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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
中期簡明綜合權益變動表
FOR THE SIX MONTHS ENDED 30 JUNE 2026
截至二零二六年六月三十日止六個月

Unaudited
未經審核
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本公司權益持有人應佔
 

Share
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Total
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股本 庫存股份

以股份
為基礎之
付款儲備 換算儲備 其他儲備 法定儲備

保留盈利╱
（累計虧損）

本公司
永續

中期票據 總計

附屬公司
永續

中期票據 非控股權益 權益總額
Note RMB’million RMB’million RMB’million RMB’million RMB’million RMB’million RMB’million RMB’million RMB’million RMB’million RMB’million RMB’million
附註 人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元

               
As at 1 January 2026 於 二零二六年一月一日 1,915 (69) 144 (746) 1,418 1,580 131 11,469 15,842 3,800 9,430 29,072

Comprehensive (loss)/income 全面（虧損）╱收益
(Loss)/profit for the period 期內（虧損）╱溢利 – – – – – – (253) 81 (172) 52 51 (69)

               

Other comprehensive loss 其他全面虧損 – – – (2) – – – – (2) – – (2)
               

Total comprehensive (loss)/income 全面（虧損）╱收益總額 – – – (2) – – (253) 81 (174) 52 51 (71)
               

Transactions with equity holders 與權益持有人之交易
Lapse of share options 購股權失效 – – (9) – – – 9 – – – – –
Declaration of 2025 final dividends 宣派二零二五年末期股息 – – – – (154) – – – (154) – – (154)
Distributions to holders of perpetual 

medium-term notes
向永續中期票據持有人 
作出分派

12 – – – – – – – (81) (81) (52) – (133)

Issuances of perpetual medium-term 
notes

發行永續中期票據 12 – – – – – – – 299 299 – – 299

Settlements of perpetual medium-
term notes

結算永續中期票據 12 – – – – – – (3) (797) (800) (800) – (1,600)

Safety production reserve 安全生產儲備 – – – – 27 – – – 27 – – 27
Transfer to statutory reserve 轉撥至法定儲備 – – – – – 18 (18) – – – – –
Reduction in capital contributions by 

non-controlling interests
非控股權益減資 – – – – – – – – – – (7) (7)

Declaration of dividends to non-
controlling interests

向非控股權益宣派股息 – – – – – – – – – – (316) (316)

Acquisitions of subsidiaries 收購附屬公司 14 – – – – – – – – – – 106 106
               

– – (9) – (127) 18 (12) (579) (709) (852) (217) (1,778)
               

As at 30 June 2026 於二零二六年六月三十日 1,915 (69) 135 (748) 1,291 1,598 (134) 10,971 14,959 3,000 9,264 27,223
               

As at 1 January 2025 於 二零二五年一月一日 1,915 (69) 149 (1,073) 1,591 1,238 999 8,477 13,227 2,300 7,133 22,660

Comprehensive income 全面收益
Profit for the period 期內溢利 – – – – – – 86 44 130 43 120 293

               

Other comprehensive income 其他全面收益 – – – 195 – – – – 195 – – 195
               

Total comprehensive income 全面收益總額 – – – 195 – – 86 44 325 43 120 488
               

Transactions with equity holders 與權益持有人之交易
Share-based payments 以股份為基礎之付款 – – 1 – – – – – 1 – – 1
Lapse of share options 購股權失效 – – (8) – – – 8 – – – – –
Declaration of 2024 final dividends 宣派二零二四年末期股息 7 – – – – (193) – – – (193) – – (193)
Distributions to holders of perpetual 

medium-term notes
向永續中期票據持有人 
作出分派

12 – – – – – – – (44) (44) (43) – (87)

Issuances of perpetual medium-term 
notes

發行永續中期票據 12 – – – – – – – 1,495 1,495 1,050 – 2,545

Safety production reserve 安全生產儲備 – – – – 26 – – – 26 – – 26
Transfer to statutory reserve 轉撥至法定儲備 – – – – – 38 (38) – – – – –
Capital contributions by non-

controlling interests
非控股權益注資 – – – – – – – – – – 33 33

Declaration of dividends to non-
controlling interests

向非控股權益宣派股息 – – – – – – – – – – (13) (13)

               

– – (7) – (167) 38 (30) 1,451 1,285 1,007 20 2,312
               

As at 30 June 2025 於二零二五年六月三十日 1,915 (69) 142 (878) 1,424 1,276 1,055 9,972 14,837 3,350 7,273 25,460
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
中期簡明綜合現金流量表

FOR THE SIX MONTHS ENDED 30 JUNE 2026
截至二零二六年六月三十日止六個月

Unaudited
未經審核

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

Note RMB’million RMB’million
附註 人民幣百萬元 人民幣百萬元

     

Cash flows from operating activities 經營活動現金流量
Cash generated from operations 經營所得現金 16 1,250 883
Income tax paid 已付所得稅 (237) (168)
     

Net cash inflow from operating  
activities

經營活動現金流入淨額 1,013 715

     

Cash flows from investing activities 投資活動現金流量
Payments for acquisitions of subsidiaries, 

net of cash acquired
就收購附屬公司付款， 
扣除已收購現金

(203) –

Payments for acquisitions of associates 就收購聯營公司付款 – (21)
Decrease in deposits for investments 投資按金減少 469 11
Decrease in amounts due from 

associates
應收聯營公司款項 
減少

38 –

Payments for consideration payables for 
acquisition of subsidiaries

收購附屬公司應付 
代價付款

(124) –

Interest received 已收利息 16 24
Capital expenditures 資本開支 (1,362) (2,355)
     

Net cash outflow from investing 
activities

投資活動現金流出淨額 (1,166) (2,341)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
中期簡明綜合現金流量表
FOR THE SIX MONTHS ENDED 30 JUNE 2026
截至二零二六年六月三十日止六個月

Unaudited
未經審核

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

Note RMB’million RMB’million
附註 人民幣百萬元 人民幣百萬元

     

Cash flows from financing activities 融資活動現金流量
Decrease in pledged deposits 已抵押存款減少 40 91
Proceeds from bank borrowings 銀行借款之所得款項 14,779 14,360
Repayments of bank borrowings 償還銀行借款 (12,666) (13,620)
Proceeds from loans from financial 

institutions
來自金融機構之貸款 
所得款項

2,155 2,152

Repayments of loans from financial 
institutions

償還來自金融機構之 
貸款

(1,862) (1,903)

Repayments of other loans 償還其他貸款 (4) (64)
Interest paid on banks and other 

borrowings
已付銀行及其他借款 
利息

(850) (1,077)

Principal elements for lease payments 租賃付款的本金部分 (42) (34)
Interest paid on lease liabilities 已付租賃負債利息 (36) (31)
Proceeds from issuances of perpetual 

medium-term notes
發行永續中期票據的 
所得款項

12 300 2,550

Transaction costs for issuances of 
perpetual medium-term notes

發行永續中期票據的 
交易成本

12 (1) (5)

Distributions to holders of perpetual 
medium-term notes

向永續中期票據持有人 
作出分派

12 (133) (87)

Settlements of perpetual medium-term 
notes

結算永續中期票據 (1,600) –

(Reductions in)/capital contributions by 
non-controlling interests

透過非控股權益（減資）╱
注資

(7) 33

Dividends paid to non-controlling 
interests

向非控股權益派付的 
股息

(316) (13)

Repayments of amounts due to sellers 
for advanced payments

償還應付賣方代墊款項 (192) (550)

     

Net cash (outflow)/inflow from  
financing activities

融資活動現金（流出）╱ 
流入淨額

(435) 1,802

     

Net (decrease)/increase in cash and 
cash equivalents

現金及現金等價物 
（減少）╱增加淨額

(588) 176

Cash and cash equivalents at beginning  
of the period

期初現金及現金等價物 6,131 5,195

Effect of foreign exchange rate changes 匯率變動之影響 (10) 27
     

Cash and cash equivalents at end  
of the period

期末現金及現金等價物 5,533 5,398
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1 GENERAL INFORMATION
The Company is a company incorporated in Bermuda with 
limited liability. The address of its registered office is 
Richmond House, 12 Par-la-Ville Road, Hamilton HM 08, 
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”).

Bei j ing 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.* (北京能源集團有限責任公司 ) (“BEH”), is a direct 
controll ing shareholder holding approximately 32.64% 
of the issued share capital of the Company (excluding 
treasury shares). BEH is a state-owned company in the 
PRC indirectly wholly-owned by the State-owned Assets 
Superv is ion  and Admin is t ra t ion  Commiss ion  o f  the 
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 RMB 
and rounded to the nearest mill ion (“mill ion”), unless 
otherwise stated. This Financial Information has been 
approved for issue by the Board on 25 August 2026.

2 BASIS OF PREPARATION
Th is  F inanc ia l  In format ion  for  the  Per iod  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 and should be read in conjunction with 
the annual financial statements for the year ended 31 
December 2025, which have been prepared in accordance 
with HKFRS Accounting Standards.

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.

1 一般資料
本公司為一間於百慕達註冊成立之有限公

司。註冊辦事處地址為Richmond House, 
12 Par-la-Ville Road, Hamilton HM 08, 
Bermuda。在香港的主要營業地址為香港
干諾道中168-200號信德中心西座10樓
1012室。本公司之普通股於香港聯合交
易所有限公司（「聯交所」）主板上市。

北京能源投資集團（香港）有限公司（一間

於香港註冊成立及由北京能源集團有限

責任公司（「京能集團」）全資擁有的有限

公司）為本公司直接控股股東，持有本公

司約32.64%已發行股本（不包括庫存股
份）。京能集團為一間由北京市人民政府

國有資產監督管理委員會間接全資擁有的

中國國有企業。

本公司及其附屬公司（統稱「本集團」）主要

從事發電站及其他清潔能源項目的開發、

投資、營運及管理。

除另有說明者外，本未經審核簡明綜合中

期財務資料（「財務資料」）乃以人民幣呈

列，及所有數值均約整至最接近的百萬元

（「百萬元」）。本財務資料已於二零二六年

八月二十五日獲董事會批准刊發。

2 編製基準
本期間之本財務資料乃根據聯交所證券上

市規則（「上市規則」）之適用披露條文及由

香港會計師公會頒佈之香港會計準則（「香

港會計準則」）第34號「中期財務報告」編
製，並須與截至二零二五年十二月三十一

日止年度之年度財務報表（根據香港財務

報告會計準則編製）一併閱讀。

除就按公允值計入損益（「按公允值計入損

益」）之金融資產及按公允值計入損益之金

融負債（均按公允值列賬）之重新估值外，

本財務資料乃按歷史成本法編製。
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2 編製基準（續）
2.1 持續經營

於本期間，本集團錄得虧損淨額人

民幣69百萬元。於二零二六年六月
三十日，本集團的流動負債超出流

動資產人民幣6,204百萬元。於二零
二六年六月三十日，本集團的銀行及

其他借款總額為人民幣67,990百萬
元，其中人民幣17,322百萬元將於
二零二六年六月三十日起計未來十二

個月內到期償還。同日，其現金及現

金等價物為人民幣5,533百萬元。

本集團訂有若干合約及其他安排以履

行其財務責任及支付各種資本開支。

於二零二六年六月三十日，本集團的

資本承擔為人民幣1,552百萬元，主
要與建設總預計容量2吉瓦的太陽能
發電站、風力發電站、燃氣發電站及

儲能電站有關。

上述事項顯示本集團有需要在可見將

來取得大量資金，以滿足各合約及其

他安排的財務責任及資本開支所需。

上述所有情況顯示存在重大不確定

性，可能對本集團按持續經營基準繼

續營運的能力構成重大疑問。

董事已審閱本集團現金流量預測，涵

蓋自二零二六年六月三十日起計不少

於十二個月期間，並認為，經考慮下

述計劃及措施，本集團將擁有充足的

營運資金以滿足其自二零二六年六月

三十日起計未來十二個月內到期的財

務責任：

(i) 本集團現時持有之太陽能發電
站、風力發電站、水力發電

站、燃氣發電站及儲能電站均

已完成併網。該等發電站預期

為本集團帶來經營現金流入。

2 BASIS OF PREPARATION (Continued)
2.1 Going Concern

During the Period, the Group reported a net loss of 
RMB69 mill ion. As at 30 June 2026, the Group’s 
current l iabi l i t ies exceeded its current assets by 
RMB6,204 million. As at 30 June 2026, the Group 
had total bank and other borrowings of RMB67,990 
million, of which RMB17,322 million are scheduled to 
be repayable within the coming twelve months from 
30 June 2026. As at the same date, its cash and cash 
equivalents amounted to RMB5,533 million.

T h e  G r o u p  h a s  c e r t a i n  c o n t r a c t u a l  a n d  o t h e r 
arrangements to fulfil its financial obligations and 
to pay for various capital expenditures. As at 30 
June 2026, the Group had capital  commitments 
o f  RMB1,552 mi l l ion ,  main ly  in  re la t ion  to  the 
construction of solar power plants, wind power plants, 
gas-f i red power plant and energy storage power 
stations with an aggregate expected capacity of about 
2GW.

The above matters indicated that the Group wi l l 
need to secure a substantial amount of funds in the 
foreseeable future to meet these financial obligations 
and capital expenditures under various contractual 
and other arrangements. All the above conditions 
indicated the existence of a material uncertainty 
which may cast signif icant doubt on the Group’s 
ability to continue as a going concern.

