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MANAGEMENT DISCUSSION AND ANALYSIS

Business Environment

In the first half of 2024, the Group operated in a
macroeconomic environment characterized by both
favorable and unfavorable factors. Overall, the conditions
remained positive for the industry development.

Despite various factors such as high international market
interest rates and geopolitical tensions challenging global
economic growth, the World Economic Situation and
Prospects as of mid-2024 by the United Nations still
predicts a 2.7% increase in global GDP for 2024.

With technological advances and declining equipment
prices, the negative impact of high international financing
rates on the economic viability of renewable power
investments has eased. Consequently, global clean
energy investment continues to rise. According to the
International Energy Agency, global investment in clean
energy technologies and infrastructure is projected to
reach approximately USD2 trillion in 2024.

In the first half of 2024, the Chinese government
introduced new policies allowing areas with abundant
resources to reduce their renewable energy utilization rate
target to 90%, resulting in higher curtailment rates for
wind and solar power in several provinces. Additionally,
some provinces have cut the guaranteed utilization hours
for renewable power plants.

Financing rates in China’s market continue to trend
downward. Current policies are favorable for supporting
and expanding investments in power grids and renewable
power plants, thereby promoting green consumption.
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

l. Business Environment (Continued)

(1)

Wind Power Technology Advances, Equipment
Prices Favourable for Power Plant Investments

During this reporting period, the R&D of wind
turbine continued upsizing trend. A 15 MW onshore
wind turbine has been introduced and is expected to
be deployed within the year, while 18 MW offshore
wind turbines have already begun grid-connected
operations. Additionally, there is increasing attention
on the high reliability and enhanced grid-forming
capabilities of wind turbines.

The wind turbine prices in the international market
saw a slight decline in compared to the peak in
2023. In the Chinese market, the continuous
advancements in technology and the increase in
turbine size have driven down the price per kilowatt
of wind turbines. This positive trend enhances the
attractiveness of wind power project investments by
reducing risks.
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

Business Environment (Continued)

(2) Active Technological Innovation in PV Modules,

Declining Prices Drive Investment Demand

N-type solar photovoltaic modules, particularly
TOPCon, are increasingly capturing market share
due to their superior performance. Research and
development in new technologies such as perovskite
cells, back-contact (BC) cells, and tandem cells
are progressing rapidly, consistently achieving
breakthroughs in solar cell efficiency. Additionally,
specialized solar modules tailored for extreme
climatic conditions, such as coastal mudflats and
desert regions, are expanding.

Amid the increased capacity of the solar PV supply
chain, the prices of Chinese modules continue
to decline, and global module prices are also
at low levels. This benefits solar power plant
investors by reducing their capex, thereby further
stimulating market demand. Consequently, solar PV
deployments have seen rapid year-over-year growth
in major markets such as China, Europe, and the
United States.
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

l. Business Environment (Continued)

3)

New Energy Storage Develops Rapidly, New
Policies Boost Green Hydrogen Industry

With policy support, cost reductions, and growing
demand, novel energy storage technologies,
especially battery storage, are rapidly advancing.
Gigawatt-scale projects are emerging globally,
enhancing grid flexibility and renewable energy
integration. In the long-duration energy storage
sector, technologies such as thermal energy storage,
compressed air energy storage, and flow batteries
are also developing significantly.

Globally, green hydrogen has become a new
development hotspot. The European Hydrogen
Bank is funding the first seven EU green hydrogen
projects. The U.S. Department of Energy has updated
its Hydrogen and Fuel Cell Multi-Year Program Plan.
China’s Energy Conservation and Carbon Reduction
Action Plan (2024-2025) supports green hydrogen
innovation and promotes the development of the
industry chain. Green hydrogen is gaining attention
in high-value applications like sustainable aviation
fuel.
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MANAGEMENT DISCUSSION AND ANALYSIS EEEBRRIW (&)

(Continued)
. Business Environment (Continued) — - RERE(E)

(4) Promoting Renewable Energy Integration by (1) BENEEHER REFCEHE

Accelerating Grid Construction and Encouraging
Green Consumption

During this reporting period, the average utilization
hours of wind power in mainland China were 1,134
hours, a decrease of 103 hours compared to last
year. The average utilization hours of solar PV were
626 hours, a reduction of 32 hours. Curtailment
rates for both wind and solar increased. The Chinese
government has accelerated power grid construction
to better integrate renewable energy, aligned green
certificates and carbon reduction policies, and
boosted green power consumption, with green
power trading volume up over 300% year-on-year.

