185 198
Notes: 5T -
(@)  This customer did not contribute over 10% of total revenue (a) ZEPHAERRBEE_S - _F,H
of the Group for the six months ended 30 June 2022. The =+ BIENER AW A SR EA
amounts shown above are for the comparative purpose only. 10% ° LB REEMHIEE o
(b)  This customer did not contribute over 10% of total revenue of (b) ZE P HAEER AR AR U A S B
the Group during the Period. The amounts shown above are for B 10% o it & REEHIEE o
the comparative purpose only.
FINANCE COSTS 4 REMRE
Unaudited
REBEIZ
Six months ended 30 June
BENA=1+HLEAREA
2023 2022
= -
RMB’million RMB’million
ARBBET ARBEET
In relation to bank and other borrowings A RAIRIT R EMER
Interest expenses FEMX 986 644
Loan facilities fees BERREER 58 35
1,044 679
In relation to lease liabilities BRIEESE
Interest expenses FMERE 19 13
Total finance costs FREE Al S AR EE 1,063 692
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REEEZ G PR & P EAM B E R EE

5 INCOME TAX EXPENSES

During the Period, the operations of the Group in the PRC
are subject to the corporate income tax of the PRC (“PRC
Corporate Income Tax”). The statutory PRC Corporate
Income Tax rate is 25%. Certain subsidiaries of renewable
energy projects in the PRC 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 2022: Same).

The income tax charged to the condensed consolidated
statement of profit or loss is as follows:

FRiSTRA

PRAHRE > AEBN R Z EBAEMT
2P (THEEXPIFR) -
EERRIVEERE 2 25% ° PEAFH
FREREENETHEAREEERRE
MG o PEIRINERBUEF BIPRISIRTH %
HEAREEENBITRERER (CF
TTHESNAZ=TH R o

StARPBRGR SIEm R Z ISR T ¢

Unaudited
KRESEZ
Six months ended 30 June
BEAB=1HL~ERB

2023 2022
s = TET T
RMB’million RMB’million
ARBEET AREBEET

Current income tax BNHAPT1SHR 111 88
Deferred income tax EIEFT1EIR (16) (10)
95 78

BELJING ENERGY INTERNATIONAL HOLDING CO., LTD. b R AETR B FRIERR B R AT
INTERIM REPORT 2023 — & _— = F /iR



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

x

6 EARNINGS PER SHARE

(a) Basic

6 =i

(a)

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, after adjusting the effect of cancelled shares,
during the six months ended 30 June 2023 and 2022.

REZ R PRER & P EAM B E R EE

EBF
E=2:3

BREABNEZAANBDEGITEA
EIEEFMBUBE S =ZFx_
T TFAA=+tHUERERBEE
TEEIR 2 N8 (KA
Rinz 5 E%) stE o

Unaudited
RISEZ
Six months ended 30 June

BE/AA=THLAER

2023 2022
—E-= BT F
Million shares Million shares
BER BER
Weighted average number of BETEIBER Z IETI8
ordinary shares in issue 22,402 22,428

Profit attributable to the equity
holders of the Company

RABEmFTFAE ARILEF

RMB’million  RMB’million
ARBERERT AREBEHET

107 181

Basic and diluted earnings per share

EREAREERT

RMB cents RMB cents
AR¥ES AEED

0.48 0.81
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

6 EARNINGS PER SHARE (Continued)

(b)

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 2022: two)
categories of potential ordinary shares including
convertible bonds and share options (30 June 2022:
convertible bonds and share options).

Convertible bonds were not assumed to be converted
because the conversion price and the reset conversion
price of the convertible bonds were higher than the
average market price of shares for the periods from the
date of issue to 30 June 2023 and 30 June 2022.

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 share options of the
Company because the exercise price of the share
options was higher than the average market price of
shares for the six months ended 30 June 2023 and
2022.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

7

e &AL

DIVIDEND

R PRI B E R M

[45)
Unaudited
RIS EZ

Six months ended 30 June

BESA=+THLAER

2023 2022
—E-= —EHF

RMB’million  RMB’million

AREBEET AREBEET

2022 final dividend TETTEREARE 199 -

A final dividend in respect of the year ended 31 December
2022 of HK1.00 cent (equivalent to approximately
RMBO.9 cent) per ordinary share amounting to a total of
approximately HK$224 million (equivalent to approximately
RMB199 million) was declared by the Board on 30 March
2023, which was approved by the Shareholders at the
annual general meeting held on 27 June 2023 and has been
paid on 21 July 2023. Such dividend was accounted for in
equity as a distribution out of contributed surplus during the
Period.

No dividend has been paid or declared by the Company for
the Period (30 June 2022: Nil).

PROPERTY, PLANT AND EQUIPMENT

EFgR_E_ZF=FA=1+HEREE
CECTE+ A=+ —HIEEEZFRE
SEERZTERL00BN HEHERYAR
#0.99) » BHEAABE224FE T (EE
ROAEK199BFET) - ZREBER
BN _E_=—FB_t+tHBHMNRE
BEAGHHE TER _Z_=Z5+tAH
T —HIKT e ZBRERKEEIEABRE
BEREHD IR R AALR ©

RAERRE] > A B MY 2 B R E R A%
B(CEZ__F/,\BH=+H: ) -

VERNEZY 6

The movements in property, plant and equipment are Y% R R ENSE O
analysed as follows:

Unaudited
REEZ
RMB’million
ARBEET
As at 1 January 2023 WZE-=F—H—H 32,374
Acquisition of subsidiaries (Note (18)) WeEEMT B A B (MIEE (18)) 9,033
Additions e 695
Depreciation e (797)
Exchange difference FE D A RE 27
As at 30 June 2023 RZEZ=F,B=+H 41,332
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL BRSSP M B E N

9 LEASES 9 fE
This note provides information for leases where the Group is KHEEMAER AFRAA ZHERHER o
a lessee.
Unaudited Audited
RIBEIZ KEIZ
30 June 31 December
2023 2022
—E=H ECHF
~NA=+H +=B=+—H
RMB’million RMB’million
ARBEBET ARBEET
Right-of-use assets FREEE
Land use rights T AR A 1,651 1,596
Buildings BF 148 84
1,799 1,680
Lease liabilities HeEasE
Non-current JEmE 1,064 1,068
Current TREN 72 71
1,136 1,139
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RSB PAR S PRI B E R T

10 TRADE, BILLS AND TARIFF ADJUSTMENT 10 FEUYRERIE - EHE K EEMALEIER

RECEIVABLES H
Unaudited Audited
RIBEIZ ey
30 June 31 December
2023 2022
== w4
AA=+H +-B=+—H
RMB’million RMB’million
ARBEET ARKEEET
Trade receivables FEURERIE 389 325
Tariff adjustment receivables EEMLEWARE 7,245 7,969
Trade and tariff adjustment receivables  FEURERIEK: BB AL EWERIE 7,634 8,294
Bills receivables R =45 107 27

Trade, bills and tariff adjustment FEURERIE ~ ZEiE K BB,

receivables FEUBRTE 7,741 8,321
Less: accumulated impairment B REVRVE (25) (25)
7,716 8,296

As at 30 June 2023, trade receivables of approximately
RMB389 million (31 December 2022: approximately
RMB325 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 and Inner Mongolia Power based
on the prevailing nationwide government policies.

During the year ended 31 December 2022, a solar power
plant of the Group located in Inner Mongolia was alleged
for certain non-compliance issues and the local authorities
demanded for a compensation of approximately RMB216
million. The Management considered that the allegation is
invalid and without reasonable grounds. In March 2023,
the local authorities have agreed with the request of the
Management for a further review and the final decision
will be announced. Accordingly, the Management made a
provision for compensation and impairment charge on tariff
adjustment receivables of approximately RMB35 million
and RMB25 million for the year ended 31 December 2022,
respectively. The Management considered that there is
sufficient provision for impairment on the tariff adjustment
receivables and no further material credit loss was expected
and recognised for the Period.