The Directors have reviewed the Group’s cash flow 
projections, which cover a period of not less than 
twelve months from 30 June 2026 and are of the 
opinion that, taking into account the following plans 
and measures, the Group will have sufficient working 
capital to meet its financial obligations as and when 
they fall due within the next twelve months from 30 
June 2026:

(i) The solar power plants, wind power plants, hydro 
power plants, gas-fired power plant and energy 
storage power stations currently held by the 
Group have already achieved on-grid connection. 
They are expected to generate operating cash 
inflows to the Group.



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
未經審核簡明綜合中期財務資料附註

31BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. 北京能源國際控股有限公司
INTERIM REPORT 2026 二零二六年中期報告

2 編製基準（續）
2.1 持續經營（續）

(ii) 於二零二六年六月三十日後，
本集團已成功取得長期銀行及

其他借款人民幣1,000百萬元。

(iii) 於二零二六年六月三十日，本
集團分別獲得京能集團及京能

集團其中一家附屬公司人民幣

2,605百萬元及人民幣4,820百
萬元的貸款，全部分類為非流

動借款。

(iv) 董事亦正與數間銀行及其他金
融機構進行磋商，利用京能集

團提供的未動用信貸擔保額

度，以籌集人民幣5,371百萬元
的新短期或長期融資。董事認

為，餘下未動用信貸擔保額度

足以滿足本集團資金需求。董

事相信，利用京能集團提供的

信貸擔保，本集團將能夠於需

要時自銀行或其他金融機構進

一步取得並提取短期或長期融

資。根據過往經驗，董事亦相

信，大部分來自銀行及其他金

融機構的融資都能夠於需要時

延期。

董事認為，鑒於上述計劃及措施，本

集團將具備充足營運資金以履行其自

二零二六年六月三十日起計未來十二

個月的到期財務責任。因此，董事信

納按持續經營基準編製未經審核簡明

綜合財務報表誠屬恰當。

2 BASIS OF PREPARATION (Continued)
2.1 Going Concern (Continued)

(ii) S u b s e q u e n t  t o  3 0  J u n e  2 0 2 6 ,  t h e  G r o u p 
successfully obtained long-term bank and other 
borrowings of RMB1,000 million.

(iii) As at 30 June 2026, the Group had obtained 
loans f rom BEH and one of  i ts  subsid iar ies 
of RMB2,605 mil l ion and RMB4,820 mil l ion, 
respectively, which were all classified as non-
current borrowings.

(iv) T h e  D i r e c t o r s  a r e  a l s o  i n  t h e  p r o c e s s  o f 
n e g o t i a t i n g  w i t h  v a r i o u s  b a n k s  a n d  o t h e r 
financial institutions to raise new short-term or 
long-term financing of RMB5,371 million with 
the unutilised credit guarantee limit provided by 
BEH. It is the opinion of the Directors that the 
remaining unutil ised credit guarantee limit is 
sufficient for the Group’s funding needs. They are 
confident that, with the credit guarantee provided 
by BEH, the Group will be able to further obtain 
and draw down short-term or long-term financing 
from banks or other f inancial institutions as 
and when needed. Based on past experience, 
the Directors are also confident that most of 
the financing from banks and other financial 
institutions could be extended when needed.

In the opinion of the Directors, in light of the above 
plans and measures, the Group will have sufficient 
working capital to fulfil its financial obligations as and 
when they fall due in the coming twelve months from 
30 June 2026. Accordingly, the Directors are satisfied 
that  i t  i s  appropr iate  to  prepare the unaudi ted 
condensed consolidated financial statements on a 
going concern basis.
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2 編製基準（續）
2.1 持續經營（續）

本集團能否持續經營乃取決於本集團

能否(i)取得短期及長期借款並於需要
時延續來自銀行及其他金融機構的現

有借款； (ii)於需要時自京能集團取
得財務支持；(iii)於需要時自京能集
團及其附屬公司進一步延期或提取新

貸款；及 (iv)於預期框架時間內自其
現有及將建設的可再生能源項目中產

生足夠的經營現金流入。

倘本集團未能持續經營，則須作出調

整以調低本集團資產之賬面值至其可

收回之金額，為任何可能產生之進一

步負債作出撥備，以及分別將非流動

資產及非流動負債重新分類為流動資

產及流動負債。未經審核簡明綜合財

務報表並未反映此等調整的影響。

2.2 會計政策的變動及披露

除下述情況外，編製財務資料採用之

會計政策與截至二零二五年十二月

三十一日止年度之年度財務報表所用

者一致。

(a) 於二零二六年一月一日或之後開
始之年度期間生效之經修訂香港
財務報告會計準則

本期間之簡明綜合中期財務報

表乃根據本集團截至二零二五

年十二月三十一日止年度之年

度綜合財務報表所採納之會計

政策編製，惟採納自二零二六

年一月一日起生效之以下經修

訂香港財務報告會計準則除外。

2 BASIS OF PREPARATION (Continued)
2.1 Going Concern (Continued)

Whether the Group will be able to continue as a going 
concern would depend upon the Group’s ability (i) to 
secure the short-term and long-term borrowings and 
to extend the existing borrowings from banks and 
other financial institutions as and when needed; (ii) 
to obtain the financial support from BEH as and when 
needed; (iii) to further extend or draw down new loans 
from BEH and its subsidiaries as and when needed; 
and (iv) to generate adequate operating cash inflows 
in the expected timeframe from its existing renewable 
energy projects as well as those to be constructed.

Should the Group be unable to continue as a going 
concern, adjustments would have to be made to write 
down the carrying values of the Group’s assets to 
their recoverable amounts, to provide for any further 
liabilities which might arise and to reclassify non-
current assets and non-current liabilities as current 
assets  and current  l iab i l i t ies ,  respect ive ly .  The 
effects of these adjustments have not been reflected 
in the unaudited condensed consolidated financial 
statements.

2.2 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 2025, except as mentioned below.

(a) Amended HKFRS Accounting Standards that are 
Effective for Annual Periods Beginning on or after 1 
January 2026

The condensed consolidated interim financial 
statements for the Period have been prepared in 
accordance with the accounting policies adopted 
in the Group’s annual consolidated f inancial 
statements for the year ended 31 December 
2025, except for the adoption of the following 
amended HKFRS Accounting Standards which are 
effective as of 1 January 2026.
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2 編製基準（續）
2.2 會計政策的變動及披露（續） 

(a) 於二零二六年一月一日或之後開
始之年度期間生效之經修訂香港
財務報告會計準則（續）

香港財務報告準則第7
號及香港財務報告準

則第9號（修訂本）

金融工具的分類及計

量（修訂本）

香港財務報告準則第7
號及香港財務報告準

則第9號（修訂本）

涉及依賴自然能源生

產電力的合約

香港財務報告會計 
準則（修訂本）

香港財務報告會計準

則的年度改進－第

11冊

採納此等香港財務報告會計準

則對本集團目前及以往期間的

財務狀況及表現及╱或財務資

料所載披露並無重大影響。

(b) 已頒佈但尚未生效之香港財務報
告會計準則

於財務資料獲批准當日，若干

新訂及經修訂香港財務報告會

計準則已經頒佈但尚未生效，

且並未由本集團提前採納。

香港財務報告準則 
第18號

財務報表的列報 
及披露1

香港財務報告準則第19
號及香港財務報告準

則第19號（修訂本）

非公共受託責任附屬

公司：披露1

香港財務報告準則 
第20號

管制資產及管制 
負債2

香港財務報告準則第10
號及香港會計準則第

28號（修訂本）

投資者與其聯營公司

或合營企業之間的

資產出售或注資3

香港會計準則第21號 
（修訂本）

換算為惡性通貨膨脹

呈列貨幣1

香港會計準則第28號
（修訂本）

公允價值選擇權的 
修訂1

香港詮釋第5號 
（修訂本）

財務報表的列報－借

款人對包含按要求

償還條款的有期貸

款的分類1

2 BASIS OF PREPARATION (Continued)
2.2 Changes in Accounting Policies and 

Disclosures (Continued)

(a) Amended HKFRS Accounting Standards that are 
Effective for Annual Periods Beginning on or after 1 
January 2026 (Continued)

Amendments to HKFRS  
7 and 9

Amendments to the Classification 
and Measurement of Financial 
Instruments

Amendments to HKFRS  
7 and 9

Contracts Referencing Nature-
dependent Electricity

Amendments to HKFRS 
Accounting Standards

Annual Improvements to HKFRS 
Accounting Standards –  
Volume 11

T h e  a d o p t i o n  o f  t h e s e  a m e n d e d  H K F R S 
Accounting Standards has had no material impact 
on the f inancia l  posi t ions and performance 
of the Group for the current and prior periods 
and/or the disclosures set out in the Financial 
Information.

(b) Issued But Not Yet Effective HKFRS Accounting 
Standards

At the date of authorisation of the Financial 
Information, certain new and amended HKFRS 
Accounting Standards have been published but 
are not yet effective, and have not been adopted 
early by the Group.

HKFRS 18 Presentation and Disclosure in 
Financial Statements1

HKFRS 19 and Amendments to  
HKFRS 19

Subsidiaries without Public 
Accountability: Disclosures1

HKFRS 20 Regulatory Assets and Regulatory 
Liabilities2

Amendments to HKFRS 10 and  
HKAS 28

Sale or Contribution of Assets 
between an Investor and its 
Associate or Joint Venture3

Amendments to HKAS 21 Translation to Hyperinflationary 
Presentation Currency1

Amendments to HKAS 28 Amendments to the Fair Value 
Option1

Amendments to Hong Kong 
Interpretation 5

Presentation of Financial 
Statements – Classification 
by a Borrower of a Term Loan 
that Contains a Repayment on 
Demand Clause1
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2 編製基準（續）
2.2 會計政策的變動及披露（續） 

(b) 已頒佈但尚未生效之香港財務報
告會計準則（續）
1 於二零二七年一月一日或之後

開始的年度期間生效

2 於二零二九年一月一日或之後

開始的年度期間生效

3 生效日期尚未釐定

董事會預計，所有修訂將於修

訂生效日期或之後開始的首個

期間的本集團會計政策中獲採

納。該等修訂預計不會對本集

團未經審核簡明綜合財務報表

造成重大影響。

2.3 重大會計估計及假設

管理層於編製財務資料時須作出會影

響會計政策應用以及資產與負債、收

入與開支之呈報金額之判斷、估計及

假設。實際結果可能有別於該等估

計。

於編製財務資料時，管理層於應用本

集團會計政策時作出之重大判斷及估

計不確定因素之主要來源，與截至二

零二五年十二月三十一日止年度之綜

合財務報表所應用者相同。

2.4 財務風險管理

本集團的業務使其面對多種財務風

險：市場風險（包括外匯風險及現金

流量利率風險）、信貸風險及流動資

金風險。

財務資料並未包括於年度財務報表要

求之全部財務風險管理資料及披露，

並應與本集團截至二零二五年十二月

三十一日止年度之年度財務報表一併

閱讀，惟下列資料及披露除外：

2 BASIS OF PREPARATION (Continued)
2.2 Changes in Accounting Policies and 

Disclosures (Continued)

(b) Issued But Not Yet Effective HKFRS Accounting 
Standards (Continued)
1 Effective for annual periods beginning on or after 

1 January 2027

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

3 Effective date not yet determined

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

2.3 Critical Accounting Estimates and Assumptions

The preparation of the Financial Information requires 
the Management to make judgements, estimates and 
assumptions that affect the application of accounting 
policies and the reported amounts of assets and 
liabilities, income and expenses. 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 2025.

2.4 Financial Risk Management

The Group’s  act iv i t ies  expose i t  to  a  var ie ty  o f 
f i n a n c i a l  r i s k s :  m a r k e t  r i s k  ( i n c l u d i n g  f o r e i g n 
exchange risk and cash flow interest rate risk), credit 
risk and liquidity risk.

The  F inanc ia l  In format ion  does  not  inc lude  a l l 
f i n a n c i a l  r i s k  m a n a g e m e n t  i n f o r m a t i o n  a n d 
d isc losures as  requi red in  the annual  f inancia l 
statements, and should be read in conjunction with 
the annual f inancial statements of the Group for 
the year ended 31 December 2025, except for the 
following:
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2 編製基準（續）
2.4 財務風險管理（續）

外匯風險及現金流量利率風險

由於本集團主要在中國、澳洲及香港

經營業務，本集團面對的外匯風險主

要為透過以人民幣以外貨幣計價的融

資、資本開支及費用交易。人民幣是

本集團主要附屬公司的功能貨幣。本

集團監察外匯收款及付款水平，藉以

管理外幣交易的風險。本集團確保所

面對的外匯風險淨額不時維持於可接

受水平。由於管理層認為該外匯風險

並非重大，本集團現時並無使用任何

遠期外匯合約對沖外匯風險。

本集團亦面臨現金流量利率風險，主

要與浮動利率的金融負債有關。此

外，本集團因固定利率的租賃負債而

承受公允值利率風險。本集團透過維

持適當比例的定息及浮息借款密切監

控其利率風險，並認為會於需要時對

沖重大利率風險，並參考市場利率的

預期變動定期監控及評估有關狀況。

2 BASIS OF PREPARATION (Continued)
2.4 Financial Risk Management (Continued)

Foreign Exchange Risk and Cash Flow Interest Rate Risk

While the Group mainly operates in the PRC, Australia 
and Hong Kong, the Group is exposed to foreign 
exchange risk primarily through financing, capital 
expenditure and expenses transact ions that are 
denominated in currencies other than RMB. RMB 
is the functional currency of the major subsidiaries 
of the Group. The Group manages its exposures to 
foreign currency transactions by monitoring the level 
of foreign currency receipts and payments. The Group 
ensures that the net exposure to foreign exchange 
r isk is  kept  to an acceptable level  f rom t ime to 
time. The Group does not currently use any forward 
exchange contract to hedge against foreign exchange 
risk as the Management considers its exposure is not 
significant.