New favorable policies are emerging globally.
The European Parliament adopted the reform of
EU Electricity Market, and the European Council
approved the “EU Supergrid” proposal to enhance
grid planning and construction coordination, and
stimulate renewable energy investment. In the
U.S., the Federal Energy Regulatory Commission
(FERC) issued new “Transmission Planning and Cost
Allocation Rules”. These rules aim to improve grid
planning capabilities, accelerate the integration
of new renewable energy plants, and address
challenges from extreme weather and rapid growing
power demands such as artificial intelligence.
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

l. Business Environment (Continued)

(5)

Continued Decline in China’s Financing Costs,
Global Financing Environment Expected to Ease

In 2024, the People’s Bank of China (PBOC) made
two reductions to the Loan Prime Rate (LPR) for
loans with terms of 5 years or longer, on February
20 and July 22, cumulatively lowering it by 35 basis
points to 3.85%. This move benefits renewable
power plant investors by decreasing financing costs.
The market widely expects the PBOC to introduce
further rate cuts and other measures to stabilize
economic growth.

The International Monetary Fund indicated in its
latest World Economic Outlook that central banks
in major economies, including the United States
and Europe, are expected to anticipated to begin
reducing official policy interest rates in the second
half of 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

Business Review

In the first half of 2024, the Group’s attributable
power generation achieved steady growth, and project
development saw further successes. The scale of projects
under construction kept high, business operations
progressed smoothly, and the financing structure was
continually optimized.

In the first half of 2024, the Group achieved continuing
operations revenue of RMB1,753,257,000 (1H2023:
RMB1,331,203,000 (restated)), representing an increase
of 31.7% compared to the same period last year. The
profit attributable to equity holders of the Group was
RMB501,370,000 (1H2023: RMB496,304,000), an
increase of 1.0% compared to the same period last year;
basic earnings per share were RMB6.24 cents (1H2023:
RMB5.83 cents), and diluted earnings per share were
RMB6.23 cents (1H2023: RMB5.81 cents).
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MANAGEMENT DISCUSSION AND ANALYSIS EEEBRRIW (&)
(Continued)

As of 30 June 2024, the Group’'s net asset value
was RMB8,775,221,000 (31 December 2023:
RMB8,435,414,000), with a net asset value per share of
RMB1.05 (31 December 2023: RMB1.02).

As of 30 June 2024, the Group held cash and bank balance
of approximately RMB2,798,706,000 (31 December
2023: RMB3,902,924,000). The Group's interest-bearing
liabilities amounted to RMB18,469,679,000 (31 December
2023: RMB16,692,318,000). The debt-to-asset ratio was
72.88% (31 December 2023: 72.99%).

(1) Enhance Safety Production Measures, Prioritize
Power Trading and Green Certificate Marketing

1. Power Generation Grows Despite Rising Wind
and Solar Curtailment Rates

During the reporting period, the Group
adhered to the safety management policy
of "Safety First, Prevention Priority, and
Comprehensive Management”. We
improved the safety management system
and strengthened the safety production
responsibility system. Through initiatives like
the Spring Safety Inspection, Safety Production
Month, and safety emergency training, the
Group ensured the safe and stable operation
of power plants.

The Group’s power plants maintained a safe
and stable production environment, with
zero incidents of personal injury or significant
equipment accidents. This achievement
ensured a reliable power supply and the safety
of both personnel and property.

Il.  Business Review (Continued) = ¥XKOEE)
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

Il Business Review (Continued) —

(1) Enhance Safety Production Measures, Prioritize

Power Trading and Green Certificate Marketing
(Continued)

1.