RIEZ=F,A=+0 > BEWIEREH
AREISOEET(ZE-__F+_H
—+—H HARK3I2SHET) I5EIK
BHENRE  B—RIN¥N—EEH ﬁqf%f
1T o BEFELE KRBT BI5RIEIRT

B U SR mlia/.ﬂ&m%{ﬁﬁm&
B2 o] A AETRTE B R F A o

HE_Z - _HF+HB=+—HIEE>
AEBR—EAURATHNKRBZIEZEIL
WEﬁﬁE%¥$éﬁ$E’ﬁ%E%%
EERESHENARE 216 EET o
EEWEE%hMEMEAHAﬁ@#O
NZE-=F=F > MAKBREREEE
BHERETE—SBEWR AHRLR
TR EEEBRNBE_S__+_
B=+—HI-FEmMEHEREREY
EEmMEWERERES HD RN AR
BBEEBTRARE2EHE T BEEE
2 EEMILERERENRERETE
MERAEERRERE—TEAEE
[&518 ©
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS E XGRS P HM B E R T

10 TRADE, BILLS AND TARIFF ADJUSTMENT 10 FEUYRERIE - EHE K EEMALEWER
RECEIVABLES (Continued) 15 (48)

FEWIRIE K B E MR B ARTEIRE R A HT

The ageing analysis of trade and tariff adjustment receivables

by invoice date was as follows: Y ZEREDTWT -

Unaudited Audited
RECEZ KEIZ
30 June 31 December
2023 2022
—E= BT
~AB=+H +ZA=+—H
RMB’million RMB’million
ARBEBET ARBESET
Unbilled (Note) HREIEEE (I5D) 7,349 8,192
1-30 days 1Z30H 65 70
31-60 days 31F60H 10 5
61-90 days 61E90H 8 4
91-180 days 91F 180 H 192 12
181-365 days 181 E365H 5 1
Over 365 days Bi® 365 H 5 10
7,634 8,294

Note: The amount represents unbilled trade and tariff adjustment receivables. Mizk @ ZEERERME REYERAR BEMMENER

T o U ATESS B BRI R R RIEUOARIER
BEMLEEAREBEZ REDTOT ¢

The aged analysis of the unbilled trade and tariff adjustment
receivables, which is based on revenue recognition date, are as follows:

Unaudited Audited

RISEZ REZ

30 June 31 December

2023 2022

ZEI=H TEC

AB=+H +ZA=+—H

RMB’million RMB’million

ARBEHET ARBEET

1-30 days 1E30H 525 383
31-60 days 31F60H 250 253
61-90 days 61EF90H 242 229
91-180 days 91%F180H 671 723
181-365 days 181 % 365H 1,184 1,377
Over 365 days B 365 H 4,477 5,227
7,349 8,192
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RSB BRE S P HMBE R M

11 CAPITAL AND RESERVES

(a)

(b)

11 EXFEHEE

Share Capital (a) B&Zs
Number
of shares
AR ESCE]
(million) RMB’million
(BBR) ARBEET
Ordinary shares of HK$0.10 each SREESBK0.10 T2 ZiER
Authorised ERE
At 1 January 2023 and 30 June 2023 ﬁ(\:s:_ﬁ—ﬁ —Hk
B =F,A=1tH 30,000 2,525
Issued and fully paid BRITRHERE
At 1 January 2023 N B =F—H— E| 22,428 1,924
Cancellation of ordinary shares HIEE B (MYEE (b
(Note (b)) (28) (3)
At 30 June 2023 AR =FRA=1+H 22,400 1,921

Note: During the Period, no share of the Company was issued (31
December 2022: Nil).

M RAEE ARABMEETRN (ST
" THF+ZB=+—H:#® -

Treasury Shares for the Purpose of Cancellation (b) FARFHENEER

Number of

shares

LELESEE]

(million)

(BER)

At 1 January 2023 WZE-_=F—H—H 28
Cancellation S| (28)
At 30 June 2023 R _E_=FA=+H -

During the year ended 31 December 2022, the
Company repurchased its own ordinary shares for
a total of approximately 28 million ordinary shares
on the Stock Exchange with a total consideration
of approximately HK$6.2 million (equivalent to
approximately RMB6 million).

BE_T__F+"HA=+—HL
FE X AABRMRAABRELSS
NEBREHA28EEREBER
BABRKNBKe2BEE T (BERN
MARB6ERTT) °
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

ey &AL

4= A,
el 3

11 CAPITAL AND RESERVES (Continued)

(b) Treasury Shares for the Purpose of Cancellation

(Continued)

In January 2023, all of the repurchased shares with
total par value of approximately HK$2.8 million
(equivalent to approximately RMB3 million) were
cancelled by the Company. The related costs of
repurchase were approximately HK$6.2 million
(equivalent to approximately RMB6 million) and the
exceed of costs of repurchase over the par value of
the ordinary shares of approximately HK$3.4 million
(equivalent to approximately RMB3 million) was
charged to share premium.

12 CONVERTIBLE BONDS

AR B E R M 5E

11 BERMNEHE (&)

(b) FRGHHENERFR

(&)

N_E_=F—F » KRBFHET
2EPEEEIARD  BEELNABE2.8
BETHENOARKIEET) ©
1EREEE R AN B 62T & T (18
ERHOARKBeEERT) » BEIAAK
BHZEREENISIDNABES.4
BEET(HERNNARKIEET)

Bt ARMDEE ©

12 ARES

Unaudited Audited

RESEZ KEIZ

30 June 31 December

2023 2022

—E-= BT F

AB=+8H +-B=+—H

RMB’million RMB’million

ARBEET ARBEET

Non-current JEBNHA - 355
Current BNHA 338 -
338 355

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

RIZBZ—FXABZ+hB > XATEE
UB=FETFHABRESNT !

On inception
FA%aRF
Net proceeds Financial
Principal Interest (equivalent to liabilities
amount rate approximately) at FVTPL
BARESA
FRiSFRIRFEE BEmZ
Date of issue Z1THH KEEE FFE  (BI4EZEED EHAaE
US$’million RMB’million RMB’million
BEET AREBBT ARBEET
29 June 2021 BT 50 3.8% p.a. 316 316
NBZ+hA S 3.8%
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RSB BRE S P HMBE R M

12 CONVERTIBLE BONDS (Continued) 12 AIRRES (8)
The bondholders are entitled to convert the bonds into BEHEFAE ABERERIARNIRSEEE
shares credited as fully paid at any time during the FEina AR ADEEZIRD

conversion period:

(a) at any time on and after the day falling 41 days after (a) ETHEBRF4HEHTMARBK
the date of issue to the close of business on the date ZEBBEZIAHAEI0HEHEE
falling 10 days prior to the maturity date (both days SR (BEEMBEEER) ; o
inclusive); or

(b) if the bonds have been called for redemption before by EBEEHFEIHBZRIWEXRER -
the maturity date, then up to and including the close BEEAENIEEERHEAR 10
of business on date no later than 10 days prior to the 2B (BIEZHERN) SEMERE -

date fixed for redemption.

The movements of convertible bonds during the Period are AR ES AR 2 ST
as follows:
Unaudited
REEEIZ
RMB’million
ARBEETRT
At 1 January 2023 RZE_=%—H—H 355
Interest payment SHE (7
Subsequent re-measurement fair value gain HEBSWMEz A AnBRER (10)
At 30 June 2023 RZEZ=F/,B=+H8 338
As at 30 June 2023, the fair value of convertible bonds was AR =FRA=TH > AR ESN
determined by using the binomial model, with the following NAEDBEER _BENERmETE > =
key assumptions: FHRRWOT
At At
30 June 31 December
2023 2022
—E-= = F
AB=+8B +-B=+—H
Discount rate HrIR=E 21.90% 25.37%
Fair value of each share of NABERERMDZADE (BEE)
the Company (HK$) 0.197 0.239
Reset conversion price per share (HK$) SRIRD 2 B EEIRE (BiE) 0.30 0.30
Coupon rate EmHE 3.8% 3.8%
Redemption price EoE 106% 106%
Risk-free interest rate HRE P A= 4.26% 4.24%
Time to maturity (year(s)) EHARE RS (55) 1 18
Expected volatility TRHRR IR 48.87% 59.16%
Expected dividend yield FERARR E W 5% 0%
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B RR S M B ER M

x

13

CONTINGENT CONSIDERATION PAYABLES

13 EAHAENE

Unaudited Audited

RECEZ KEIZ

30 June 31 December

2023 2022

—E-= TET T

AA=+H +t-HA=+—H

RMB’million RMB’million

ARBEET ARBHEET

Non-current JEBNHEREL 15 19
Current BNEREE 2 2
17 21

The contingent consideration payables were derived from
the acquisition of a company established in Vietham during
the year ended 31 December 2022, which the additional
payments will be subject to the total net electricity
generation of the company for the relevant earn-out periods.
The contingent consideration payables were estimated based
on the historical electricity generation and will be paid upon
the final approval of the annual aggregate generation hours
for the wind turbines reaching an agreed milestone payment
pursuant to the sale and purchase agreement.