The Group is also exposed to cash flow interest rate 
risk which primarily relates to financial liabilities with 
floating rates. In addition, the Group is exposed to fair 
value interest rate risk through the fixed rates applied 
to lease liabilities. The Group closely monitors its 
interest rate exposure by maintaining an appropriate 
m i x  o f  f i x e d  a n d  f l o a t i n g  r a t e  b o r r o w i n g s  a n d 
considers hedging significant interest rate exposure 
should the need ar ise.  The posi t ion is  regular ly 
monitored and evaluated by reference to anticipated 
changes in market interest rates.
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3 收入及分部資料
董事會獲確認為主要營運決策者（「主要營

運決策者」）。管理層已根據由主要營運決

策者審閱的內部報告釐定本集團的經營分

部，以評估表現及分配資源。經考慮不同

的風險及回報，主要營運決策者根據不同

策略業務單位所出售產品或所提供服務的

性質劃分及管理本集團的經營分部。主要

營運決策者根據所報告的本集團經營業績

評估經營分部的表現。

本集團的經營分部已按所出售產品或所提

供服務的類似經濟特徵及類似性質合併為

以下報告分部。

(a) 太陽能發電業務－經營及管理位於中
國及海外的太陽能發電項目；

(b) 風力發電業務－經營及管理位於中國
及海外的風力發電項目；及

(c) 水力發電業務－經營及管理位於中國
的水力發電項目。

其他包括燃氣發電業務、儲能業務、企業

收入及開支、其他直接投資及其他。

3 REVENUE AND SEGMENT INFORMATION
The Board is identified as the Chief Operating Decision-
Maker (the “CODM”). The Management has determined 
the operating segments of the Group based on the internal 
reports reviewed by the CODM to assess performance 
and allocate resources. Taking into account the different 
risks and returns, the CODM structures and manages the 
operating segments of the Group separately according 
to the nature of products sold or services provided by 
the strategic business units. The CODM assesses the 
performance of the operating segments of the Group 
based on reported operating results.

The Group’s operating segments are 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 – operation and management 
of solar power generation projects located in the PRC 
and overseas;

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

(c) Hydro power business – operation and management 
of hydro power generation projects located in the 
PRC.

Others include gas-fired power business, energy storage 
business, corporate income and expenses, other direct 
investments and others.
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3 收入及分部資料（續） 

(a) 業務分部

分部收入及業績，以及分部資產及 
負債

3 REVENUE AND SEGMENT INFORMATION 
(Continued)
(a) Business Segments

Segment Revenue and Results, and Segment Assets and 
Liabilities

Solar power 
business

Wind power 
business

Hydro power
business Others Total

太陽能發電業務 風力發電業務 水力發電業務 其他 總計
RMB’million RMB’million RMB’million RMB’million RMB’million
人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元

       

Six months ended 30 June 2026 
(Unaudited)

截至二零二六年六月三十日 
止六個月（未經審核）

Revenue 收入 2,134 1,070 344 236 3,784
       

Segment results 分部業績 974 143 140 (264) 993
      

Unallocated other gains and losses 未分配的其他收益及虧損

Finance income 融資收入 19
Finance costs 融資成本 (944)

       

Profit before income tax 除所得稅前溢利 68
Income tax expenses 所得稅開支 (137)
       

Loss after income tax 除所得稅後虧損 (69)
       

As at 30 June 2026 (Unaudited) 於二零二六年六月三十日 
（未經審核）

Segment assets 分部資產 50,352 33,963 8,839 6,356 99,510
Unallocated assets 未分配資產 5,883
       

Total assets 資產總額 105,393
       

Total assets including: 資產總額包括：

Investments in associates 於聯營公司的投資 127 1,504 324 165 2,120
       

Segment liabilities 分部負債 22,537 16,244 4,633 31,397 74,811
Unallocated liabilities 未分配負債 3,359
       

Total liabilities 負債總額 78,170
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3 收入及分部資料（續） 

(a) 業務分部（續）

分部收入及業績，以及分部資產及 
負債（續）

3 REVENUE AND SEGMENT INFORMATION 
(Continued)
(a) Business Segments (Continued)

Segment Revenue and Results, and Segment Assets and 
Liabilities (Continued)

Solar power 
business

Wind power 
business

Hydro power
business Others Total

太陽能發電業務 風力發電業務 水力發電業務 其他 總計
RMB’million RMB’million RMB’million RMB’million RMB’million
人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元

       

Six months ended 30 June 2025 
(Unaudited)

截至二零二五年六月三十日 
止六個月（未經審核）

Revenue 收入 2,161 1,529 330 66 4,086
       

Segment results 分部業績 1,115 660 130 (359) 1,546
      

Unallocated other gains and losses 未分配的其他收益及虧損

Finance income 融資收入 2
Finance costs 融資成本 (1,099)
Share-based payment expenses 以股份為基礎支付之開支 (1)

       

Profit before income tax 除所得稅前溢利 448
Income tax expenses 所得稅開支 (155)
       

Profit after income tax 除所得稅後溢利 293
       

As at 31 December 2025 (Audited) 於二零二五年十二月三十一日 
（經審核）

Segment assets 分部資產 48,578 34,699 8,926 5,551 97,754
Unallocated assets 未分配資產 6,427
       

Total assets 資產總額 104,181
       

Total assets including: 資產總額包括：

Investments in associates 於聯營公司的投資 123 1,557 314 167 2,161
       

Segment liabilities 分部負債 21,311 16,674 4,886 29,085 71,956
Unallocated liabilities 未分配負債 3,153
       

Total liabilities 負債總額 75,109
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3 收入及分部資料（續） 

(b) 地域分部

本集團主要經營實體位處中國。本集

團按地域劃分的來自外部客戶的收入

如下：

本集團按地域劃分的非流動資產（除金融

工具及遞延稅項資產外）如下：

3 REVENUE AND SEGMENT INFORMATION 
(Continued)
(b) Geographical Segments

The  ma jo r  opera t ing  en t i t i es  o f  the  Group  a re 
domiciled in the PRC. The revenue of the Group from 
external customers by geographical areas was as 
follows:

Unaudited
未經審核

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

The PRC 中國 3,640 3,918
Australia 澳洲 124 146
Vietnam 越南 20 22
    

3,784 4,086
    

The Group’s non-current assets other than financial 
instruments and deferred tax assets by geographical 
areas were as follows:

Unaudited
未經審核
30 June

2026

Audited
經審核

31 December
2025

二零二六年
六月三十日

二零二五年

十二月三十一日

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

The PRC 中國 76,741 76,430
Australia 澳洲 7,057 7,163
Vietnam 越南 416 445
Hong Kong 香港 7 1
    

84,221 84,039
    



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
未經審核簡明綜合中期財務資料附註

40 BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. 北京能源國際控股有限公司
INTERIM REPORT 2026 二零二六年中期報告

3 收入及分部資料（續） 

(c) 有關主要客戶的資料

於本期間，本集團有2名客戶（二零
二五年：2名客戶）各自對本集團總收
入貢獻超過10%。來自該等客戶各自
的收入貢獻如下：

4 融資成本

3 REVENUE AND SEGMENT INFORMATION 
(Continued)
(c) Information About Major Customers

Dur ing  the  Per iod ,  there  were  two  (2025:  two) 
customers which individually contributed over 10% 
of  the tota l  revenue of  the Group.  The revenue 
contributed from each of these customers was as 
follows:

Unaudited
未經審核

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

Customer A 客戶A 2,419 2,833
Customer B 客戶B 654 513
    

4 FINANCE COSTS
Unaudited
未經審核

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

Interest expenses on bank and other 
borrowings

銀行及其他借款之利息 
開支

896 1,046

Loan facilities fees on bank and  
other borrowings

銀行及其他借款之 
貸款融資費用

8 20

Interest expenses on lease liabilities 租賃負債之利息開支 34 31
Interest expenses on  

restoration provision
修復撥備之利息開支 6 2

    

944 1,099
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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 2025: Same).

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

Unaudited
未經審核

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

Current income tax 即期所得稅 148 169
Deferred income tax 遞延所得稅 (11) (14)
    

137 155
    

5 所得稅開支
於本期間，本集團於中國之業務須繳納中

國企業所得稅（「中國企業所得稅」）。中國

企業所得稅的法定稅率為25%。中國可再
生能源項目的若干附屬公司已獲優惠稅項

減免。中國境外應課稅溢利的所得稅乃按

相關司法權區的通行稅率計提撥備（二零

二五年六月三十日：相同）。

計入未經審核簡明綜合損益表之所得稅如

下：
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6 每股（虧損）╱盈利

本公司普通股權益持有人應佔每股（虧

損）╱溢利是在扣除向永續中期票據及私

募永續產品持有人的分派後列示，管理層

認為該列示較能代表本集團的表現。截至

二零二五年六月三十日止六個月本公司普

通股權益持有人應佔每股溢利與每股基本

及攤薄盈利的比較金額已據此重列，以與

本期間的列報方式保持一致。

6 (LOSS)/EARNINGS PER SHARE
Unaudited
未經審核

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

(Loss)/profit attributable to equity  
holders of the Company

本公司權益持有人 
應佔（虧損）╱溢利

(120) 173

Distributions to holders of perpetual 
medium-term notes

向永續中期票據持有人 
作出分派

(133) (87)

    

(Loss)/profit attributable to ordinary 
equity holders of the Company

本公司普通股權益持有人 
應佔（虧損）╱溢利

(253) 86

    

Million shares Million shares
百萬股股份 百萬股股份

Weighted average number of ordinary 
shares (basic and diluted)  
as at 30 June

於六月三十日之普通股 
加權平均數 
（基本及攤薄）

2,198 2,198

    

RMB cents RMB cents
人民幣分 人民幣分

(Restated)
（經重列）

Basic and diluted (loss)/earnings per 
share

每股基本及攤薄（虧損）╱ 
盈利

(11.51) 3.91

    

(Loss)/profit per share attributable to ordinary equity 
holders of the Company was presented after excluding 
distributions to holders of perpetual medium-term notes 
and private perpetual products, which the Management 
considered to be more representative of the Group’s 
performance. The comparative amounts of profit per share 
attributable to ordinary equity holders of the Company 
and the basic and diluted earnings per share for the six 
months ended 30 June 2025 were restated to conform to 
the presentation for the Period accordingly.
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6 每股（虧損）╱盈利（續）
(a) 基本

每股基本（虧損）╱盈利按本公司普通

股權益持有人應佔（虧損）╱溢利除

以截至二零二六年及二零二五年六月

三十日止六個月已發行普通股的加權

平均數（經調整回購普通股之影響）計

算。

(b) 攤薄

每股攤薄（虧損）╱盈利乃按本公司普

通股權益持有人應佔（虧損）╱溢利，

並按假設轉換╱行使全部具攤薄影響

的潛在普通股而調整發行在外普通股

之加權平均數計算。於本期間，本集

團擁有1類（二零二五年六月三十日：
1類）潛在普通股，包括購股權（二零
二五年六月三十日：購股權）。本公

司根據未行使購股權隨附之認購權

的貨幣價值計算購股權，以釐定本可

以公允值（基於本公司股份於本期間

的平均市價進行釐定）收購之股份數

目。截至二零二六年及二零二五年六

月三十日止六個月，計算每股攤薄

（虧損）╱盈利時並無假設本公司的購

股權獲行使，原因是該等購股權的行

使價高於股份的平均市價。

6 (LOSS)/EARNINGS PER SHARE (Continued)
(a) Basic

Basic (loss)/earnings per share was calculated by 
dividing (loss)/profit attributable to ordinary equity 
holders of the Company by the weighted average 
number of ordinary shares in issue, after adjusting 
the effects of repurchased ordinary shares, during the 
six months ended 30 June 2026 and 2025.