Power Generation Grows Despite Rising Wind
and Solar Curtailment Rates (Continued)

As of 30 June 2024, the Group's attributable
installed capacity for grid-connected wind
and solar PV power plants is 4,050 MW (30
June 2023: 3,640 MW). Among them, the
attributable installed capacity for wind farms
is 3,467 MW, and for solar PV power plants
is 583 MW. The Group’s attributable installed
capacity of parity projects is 2,624 MW,
accounting for 64.8% of the Group's total
attributable installed capacity.
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Attributable Installed Capacity (MW)

EREHEBIEM
Business Segments 1H2024 1H2023 Change Rate
AR 2024 L 2023 L F L=
Wind Power [&E 3,467 3,189 8.7%
Solar PV AR 583 451 29.3%
Total A&t 4,050 3,640 11.3%
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MANAGEMENT DISCUSSION AND ANALYSIS

(Continued)

Il Business Review (Continued)

(1) Enhance Safety Production Measures, Prioritize
Power Trading and Green Certificate Marketing
(Continued)

1.

Power Generation Grows Despite Rising Wind
and Solar Curtailment Rates (Continued)

During the reporting period, the Group's
attributable power generation experienced
steady growth, increasing by 14.1% compared
to the same period last year. Attributable
wind power generation rose by 14.0%,
while attributable solar PV power generation
increased by 15.7% year-on-year.

EEBEARR DM (E)
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Attributable Power Generation (GWh)

HERHEE (GWh)
Business Segments 1H2024 1H2023 Change Rate
AR 2024 L E 2023 L F L=
Wind Power [&E 4,266 3,743 14.0%
Solar PV AR 472 408 15.7%
Total A&t 4,738 4,151 14.1%
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MANAGEMENT DISCUSSION AND ANALYSIS EEERNWRIN(E)
(Continued)
Il.  Business Review (Continued) = ¥XKOEE)
(1) Enhance Safety Production Measures, Prioritize (—) MEZEZEEIF ERZEEXH
Power Trading and Green Certificate Marketing R BREHE (F)
(Continued)
1. Power Generation Grows Despite Rising Wind 1 BESRFER  FEZEHE
and Solar Curtailment Rates (Continued) BATEH(E)
In the first half of 2024, despite adverse 2024F EHF - EHHER
factors such as regional severe weather and REFHEES KRAMBEMNE
intensified power curtailment affecting some EMNEEZLET  KEEKR
power plants, the Group’s wind power farms BERRERNEFLHEF AN
achieved a weighted average utilization of P8R 1,220/ N - KRB
1,220 hours, and the solar PV power plants NI F B/ N BUR 659 /1
achieved a weighted average utilization of 659 B BREAFEMTNE A
hours. Although these figures are lower than B EFHKEND RS L
last year, they are still 7.6% and 5.3% above 7.6%*5.3% °
China’s national average, respectively.
Weighted Average Utilization Hours (Hour)
SR IETIF A (1)
Greater than
Power Plants invested by the Group China's average  China's average
EERENER TETY KESRTETY
Business Segments 1H2024 1H2023 Change Rate 1H2024 1H2024
EBHR 2024 L¥5 023 L¥F Bx 2024 L¥5 2024 L¥5
Wind BE 1,220 1,353 -9.8% 1134 +7.6%

Solar PV KR 659 731 -9.8% 626 +5.3%
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MANAGEMENT DISCUSSION AND ANALYSIS EEEBRRIW (&)

(Continued)

Il Business Review (Continued)

(1) Enhance Safety Production Measures, Prioritize

= EREEE)

(—) MBELZZLETF EREEXEH

Power Trading and Green Certificate Marketing R BREHE (F)

(Continued)

1. Power Generation Grows Despite Rising Wind 1 BESRFER  FEZEHE
and Solar Curtailment Rates (Continued) BATEH(E)

In the first half of 2024, the Group’s wind
power farms experienced an average
curtailment rate of 9.7%, while solar PV plants
faced an average curtailment rate of 19.5%.
Both rates went up from last year, primarily
because the expansion of renewable energy
installations has outpaced the optimization of
power grid infrastructure and the growth in
power demand in specific areas.