The key assumptions used for the present value of
contingent consideration payables in relation to the
acquisition of a company established in Vietnam are as
follows:

BE_ S _F#+-_A=+—RHIFE>
FENHBREREWE MR MR
NE O MR F A B AERER R
PR EEMETIEIMIF - BEHBER
BILIREATEESET 0 RN RAN
ERMEEESERSERREEE =S
HBENERETREZ ©

LA — R R A B A B A RABYFE
NHERBREMANEIZRRUT :

At At

30 June 31 December

2023 2022

—EgE-= BT TF

ANA=+H +t-R=+—H

Discount rate HrIRE 11.9% 11.9%
Effective working hours (hours/year) B BEH (N E) 2,200 to 2,200 to
2,630 2,630

BELJING ENERGY INTERNATIONAL HOLDING CO., LTD. b R AETR B FRIERR B R AT
INTERIM REPORT 2023 — & _— = F /iR



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RSB BRE S P HMBE R M

14 BANK AND OTHER BORROWINGS 14 SRITREMETR
Unaudited Audited
REBEIZ KEIZ
30 June 31 December
2023 2022
—E-= TET A
AA=+H +=-B=+—H
RMB’million RMB’million
ARBBET ARBEET
Non-current JERNER 38,366 29,585
Current BPHER 10,841 14,205
49,207 43,790
The movements in bank and other borrowings is analysed as IRTTREMERNES) DU T :
follows:
Unaudited
RISEZX
RMB’million
AREBET
As at 1 January 2023 R-ZE_=%—H—H 43,790
Acquisition of subsidiaries (Note 18) WEEk @A Sl (M5t 18) 7,711
Proceeds from bank borrowings IRITEMRZ PRIEIE 10,828
Repayments of bank borrowings BIERITEM (7,451)
Proceeds from loans from financial institutions KETRIEE Y BERFTEMIE 2,076
Repayments of loans from financial institutions BETHEE S (6,081)
Repayments of other loans BEEMER (1,995)
Amortisation of loan facilities fees BERE &R 55
Unamortised interest cost on pledged deposits ISR FERZ K@ HEF B (2)
Exchange difference b A RE 276
As at 30 June 2023 RZEZ=F,A=+H 49,207
Note: As at 30 June 2023, the effective interest rate per annum for bank s : RTZE-_=FA=1+H> BT REMER
and other borrowings was approximately 4.25% (31 December 2022: PEREMERNBA%(CE__F+_8
approximately 4.18%). =+—8:%4.18%) °
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL BRSSP M B E N

15 CASH GENERATED FROM OPERATIONS 15 REXFMEERE
Unaudited
RESEZ
For the six months
ended 30 June
HESA=1HINEAR
2023 2022
—E-= BT F
RMB’million RMB’million
ARBBET ARBEET
Profit before income tax FRPTISIRATEF] 342 364
Adjustments for AL TR IBEH AT
Depreciation of property, Y%~ BB RREITE
plant and equipment 797 609
Depreciation of right-of-use assets FRAREETE 47 38
Fair value (gains)/losses on financial BAREFTABRNTHEE
assets at FVTPL ZARE (W) KR (15) 6
Finance income FEE A (89) (22)
Finance costs FE=V %N 1,063 692
Safety production reserve T EHE 25 -
Share-based payment expenses i ARRS A zRx 5 -
Share of profits of investments EhERERIEARY
accounted for using equity method KE @A (27) 9)
Operating profit before working EEETEERI 2 KEHET
capital changes 2,148 1,678
Changes in working capital HEETHNES)
Trade, bills and tariff adjustment FEURERIE ~ ZiR K BB,
receivables FEUS AR IE 733 (1,418)
Other receivables, contract assets, HAEURERIE ~ N EE
deposits and prepayments & MTEARIE (94) 274
Other payables and accruals HAE T RIE R EsT &R 609 114
Cash generated from operations KEIRIRE 3,396 648
16 CAPITAL COMMITMENTS 16 BARKIE

As at 30 June 2023, the Group had capital commitments
in respect of property, plant and equipment amounted to
approximately RMB14,612 million (31 December 2022:
approximately RMB3,975 million).
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RSB BRE S P HMBE R M

17 RELATED-PARTY TRANSACTIONS 17 FAE

(a)

Significant Transactions with Related Parties (a)

In addition to those disclosed elsewhere in the
Financial Information, the following is a summary of
the significant transactions carried out between the
Group and its related parties in the ordinary course of
business during the Period.

AER5
EARMEALRS

U BEREMENPTIRES S
AR REBRRAEREALR
—REBBEFETHNERRZH
2T o

Unaudited
RBBEZ%
Six months ended 30 June
H#ESA=1+HLEREA

2023 2022
—E-= BT F
RMB’million RMB’million
AREBEEET ARBEET

Interest income received from a subsidiary —ZITERKREZHE AT

of a controlling shareholder EEFEWA
Interest expenses made to a A—RZERKRERERZ
controlling shareholder (Note (i) BRI (MFeE (i)

Interest expenses made to subsidiaries [AI—Z TR Z B AT
of a controlling shareholder (Note (ii)) EHRBIF E RS (BEEE (i)

Interest expenses made to m—EBE AR EEZ
an associate (Note (iii) FIR B (B EE (i)

Building management fees made to M — B ZER A ER 2 M A ]
a subsidiary of a controlling EHEFEEE
shareholder

Business trip expenses made to a m—ZERREZ B AT

subsidiary of a controlling shareholder ~ {EHAIEFREIRERS
Employee benefits services acquired B—ZERREZ B AT
from subsidiaries of a controlling HENEESBNARFS
shareholder
Rental expenses made to a subsidiary  E—ZIERKRERZ B AT
of a controlling shareholder EHIAEEER

6 4
216 108
112 77

5 6

1 -

3 1

3 =

5 15
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
RS EL BRSSP M B E N

17 RELATED-PARTY TRANSACTIONS (Continued)

(a) Significant Transactions with Related Parties
(Continued)

Notes:

(i) During the Period, interest expenses on loans from BEH were
charged at interest rates ranging from 3.18% to 4.99% per
annum (30 June 2022: 3.20% to 4.50% per annum).

(ii) During the Period, interest expenses on loans from Shenzhen
Jingneng Financial Leasing Co., Ltd.* (FYIZRAERMERESIR
‘AE]), BEH Finance Co., Ltd.* (RAEE@E % AR A E)) and
Beijing Jingneng Financial Leasing Co., Ltd.* (bR RAERAEA
EEBR/AT]) were charged at interest rates ranging from 2.75%
to 4.60% per annum (30 June 2022: 1.85% to 5.99% per

annum).

(iii) During the Period, interest expenses were charged for loans
from an associate at interest rates ranging from 3.55% to
4.90% per annum (30 June 2022: 3.80% to 4.95% per annum).
As at 30 June 2023 and 31 December 2022, the loans from
associates were repayable on demand.

(b) Key Management Compensation

17 BFABEALRS (8)
BEAMEALRS (8)

(a)

(b)

Bt

(0]

(if)

(iii)

RAHE > REREEBERZHE
BN FERNZEIA18%E4.99% (Z
TTTFRA=1H EFEI20%E
4.50%) 217 ©

RAHEAR > mRIIRERERERRA
B RAEEEMEARABRIER R
MERESRAB BN BN
FEFK2T5%E4.60% (— T _——
ANAZ=Z+H: FFE1.85%%F5.99%)
AT e

AR RE—BEEE AR SR T
ERZEN FERZEI.55%E4.90% (=
ZTTFERB=1H FFZE3.80% %
4.95%) T o RZEZ=FAA=+
AR-ZE-__E+A=+—H" K8
B AR 2 B EREREE -

FTEEEASHMN

Unaudited
REEZ
Six months ended 30 June
BEAA=1+HLAEAR
2023 2022
—E=E-= B

—_—<— S

RMB’million RMB’million

ARBBEERT ARBEST

Short-term employee benefits e RERF

1 1
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REEEZ G PR & P EAM B E R EE

17 RELATED-PARTY TRANSACTIONS (Continued) 17 BEALTRS (@)
(c) Significant Balances with Related Parties (c) EXRBIEANLHEER
Save as disclosed elsewhere in the Financial IR BENSEREEIN  EARH
Information, the following is a summary of the Bt A LAEERIBTEW T o
significant balances with the related parties.
Unaudited Audited
RESEZ KEBIZ
30 June 31 December
2023 2022
—EI=H EZC A
~NA=+H +-B=1+—H
RMB’million RMB’million
AREEET ARKBESET
Bank loans from FETFIALTZIRITER
Subsidiaries of a controlling — BRI E AT
shareholder 5,320 4,820
A controlling shareholder —BERRER 8,575 8,585
Loans from financial institutions from RRBEMU T AL Z RIEIESH
Subsidiaries of a controlling —BERKRERZHE AT
shareholder 2,920 1,692
An associate —EHE AT 134 235
Other loan from REUTATZHMER
An associate —BE AT 60 60
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

18 ACQUISITION OF SUBSIDIARIES

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

(a)

(b)

Business Combinations

During the Period, the Company completed the
acquisitions of 26 (31 December 2022: 7) power
plants in the PRC from independent third parties
through a wholly-owned subsidiary. The acquisitions
have immediately enabled to supplement the existing
renewable power plant portfolio of the Group and
further expand its scale of business in the renewable
energy sector in order to enhance return to the
shareholders of the Company.