(b) Diluted

Diluted ( loss)/earnings per share was calculated 
based on (loss)/profit attributable to the ordinary 
equity  holders of  the Company and by adjust ing 
the weighted average number of ordinary shares 
outstanding to assume conversion/exercise of all 
dilutive potential ordinary shares. For the Period, the 
Group had 1 (30 June 2025: 1) category of potential 
ordinary shares including share options (30 June 
2025: share options). A calculation for the share 
options had been performed to determine the number 
of shares that could have been acquired at fair value 
(determined based on the average market price of the 
Company’s shares during the Period) based on the 
monetary value of the subscription rights attached to 
outstanding share options. For the six months ended 
30 June 2026 and 2025, the computation of diluted 
(loss)/earnings per share did not assume the exercise 
of the Company’s share options because the exercise 
prices of the share options were higher than the 
average market price of shares.
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7 股息

於本期間，董事會於二零二六年三月三十

日宣佈就截至二零二五年十二月三十一

日止年度派發末期股息每股普通股8.00
港仙（相當於人民幣7.02分）（二零二四年
十二月三十一日：10.00港仙（相當於人民
幣9.12分）），合共為港幣176百萬元（相
當於人民幣154百萬元）（二零二五年六月
三十日：港幣220百萬元（相當於人民幣
193百萬元）），有關股息已於二零二六年
六月十八日舉行的股東週年大會上獲本公

司股東批准，並於二零二六年七月十七日

派付。有關股息作為本期間實繳盈餘的分

派計入權益（二零二五年六月三十日：相

同）。

於本期間，本公司並無就普通股派付或

宣派任何中期股息（二零二五年六月三十

日：無）。

7 DIVIDENDS
Unaudited
未經審核

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

2025 final dividends of HK8.00 cents  
per ordinary share

二零二五年末期股息每股 
普通股8.00港仙

154 –

2024 final dividends of HK10.00 cents 
per ordinary share

二零二四年末期股息每股 
普通股10.00港仙

– 193

    

During the Period, a final dividend in respect of the year 
ended 31 December 2025 of HK8.00 cents (equivalent 
to RMB7.02 cents) (31 December 2024: HK10.00 cents 
(equ iva lent  to  RMB9.12 cents ) )  per  o rd inary  share 
amount ing to  a tota l  of  HKD176 mi l l ion (equivalent 
to RMB154 mil l ion)  (30 June 2025: HKD220 mil l ion 
(equivalent to RMB193 mil l ion))  was declared by the 
Board on 30 March 2026, which was approved by the 
shareholders of  the Company at  the annual  general 
meeting held on 18 June 2026 and was paid on 17 July 
2026. Such dividend was accounted for in equity as a 
distribution out of contributed surplus during the Period (30 
June 2025: Same).

No interim dividend on the ordinary shares has been paid 
or declared by the Company for the Period (30 June 2025: 
Nil).
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8 物業、廠房及設備
物業、廠房及設備的變動分析如下：

9 租賃
本附註就本集團為承租人之租賃提供資

料。

8 PROPERTY, PLANT AND EQUIPMENT
The movements in property, plant and equipment are 
analysed as follows:

Unaudited
未經審核
30 June

2026

Audited
經審核

31 December
2025

二零二六年
六月三十日

二零二五年

十二月三十一日

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

As at 1 January 於一月一日 76,815 75,749
Disposals of subsidiaries 出售附屬公司 – (1,129)
Acquisitions of subsidiaries (Note 14) 收購附屬公司（附註14） 1,270 1,902
Additions 添置 741 3,549
Depreciation 折舊 (1,841) (3,458)
Exchange difference 匯兌差額 8 202
    

As at 30 June 2026  
and 31 December 2025

於二零二六年六月三十日 
及二零二五年 
十二月三十一日

76,993 76,815

    

9 LEASES
This note provides information for leases in which the 
Group is a lessee.

Unaudited
未經審核
30 June

2026

Audited
經審核

31 December
2025

二零二六年
六月三十日

二零二五年

十二月三十一日

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

Right-of-use assets 使用權資產
Land use rights 土地使用權 3,235 3,128
Buildings 樓宇 144 171
    

3,379 3,299
    

Lease liabilities 租賃負債
Non-current 非流動 1,747 1,619
Current 流動 157 165
    

1,904 1,784
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10 應收賬項、票據及電價補貼應收
賬項

於二零二六年六月三十日，應收賬項人民

幣823百萬元（二零二五年十二月三十一
日：人民幣711百萬元）指應收電力及服
務銷售款項，且一般於一至六個月內償

付。電價補貼應收賬項主要指根據本集團

各太陽能發電站與風力發電站各自之電力

買賣協議及現行全國性政府政策向國家電

網及內蒙古電力（集團）有限責任公司收取

之可再生能源項目中央政府補貼。

本集團於二零二六年六月三十日就其應收

賬項及電價補貼應收賬項錄得累計減值人

民幣1百萬元（二零二五年十二月三十一
日：人民幣1百萬元）。管理層認為，應
收賬項及電價補貼應收賬項的減值撥備充

足，於本期間並無預期或確認任何進一步

重大信貸虧損。

10 TRADE, BILLS AND TARIFF ADJUSTMENT 
RECEIVABLES

Unaudited
未經審核
30 June

2026

Audited
經審核

31 December
2025

二零二六年
六月三十日

二零二五年

十二月三十一日

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

Trade receivables 應收賬項 823 711
Tariff adjustment receivables 電價補貼應收賬項 8,337 6,559
    

Trade and tariff adjustment receivables 應收賬項及電價補貼應收賬

項

9,160 7,270

Bills receivables 應收票據 1 1
    

Trade, bills and tariff adjustment 
receivables

應收賬項、票據及 
電價補貼應收賬項

9,161 7,271

Less: Accumulated impairment 減：累計減值 (1) (1)
    

9,160 7,270
    

As at 30 June 2026, trade receivables of RMB823 million 
(31 December  2025:  RMB711 mi l l ion)  represented 
receivables from sales of electricity and services 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 (Group) Co., 
Ltd.* based on the respective electricity sale and purchase 
agreements for each of the Group’s solar power plants and 
wind power plants and prevailing nationwide government 
policies.

Accumulated impairment of RMB1 million was recorded 
by the Group as at 30 June 2026 (31 December 2025: 
RMB1 million) on trade and tariff adjustment receivables. 
The Management considered that there was sufficient 
provision for impairment on trade and tariff adjustment 
receivables and no fur ther  mater ia l  credi t  loss was 
expected and recognised for the Period.
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10 應收賬項、票據及電價補貼應收
賬項（續）
應收賬項及電價補貼應收賬項按發票日期

呈列之賬齡分析如下：

附註： 該金額指未開發票應收賬項及電價補貼
應收賬項。基於收入確認日期的未開發

票應收賬項及電價補貼應收賬項之賬齡

分析如下：

10 TRADE, BILLS AND TARIFF ADJUSTMENT 
RECEIVABLES (Continued)
The age ing  ana lys is  o f  t rade  and tar i f f  ad justment 
receivables by invoice date was as follows:

Unaudited
未經審核
30 June

2026

Audited
經審核

31 December
2025

二零二六年
六月三十日

二零二五年

十二月三十一日

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

Unbilled (Note) 未開發票（附註） 9,028 7,152
Within 1 year 一年內 126 108
1–2 years 一至兩年 5 9
2–3 years 兩至三年 1 –
Over 3 years 超過三年 – 1
    

9,160 7,270
    

Note: The amount represents unbilled trade and tariff adjustment 
receivables. The ageing analysis of the unbilled trade and tariff 
receivables, which is based on the date of revenue recognition, 
was as follows:

Unaudited
未經審核
30 June

2026

Audited
經審核

31 December
2025

二零二六年
六月三十日

二零二五年

十二月三十一日

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

Within 1 year 一年內 2,882 2,712
1–2 years 一至兩年 2,053 1,826
2–3 years 兩至三年 1,304 628
Over 3 years 超過三年 2,789 1,986
    

9,028 7,152
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11 資本和儲備
(a) 股本

 
 

 

 
 

 

附註：

(i) 由本公司發行之所有普通股於各方
面享有同等地位。

(ii) 於本期間，本公司並無發行股份（二
零二五年十二月三十一日：無）。

(b) 庫存股份

附註：

(i) 於本期間，本公司並無註銷其任何
已購回的普通股（二零二五年十二月
三十一日：無）。

(ii) 於本期間，本公司並無購回其任何
普通股（二零二五年十二月三十一
日：無）。

(iii) 於二零二六年六月三十日，34.5百
萬股（二零二五年十二月三十一日：
34.5百萬股）已購回普通股持作庫存
股份，將根據市場狀況及本集團資
本管理需求用於策略性收購或在市
場上轉售。

11 CAPITAL AND RESERVES
(a) Share Capital

Number of 
shares (million) RMB’million
股份數目（百萬股） 人民幣百萬元

    

Authorised 法定
As at 1 January 2025,  

31 December 2025 
(audited) and  
30 June 2026 (unaudited)

於二零二五年一月一日、 
二零二五年十二月三十一日 
（經審核）及二零二六年 
六月三十日（未經審核）

Ordinary shares of  
HKD1.00 each

每股面值港幣1.00元之 
普通股

3,000 2,525

    

Issued and fully paid 已發行及繳足
As at 1 January 2025,  

31 December 2025 
(audited) and  
30 June 2026 (unaudited)

於二零二五年一月一日、 
二零二五年十二月三十一日 
（經審核）及二零二六年 
六月三十日（未經審核）

Ordinary shares of  
HKD1.00 each

每股面值港幣1.00元之 
普通股

2,234 1,915

    

Notes:

(i) A l l  the ordinary shares which were issued by the 
Company  rank  par i  passu w i th  each other  in  a l l 
respects.

(ii) During the Period, no share of the Company was issued 
(31 December 2025: Nil).

(b) Treasury Shares

Number of 
shares (million) RMB’million
股份數目（百萬股） 人民幣百萬元

    

As at 1 January 2025,  
31 December 2025 and  
30 June 2026

於二零二五年一月一日、 
二零二五年十二月三十一日及 
二零二六年六月三十日

34.5 69

    

Notes:

(i) During the Period, the Company did not cancel any of 
its own repurchased ordinary shares (31 December 
2025: Nil).

(ii) During the Period, the Company did not repurchase any 
of its own ordinary shares (31 December 2025: Nil).

(iii) As at 30 June 2026, 34.5 million (31 December 2025: 
34.5 million) repurchased ordinary shares were held 
as treasury shares for strategic acquisitions or resale 
on the market subject to the market conditions and the 
Group’s capital management needs.
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12 永續中期票據

(a) 本公司永續中期票據

於本期間，本公司發行一批（二零

二五年十二月三十一日：八批）永續

中期票據，本金總額為人民幣300百
萬元（二零二五年十二月三十一日：

人民幣6,500百萬元）。扣除發行開
支人民幣1百萬元（二零二五年十二
月三十一日：人民幣15百萬元）後，
所得款項淨額總計為人民幣299百
萬元（二零二五年十二月三十一日：

人民幣6,485百萬元）。永續中期票
據的派息率自發行日期起首三個年

度分別為每年 2.08%（二零二五年
十二月三十一日：每年介乎2.24%至
2.49%），其後每三個曆年重置利率。

12 PERPETUAL MEDIUM-TERM NOTES
Unaudited
未經審核
30 June

2026

Audited
經審核

31 December
2025

二零二六年
六月三十日

二零二五年

十二月三十一日

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

As at 1 January 於一月一日 15,269 10,777
Issuances of perpetual medium-term 

notes
發行永續中期票據 300 8,000

Transaction costs for issuances of 
perpetual medium-term notes

發行永續中期票據的 
交易成本

(1) (15)

Settlements of perpetual medium-term 
notes

結算永續中期票據 (1,597) (3,493)

Profit attributable to holders of  
perpetual medium-term notes

永續中期票據持有人 
應佔溢利

133 368

Distributions to holders of perpetual 
medium-term notes

向永續中期票據持有人 
作出分派

(133) (368)

    

As at 30 June 2026 and 31 December 
2025

於二零二六年六月三十日 
及二零二五年 
十二月三十一日

13,971 15,269

    

Perpetual medium-term notes of the 
Company

本公司的永續中期票據 10,971 11,469

Perpetual medium-term notes of a 
subsidiary

一間附屬公司的永續 
中期票據

3,000 3,800

    

13,971 15,269
    

(a) Perpetual Medium-Term Notes of the Company

During the Period, the Company issued a tranche (31 
December 2025: 8 tranches) of perpetual medium-
term notes with aggregate pr incipal  amounts of 
RMB300 mil l ion (31 December 2025: RMB6,500 
million). The total net proceeds after deducting the 
issuance expenses of RMB1 million (31 December 
2025: RMB15 million) amounted to RMB299 million 
( 3 1  D e c e m b e r  2 0 2 5 :  R M B 6 , 4 8 5  m i l l i o n ) .  T h e 
distribution rate for the perpetual medium-term notes 
is 2.08% per annum (31 December 2025: between 
2.24% and 2.49% per annum) in the first 3 years from 
the date of issuance, and subsequently will be reset 
in every 3 calendar years.
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12 永續中期票據（續）
(a) 本公司永續中期票據（續） 

永續中期票據並無到期日，且有關工

具僅能由本公司選擇贖回。本公司可

酌情決定無限期遞延分派付款，惟發

生強制分派付款事件（包括於每批分

派付款日期前過去十二個月內已向本

公司普通股股東宣派或派付任何酌情

股息）除外。

於二零二六年六月三十日，永續中期

票據的賬面值為人民幣10,971百萬
元（二零二五年十二月三十一日：人

民幣11,469百萬元）。

(b) 附屬公司永續中期票據

於本期間，京能發展並無籌集任何

私募永續產品（二零二五年十二月

三十一日：人民幣1,500百萬元，固
定派息率每年3.30%）。

私募永續產品並無到期日，且有關工

具僅能由本公司及京能發展選擇贖

回。本公司及京能發展可酌情決定無

限期遞延分派付款，惟發生強制分派

付款事件（包括於每批分派付款日期

前過去十二個月內已向本公司普通股

股東及京能發展宣派或派付任何酌情

股息）除外。

於二零二六年六月三十日，私募永續

產品的賬面值為人民幣3,000百萬元
（二零二五年十二月三十一日：人民

幣3,800百萬元）。

12 PERPETUAL MEDIUM-TERM NOTES (Continued)
(a) Perpetual Medium-Term Notes of the Company 

(Continued)

The perpetual medium-term notes have no maturity 
dates and the instruments can only be redeemed 
at  the opt ion of  the Company.  The payments of 
distributions can be deferred into perpetuity at the 
discretion of the Company, except for compulsory 
d is t r ibut ion payment  events ,  which inc lude the 
declaration or payment of any discretionary dividends 
to the ordinary shareholders of the Company during 
the 12 months preceding the payment date of each 
distribution.