2024F ¥ F - KEHK
EMREBMFEHERX A
9.7% * KREBHmFEHEHXEK
19.5% * HEREAFREE N -
HEBRERI DU @R
TREEREIE RN ERZEE
BLRERASAFTMEGE -
EREHFEBEAME -

Curtailment Rate (%)

ERELE (%)
Business Segments 1H2024 1H2023 Change
ERRA 2024 B 5 2023 ¥4 BLE
Wind Power 9.7% 4.0% +5.7 pp
Solar PV 19.5% 6.3% +13.2 pp
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MANAGEMENT DISCUSSION AND ANALYSIS EEEBRRIW (&)

(Continued)
Il.  Business Review (Continued) = ¥XKOEE)

(—) MBELZZLETF EREEXEH

(1) Enhance Safety Production Measures, Prioritize

Power Trading and Green Certificate Marketing R BREHE (F)
(Continued)
2. Continuous Growth in Power Generation 2 BEBWAFFEER ARTHE

RZMREA

Revenue, Scaling up in Green Power Trading
Volume and Green Certificate Sales

In the first half of 2024, the Group observed
continued growth in revenue from wind
and solar power generation. Increased solar
curtailment resulted in a year-on-year decline
in profits from subsidiary- owned and joint
venture solar power plants. Despite this,
the revenue and profits from the subsidiary-
owned wind farms, which account for 86.2%
of the total power generation revenue,
achieved steady growth.

4F FHF - AEBEREE
MARBBWALGFELE -
BEREXAEMBIZERE - %
EERA N RERANBENE
B & BERAER L T o A
EEZEBRRERE AL E
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

Business Review (Continued)
(1) Enhance Safety Production Measures, Prioritize

Power Trading and Green Certificate Marketing
(Continued)

Continuous Growth in Power Generation
Revenue, Scaling up in Green Power Trading
Volume and Green Certificate Sales (Continued)

The Group's green power trading volume
reached 400 million kWh, demonstrating
a significant increase that contributed to
revenue and profitability growth. Additionally,
we continued to strengthen green certificate
marketing efforts, signing new contracts
for over 3.8 million green certificates, and
increased green certificate revenue to
RMB19,716,000. Additionally, the Group
expanded long-term green certificate sales
agreements with key customers, making future
revenue more predictable.

EEBEARR DM (E)

EBEE(E)

(—) MELZ24£ETHE EREEXS
FIRERZHE (&)

2 REWRAFEER  RERE
RGMREAX (B)

TEBNGZER HHIEES
BTER - FLLIZEEE « )
TG UWIR B ¢ 15 4B N 98 4% 7F
HE FEZBHEARA
ETHE380 Bk AR AL E
19716 F7m: HHETHES
BPHGZERAEE RS - 18
38T RIRBEEHHEE N

Revenue and Net Profit from Power Plants (RMB’000)
ERBARFNE(ARYE : T

Business Segments 1H2024 1H2023 Change Rate
FEHARBE 2024 L F 2023 E¥F =
Revenue from BERFAA 1,364,318 1,195,597 14.1%
Subsidiary-owned TR A
Power Plants
Including: Wind ~ E#& : @S 1,176,495 1,011,545 16.3%
Solar PV KR 187,823 184,052 2.0%
Net Profit from BERFATE 490,557 489,433 0.2%
Subsidiary-owned & & FH
Power Plants
Including: Wind B : EE 461,244 437,959 5.3%
Solar PV RR 29,313 51,474 -43.1%
Net Profit from BHEER 94,978 143,920 -34.0%
Jointly-owned FERE
Power Plants
Including: Wind ~ HErA : BE 92,410 141,193 -34.6%
Solar PV AR 2,568 2,727 -5.8%
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MANAGEMENT DISCUSSION AND ANALYSIS EEEBRRIW (&)

(Continued)

Il.  Business Review (Continued) = ¥XKOEE)

(—) MBELZZLETF EREEXEH

(1) Enhance Safety Production Measures, Prioritize

Power Trading and Green Certificate Marketing
(Continued)

3. Minor Drop in Average Comprehensive
Electricity Price

Due to the increase in the proportion of
grid parity projects and the impact of
power trading, the average comprehensive
electricity price of the Group’s invested power
plants saw a minor drop. However, green
power trading and certificate sales provided
certain environmental benefits. The decline
in electricity prices is an inevitable part of
the industry context. Nevertheless, with
the reduction in construction costs and the
continuous quality optimization of the Group’s
existing power plants, the levelized cost of
electricity for the Group’s projects will keep
dropping. This will effectively offset the impact
of the declining electricity price, ensuring the
Group's sustainable growth.