Acquisitions of Assets

During the Period, the Company acquired the equity
interest of a company in the PRC (31 December 2022:
certain companies in the PRC and in Vietnam) from
independent third parties through a non wholly-owned
subsidiary. This acquisition is considered as acquisition
of assets as the fair value of the gross assets acquired
is concentrated in a group of similar identifiable
assets. This company has also been consolidated into
the condensed consolidated financial statements of
the Group.
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18 IREHIB AT

FAEBZREAYEEEZRERKE » M
W%ﬂ%ﬂ%&ﬁ%ﬁﬁ%%%i@ﬁz

FIFAERE

(a)

(b)

SRIEE o

EBast

RAEME > sREBE—FE2EN
BABIAEILE =7 e U g 26 18
(B ZHF+ZA=+—H:7@)
U RERI B o B EIRRNE
EETAERZRARNBERRE
BitEE WE—SHRENAH
EREBRTEZEBRE > EMAR
ATIIRERFREE KEIFR o

BEEWE

RAHE > ARBEBE—BFEE
MEBABMEILSE =77 WETE—
BRAR(ZTE__&+-RB=+—
H: FEXREEETAT) BKE -
BERFIBENEEEZ ANEET
E—HEBEURHEINEE > &K
BRRHEERE - ZRAFTF B
BHATERZ BRGEMHRE
HIER ©



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

B IZ GRS P HARA RS E L Y 5E

18 ACQUISITION OF SUBSIDIARIES (Continued) 18 WREEMIB AT (48)

The following table below summarises the details of the TREAAEREFTUEE R B AR 2 5E15 ©
subsidiaries acquired during the Period.

Name of the company

NGE:R

Month of
acquisition

KA R

Power plants acquired

FRIFA S ELG

Grid-

Equity connected
interest Cash Number of installed
acquired  consideration  Type Location plants capacity
iz

FRU BB AR ReKE HH & B E RigAs
RMB'million MW

N KE

Six months ended 30 June 2023
HECT-=F,B=1HLER
Accounted for as business
combinations
ARAEBAH
Baoshan Energy Development
Joint Stock Company Limited*
RUERERRNERAT

Accounted for as acquisitions
of assets
ARABEKE
Asia New Energy (Baoying) Wind
Power Co., Ltd.*
TNAETR () BHEE
BRAE

Six months ended 30 June 2022
BE_Z__E,-BZ+HLENER
Accounted for as business
combinations
ANRAEBEH
Ningxia Yanchi Kaineng
Photovoltaic Power
Generation Co., Ltd.*

EEEHINEREBBRAT

Accounted for as acquisitions
of assets
NEABELE
Huoqiu Huagin New Energy
Co., Ltd.*
EGHESIERBRAR

April 2023

-t ) =|

April 2023

—ZE-=FMNA

May 2022

“ET"ETR

April 2022

22" FMA

65.7% 960  Hydropower  Yunnan 26 952.50

KT

Lzl
Ft

51.0% - Wind power  Jiangsu 1 100.00

= L&

100% 57  Solar power  Ningxia 1 20.00

NS

i
]

100% 85  Solar power  Anhui 1 107.86

PN

s
SE
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18 ACQUISITION OF SUBSIDIARIES (Continued) 18 WEEMIE AT (48)
The following table summarises the consideration paid, the TEMAEARE ~ BB EE ~
fair value of identifiable assets acquired, liabilities assumed FiEREEBRIEERERNSWEREN
and the non-controlling interests as at the respective NRE
acquisition dates:
Unaudited
RBEW
Six months ended 30 June
HEABA=THLAER
2023 2022
“ECCE “ETTF
Business  Acquisitions Business  Acquisitions
combinations of assets Total combinations of assets Total
ERAH BEWE st EBAMH BERE it
RMB'million  RMB'million ~ RMB’million ~ RMB'million ~ RMB'million ~ RMB’million
AR¥EEER AREEER AREEER AREEER AREEER ARBEER
Consideration K&
Cash ik - - - 57 85 142
Capital increase Y=
— cash distribution -RB&9k 960 - 960 - - -
Total Ea 960 - 960 57 85 142
Recognised amounts of fair value FRIKEEAIMABE »
of identifiable assets acquired,  FRAMHEEERIFER
liahilities assumed and EENARE
non-controlling interests [l
Property, plant and equipment  ¥1% « RERZE
(Note 8) (Frzx8) 8,160 873 9,033 113 379 492
Right-ofuse assets PREEE 48 3 51 4 38 42
Investment in associates REREAF 311 - 311 - - -
Value-added tax recoverable/ AT/ (FEFY) SEEHR
(payables), net FE 3 75 8 1) 4 40
Trade and tariff adjustment FEUERIB R BB,
receivables (Note (ii) FEURERTA (F93E (i) 135 18 153 102 5 107
Other receivables, deposits and ~ ELfIIEURERIE &K
prepayments R 609 17 626 - 2 2
Amounts due from associates  FEUREHEATIFIE 5 - 5 - - -
Cash and cash equivalents ReRReEEY 89 1 100 2 2 4
Pledged deposits EHHER 5 - 5 - - -
Other payables and accruals HtEHERESER (448) (12) (459) (157) (24) (181)
Construction costs payables R EEMA (132) (145) (277) . = S
Bank and other borrowings SRITREMER
(Note 14) (2t 14) (6,871) (840)  (7,712) - (327) (327)
Lease liahilities HEAR - (1) (1) (4) (31) (35)
Deferred tax liabilities ELHESE (370) - (370) 1) - 1)
Income tax payable FEfIFTSH - - - (1) - (1)
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18 ACQUISITION OF SUBSIDIARIES (Continued) 18 WREEMIB AT (48)

Unaudited
RISEY
Six months ended 30 June
HEAB=THILMER
2023 2022
ZZIzE ECCE
Business  Acquisitions Business  Acquisitions
combinations of assets Total combinations of assets Total
ERAH BEWE st ERAH BEWE st
RMB'million  RMB'million  RMB’million ~ RMB'million ~ RMB'million ~ RMB’million
AE¥EER ARKEERT ARKEERT ARESEER AREKEERT ARBEER
Total identifiable net assets AHAEEFELE 1,544 - 1,544 57 85 142
Non-controlling interests R R (H93E (v)
(Note (iv)) (584) - (584) - - -
960 - 960 57 85 142
Net cash inflow/(outflow) KEEEZRE
arising from the acquisitions FA/ (Rit) 348
Offsetting with deposits for B ERSHE
investments - - - - 85 85
Offsetting with other receivables  SLEfFELTFIETSY (384) = (384) - - -
Other payables (included HitE(FIE (B1E4
consideration payables in KEBBENERLE)
relation to acquisitions) - - - 34 - 34
Cash and cash equivalents lERERRE
acquired ZEm 89 1 100 2 2 4
Less: cash consideration o RENE - - - (57) (89) (142)
(295) 11 (284) (21) 2 (19)
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18 ACQUISITION OF SUBSIDIARIES (Continued)

Notes:

(1)

(i)

(iii)

(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.

AR B E R M 5E

18 WRBEMIE AT (48)

BIEE -

(i)

WA RKiEF B/
TEREFIFHEAREEEEWE B REEH
Wt ARG SR E R WA REF) ©

Unaudited
RSB I%
Six months ended 30 June

#HEAA=THILAMER

2023 2022

—z-= S - 3

RMB’million RMB’million

AREEET AREESET

Revenue WA 130 14
Profit contributed to the Group AEREBEREF 10 6

Had the consolidation taken place at 1 January 2023, the condensed
consolidated statement of profit or loss would present pro-forma
revenue from sales of electricity and tariff adjustment of approximately
RMB2,728 million (30 June 2022: approximately RMB2,015 million)
and net profit of approximately RMB111 million (30 June 2022:
approximately RMB300 million), respectively.

Acquired receivables

As at 30 June 2023, the gross contractual amount of these trade
and tariff adjustment receivables due in aggregate was approximately
RMB153 million (31 December 2022: approximately RMB820 million),
which approximate to their fair value. Management 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. Management performed
retrospective review of the fair value of the acquired identifiable assets
under business combinations during the six months ended 30 June
2022 and considered no retrospective adjustment was required.

Non-controlling interests
The non-controlling interests were recognised at their proportionate
share of the recognised amounts of acquirees’ identifiable net assets.
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[RE

FERRBIRIBE X S HPTRE R EEZ A
ERER > ARREZSEEZRKRGEERA
AIfFE - AEEEMZEANEREHREL
ME - BEEENBE-S -/ B=+HL
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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19 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.