As at 30 June 2026, the carry ing amount of  the 
perpetual medium-term notes was RMB10,971 million 
(31 December 2025: RMB11,469 million).

(b) Perpetual Medium-Term Notes of a Subsidiary

During the Period, no private perpetual products were 
raised by BEIED (31 December 2025: RMB1,500 
mil l ion at  a f ixed distr ibut ion rate of  3.30% per 
annum).

The private perpetual products have no maturity 
dates and the instruments can only be redeemed at 
the option of the Company and BEIED. The payments 
of distributions can be deferred into perpetuity at 
the discretion of the Company and BEIED, except 
f o r  c o m p u l s o r y  d i s t r i b u t i o n  p a y m e n t  e v e n t s , 
which include the declaration or payment of any 
discretionary dividends to the ordinary shareholders 
of the Company and BEIED during the 12 months 
preceding the payment date of each distribution.

As at 30 June 2026, the carry ing amount of  the 
private perpetual products was RMB3,000 million (31 
December 2025: RMB3,800 million).
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13 銀行及其他借款

銀行及其他借款的變動分析如下：

附註： 於二零二六年六月三十日，銀行及其他
借款之加權平均年利率為2.54%（二零
二五年十二月三十一日：2.93%），銀
行及其他借款之加權平均年期為6.07
年（二零二五年十二月三十一日：5.90
年）。

13 BANK AND OTHER BORROWINGS
Unaudited
未經審核
30 June

2026

Audited
經審核

31 December
2025

二零二六年
六月三十日

二零二五年

十二月三十一日

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

Non-current 非流動 50,668 48,828
Current 流動 17,322 15,981
    

67,990 64,809
    

The movements in bank and other borrowings are analysed 
as follows:

Unaudited
未經審核

RMB’million
人民幣百萬元

   

As at 1 January 2026 於二零二六年一月一日 64,809
Acquisitions of subsidiaries (Note 14) 收購附屬公司（附註14） 722
Proceeds from bank borrowings 銀行借款之所得款項 14,779
Repayments of bank borrowings 償還銀行借款 (12,666)
Proceeds from loans from financial institutions 來自金融機構之貸款所得款項 2,155
Repayments of loans from financial institutions 償還來自金融機構之貸款 (1,862)
Repayments of other loans 償還其他貸款 (4)
Changes in interest payables 應付利息之變動 41
Amortisation of loan facilities fees 貸款融資費用攤銷 6
Exchange difference 匯兌差額 10

   

As at 30 June 2026 於二零二六年六月三十日 67,990
   

Note: As at 30 June 2026, the weighted average annual interest 
rate per annum of bank and other borrowings was 2.54% (31 
December 2025: 2.93%) and the weighted average life of bank 
and other borrowings was 6.07 years (31 December 2025: 5.90 
years).
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14 收購附屬公司
本集團之策略為物色合適之投資機會，以

收購前景良好及具潛力可帶來穩定回報之

可再生能源項目。

資產收購

於本期間，本公司透過其附屬公司向一

名獨立第三方收購中國一間公司的70%股
權。基於所收購的總資產之公允值集中在

一組相類似可識別的資產，該收購被確認

為資產收購。該公司亦已綜合併入本集團

之未經審核簡明綜合財務報表列賬。

截至二零二五年六月三十日止六個月，並

無發生資產收購。

下表概述於本期間所收購附屬公司之詳

情。

14 ACQUISITIONS OF SUBSIDIARIES
I t  i s  the  s t ra tegy  o f  the  Group  to  ident i f y  su i tab le 
investment opportunities to acquire renewable energy 
projects with good prospects and potential for stable 
returns.

Acquisitions of Assets

During the Period, the Company acquired 70% equity 
interest of a company in the PRC from an independent 
third party through its subsidiary.  This acquisit ion is 
accounted for as acquisitions of assets as the fair values 
of the gross assets acquired are concentrated in a group 
of similar identifiable assets. This company has also been 
consolidated into the unaudited condensed consolidated 
financial statements of the Group.

During the six months ended 30 June 2025, there were no 
acquisitions of assets occurred.

The  fo l l ow ing  tab le  summar ises  the  de ta i l s  o f  the 
subsidiary acquired during the Period.

Name of the company
Month of 
acquisition

Equity 
interest 

acquired Consideration Type Location
Number of 

power plant

Grid–
connected

 installed 
capacity

公司名稱 收購月份 所收購股權 代價 類別 位置 電站數量 併網裝機容量
RMB’million MW
人民幣百萬元 兆瓦

        

Six months ended 30 June 2026
截至二零二六年六月三十日止六個月

Accounted for as acquisitions of 
assets
入賬為資產收購

Yangzhou Tairun Low-Carbon 
Technology Development  
Co., Ltd.*

February 2026 70.0% 248 Solar Jiangsu 1 294.0

揚州泰潤低碳科技發展有限公司 二零二六年二月 太陽能 江蘇
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14 收購附屬公司（續）
資產收購（續）

下表概述已付代價以及所收購可識別資

產、所承擔負債及非控股權益於收購日期

的公允值：

14 ACQUISITIONS OF SUBSIDIARIES (Continued)
Acquisitions of Assets (Continued)

The following table summarises the consideration paid, 
the fair value of identifiable assets acquired, liabilities 
assumed and the non-control l ing interests as at  the 
acquisition date:

Unaudited
未經審核

Six months ended
30 June 2026
截至二零二六年

六月三十日
止六個月

RMB’million
人民幣百萬元

   

Consideration 代價
Cash 現金 248

   

Recognised amounts of fair value of identifiable 
assets acquired, liabilities assumed and non-
controlling interests

所收購可識別資產、所承擔負債 
及非控股權益的公允值 
已確認款額

Property, plant and equipment (Note 8) 物業、廠房及設備（附註8） 1,270
Right-of-use assets 使用權資產 129
Intangible assets 無形資產 9
Value-added tax recoverable, net 可收回增值稅淨額 132
Trade and tariff adjustment receivables (Note (ii)) 應收賬項及電價補貼應收賬項 

（附註(ii)）
11

Other receivables, deposits and prepayments 其他應收賬項、按金及預付款項 3
Cash and cash equivalents 現金及現金等價物 33
Other payables and accruals 其他應付款項及應計費用 (386)
Bank and other borrowings (Note 13) 銀行及其他借款（附註13） (722)
Lease liabilities 租賃負債 (125)

   

Total identifiable net assets 可識別資產淨值總額 354
Non-controlling interests (Note (iii)) 非控股權益（附註(iii)） (106)
   

248
   

Net cash outflow arising from the  
acquisitions of subsidiaries

收購附屬公司產生之現金 
流出淨額

Other payables (including consideration payables in 
relation to acquisitions)

其他應付款項（包括與收購 
有關的應付代價）

12

Cash and cash equivalents acquired 所收購現金及現金等價物 33
Less: Cash consideration 減：現金代價 (248)

   

(203)
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14 收購附屬公司（續）
資產收購（續）
附註：

(i) 收入及虧損貢獻

下表載列於本期間內收購事項自收購日期

起貢獻並計入未經審核簡明綜合損益表之

收入及虧損。

倘綜合入賬於二零二六年一月一日進行，

未經審核簡明綜合損益表將分別顯示電力

銷售及電價補貼備考收入人民幣3,794百
萬元及備考虧損淨額人民幣71百萬元。

(ii) 已收購之應收賬項及電價補貼應收賬項

於二零二六年六月三十日，該等到期之應

收賬項及電價補貼應收賬項的總合約金額

合共為人民幣11百萬元，與其公允值相
若。管理層認為預期信貸虧損並不重大。

(iii) 非控股權益

非控股權益按其應佔被收購方可識別資產

淨值已確認金額之比例確認。

15 資本承擔
於二零二六年六月三十日，本集團擁有有

關物業、廠房及設備的資本承擔人民幣

1,552百萬元（二零二五年十二月三十一
日：人民幣1,638百萬元）。

14 ACQUISITIONS OF SUBSIDIARIES (Continued)
Acquisitions of Assets (Continued)
Notes:

(i) Revenue and loss contribution

The table below illustrates the revenue and the loss included 
in the unaudited condensed consolidated statement of profit 
or loss since acquisition date contributed by the acquisition 
during the Period.

Unaudited
未經審核

Six months ended
30 June 2026
截至二零二六年

六月三十日
止六個月

RMB’million
人民幣百萬元

   

Revenue 收入 54
Net loss contributed to the Group 為本集團貢獻虧損淨額 (8)
   

Had the consolidation taken place at 1 January 2026, the 
unaudited condensed consolidated statement of profit or 
loss would present proforma revenue from sales of electricity 
and tariff adjustment of RMB3,794 million and proforma net 
loss of RMB71 million, respectively.

(ii) Acquired trade and tariff adjustment receivables

As at 30 June 2026, the gross contractual amount of these 
trade and tariff adjustment receivables due in aggregate was 
RMB11 million, which approximate to their fair value. The 
Management considered that the expected credit loss was 
insignificant.

(iii) Non-controlling interests

The non-control l ing interests were recognised at  their 
proportionate share of the recognised amounts of acquirees’ 
identifiable net assets.

15 CAPITAL COMMITMENTS
As at 30 June 2026, the Group had capital commitments 
in respect of property, plant and equipment amounting 
to RMB1,552 mill ion (31 December 2025: RMB1,638 
million).
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16 CASH GENERATED FROM OPERATIONS
Unaudited
未經審核

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

Profit before income tax 除所得稅前溢利 68 448
Adjustments for 就以下各項作出調整

Government grant 政府補助 1 –
Depreciation of property, plant and 

equipment
物業、廠房及設備折舊 1,841 1,683

Depreciation of right-of-use assets 使用權資產折舊 94 84
Amortisation of intangible assets 無形資產攤銷 3 3
Finance income 融資收入 (19) (2)
Finance costs 融資成本 944 1,099
Safety production reserve 安全生產儲備 27 26
Share-based payment expenses 以股份為基礎支付之開支 – 1
Share of losses/(profits) of investments 

accounted for using equity method
應佔使用權益法入賬之 
投資虧損╱（溢利）

4 (40)

    

Operating profit before changes in 
working capital

營運資金變動前之經營溢利 2,963 3,302

Changes in working capital 營運資金的變動
Trade, bills and tariff adjustment 

receivables
應收賬項、票據及電價 
補貼應收賬項

(1,879) (2,471)

Other receivables, deposits and 
prepayments

其他應收賬項、按金及 
預付款項

328 244

Other payables and accruals 其他應付款項及應計費用 (162) (192)
    

Cash generated from operations 經營所得現金 1,250 883
    

16 經營所得現金
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17 關連人士交易
(a) 重大關連人士交易

除財務資料其他部分所披露者外，截

至二零二六年及二零二五年六月三十

日止六個月，本集團與其關連人士於

一般業務過程中進行的重大交易概要

如下。

17 RELATED-PARTY TRANSACTIONS
(a) Significant Related Party Transactions

In  addi t ion to  those disc losed e lsewhere in  the 
Financial Information, the following is a summary of 
the significant transactions carried out between the 
Group and its related parties in the ordinary course of 
business during the six months ended 30 June 2026 
and 2025.

Unaudited
未經審核

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

Interest expenses made to a 
controlling shareholder (Note (i))

向一名控股股東作出的 
利息開支（附註(i)）

43 29

Interest expenses made to 
subsidiaries of a controlling 
shareholder (Note (ii))

向一名控股股東之附屬 
公司作出的利息開支 
（附註(ii)）

154 155

Interest expenses made to an 
associate (Note (iii))

向一間聯營公司作出的 
利息開支（附註(iii)）

1 1

Interest income received from 
a subsidiary of a controlling 
shareholder

從一名控股股東之 
附屬公司獲得的 
利息收入

1 2

Interest income received from an 
associate (Note (iv))

從一間聯營公司獲得的 
利息收入（附註(iv)）

3 –

Property management service 
fees made to a subsidiary of a 
controlling shareholder

向一名控股股東之 
附屬公司作出的 
物業管理服務費

2 2

Administrative service expenses 
made to a subsidiary of a 
controlling shareholder

向一名控股股東之 
附屬公司作出的 
行政服務開支

10 9
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17 關連人士交易（續）
(a) 重大關連人士交易（續）

附註：

(i) 於本期間，來自京能集團貸款之利

息開支按介乎年利率2.40%至4.05%
（二零二五年六月三十日：年利率

2.01%至4.05%）支付。

(ii) 於本期間，來自京能集團財務有限
公司及北京京能融資租賃有限公

司貸款之利息開支按介乎年利率

2.05%至 2.94%（二零二五年六月
三十日：年利率2.40%至3.20%）支
付。

(iii) 於本期間，來自一間聯營公司貸款
之利息開支按年利率3.00%（二零
二五年六月三十日：年利率3.00%
至3.10%）支付。於二零二六年六月
三十日及二零二五年十二月三十一

日，來自該聯營公司之貸款須按要

求償還。

(iv) 於 本 期 間 ， 向 Beijing Jingneng 
Clean Energy (Australia) Holding 
Pty Ltd提供貸款獲得的利息收入按
年利率2.10%（二零二五年六月三十
日：無）計算。

17 RELATED-PARTY TRANSACTIONS (Continued)
(a) Significant Related Party Transactions (Continued)

Notes:

(i) During the Period, interest expenses on loans from BEH 
were charged at interest rates ranging from 2.40% to 
4.05% (30 June 2025: 2.01% to 4.05%) per annum.