FREHEHE ()

3 FOLEEEEE TE

ZEIEB L EAFE AR
ERE  AEBRENER
e EE/NE T - BB
BREGEIHNEFEHE
BT —EREWZE - EET
IRITEZERNLABE - B
BEE BB AMEEARFE
BERMENFERL  ~&EH
IEH WEHEEXNNGFET
BRSBTS EEET
/%E’J%§ RBEEBEFERE
R o

Average Comprehensive Electricity Price (RMB/kWh) (Including VAT)
ERFIIFEEE (T TERR) (ZEBEHR)

Business Segments 1H2023 Change
ETERIR 2024 E¥ & 2023 E¥F -4 (4=
Wind Power A E 0.4054 -0.0216
Solar PV R 0.5362 -0.0648
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MANAGEMENT DISCUSSION AND ANALYSIS EEEBRRIW (&)
(Continued)

Il.  Business Review (Continued) = ¥XKOEE)

(2) Maintain Project Development Advantages, (=) RIEFEBEHRES  SEEFMEER
Prioritize Reducing Project Construction Costs BRAEE

Focusing on Promising Market Areas,
Consistently Securing Investment Projects

Guided by its development strategy, the
Group dynamically assesses market changes,
makes proactive decisions on what to pursue
and what to avoid, and tailors its approach to
local conditions. By focusing on and deeply
cultivating projects in promising areas, the
Group continuously enhances the quality and
scale of its wind and solar PV project pipeline.

During the reporting period, the Group
secured new investment projects (approved as
provincial government’s annual construction
plans) totaling 720 MW within China.
Additionally, the Group obtained approvals/
registrations for wind and solar power projects
with a combined capacity of 1,250 MW. Newly
signed wind power resources amounted to
1,915 MW. As of the end of June 2024, the
Group had signed contracts for a total of 17.4
GW of wind and solar resource reserves to be
developed, including approximately 10.7 GW
of wind power and 6.7 GW of solar power.

The Group strategically positions itself in key
global markets, enhancing its capability to
independently develop international projects.
By carefully selecting promising renewable
energy projects, the Group is steadily
expanding its presence in the international
market.

REEE R fEERIRR

1R

NEBUABKEE A5 <8 - EhRETF
HWIBHFE S EHM
B FHBIE - BRI
SMEREFEIEE - TR
SEBERERIKIEE FED
B MR -

AmEHAN REBAEHEH
BRHMERKREER (FE&
RAEIE ) 720MW © F7 3 R A
(BR)REMAEREEEATA
£1,250MW ° FTEREER
1915MW > BLE6 A R &
EEHEOFHRENERELE
BB 17.46W 0 Ed R
BERA10.7GW ~ HIRER
#)6.7GW °
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MANAGEMENT DISCUSSION AND ANALYSIS

(Continued)

Il Business Review (Continued)

(2) Maintain Project Development Advantages,

Prioritize Reducing Project Construction Costs

Prioritize Optimization and Cost Reduction in
Project Construction

During the first half of 2024, the Group’s
total scale of projects under construction
reached 2,513 MW. No new projects were
commissioned during this period.

In response to adverse factors such as delays
in grid connection issues and approval
procedures for forest and land use for certain
projects, the Group has proactively addressed
these challenges. By identifying key issues
and seeking breakthrough opportunities,
the Group has diligently advanced project
construction preparations. Through early
commencement of construction, reasonable
planning, deep optimization, and the timely
adoption of new equipment, technologies,
and processes, the Group has successfully
reduced project construction costs. These
efforts have mitigated the negative impacts
of other factors. Consequently, the capital
expenditure per kW of the Group’s wind and
solar power projects continues to decrease,
thereby enhancing project returns.

HEFEREERER LT
2024 HISR &

EEBEARR DM (E)

EBEE(E)

(Z) RIFEEHRES  FERFKRER
BRAEE
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MANAGEMENT DISCUSSION AND ANALYSIS EEEBRRIW (&)

(Continued)
Il.  Business Review (Continued) = ¥XKOEE)
(3) Strengthen Management to Reduce Costs, (=) MELELEEREMKE  BILEE

Optimize Project Investment for Better Returns

Facing intense competition, the Group deeply
understands that refining and improving our internal
management is vital for staying competitive in the
market. During this reporting period, the Group
comprehensively strengthened its management
practices and reduced costs through various means
to boost overall efficiency.