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

19 AREFE

(a)

BARENEZEREEREME
&
BMAREVERZEMIEZHRIE
FOTF:

PAEREEN B G EET S
ZRE CRERE) E—R) -

MEENERN B (BNRE
1%) S % (AL ERFR1S) 8
RS R KR EREKXDEH
KA IR WA B (1R
AFE—RAZHREFRFIN) (B
AR) e

BENARIIHRENEHRS
GEEZEREBANE (BT
FIERRBARE) (F=) -

FERETSEENERIANAR
EBENERRSPARZTHREETE -
FERFAENERMEENTHRE
AHEREDRE - LWETHRIAS
_Ii‘\& )

RAEERTSEENERMITA N
BIMTETR) R ENBGER
MEE - LHERMSEEFNBAIEREERE
mIHHE (E) > BEVKBEE
BRENMGS - WsE-—EBEIAZA
AEFMBENRBEERBAHES
By AZTRIAE TS

fid — (B3 Z B E B A BRI IFR
BRBRMHEHEEE > MZBART
BIIAR=A

F—MR BREF=RL2AED
BEMRZENAABTESAER
BESE-
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REEEZ G PR & P EAM B E R EE

19 FAIR VALUE MEASUREMENT (Continued)

(a) Financial Assets and Financial Liabilities Measured at

Fair Value (Continued)

The following table presents the changes in Level 3

instruments for the Period.

19 AREFTE (8)

(a) BRAAEBHEZSHEERSME
15 ()
TESLE=RTERAHIE 2
&f o

Unaudited
KRISE
Financial
assets Financial liabilities
at FVTPL at FVTPL
BARE
FTAEHEZ BRARESABTREZ
ETHEE ERaE
Contingent
Unlisted Convertible  consideration
investments bonds payables
JELEHRE ARES BEARERE
RMB’million RMB’million RMB’million
ARBEERT ARBEERT AREEER
At 1 January 2023 W& _=%—HA—H 34 (355) (21)
Interest payment SRS = 7 =
Fair value gain recognised in  FAESBRARSIBEE RS
the condensed consolidated B2 A DEWEG
statement of profit or loss - 10 5
Exchange difference P 2 = RE - - (1)
At 30 June 2023 RIBZ=%F
~B=+H 34 (338) (17)
Total gains for the period MR EEERK
included in the condensed BESTABBPES
consolidated statement of Bmik AR
profit or loss for assets W 4BER
and liabilities held at the
end of the period - 10 5
Changes in unrealised gains  FHEARFTISEEER
for the period included in BESTABBPES
the condensed consolidated Bm* R
statement of profit or loss REIRW A EH)
for assets and liabilities
held at the end of the period - 10 5
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19 AsEFE (8)

ARRRAIEREARERRE
S

WM EXFRH > DERE=ZRANE
BhzzMEERBRANEDRE
RBIIFRIBEABRRDIEHELER
BWABBZGEEZEE - ZFAR
BrRENBFEEBAREZRR
EHROSHER - TRMAETEHA
HENEREMSETHANE

19 FAIR VALUE MEASUREMENT (Continued)

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

As described, the fair values of financial assets and
liabilities that are classified in Level 3 of the fair value
hierarchy are determined using valuation techniques
that make use of significant inputs that are not based
on observable market data. These fair values could be
sensitive to changes in the assumptions used to derive
the inputs. The table below illustrates the sensitivity

of the significant inputs when they are changed to R 8RE -
reasonably possible alternative inputs:
Valuation Significant Range of Favourable/(unfavourable)
Description Fair value at techniques inputs inputs changes in profit or loss
BAsE Eapint =TV
R RTFIRAZARE (E1ENA ETHANE #E (F7) &%
30 June 31 December 30 June 31 December
2023 2022 2023 2022
TEBITE -
—Z°= +ZA ZEZ= +ZA
~NA=tH =+-f ~NA=t+H =+-f
RMB'million RMB'million RMB'million RMB'million
AEEEER AREEER ARBEER ARWKEER
(Unaudited) (Audited) (Unaudited) (Audited)
(REEBER) (i) (REBER) (zi%)
Financial assets at FVTPL 34 34 Sum-of- Discount rate +0.5% (0.1) (0.2)
BRARBEHABRZENEE the-Parts of 6.83% -0.5% 0.1 01
Unlisted investments Approach (31 December
FLHRE BERERYE  2022:6.83%)
1B 6.83%
(CZ-—%
+ZBA=1t-H:
6.83%)
Revenue with +5% - -
growth rate -5% - -
of 0%
(31 December
2022: 0%)
WEIERE0%
(Z8-zE
+-RA=+-H:

0%)
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19 FAIR VALUE MEASUREMENT (Continued) 19 AsnEEE (B)
(b) Sensitivity Analysis of Observable and Unobservable () ABHRRATHRGASHBHAE
Inputs (Continued) D (48)
Valuation Significant Range of Favourable/(unfavourable)
Description Fair value at techniques inputs inputs changes in profit or loss
BAYE HEnEH/
R RT5IRMZARE fh{EE EEBAYE #E (RH)) 28
30 June 31 December 30 June 31 December
2023 2022 2023 2022
ETE ETE
ZBIZEF +ZB ZEI=fF +ZB
~A=+H =+-H ~A=tH =+-H
RMB’million RMB'million RMB’million RMB'million
AEEEERT ARKEER AREEET AREEBER
(Unaudited) (Audited) (Unaudited) (Audited)
(REBEH) (&ER) (REEH) (&=R)
Financial liabilities at FVTPL 338 355 Binomial Volatility +5% (3) 6)
RAREHABEZ SRER Model Pl 5% 4 10
Convertible bonds ZIB R
AR ES
Share price +HK$0.1 (58) (81)
BB -HK$0.1 16 60
Discount rate +0.5% 1 1
of 21.90% -0.5% 1) 1)

(31 December
2022: 25.37%)

TRE21.90%
(Z8-—#&
+ZB=+-8:
25.37%)
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19 FAIR VALUE MEASUREMENT (Continued) 19 AsnEEE (B)
(b) Sensitivity Analysis of Observable and Unobservable () TBRRRATHZAARBEHRKE
Inputs (Continued) D (48)
Valuation Significant Range of Favourable/(unfavourable)
Description Fair value at techniques inputs inputs changes in profit or loss
BAYE Eafiint =TV
R RT5IRMZARE fh{EE EEBAYE §E (FH) 28
30 June 31 December 30 June 31 December
2023 2022 2023 2022
ETE ETE
ZEI=f +ZB ZEI=fF +ZB
~B=+H =+—f ~A=tH =+—f
RMB'million RMB'million RMB'million RMB'million
AEEEET AREEER AEEEET ARKEER
(Unaudited) (Audited) (Unaudited) (Audited)
(REEH) (&=R) (REEH) (@=R)
Contingent consideration 17 21 Discounted 2,200-2,630 +1% (1) 1)
payables Cash Flows Effective -1% 1 1
ERZERE BERFEE  working hours
(31 December
2022:
2,200-2,630
Effective
working hours)
2,200-2,630
BUEERY
(C3-—%
+ZA=+-H:
2,200-2,630
BHEBEE)
Discount rate +3% (1) 1)
of 11.9% -3% 1 1

(31 December
2022: 11.9%)

RE11.9%

(Z22zEF

+2B=+-B:

11.9%)
As at 30 June 2023, the carrying amounts of all RIEZ=FXA=+H &8
financial assets and financial liabilities of the Group FFEsMEEREMEBEZIREE
approximated their fair values (31 December 2022: HEARERE(CE_"_F+_-H
Same). =+—H: R -
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20 EVENTS AFTER THE DATE OF STATEMENT OF
FINANCIAL POSITION

(a)

(b)

As described in Note (a) of the paragraph titled
“MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES”
in the section titled “MANAGEMENT DISCUSSION AND
ANALYSIS” above, the exercise of the Call Options
and the acquisitions of the additional 26% of the
issued share capital of the Target Companies were
approved by the Shareholders on 27 June 2023. The
acquisitions of the additional 26% of the issued share
capital of the Target Companies were completed in July
2023. Details of the acquisitions are set out in the
announcements of the Company dated 20 December
2022 and 27 April 2023, as well as the circular of the
Company dated 9 June 2023.

On 27 July 2023, an application made by the
Company to the National Association of Financial
Market Institutional Investors (the “Association”) for
the registration of debt financing instruments in the
aggregate amount of not more than RMB5 billion (the
“Panda Bonds”) was approved by the Association.
On 1 August 2023, the Company received the above-
mentioned approval and the notice of acceptance
in respect to the registration of the Panda Bonds
(the “Acceptance Notice”) from the Association. It
is proposed that the Panda Bonds will be issued in
multiple tranches as and when appropriate within
two years from 27 July 2023 (that is the date of
the Acceptance Notice). Details are set out in the
announcement of the Company dated 2 August 2023.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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20 EVENTS AFTER THE DATE OF STATEMENT OF
FINANCIAL POSITION (Continued)

(c)

On 14 August 2023, the Company entered into a
facility agreement (the “Facility Agreement”) with
The Hongkong and Shanghai Banking Corporation
Limited (“HSBC”) in relation to a loan facility for the
purpose of financing the general working capital of the
Group, refinancing the debts of the Group, or funding
the Group’s investments and capital expenditures.
Pursuant to and subject to the satisfaction of the
conditions precedent and conditions subsequent
set out in the Facility Agreement, HSBC agreed to
make available to the Company a term loan facility of
US$150 million (equivalent to approximately RMB1,075
million). Details are set out in the announcement of the
Company dated 14 August 2023.