(ii) During the Period, interest expenses on loans from BEH 
Finance Co., Ltd.* (京能集團財務有限公司) and Beijing 
Jingneng Financial Leasing Co., Ltd.* (北京京能融資
租賃有限公司 ) were charged at interest rates ranging 
from 2.05% to 2.94% (30 June 2025: 2.40% to 3.20%) 
per annum.

(iii) During the Period, interest expenses were charged for 
a loan from an associate at an interest rate of 3.00% 
(30 June 2025: 3.00% to 3.10%) per annum. As at 30 
June 2026 and 31 December 2025, the loan from the 
associate was repayable on demand.

(iv) During the Period, interest income was obtained from 
a loan advanced to Beij ing Jingneng Clean Energy 
(Australia) Holding Pty Ltd at an interest rate of 2.10% 
per annum (30 June 2025: Nil).
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17 RELATED-PARTY TRANSACTIONS (Continued)
(b) Significant Related Party Balances

S a v e  a s  d i s c l o s e d  e l s e w h e r e  i n  t h e  F i n a n c i a l 
In format ion ,  the  fo l lowing  is  a  summary  o f  the 
significant related party balances as at 30 June 2026 
and 31 December 2025.

Unaudited
未經審核
30 June

2026

Audited
經審核

31 December
2025

二零二六年
六月三十日

二零二五年

十二月三十一日

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

Bank loans from 來自以下人士之銀行貸款

A subsidiary of a controlling 
shareholder

一名控股股東之附屬 
公司

4,820 4,995

A controlling shareholder 一名控股股東 2,605 2,605

Loans from financial institutions from 來自以下人士之金融 
機構貸款

A subsidiary of a controlling 
shareholder

一名控股股東之附屬 
公司

8,902 7,840

Other loan from 來自以下人士之其他貸款

An associate 一間聯營公司 60 60

Other loan to 向以下人士提供之其他 
貸款

An associate 一間聯營公司 324 324
    

17 關連人士交易（續）
(b) 重大關連人士結餘

除財務資料其他部分所披露者外，於

二零二六年六月三十日及二零二五年

十二月三十一日，重大關連人士結餘

概要如下。
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17 關連人士交易（續）
(c) 主要管理人員薪酬

附註： 其他福利主要指其他法定福利供
款。

18 公允值計量
(a) 按公允值計量之金融資產及金融 

負債

按公允值列賬之金融工具之層級定義

如下：

• 就相同資產或負債於活躍市場

之報價（未經調整）（第一級）。

• 就資產或負債可直接（即按價

格）或間接（即從價格所得）觀察

所得及並未使用重大可觀察輸

入數據之輸入數據（惟納入第一

級內之報價除外）（第二級）。

• 資產或負債並非依據可觀察市

場數據之重大輸入數據（即不可

觀察輸入數據）（第三級）。

在活躍市場買賣的金融工具的公允值乃基

於報告期末之市場報價釐定。本集團持有

的金融資產的市場報價為當時買方報價。

此等工具列入第一級。

17 RELATED-PARTY TRANSACTIONS (Continued)
(c) Key Management Compensation

Unaudited
未經審核

Six months ended 30 June
截至六月三十日止六個月

2026 2025
二零二六年 二零二五年

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

Short-term employee benefits 短期僱員福利 1.84 2.05
Retirement benefit scheme 

contributions
退休福利計劃供款 0.17 0.16

Other benefits (Note) 其他福利（附註） 0.01 –
Share-based payment expenses 以股份為基礎支付之開支 – 0.11
    

2.02 2.32
    

Note: Other benefits mainly represent other statutory welfare 
contributions.

18 FAIR VALUE MEASUREMENT
(a) Financial Assets and Financial Liabilities Measured 

at Fair Value

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

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

• Inputs other than quoted prices included within 
Level 1 that are observable for the asset or 
l iabil ity,  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.
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18 公允值計量（續）
(a) 按公允值計量之金融資產及金融 

負債（續）

沒有在活躍市場買賣的金融工具（如

場外衍生工具）的公允值利用估值法

釐定。估值法盡量利用可觀察市場數

據（如有），盡量少依賴特定實體的估

計。如計算一項工具之公允值所需的

所有重大輸入數據為可觀察數據，則

該工具列入第二級。

倘一項或多項重大輸入數據並非根據

可觀察市場數據釐定，則該工具列入

第三級。

第一級、第二級與第三級公允值分類

層級之間於本期間並無重大金融資產

轉撥。

下表呈列第三級工具於本期間之變

動。

18 FAIR VALUE MEASUREMENT (Continued)
(a) Financial Assets and Financial Liabilities Measured 

at Fair Value (Continued)

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  requi red to  fa i r  va lue 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.

The following table presents the changes in Level 3 
instruments for the Period.

Unaudited
未經審核

Financial assets 
at FVTPL

Financial liabilities
 at FVTPL

按公允值計入
損益之金融資產

按公允值計入
損益之金融負債

Unlisted 
investments

Contingent 
consideration 

payables
非上市投資 應付或有代價

RMB’million RMB’million
人民幣百萬元 人民幣百萬元

    

As at 1 January 2026 and  
30 June 2026

於二零二六年一月一日及 
二零二六年六月三十日

25 (1)

    

Total gains for the period included 
in the unaudited condensed 
consolidated statement of profit or 
loss for assets and liabilities held  
at the end of the period

就期末所持有資產及 
負債計入未經審核 
簡明綜合損益表之 
期內收益總額

– –

    

Changes in unrealised gains for the 
period included in the unaudited 
condensed consolidated statement of 
profit or loss for assets and liabilities 
held at the end of the period

就期末所持有資產及 
負債計入未經審核 
簡明綜合損益表之 
期內未變現收益變動

– –
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18 FAIR VALUE MEASUREMENT (Continued)
(b) Sensitivity Analysis of Observable and Unobservable 

Inputs

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

Description Fair value at
Valuation 
techniques

Significant 
inputs

Range of 
inputs

Favourable/(unfavourable) 
changes in profit or loss

狀況 於下列日期之公允值 估值法 重大輸入數據 輸入數據範圍 對損益有利╱（不利）變動
30 June 

2026
31 December

 2025
30 June 

2026
31 December 

2025
二零二六年
六月三十日

二零二五年

十二月三十一日

二零二六年
六月三十日

二零二五年

十二月三十一日

RMB’million RMB’million RMB’million RMB’million
人民幣百萬元 人民幣百萬元 人民幣百萬元 人民幣百萬元

(Unaudited) (Audited) (Unaudited) (Audited)
（未經審核） （經審核） （未經審核） （經審核）

        
Financial assets at FVTPL
按公允值計入損益之金融資產

Unlisted investments
非上市投資

25 25 Sum-of-the-Parts 
approach

Discount rate of 5.20% (31 
December 2025: 5.20%)

+0.5%
-0.5%

(0.04)
0.10

(0.04)
0.10

總結不同部分法 折現率5.20% 
（二零二五年十二月

三十一日：5.20%）

Revenue with growth rate 
of 0% (31 December 
2025: 0%)

+5%
-5%

0.50
(1.00)

0.50
(1.00)

收入增長率0% 
（二零二五年十二月

三十一日：0%）

Financial liabilities at FVTPL
按公允值計入損益之金融負債

Contingent consideration  
payables
應付或有代價

1 1 Discounted cash 
flows

現金流折現法

2,200–2,630  
(31 December 2025: 
2,200–2,630) effective 
working hours

+1%
-1%

–
–

–
–

2,200-2,630 
（二零二五年十二月

三十一日：2,200-
2,630）有效發電時數

Discount rate of 8.80% (31 
December 2025: 8.80%)

+3%
-3%

–
–

–
–

折現率8.80% 
（二零二五年十二月 
三十一日：8.80%）

18 公允值計量（續）
(b) 可觀察及不可觀察輸入數據敏感度

分析

如上文所述，分類為第三級公允值層

級之金融資產及負債公允值乃使用並

非依據可觀察市場數據之重大輸入數

據之估值法釐定。該等公允值可能對

用作產生輸入數據之假設變動較為敏

感。下表說明重大輸入數據於變為其

他合理可行輸入數據時之敏感度：
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18 FAIR VALUE MEASUREMENT (Continued)
(b) Sensitivity Analysis of Observable and Unobservable 

Inputs (Continued)

As at 30 June 2026, the carrying amounts of al l 
financial assets and financial liabilities of the Group 
approximated their fair values (31 December 2025: 
Same).

19 EVENTS AFTER THE DATE OF STATEMENT OF 
FINANCIAL POSITION
Save as disclosed elsewhere in the Financial Information, 
there were no material events requiring disclosure after 
the date of statement of financial position up to the date 
of this interim report.

20 COMPARATIVE FIGURES
Certain comparative figures have been re-presented to 
conform to the presentation for the current period.

18 公允值計量（續）
(b) 可觀察及不可觀察輸入數據敏感度

分析（續）

於二零二六年六月三十日，本集團

所有金融資產及金融負債之賬面值

與其公允值相若（二零二五年十二月

三十一日：相同）。

19 財務狀況表日期後事項 

除財務資料其他部分所披露者外，從財務

狀況表日期後及至本中期報告日期並無須

予披露的重大事項。

20 比較數字
若干比較數字已獲重列，以符合本期間之

呈報。
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OTHER INFORMATION
其他資料

 
 

董事及主要行政人員於股份、相關股
份及債權證中之權益 

於二零二六年六月三十日，本公司董事（「董

事」）或主要行政人員或彼等的聯繫人於本公司

及其任何相聯法團（具有證券及期貨條例（「證

券及期貨條例」）第XV部所界定之涵義）之任何
股份、相關股份或債權證中擁有須記入本公

司根據證券及期貨條例第352條存置之登記冊
內，或須根據上市規則附錄C3所載之上市發行
人董事進行證券交易的標準守則（「標準守則」）

另行知會本公司及聯交所之權益及淡倉如下：

於本公司股份及相關股份之好倉

附註：

1. 該百分比乃按於二零二六年六月三十日已發行

2,233,364,443股本公司上市股份（「股份」）計
算。

除上文所披露者外，於二零二六年六月三十

日，董事或主要行政人員或彼等的聯繫人概無

於本公司及其任何相聯法團（具有證券及期貨

條例第XV部所界定之涵義）之任何股份、相關
股份或債權證中擁有任何權益及淡倉。

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS 
IN SHARES, UNDERLYING SHARES AND 
DEBENTURES
As at 30 June 2026, the interests and short posit ions 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  i ts  associated 
corporations (within the meaning of Part XV of the Securities 
and Futures  Ord inance ( 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 C3 to the Listing Rules, were as follows:

Long positions in the Shares and Underlying Shares of the 
Company

Name of Director(s) or 
the chief executive(s) Capacity/Nature of interest

Number of 
Shares/

underlying 
Shares held

Total number of 
Shares/

underlying 
Shares held

Approximate 
percentage of 

the issued 
Shares(1)

董事或主要行政人員姓名 身份╱權益性質
所持股份╱

相關股份數目
所持股份╱

相關股份總數
佔已發行股份之
概約百分比(1)

     
Mr. Zhang Ping Beneficial owner 944,000 944,000 0.04%
張平先生 實益擁有人     

Note:

1. This percentage is calculated based on 2,233,364,443 listed 
shares of the Company (the “Shares”) in issue as at 30 June 
2026.