1. Strengthen Management to Reduce
Administrative Expenses

The Group reduced administrative expenses
by enhancing budget management, refining
expense analysis, and strictly controlling
costs. By enhancing the cost awareness of all
employees, and focusing on human efficiency,
overall productivity has improved. Through
various measures, we have effectively curbed
the growth of administrative expenses,
resulting in a year-on-year drop in the first half
of the year.

2. Proactively Adjust Business Strategies

In this reporting period, in response to changes
in both internal and external environments,
the Group conducted a careful review of its
development strategies based on the varying
renewable energy resources, development
costs, and electricity price policies across
different regions. As a result, it ceased project
development in certain provinces, streamlined
its organizational structure and personnel,
focusing the Group’s resources on regions with
more advantages.

AR EFONIRE  AEBER
o HEBRERAL - ZBITEHHK
BEEKE - TREMSPINT
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2024 P ISR &5
MANAGEMENT DISCUSSION AND ANALYSIS EEERNWRIN(E)
(Continued)
Il.  Business Review (Continued) = ¥XKOEE)
(3) Strengthen Management to Reduce Costs, (=) MELELEEREMKE  BILEE
Optimize Project Investment for Better Returns REEA Mz ()
(Continued)
2. Proactively Adjust Business Strategies 2 FEFEEEEREE(E)
(Continued)
For projects that have completed the HRETRAENFRIER -
development phase, the Group continuously ZFEE ZIRBEEETEIHE
reviews and dynamically evaluates them - BREERER  BEE(
based on factors such as regional renewable ZIER - HEEITARE SR
utilization rate, grid construction status, BE - HRBETEMEER
and electricity price changes. Low-return ERZE - BESRANEME
projects are promptly discontinued, with fund HEH - ﬁﬁﬁl 18 B #akiE
resources reallocated to high-return projects to FEEMWEREK o
ensure alignment with the Group’s profitability
criteria.
The Group also implemented adjustments to its EEEHEEEEBETH
non-power generation businesses, optimized B EB{LAB  BETEEX
personnel, cut administrative expenses, and R IRREEEE o
improved operational efficiency.
3. Continuously Reducing Financing Costs. 3 fFEREBEKK
The Group designs and selects the most cost- REERBREBR - $T2E
competitive financing and investment schemes BREMBERK 52K
based on financing policies, new projects’ WARIE BB AR F TR
characteristics, and its financing needs. By BMEAR ; BBRE BB
refinancing, the Group continuously reduces PRCELIHE MEKA - 77T
the financing costs of existing projects, BEMG - AmEHAN - £H
thereby enhancing asset efficiency. During this ISR TR E KA
reporting period, the average financing cost of £3.46% °

new withdrawals by the Group has decreased
10 3.46%.
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MANAGEMENT DISCUSSION AND ANALYSIS EEEBRRIW (&)
(Continued)

Il.  Business Review (Continued) = ¥XKOEE)

() RetdHERMER

(4) Design, Consulting and Other Service Businesses

During this reporting period, the Group’s design
sector enhanced its core capabilities and expanded
its external business, steadily increasing its strength
and operational scale. Beyond supporting the
Group’s own project development, power plant
engineering design, and technical optimization,
the design sector explored external markets and
undertook several EPC projects in distributed wind
and solar power.

The Group’s leasing business primarily focuses on
financing lease assets for stable-income distributed
solar PV and wind power plants. The existing
assets are of good quality, with normal principal
and interest repayments. Refinancing efforts have
been successful through bank factoring and credit
facilities.

The Group's energy storage business focuses on
R&D for control systems and DC Pack integration.
To meet the construction needs of the new power
system, the sector engages in product R&D and
certification, while enhancing its capabilities in
design, manufacturing, supply chain management,
and project delivery. It also actively explores both
within-group and external markets.
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

Environmental and Social Responsibility

Beyond financial performance, the Group is committed to
balancing environmental, social, and economic impacts. It
has fully integrated Environmental, Social, and Governance
(ESG) strategies into its operations to foster harmonious
development between human and nature.