21 COMPARATIVE FIGURES

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

R PRI B E R M

el 3

20 MHBRRKRBAEREE (B

21

(c)

RZEZ=F\A+HEA > xQF
HEBLEBEERTHERAT (ME
BiR1T)U—BENRERTRE
WE ((REWZ)) > EE~NETEER
W—REEES AEBENEHS
MEALEENREREA LR
HEE - RERMBEBREFTEBITR
1R R & E IR M A AR RER 1S Bl
mERERT  EERITAEER
ARRMIBOEEERT(HERK
ARMB10758E 7T) HEHEMN
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OTHER INFORMATION
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 30 June 2023, the interests and short positions of the
directors of the Company (the “Directors”) or the chief executives
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 (the
“SFO”)) as recorded in the register maintained by the Company
pursuant to Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 to the Listing Rules, were as
follows:

Long positions in the Shares and Underlying Shares

EFRTBTHAESRKM « HEARGR
KGRz En

MR- =F,B=+H  xA8EE(E%)
REBITHAERAFENBHEARSAETRE
B A E (BAE RS REAEEG (585 A8
Ei&H) SXVEFT R E 2 HE) ZEARM
EEARMD BB EE AL AT AT IRES
HERBEKRGFEI2EEEZELMA > XA
RiE EHiARBIM 10 > EHsTAESE
TEHFRZNEESL (MEEFR)) BTAE
NAB) R R ERBWNT

RiRGRERRSBZEE

Number of Total number of Approximate
Shares/ Shares/ percentage
underlying underlying of the issued
Name of Director(s) or Shares held Shares held Shares®
the chief executive(s) Capacity/Nature of interest FrisiRin,/ iRz, HEZETRR
BEEYTETHABHSE 51/ EamtE B MR R4 8L ZENE R
Mr. Zhang Ping Beneficial owner 7,000,000 31,000,000 0.14%
RERE EaBEEA
24,000,000
Mr. Liu Guoxi Beneficial owner 13,000,000? 13,000,000 0.06%
ARERE EaBEaA
Mr. Zhu Jun Beneficial owner 1,200,000 29,250,000 0.13%
RERE BEEEA
28,050,000
Notes: B EE -

1. These percentages are calculated based on 22,399,550,432 listed shares of
the Company (the “Shares”) in issue as at 30 June 2023.

2. These are the Shares underlying the share options were 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 2023, 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).
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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 2023 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

In order to further establish a long-term incentive mechanism
closely linked to the Company’s performance and long-term
strategy, the Shareholders approved the adoption of a share
option scheme (the “Share Option Scheme”) at the SGM held on
15 June 2022.

OTHER INFORMATION
HithE

EEBERMNEEE ZEF

FREX TEEREBTHRASRKN « BERM
RiE#ER B R TX THERESS ) E5
FIEBEEN  RBE_E_=F"A=+HL
NERBBEMEERE 0 AR HERAF Y H
ERNE AR NEZER AT Z AN BADIL
FREEFURWELATHEMEMEAER
RER AR NEREE S ERZIRETA
70 MRARRR > EFHRSEZEBIA+/\5K
UFFuEEa TAENBBAQTRFE
AT EE AR FRER

fhrtEstal

RE—TRUAARBEENRPHBER
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Details of the share options granted under the Share Option R ZAHARE > BIEEREFEAES AR B E
Scheme to Directors, chief executive of the Company and ZEBTHAERTEBERERER T ZEREREE
employees of the Group and movement in such holding during the B ZsFIEW T :

Period were as follows:

Changes during the Period
il ]
Closing
price of
shares
hefore the
date of grant  Outstanding Outstanding
Exercise  (HKS/share)  at 1 January at 30 June
price PR 2023 2023
(HKS/share) Rz WIZI=ZE RIBZZg
Grantees Date of grant fiffE  ROKHE -B-8 Granted Exercised  Reclassified lapsed  7A=1A Exercise period
EEA EHAH (BRA%)  (BRED) HFRAT bt ffE B 3 HFAT AT
1. Directors
g%
Mr. Zhang Ping 16 June 2022 0.240 0.242 24,000,000 - - - - 24,000,000 16 June 2024 to
wIRE - 15 June 2027
7~ATE “ECMERATAEE
“BZtERATERY
Mr. Liu Guoxi? 16 June 2022 0.240 0.242 - - - 13,000,000 - 13,000,000 16 June 2024 to
HEEREY -2 15 June 2027*
7~AtAE “ECMERATAEE
“ECtF/ATERY
2. Chief Executive Officer
BRHTE
Mr. Zhu Jun 16 June 2022 0.240 0.242 28,050,000 - - - - 28,050,000 16 June 2024 to
RERE - 15 June 2027
aVzRwal= “ECMERATAEE
“BZtERATERY
3. Other senior officers 16 June 2022 0.240 0.242 375,690,000 - - (13,000,000)  (22,400,000) 340,290,000 16 June 2024 to
and employees - TE 15 June 2027%
EftSRERASR Yzl ZZMERATREE
&8 “ECtF/ATERY
15 June 2023 0.200 0.198 - 90,700,000 - - - 90,700,000 15 June 2025 to
ot S 14 June 2028
7~AtaA “ZCRfFATRAE
ZZZ)\FRAHREY
Total 427,740,000 90,700,000 - - (22,400,000) 496,040,000
@t
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Notes:

(1) All share options granted by the Company under the 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 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 Share Option Scheme in this table, “exercise period” begins with
the 2nd anniversary of the grant date. None of the grantee has been granted
share options representing more than 1% of the total issued shares of the
Company.

(2) Mr. Liu Guoxi has been appointed as non-executive Director with effect from
5 June 2023. Accordingly, the details of share options granted to him is
separately disclosed under the category of “Directors” in the table above.

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

On 15 June 2022, the Company adopted the Share Option Scheme
at the SGM, under which the Board may, at its discretion, offer to
grant share option(s) to (i) Directors, (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 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
HithE

(1)  AATIRBERETEIEH Z A RERERER34%
33% K2 33% LL IR SEHARI D = #HEEF /B > BIFRIZH
FERIE 2 34% (ME—H)) B BE AMBERE
FI833% (METHE ) RPN IBH R = BERE > MR T
33% (ME=H#)) N BEROBERB o ARPIRE
FEARE St B3R H 2 BB AR EDY AT TEHARY) MR B A
B ERA o MEAR N ERGA AT EETRNG
4B 1% L ERIRBRGHE o

(2 BEEEEE_Z_=FARARESEAIFNT
EE o Ft > RERNBRIEFER LRREN TE
= DETEBRE -

RS 2 TEMMRBILT ¢

N_E_"FA+ERB > AR ERERR]
A ERMERESTE > BRIt BEEFINGE
REBNESE ~ (VA ABSREEAE - ()&
NEHEEARNBABDNZOEERRE - MM
EBANER(VVEEERAHARNTHETMK
BARNERKEXENOFEEEEL B
FENANBDNETARBLATDZOEMAE
MEREEABRHERE -

BRESEIZ B AR RERBBI AR
BIEF AT > BUBEARBFEMNRAEKEE
ZHIBRAMBET - BEAREEEAER
ROVMEERARBRERRMmERERE 1t
MmiE—TIRAARATEIE °
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The total number of Shares which may be issued upon exercise of
all share options to be granted under the Share Option Scheme
and any other share option schemes 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 Share Option Scheme (i.e.
2,242,794,843 Shares) 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 Share Option Scheme and any other
share option schemes of the Company shall not exceed 30% of
the total number of Shares in issue from time to time.

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

Share options granted under the Share Option Scheme 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.
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BHZ A ERETUITER A EET ZRHD
e SHRNSBBNERESZEER R
BT 48 LAY 10% (BN 2,242,794,843 1%
BR13) > HEARABEIGIR R BITHLEBRIN o B
EE LR E  RIFERE S RAQEER
HMtBEREA S TEREZBEREEREE
HERMKITHEZERBERER Y R RHS S
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R+ EASHEN . BFESREZBR
1 (BESTERMERTES BRE) FLUTHE
BETRETETZRAES > TERAT
BTARIDHBBEI 1% o
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BIARARF B B AR AR B SR ER A2
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The exercise price for the Shares in respect of any particular share
options granted under the Share Option Scheme shall be a price
the highest of:

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

(i)  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.

The number of Shares in relation to the share options available
for grant under the Share Option Scheme as at 1 January
2023 and 30 June 2023 were 1,815,054,843 Shares and
1,746,754,843 Shares respectively. As at the date of this interim
report, 2,242,794,843 Shares were available for issue under
the Share Option Scheme, representing approximately 10.01%
of the Company’s total number of issued Shares as at the date
of this interim report. No share option has been cancelled during
the Period. The number of Shares that may be issued in respect
of share options granted under all schemes of the Company
during the Period (i.e. 90,700,000 Shares) divided by the
weighted average number of Shares in issue for the Period (i.e.
22,399,550,432 Shares) is approximately 0.4%.