Save as disclosed above, as at 30 June 2026, 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  i ts  associated 
corporations (within the meaning of Part XV of the SFO).
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董事購買股份或債權證之權利 

除上文「董事及主要行政人員於股份、相關股

份及債權證中之權益」及下文「購股權計劃」章

節所披露者外，於截至二零二六年六月三十日

止六個月的任何時間，本公司、其控股公司、

其任何附屬公司或其控股公司之任何附屬公司

並非為使董事可藉收購本公司或任何其他法人

團體的股份或債權證獲得利益的任何安排的訂

約方，而於本期間，董事或彼等之配偶或十八

歲以下子女概無擁有任何權利認購本公司證券

且並無行使任何該等權利。

購股權計劃
為進一步建立與本公司業績和長期戰略緊密掛

鈎的長期激勵機制，股東於二零二二年六月

十五日舉行的本公司股東特別大會（「股東特別

大會」）上批准採納一項購股權計劃（「購股權計

劃」）。

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 2026 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 special 
general meeting of the Company (the “SGM”) held on 15 June 
2022.
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於本期間，根據購股權計劃向董事、本公司主

要行政人員及本集團僱員授出之購股權及其變

動之詳情如下：

附註：

(1) 本公司根據購股權計劃授出之所有購股權應按
34%、33%及33%比例於3年期間內分三批歸
屬，即所授出購股權之34%（「第一批」）將於授
出滿兩週年歸屬，另外33%（「第二批」）將於授
出滿三週年歸屬，而餘下33%（「第三批」）將於
授出滿四週年歸屬。本表中根據購股權計劃授

出之購股權的「可行使期間」於授出日期滿兩週

年開始。概無承授人獲授佔本公司已發行股份

總數1%以上的購股權。

Details of the share options granted under the Share Option 
Scheme to Directors, chief executive of the Company and 
employees of the Group and movement in such holding during 
the Period were as follows:

Changes during the Period
期內變動

 

Grantees Date of grant

Adjusted 
exercise 

price 
(HK$/share) (2)

Adjusted 
closing 
price of 
Shares 

before the 
date of 

grant 
(HK$/share) (2)

Outstanding 
at 1 January 

2026

Outstanding 
at 30 June

2026 Exercise period(1)Granted Exercised Reclassified Lapsed

承授人 授出日期

經調整後的
行使價

(每股港幣) (2)

經調整後
於授出日期前
之股份收市價

(每股港幣) (2)

於二零二六年
一月一日
尚未行使 授出 行使 重新分類 失效

於二零二六年
六月三十日
尚未行使 可行使期間(1)

           
1. Directors
董事
Mr. Zhang Ping
張平先生

16 June 2022
二零二二年六月十六日

2.40 2.42 792,000 – – – (792,000) – 16 June 2024 to  
15 June 2027
二零二四年六月十六日至 
二零二七年六月十五日

Mr. Liu Guoxi
劉國喜先生

16 June 2022
二零二二年六月十六日

2.40 2.42 429,000 – – – (429,000) – 16 June 2024 to  
15 June 2027
二零二四年六月十六日至 
二零二七年六月十五日

2. Other employee 
 participants

16 June 2022
二零二二年六月十六日

2.40 2.42 10,037,610 – – – (10,037,610) – 16 June 2024 to  
15 June 2027

其他僱員參與者 二零二四年六月十六日至 
二零二七年六月十五日

15 June 2023
二零二三年六月十五日

2.00 1.98 5,581,620 – – – (2,993,430) 2,588,190 15 June 2025 to  
14 June 2028
二零二五年六月十五日至 
二零二八年六月十四日

      

Total 16,840,230 – – – (14,252,040) 2,588,190
總計

      

Notes:

(1) Al l  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 grantees has been granted share options 
representing more than 1% of the total issued shares of the 
Company.
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(2) 行使價（每股港幣）、於授出日期前的股份收市
價（每股港幣）及購股權數目已獲調整，以反映

股份合併（於二零二四年十一月一日生效）之影

響。

(3) 概無購股權根據購股權計劃已授予或將授予關
連實體參與者及服務提供者。

購股權計劃之主要條款概述如下：

於二零二二年六月十五日，本公司在股東特別

大會上採納購股權計劃，據此，董事會可酌情

決定向 (i)董事、(ii)本公司高級管理人員、(iii)
本公司或其任何附屬公司的核心管理層、技術

和業務人員及 (iv)董事會認為對本公司或其任
何附屬公司的整體經營業績和可持續發展產生

直接影響的本公司或其任何附屬公司核心技術

人員和骨幹管理人員授出購股權。

購股權計劃之目的乃為吸引、保留及激勵本公

司優秀人才，建立與本公司業績和長期戰略緊

密掛鈎的長期激勵機制，把本公司管理人員及

核心僱員與本公司及其股東利益緊密連接，從

而進一步提升本公司價值。

根據購股權計劃及本公司任何其他購股權計劃

授出之所有購股權予以行使時可能發行之股份

總數，合共不得超過於購股權計劃獲批准日期

已發行股份總數的10%（即2,242,794,843股
股份（於股份合併後調整為224,279,484股股
份）），惟本公司取得股東更新批准除外。儘管

有上述規定，根據購股權計劃及本公司任何其

他購股權計劃可能授出之購股權連同已授出但

尚未行使之任何購股權所涉及的股份數目，最

多不得超過不時已發行股份總數的30%。

(2) The exercise price (HK$/share), the closing price of Shares before 
the date of grant (HK$/share) and the number of share options 
were adjusted to reflect the effect of the share consolidation, 
which became effective on 1 November 2024.

(3) No share options had been granted or will be granted to related 
entity participants and service provider according to the Share 
Option Scheme.

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  i ts 
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 i ts subsidiar ies,  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 l ink the 
Company’s management and core employees with the interests 
of the Company and its shareholders, thereby further enhancing 
the Company’s value.

The  to ta l  number  o f  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 (adjusted 
to 224,279,484 Shares after the share consolidation)) 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.
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於任何十二個月期間內，授予各參與者之購股

權（包括已行使及尚未行使之購股權）予以行使

時已發行及將予發行之股份總數，不得超過已

發行股份總數的1%。

當本公司收到承授人於授出日期正式簽署的有

關授予文件後，根據購股權計劃授出之購股權

即被視作已向承授人授出並已被承授人接納，

且已生效。

根據購股權計劃授出的任何特定購股權所涉及

的股份之行使價應為以下各項之最高者：

(i) 聯交所於授出日期（須為營業日）每日報價
表所示之股份收市價；

(ii) 緊接授出日期前五個營業日聯交所每日報
價表所示之股份平均收市價；及

(iii) 股份面值。

於二零二六年一月一日及二零二六年六月

三十日，購股權計劃項下可供授出購股權

所涉及的股份數目分別為206,746,254股及
221,691,294股。於本中期報告日期，購股
權計劃項下 224,279,484股股份（相當於本
公司於本中期報告日期已發行股份總數之約

10.04%）可供發行。於本期間並無購股權獲註
銷。於本期間可就根據本公司所有計劃授出的

購股權而可能發行的股份數目除以已發行股份

的加權平均數（不包括持作庫存股份的股份）為

零。

購股權計劃自其採納日期起六年內一直有效。

於二零二六年六月三十日，購股權計劃之餘下

年期約為二年。

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.

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;

(ii) the average closing price of the Shares as stated in the 
Stock Exchange’s dai ly  quotat ion sheets for  the f ive 
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 
2026 and 30 June 2026 were 206,746,254 Shares and 
221,691,294 Shares respectively. As at the date of this interim 
report, 224,279,484 Shares were available for issue under the 
Share Option Scheme, representing approximately 10.04% 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 divided by the weighted average number of 
Shares in issue (excluding Shares held as treasury shares) is 
nil.

The Share Option Scheme remains in force for a period of six 
years from the date of its adoption. As at 30 June 2026, the 
remaining life of the Share Option Scheme was approximately 2 
years.
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確認購股權的報酬成本乃根據購股權於授出日

期之公允值而計算。於本期間根據購股權計劃

授出的購股權於授出日期計量的公允值乃使用

二項式模型釐定。在模型中使用以取得公允值

之重大假設如下：

歸屬後，當購股權於屆滿日前被沒收，先前於

「以股份為基礎之付款儲備」中確認的金額將轉

撥至綜合權益變動表之「累計虧損」中。

因所作出的假設及所用模型的限制，公允值的

計算含主觀及不確定成份。

The recognition of compensation cost of share options is based 
on their fair values of the share options on grant date. The 
fair values of share options granted under the Share Option 
Scheme during the Period measured at the date of grant 
were determined by using binomial model. The significant 
assumptions used in the model to derive the fair value were as 
follows:

Date of grant 16 June 2022 15 June 2023
二零二二年 二零二三年

授出日期 六月十六日 六月十五日
    

Risk-free rate Tranche 1 第一批 2.971% 3.640%
無風險利率 Tranche 2 第二批 3.013% 3.534%

Tranche 3 第三批 3.035% 3.451%

Expected volatility 50.256% 45.317%
預期波幅

Expected dividend yield 0% 4.63%
預期股息率

Life of share options (years) Tranche 1 第一批 3 years（年） 3 years（年）
購股權年期(年) Tranche 2 第二批 4 years（年） 4 years（年）

Tranche 3 第三批 5 years（年） 5 years（年）

Fair value (HK$’million) 42.0 5.1
公允值(港幣百萬元)

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 value calculated is inherently subjective and uncertain 
due to the assumptions made and the limitations of the model 
used.
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主要股東於股份及相關股份之權益及
淡倉
於二零二六年六月三十日，本公司根據證券及

期貨條例第336條存置之主要股東登記冊顯示
以下人士（「董事及主要行政人員於股份、相關

股份及債權證中之權益」一節所披露者除外）已

知會本公司或聯交所於股份及相關股份之相關

權益或淡倉。

於股份及相關股份之好倉

 
 

 

 

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT 
POSITIONS IN SHARES AND UNDERLYING SHARES
As at 30 June 2026, the register of substantial Shareholders 
maintained by the Company pursuant to Section 336 of the SFO 
shows that the following persons (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 and underlying Shares.

Long Positions in the Shares and Underlying Shares

Name of Shareholder(s) Capacity/Nature of interest

Number of 
Shares/

underlying 
Shares held

Total number of 
Shares/

underlying 
Shares held

Approximate 
percentage of 

the issued 
Shares (1)

股東姓名╱名稱 身份╱權益性質
所持股份╱

相關股份數目
所持股份╱

相關股份總數
佔已發行股份之

概約百分比 (1)

     
Beijing Energy Investment Holding  

(Hong Kong) Co., Limited  
(“Beijing Energy Investment”)

Beneficial Owner
實益擁有人

717,694,349 (2) 717,694,349 32.14%

北京能源投資集團（香港）有限公司 
（「京能投資」）

China Merchants Group Limited (“CMG”) Interest in controlled corporation 238,860,708 (3) 339,967,529 15.22%
招商局集團有限公司（「招商局集團」） 於受控法團之權益

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

101,106,821 (4)

根據證券及期貨條例第317條所界
定協議於一致行動人士之權益

China Merchants New Energy Group 
Limited (“CMNEG”)

招商新能源集團有限公司 
（「招商新能源集團」）

Beneficial owner
實益擁有人

57,994,425 339,967,529 15.22%

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

151,951,848 (5)

根據證券及期貨條例第317條所界
定協議於一致行動人士之權益

Other 130,021,256 (6)

其他
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Name of Shareholder(s) Capacity/Nature of interest

Number of 
Shares/

underlying 
Shares held

Total number of 
Shares/

underlying 
Shares held

Approximate 
percentage of 

the issued 
Shares (1)

股東姓名╱名稱 身份╱權益性質
所持股份╱

相關股份數目
所持股份╱

相關股份總數
佔已發行股份之

概約百分比 (1)

     
New Energy Exchange Limited (“NEX”) Beneficial owner 27,405,544 209,946,273 9.40%
新能源交易所有限公司（「NEX」） 實益擁有人

Interest in controlled corporation 18,662,762
於受控法團之權益

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

163,877,967 (7)

根據證券及期貨條例第317條所界
定協議於一致行動人士之權益

China CITIC Financial Asset Management 
Co., Ltd. (“CITIC FAMC”)

Interest in controlled corporation
於受控法團之權益

263,378,793 (8) 263,378,793 11.79%

中國中信金融資產管理股份有限公司 
（「中信金融資產」）

Huaqing Solar Power Limited Beneficial owner 304,875,000 (9) 304,875,000 13.65%
華青光伏有限公司 實益擁有人

China Merchants Securities Co., Ltd. Interest in controlled corporation 135,562,493 (10) 135,562,493 6.07%
招商證券股份有限公司 於受控法團之權益

China Structural Reform Fund Co., 
Limited (“China Structural Reform”)

Interest in controlled corporation
於受控法團之權益

121,679,330 (11) 121,679,330 5.45%

中國國有企業結構調整基金股份有限公司

（「中國國有企業結構調整」）

Postal Savings Bank of China Co., Ltd. Interest in controlled corporation 121,679,330 (12) 121,679,330 5.45%
中國郵政儲蓄銀行股份有限公司 於受控法團之權益

Zeng Xiangyi Beneficial owner 790,380 210,736,653 9.44%
曾祥義 實益擁有人

Beneficial owner of a trust 640,320 (13)

信託實益擁有人

Interest in controlled corporation 5,094,854 (14)

於受控法團之權益

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

204,211,099 (15)

根據證券及期貨條例第317條所界
定協議於一致行動人士之權益
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附註：

1. 該等百分比乃按於二零二六年六月三十日已發

行2,233,364,443股上市股份（包括持作庫存股
份的股份）計算。

2. 該等股份由京能集團之直接全資附屬公司京能

投資持有。

3. (i) 50,845,027股股份乃由招商局集團之間接
全資附屬公司Snow Hill Developments Limited
（「Snow Hill」）持有； (ii) 57,994,425股股份
乃由招商新能源集團持有，招商新能源集

團由招商局集團間接持有79.36%權益； (iii) 
121,679,330股股份的經濟利益乃由深圳國調
招商併購股權投資基金合夥企業（有限合夥）

（「深圳國調」）通過深圳國調與深圳市招商局科

技投資有限公司（「深科投」）之間的協議，以及

深科投與博時基金管理有限公司（「博時基金」）

之間的協議實益擁有。深圳國調由招商局集團

之間接全資附屬公司深圳市招商慧合股權投資

基金管理有限公司作為普通合夥人管理；及(iv) 
8,341,926股股份的經濟利益乃由深圳市國協
一期股權投資基金合夥企業（有限合夥）（「國協

一期」）通過國協一期與深科投之間的協議，以

及深科投與博時基金之間的協議實益擁有。國

協一期由招商局集團之間接全資附屬公司深圳

市招商國協壹號股權投資基金管理有限公司作

為普通合夥人管理。

4. 該等股份乃由包括NEX、Pairing Venture Limited、
Magicgrand Group Limited及Sino Arena Investments 
Limited在內之一組與招商新能源集團一致行動
之股東根據證券及期貨條例第317條所界定協
議持有。招商局集團被視為於101,106,821股
股份中擁有權益。

5. 該等股份乃由一組一致行動之股東根據證券及

期貨條例第317條所界定協議持有。招商新能
源集團被視為於151,951,848股股份中擁有權
益。

6. 招商新能源集團之聯繫人深圳國調及國協

一期分別實益持有 121,679,330股股份及
8,341,926股股份。

7. 該等股份乃由一組一致行動之股東根據證券及

期貨條例第317條所界定協議持有。NEX被視
為於163,877,967股股份中擁有權益。

8. 該等股份乃由中國信郅海外投資控股有限公司

持有，該公司為華融華僑資產管理股份有限公

司的全資附屬公司。華融華僑資產管理股份有

限公司由中信金資致遠企業管理有限公司擁有

91%權益，而該公司由中信金融資產全資擁有。

Notes:

1. These percentages are calculated based on 2,233,364,443 listed 
Shares in issue (including Shares held as Treasury Shares) as at 
30 June 2026.