The Share Option Scheme remains in force for a period of six years
from the date of its adoption. As at 30 June 2023, the remaining
life of the Share Option Scheme was approximately five years.

OTHER INFORMATION
HithE

HRA% 8 B 1 51 8 1% BV R 45 E B IR PRSIz
RN ZITEERSUTERZESE !

() BFTRREERSERERIRZRD
WHE REBRCASEER) ;

(i) BRREOPAIAEZEEABZFAEE%
BERFImZBRODFIHEHE ; K

(i) BRI EIE -

R_E_=F—HA—HKEZZEZ=%XAH
=+H> > BREEIIET o HEE L ERERR
W BB 1S B E D Bl %1,815,054,843 % &2
1,746,754,843 % c A RATR S HER - WK
HEtEITE T 51£2,242,794,843 1B () (FHE
RAABRAFEEREHHRERITROEH
#910.01%) B 3517 o HAZ<HE RS P9 I SR B IR A
Eokil o WA A M A QBB EEEN
HE AR 7 T 22 1T AV BR 19 1 B (BP 90,700,000 %)
BR AR AN HA R 2 B 81T AR5 BN AE S 19 24 (BD
22,399,550,432 %) 7490.4% °

BREStEBERMEBBERFAN—BEAR
R_EBEZ=F/RA=10H’ BRESEZEGRT
FHROREE -
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The recognition of compensation cost of share options is based on  FEREE ISR IRBN AL A TSR IR BB IR ENIZE B
their fair values of the share options on grant date. The fair values HIZ AR EMEE o N RIEER T2
of share options granted under the Share Option Scheme during EFHHERENRIEHBHBTENARNELVER
the Period measured at the date of grant were determined by using  —IEFXERIEF o 7548 A ch(F A ILEVE A 48
binomial model. The significant assumptions used in the model to > HABREBWT :

78

derive the fair value were as follows:

16 June 2022 15 June 2023
Date of grant = ==
EH B ~A+7<B ~A+EH
Risk-free rate Tranche 1: 2.971% 3.640%
i B ) == F—Ht
Tranche 2: 3.013% 3.534%
FEIHL
Tranche 3: 3.035% 3.451%
F=L
Expected volatility 50.256% 45.317%
TEERR IS
Expected dividend yield 0% 4.63%
TERARR B =R
Life of share options (years) Tranche 1: 3 years (£) 3 years (£F)
B ESEHR () F—Ht
Tranche 2: 4 years (£F) 4 years (£F)
FIHL
Tranche 3: 5 years (£F) 5 years (£F)
F=H
Fair value (HK$ million) 42.0 5.1

AnE(BEBET)
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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.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 30 June 2023, the register of substantial Shareholders
maintained by the Company pursuant to Section 336 of the SFO
shows that the following Shareholders (other than those disclosed
in the section headed “Directors’ and Chief Executives’ Interests
in Shares, Underlying Shares and Debentures”) had notified the
Company or the Stock Exchange of relevant interests or short
positions in the shares, underlying shares or debentures of the
Company.

OTHER INFORMATION
HithE

wmEE > ERRENEMBABORUR > SRR
TR BERZ RF#E) PHEESNSERE
BEROEmEERL [RtERI o

E PR BIBRR R PRAERERERIRES > R ARER
SAESEBREERD ©

FERRIRRG « RN REEEF
ZiEm

RZZZ=ZFRA=1H> ARAREEFKR
HERHFEIBHRFEZETEZRREBCMET
MTFRR(EEREZTHRABRKRN ~ 18
Iein Rf&E Rz m) —EFTREERIN B
MEARRBRBRPANARBRD  BEARD
SRR Z RREEDm KA o

Long positions in the Shares and Underlying Shares IR R AERARGD ZF R
Number of Total number of
Shares/ Shares/ Approximate
underlying underlying  percentage of the
Shares held Shares held issued Shares”/
Name of Shareholder(s) Capacity/Nature of interest FriERken/ Frisikin/ LE TR
RRE,/ 28 &/ ulE R E] HERGEY  ZBNERe
Beijing Energy Investment Holding Beneficial Owner 7,176,943,498% 7,176,943,498 32.04%
(Hong Kong) Co., Limited BRERA
(“Beijing Energy Investment”)
TRERREER (58 BRAGE
(TRAERE))
China Merchants Group Limited (“CMG") Interest in controlled corporation 2,430,781,089° 3,442,019,329 15.37%
BERERERAR (MBHAER)) REEEE 2
Interest in parties acting in concert 1,011,238,2404

pursuant to an agreement under Section
317 of SFO

RERFRIERAIE T RARE RS
R-BTPAL RS
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HthE

Number of Total number of
Shares/ Shares/ Approximate
underlying underlying  percentage of the
Shares held Shares held issued Shares”/
Name of Shareholder(s) Capacity/Nature of interest FriERken/ Frisikin/ LB TR
RRE,/ 28 &/ EEHE WERGHE HERGMEY  ZBNERe
China Merchants New Energy Group Limited Beneficial owner 579,944,250 3,442,019,329 15.37%
(“CMNEG") BREBA
AEmERERERAR Interest in parties acting in concert pursuantto  1,519,688,513%
(ABHmERER)) an agreement under Section 317 of SFO
REESREERAETBRATHE
R-RIBALZER
Other 1,342,386,566°
Hit
New Energy Exchange Limited (“NEX") Beneficial owner 274,055,449 2,099,632,763 9.37%
MR ZAMARAR (TNEX) BEREBA
Interest in controlled corporation 186,627,621
REEEE R
Interest in parties acting in concert pursuant to 1,638,949,6937
an agreement under Section 317 of SFO
REESREERAFETBRATHE
I eI w4
China Huarong Overseas Investment Holdings Interest in controlled corporation 3,048,927,933¢ 3,048,927,933 13.61%
Co., Limited* (“China Huarong Overseas”) PRELE R
HEEREMERRERAR
(MrERERLES)
Huaging Solar Power Limited Beneficial owner 3,048,750,000¢ 3,048,750,000 13.61%
EERRERAT ERERA
China Merchants Securities Co., Ltd. Interest in controlled corporation 1,397,798,937%0 1,397,798,937 6.24%

AR FRNBRAT

KRB B
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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(s) Capacity/Nature of interest FriERken/ FrisiRin/ LE TR
RRE,/ 28 &/ #utE HRRNHE HERGEY  ZBNERe
China Structural Reform Fund Co., Limited Interest in controlled corporation 1,216,793,309% 1,216,793,309 5.43%
(“China Structural Reform”) PRELE L
HEEE L EEEAEERRNERAR
(MrEEACEARER))
Postal Savings Bank of China Co., Ltd. Interest in controlled corporation 1,216,793,309% 1,216,793,309 5.43%
REFHHERTRIERAR REEEE
Zeng Xiangyi Beneficial owner 7,903,800 2,107,536,563 9.41%
BEZ BRBEAA
Beneficiary of a trust 6,403,200%%
B
Interest in controlled corporation 50,948,548
REEEE 2
Interest in parties acting in concert pursuantto  2,042,281,015%%
an agreement under Section 317 of SFO
REESREERAENTBRATHE
R-RIPALZER
Notes: S

1. These percentages are calculated based on 22,399,550,432 listed Shares in 1.

issue as at 30 June 2023.

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

owned subsidiary of BEH.

22,399,550,432 & FHRIAETE ©

o

ZERMBREE

EEZERZEWB AR REKRE]

ZEEAWLNRR _ZE_=FB=+HE%1T
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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; (ii) 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)* CRIIERIBEHERELEESAaBLE(BRE
%)) (“Shenzhen Guotiao”) via an agreement between Shenzhen Guotiao and
China Merchants Technology Investment (ShenZhen) Co., Ltd.* (FiITHI2EE
B EAFRAT) (“Shenzhen Technology Investment”), and an agreement
between Shenzhen Technology Investment and Bosera Asset Management
Co., Limited* (1#FRFESEEHR/AF]) (“Bosera Asset”). Shenzhen Guotiao
is managed by Shenzhen City China Merchants Huihe Equity Investment
Fund Management Co., Limited* (FIIHHBEEERIELEESEEBRL
7)) 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)* (%375 E 17 —HARS
EREESEBLE(BREE) (“Guoxie First”) via an agreement between
Guoxie First and Shenzhen Technology Investment, and an agreement between
Shenzhen Technology Investment and Bosera Asset. Guoxie First is managed
by Shenzhen City China Merchants Guoxie First Equity Investment Fund
Management Co., Limited* (ZIIITBEE SRR EKREESEIERRAR)
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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(i) 508,450,273 B 17 s HIRFE B EE ~ Bz 2 &K
JB/A %) Snow Hill Developments Limited (I Snow HillJ)
A ; (i) 579,944,250 RARIA T IR AR E R
B BENERERRBEREEBIEFET79.36%
TR 5 (iii) 1,216,793,309 ARAZ D FIAS T 1 5 T B w3
BEmHRRERERSEBE (BRe®) (TR
1) EiE Y IE R SR TR AR E R R
NE(DRERE ) ZMB9tE » UROFRRRRERER
BEEBERAD ((ERHER) 2ENHBERERES o &
JIEAREERERBEE2ENB AR RYITEE
EoREREESERARASEAZEGBASE;
K (iv) 125,593,257 % B 19 B9 A 75 4 7 5 FH R 31 I (B
AR EREEeSBEE (BREE) ((EH—
HA)) BiEE iR — R ELRRIE 2 Bt - URERRHE
HENESZENGRERES - Bip—HEBEs
EEZEEE2ERBARRNITEAERE SRR ER
EECEEBRAGMEASTESBATIE

% % B 1D J5 B8 B FENEX ~ Pairing Venture Limited
Magicgrand Group Limited 5 Sino Arena Investments
Limited EA 2 — /B EBE S REE —BITH 2R
REBRFRAERGIEILTHRIAE HET S o BE
BEEMIRAR 1,011,238,240 IR PR #x

ZERMTIE—E—RITH 2 RRBBRES KSR
BIE 3LTIRFI R E HETEA « BEMERERIEES
721,519,688,513 BN A ©

AEAEREE Y BB ORYIERARE R — B BE
m1551,216,793,309/% %175 K 125,593,257 1A ©

ZERMIPE— B RTHCRRREFES R
BB E31TEM A EWHHERIT B - NEXER AR
1,638,949,693 [& A R ER #Em ©



10.

11.

12.

13.

14.

15.

These Shares were held by the subsidiaries of China Huarong Overseas, which
is an indirect wholly-owned subsidiary of Huarong Huagiao Asset Management
Co., Ltd.* CEREBEESERMNEIMRAT]), owned as to 91% by Huarong
Zhiyuan Investment & Management Co., Ltd.* (EREREEEEREE
‘A B) ). Huarong Zhiyuan Investment & Management Co., Ltd. is an indirect
wholly-owned subsidiary of China Huarong Asset Management Co., Limited*

(TREREEETERNARAR) .

These Shares were held by Huaqging Solar Power Limited, which is an indirect
wholly-owned subsidiary of Qingdao City Construction Investment (Group) Co.,

Ltd.* (EBEWMHERKE (@) AREERH) .

Among these Shares, 55,412,371 Shares were held by China Merchants
Fund Management Co., Ltd.* (BEEEEE AR /AE), which is owned as
to 45% by China Merchants Securities Co., Ltd., and 1,342,386,566 Shares
were held by Bosera Asset, 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.*
(BiEEsEEMREMEAE) and 22.9% by China Chengtong Holding Group
Co., Ltd.* (FEIFHBEKREEBFRASE), and managed by Chengtong Fund
Management Co., Ltd.* GliBE&EIEHRAF) as general partner.

Postal Savings Bank of China Co., Ltd.* (FEIESK#ERITRMOEEAT) is
beneficiary of a trust named CCB Trust — Indus tree collective fund trust plan
5t — BiiEaERE

(asset allocation class 26 investment unit)* (E{5155
STet B (BEREE 2695 Z 8 7T) ) 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.

10.

11.

12.

13.

14.

15.
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ZERBTHEEMHERRE (RB) BREER
ZEREENBARESRBRABRGA

Eéé?iﬂ%}qﬂ » 55,412,371 AR D HIBRE B S RNE

NEVER AR RN BEECEBRRARNS
7§Z1,342,386,566]&52@Hﬂ?@%ﬁﬂ%ﬁyfﬁﬁﬁﬁ NEE
BA9% ERNVERESRE °

ZERMNCEMN ZHPEEECEGEEREREE
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BESHBEETERSEAT RTEMBIERE
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BESEEARATDUSECBASHER

TERBERHZERITRNERADAREZTRMNER
=5t (R EEE — BiRECES GRS (BE
FER26IREET)) IREA ©

% %5 B 19 1R ¥ 15 5 % #F #H Sino Arena Investments
Limited 5§75 ©

ZERMABGHEERES 2 IR IE SN0 Arena

Investments Limited 574 ©

ZERGBTHA—ME—RTHZRRBEBFRABER
B 31T IRFIREHZERA ©
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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 2023. 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 2023, 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 2023, had interests or short positions in the Shares or
underlying Shares which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Divisions 2 and
3 of Part XV of the SFO, or was recorded in the register required
to be kept under Section 336 of Part XV of the SFO or who (other
than a member of the Group) was directly or indirectly interested
in 5% or more of the nominal value of any class of share capital
carrying rights to vote in all circumstances at general meetings of
any member of the Group.
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16. RERBIFPNEZFELH RIZZ=F,<A
=+8 > ER&EEE LR 99,005,000 BRIRMND KIZ
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CONTINUING DISCLOSURE OBLIGATION UNDER THE
LISTING RULES

(1)

On 11 April 2023, the Company (as borrower) entered into
a facility letter (the “First Facility Agreement”) with China
Construction Bank (Asia) Corporation Limited (“China
Construction Bank”) (as lender) and BEH (as guarantor)
in relation to a loan facility for the purpose of financing
the general working capital of the Group and refinancing
the debts of the Group. Pursuant to and subject to the
satisfaction of the conditions precedent and conditions
subsequent set out in the First Facility Agreement, China
Construction Bank agreed to make available to the Company,
a committed term loan facility of up to US$125 million
(equivalent to approximately RMB861 million) (the “First
Loan Facility”). The final repayment date of the First Loan
Facility will be the date falling 1 year after the first utilisation
date of the First Loan Facility, and utilisation date is the date
on which the relevant loan is to be drawn.

The First Facility Agreement provided that if at any time: (i)
BEH ceases to be, directly or indirectly, the single largest
shareholder of the Company; or (ii) the State-owned Assets
Supervision and Administration Commission of People’s
Government of Beijing Municipality (“Beijing SASAC”) ceases
to be, directly or indirectly, the single largest shareholder of
BEH; or (iii) the Beijing SASAC 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 First
Loan Facility may, upon notification by China Construction
Bank, be cancelled and all outstanding amounts will become
immediately due and payable.

For further details, please refer to the Company’s announcement
dated 11 April 2023.
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On 30 June 2023, the Company (as borrower) entered
into a facility letter (the “Second Facility Agreement”) with
China Construction Bank (as lender) in relation to a loan
facility for the purpose of financing the general working
capital of the Group and refinancing the debts of the Group.
Pursuant to and subject to the satisfaction of the conditions
precedent and conditions subsequent set out in the Second
Facility Agreement, China Construction Bank agreed to
make available to the Company, an uncommitted term loan
facility of up to US$115 million (equivalent to approximately
RMB831 million) (the “Second Loan Facility”). Pursuant to
the Second Facility Agreement, the final maturity date of the
Second Loan Facility shall be the date falling six months
after the first drawdown date of the Second Loan Facility.

The Second Facility Agreement provided that if at any time:
(i) BEH ceases to be, directly or indirectly, the single largest
shareholder of the Company; or (ii) the Beijing SASAC ceases
to be, directly or indirectly, the single largest shareholder of
BEH; or (iii) the Beijing SASAC 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 Second
Loan Facility may, upon notification by China Construction
Bank, be cancelled and all outstanding amounts will become
immediately due and payable.

For further details, please refer to the Company’s announcement
dated 30 June 2023.

Save as disclosed above, the Company does not have any other
disclosure obligations under Rules 13.20, 13.21 and 13.22 of the
Listing Rules.
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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. During the Period, the Company has
applied 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 on terms no less exacting than the required standard of
the Model Code.

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 our own 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 2022 are
set out below:

Mr. Li Hao, a non-executive Director, resigned as a non-executive
director of Haichang Ocean Park Holdings Ltd., a company whose
shares are listed on the Stock Exchange (stock code: 2255), with
effect from 3 July 2023.

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.
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AUDIT COMMITTEE

The unaudited condensed consolidated interim results of the
Group for the Period have been reviewed by the Company’s audit
committee, which currently comprises three members, including
two independent non-executive Directors, namely Ms. Li Hongwei
(Chairlady) and Mr. Zhu Jianbiao, and one non-executive Director,
namely Mr. Liu Guoxi.

INTERIM DIVIDEND

The Board did not declare the payment of interim dividend for the
Period.

APPRECIATION

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

For and on behalf of
Beijing Energy International Holding Co., Ltd.
Zhang Ping
Chairman of the Board
Hong Kong, 29 August 2023

* For identification purpose only
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