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

3. (i) 50,845,027 Shares were held by Snow Hill Developments 
L imited (“Snow Hi l l ” ) ,  an indi rect  whol ly -owned subsid iary 
of CMG; (i i)  57,994,425 Shares were held by CMNEG, which 
is indirectly owned as to 79.36% by CMG; ( i i i )  the economic 
interests of 121,679,330 Shares were beneficially owned by 
Shenzhen Guotiao China Merchants Merger and Acquisition Equity 
Investment Fund (LP)* (深圳國調招商併購股權投資基金合夥企
業 (有限合夥 ) (“Shenzhen Guotiao”) via an agreement between 
Shenzhen Guotiao and China Merchants Technology Investment 
(ShenZhen) Co., Ltd.* ( 深 圳 市 招 商 局 科 技 投 資 有 限 公 司 ) 
(“Shenzhen Technology Investment”), and an agreement between 
Shenzhen Technology Investment and Bosera Asset Management 
Co., Limited* (博時基金管理有限公司) (“Bosera Asset”). Shenzhen 
Guotiao is managed by Shenzhen City China Merchants Huihe 
Equity Investment Fund Management Co., Limited* (深圳市招商
慧合股權投資基金管理有限公司 ) as general partner, an indirect 
wholly-owned subsidiary of CMG; and (iv) the economic interests 
of 8,341,926 Shares were beneficially owned by Shenzhen City 
Guoxie First Equity Investment Fund (LP)* (深圳市國協一期股權
投資基金合夥企業 (有限合夥 )) (“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* (深圳市招商國協壹號股權投資基金管理有限公司 ) as 
general partner, an indirect wholly-owned subsidiary of CMG.

4. 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 101,106,821 Shares.

5. 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 151,951,848 Shares.

6. Shenzhen Guotiao and Guoxie First,  being the associates of 
CMNEG, beneficially owned 121,679,330 Shares and 8,341,926 
Shares respectively.

7. 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 163,877,967 Shares.

8. These Shares were held by China XinZhi Overseas Investment 
Holdings Co., Limited, which is a wholly-owned subsidiary of 
Huarong Overseas Chinese Asset Management Co., Ltd. Huarong 
Overseas Chinese Asset Management Co., Ltd. is owned as to 91% 
by Financial AMC ZhiYuan Enterprise Management Co., Ltd., which 
is in turn wholly owned by CITIC FAMC.



72 BEIJING ENERGY INTERNATIONAL HOLDING CO., LTD. 北京能源國際控股有限公司
INTERIM REPORT 2026 二零二六年中期報告

OTHER INFORMATION
其他資料
 
 

9. 該等股份乃由青島城市建設投資（集團）有限責

任公司之間接全資附屬公司華青光伏有限公司

持有。

10. 於該等股份中，5,541,237股股份由招商證券
股份有限公司擁有45%權益的招商基金管理有
限公司持有及130,021,256股股份由招商證券
股份有限公司擁有49%權益的博時基金持有。

11. 該等股份的經濟利益由中國國有企業結構調整
擁有75.81%權益的深圳國調實益擁有。中國國
有企業結構調整分別由建信信託有限責任公司

及中國誠通控股集團有限公司間接擁有38.2%
及22.9%的權益，並由誠通基金管理有限公司
以普通合夥人身份管理。

12. 中國郵政儲蓄銀行股份有限公司為持有該等股
份好倉的信託（建信信託－梧桐樹集合資金信

託計劃（資產配置類26號投資單元））的受益人。

13. 該 等 股 份 根 據 信 託 安 排 由 Sino Arena 
Investments Limited持有。

14. 該等股份由曾祥義全資擁有的 Sino Arena 
Investments Limited持有。

15. 該等股份乃由一組一致行動之股東根據證券及
期貨條例第317條所界定協議持有。

16. 根據於聯交所的權益披露記錄，於二零二六
年六月三十日，李原先生實益擁有9,900,500
股股份及於受控法團擁有 51,085,942股股
份之權益。彼亦被視為於根據證券及期貨條

例第317條所界定協議一致行動人士中擁有
307,180,090股股份的權益。為促進有效的投
資者關係管理，本公司於二零二六年三月根

據證券及期貨條例第329條進行股東身份識別
認證。結果顯示，李原先生於受控法團擁有

49,303,341股股份之權益及被視為於根據證券
及期貨條例第317條所界定協議一致行動人士
中擁有290,664,188股股份的權益。

17. 除上述有關股東的詳情外，於二零二六年六月
三 十 日 ， Sino Arena Investments Limited 、
Magicgrand Group Limited 及 Pairing Venture 
Limited分別持有 5,735,174股、49,251,593
股及51,748股股份，各自根據證券及期貨條例
第317條所界定協議為招商新能源集團、Snow 
Hill及NEX之一致行動人士。

9. These Shares were held by Huaqing Solar Power Limited, which is 
an indirect wholly-owned subsidiary of Qingdao City Construction 
Investment (Group) Co., Ltd.* (青島城市建設投資(集團)有限責任公
司).

10. Among these Shares, 5,541,237 Shares were held by China 
Merchants Fund Management Co., Ltd.* (招商基金管理有限公司), 
which is owned as to 45% by China Merchants Securities Co., Ltd., 
and 130,021,256 Shares were held by Bosera Asset, which is 
owned as to 49% by China Merchants Securities Co., Ltd..

11. 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.* (建信信託有限責任公司) and 
22.9% by China Chengtong Holding Group Co., Ltd.* (中國誠通控
股集團有限公司), and managed by Chengtong Fund Management 
Co., Ltd.* (誠通基金管理有限公司) as general partner.

12. Postal Savings Bank of China Co., Ltd.* (中國郵政儲蓄銀行股份
有限公司) is beneficiary of a trust named CCB Trust – Indus tree 
collective fund trust plan (asset allocation class 26 investment 
unit)* (建信信託–梧桐樹集合資金信託計劃(資產配置類26號投資單
元)) which has long position of these Shares.

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

14. These Shares were held by Sino Arena Investments Limited, which 
is wholly owned by Zeng Xiangyi.

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

16. Based on the record of disclosure of interests on the Stock 
Exchange, Mr. Li Alan beneficially owned 9,900,500 Shares and 
had interest in controlled corporation of 51,085,942 Shares as at 
30 June 2026. He was also taken to be interested in 307,180,090 
Shares in parties acting in concert pursuant to an agreement 
under Section 317 of the SFO. To facilitate effective investor 
relations, the Company conducted a shareholder identification 
exercise according to Section 329 of the SFO in March 2026. 
The results showed that Mr. Li Alan had interest in controlled 
corporation of 49,303,341 Shares and was taken to be interested 
in 290,664,188 Shares in parties acting in concert pursuant to an 
agreement under Section 317 of the SFO.

17. Further to the Shareholders as set out above, as at 30 June 
2026, each of Sino Arena Investments Limited, Magicgrand Group 
Limited and Pairing Venture Limited, was holding 5,735,174 
Shares, 49,251,593 Shares and 51,748 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.
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除上文所披露者外，就董事所深知，董事並不

知悉任何其他人士（非董事或主要行政人員）於

二零二六年六月三十日於本公司股份或相關股

份中擁有權益或淡倉，而須根據證券及期貨條

例第XV部第2及3分部之條文向本公司及聯交所
披露，或根據證券及期貨條例第XV部第336條
於須予存置之登記冊內記錄，或屬直接或間接

持有任何類別股本中面值5%或以上權益之人士
（本集團成員公司除外），而該權益附帶可於本

集團任何成員公司股東大會上於所有情況下投

票之權利。

購買、出售或贖回本公司上市證券 

於本期間，本公司或其任何附屬公司概無購

買、出售或贖回本公司之任何上市證券（包括

出售庫存股份）。於二零二六年六月三十日，

本公司持有34,500,000股庫存股份。該等股
份先前已從中央結算及交收系統提取，並以本

公司名義重新登記為庫存股份。本公司尚未釐

定該等庫存股份的擬定用途，並將在上市規則

及適用法律法規允許的範圍內，視乎市況及本

集團的資本管理需要而動用該等庫存股份。

遵守企業管治守則 

本公司致力維持高水平之企業管治以保障本公

司及其股東的整體利益。於本期間，本公司已

採用並已遵守上市規則附錄C1第二部分所載之
企業管治守則的所有適用守則條文。

遵守董事進行證券交易的標準守則 

本公司已就董事進行證券交易採納一項守則，

其條款不比標準守則之規定準則寬鬆。

經向各董事作出特定查詢後，所有董事已確認

彼等於本期間一直遵守標準守則所載之規定準

則及本公司自身守則。

Save as  d isc losed above,  to  the  best  knowledge of  the 
Directors, the Directors are not aware of any person (not being 
a Director or a chief executive) who, as at 30 June 2026, had 
interests or short positions in the Shares or underlying Shares 
of the Company which would fall to be disclosed to the Company 
and the Stock Exchange under the provisions of Divisions 2 and 
3 of Part XV of the SFO, or was recorded in the register required 
to be kept under Section 336 of Part XV of the SFO or who 
(other than a member of the Group) was directly or indirectly 
interested in 5% or more of the nominal value of any class of 
share capital carrying rights to vote in all circumstances at 
general meetings of any member of the Group.

PURCHASE, SALE OR REDEMPTION OF THE 
COMPANY’S LISTED SECURITIES
Dur ing  the  Per iod ,  ne i ther  the  Company  nor  any  o f  i t s 
subsidiaries purchased, sold or redeemed any of the Company’s 
listed securities (including sale of treasury shares). As at 30 
June 2026, the Company held 34,500,000 treasury shares. 
Such shares have previously been withdrawn from the Central 
Clearing and Sett lement System and re-registered in the 
name of the Company as treasury shares. The Company has 
not yet determined the intended use of such treasury shares 
and will utilise them as permitted under the Listing Rules and 
applicable laws and regulations, subject to market conditions 
and the Group’s capital management needs.

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 i ts  shareholders as a whole.  Dur ing the Per iod,  the 
Company has applied and complied with all applicable code 
provisions of the Corporate Governance Code as set out in Part 
2 of Appendix C1 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 the Company’s own code during 
the Period.
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董事資料變動
根據上市規則第13.51B(1)條，本公司截至二
零二五年十二月三十一日止年度之年報日期後

之董事資料變動載列如下：

非執行董事李浩先生已於二零二六年六月辭任

歐力士股份有限公司執行董事，該公司股份於

東京證券交易所（證券代號：8591）及紐約證
券交易所（交易代號：IX）上市。彼獲委任為盈
科拓展集團執行董事、主席資深顧問，自二零

二六年八月十七日生效。

除上文所披露者外，本公司並不知悉任何根據

上市規則第13.51B(1)條須予披露的其他資料。

審核委員會
本公司審核委員會已審閱本集團於本期間之未

經審核簡明綜合中期業績。審核委員會現有三

名成員，包括兩名獨立非執行董事，即劉景偉

先生（主席）及朱劍彪先生，以及一名非執行董

事，即劉國喜先生。

中期股息
董事會並無就本期間宣派中期股息。

致謝
董事會謹此向本公司各位利益相關人士於本期

間對本集團作出之貢獻表示衷心感謝。

代表

北京能源國際控股有限公司
董事會主席

李育海
香港，二零二六年八月二十五日

* 僅供識別

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 2025 
are set out below:

Mr. Li Hao, a non-executive Director, resigned as an executive 
director of ORIX Corporation (whose shares are listed on the 
Tokyo Stock Exchange (securities code: 8591) and the New 
York Stock Exchange (trading symbol: IX)) in June 2026. He was 
appointed as an executive director and senior advisor to the 
chairman of Pacific Century Group with effect from 17 August 
2026.

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

AUDIT COMMITTEE
The 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 
Mr. Liu Jingwei (Chairman) 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.

Li Yuhai
Chairman of the Board

Hong Kong, 25 August 2026

* For identification purposes  only
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