During the reporting period, the Group was featured in
the S&P Global “Sustainability Yearbook (China) 2024"
and received two special recognitions: “Top 10% S&P
Global CSA Score (China)-Electric Utilities” and “Industry
Mover”.

The Group continues to develop and operate wind
and solar PV power plant, actively participates in green
electricity trading, and sells green certificates. These
initiatives ensure a stable supply of clean renewable energy
to the society, significantly save the consumption of
standard coal and water resources, and reduce emissions
of greenhouse gases and air pollutants.

HEFEREERER LT
2024 P HISR &

EEBEARR DM (E)

BREAFERININ - AEEBNNFRERE -
el EEYE - WHKIERE e lkakE
(ESG) B 2 HB A EKES » e AR
BAMMEER -

ARBEHR - AEE A ERE2HAH
BERRFE(PERR)2024) - WEE [H
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EREESEE] MARAIRE -
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R W EHR D IRRIKEIRAEFE -
FR R = RBE T RS R MEVHER -

Emission Reduction from Power Plants

ERRHE

Accumulated
Emission Reduction Indicators 1H2024 Amount
Wi 2024 Lk B
CO, (Kilotons) CO, (Fmg) 3,400 58,860
SO, (Tons) SO, (1) 1,144 30,793
NO, (Tons) NO, () 1,192 28,674
Standard Coal Saving (Kilotons) BIAR A (FHA) 1,874 22,647
Water Saving (Kilotons) ENAIFA K (FFMWA) 7,402 120,017

The Group has established a “people-oriented” corporate
culture, providing a respectful, equal, diverse, and inclusive
work environment. It prioritizes the health, safety, and
legal rights of its employees. The Group has upgraded
its training framework, systematically conducting various
leadership training programs, focusing on enhancing
professional skills and developing high-quality talent
through university-enterprise collaboration.

AEEBET [RARK] MEEXLE
7 RHEEE - ¥EF - Zn - BENIHE
R BOREEINRERZERAEE
7 KREEEAAEINIRE  EFRERS
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MANAGEMENT DISCUSSION AND ANALYSIS

(Continued)

IV. Outlook

Looking ahead to the second half of the year, with
continuous breakthroughs in the upsizing and intelligence
of wind turbines, ongoing improvements in the conversion
efficiency of solar PV modules, the development of new
solar-to-power technologies, and the emergence of new
energy storage technologies suitable for the new power
system, technological advancements in the renewable
energy sector are further accelerating. Technological
innovation will keep driving the global energy transition.

Meanwhile, the United States is expected to gradually
enter a rate-cutting cycle, and a further decline in
China’s reserve requirements ratio and financing rates is
anticipated. This will lower financing costs for renewable
energy power plants, driving continued investment growth
in renewable energy projects.

The Group will steadfastly adhere to its established
development strategy direction, accurately identify and
capitalize on new industry trends, keep pace with changes,
focus on strengths, and prioritize the following tasks:

1.  Ensure Safe and Efficient Production, Improve
Power Trade for Higher Profits

The Group will continue to rigorously enforce
safety production of power plants, thoroughly
investigate potential safety hazards, and proactively
take measures to address challenges posed by
unexpected faults and adverse weather conditions to
ensure safe and efficient production. By enhancing
cost-saving awareness among all employees, we
strive to reduce costs and improve efficiency at
every stage of production, thereby increasing power
generation returns. By focusing on key projects and
difficult issues, we will conduct in-depth analyses,
apply new technologies, and strengthen equipment
management to reduce power loss and improve
equipment integrity.
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

IV. Outlook (Continued)

1.

Ensure Safe and Efficient Production, Improve
Power Trade for Higher Profits (Continued)

Timely and accurately identify the changes and
trends of power market reforms in various regions.
Carefully organize power trade marketing efforts,
focusing on timely adjustments and optimization
of medium-term and long-term power trading
strategies as well as spot market trading strategies.
Increase the volume of green electricity trading and
inter-provincial trading, strengthen the marketing of
green certificate sales, and employ various measures
to fully unlock potential for higher power plant
profitability.

Enforce Rigorous Criteria of Investment and
Construction, Strengthen Project Resilience to
Risks

The Group will closely monitor fluctuations in
regional renewable energy utilization rates,
electricity price trends, and changes in project costs,
conducting research and assessing the impact of
power market reforms on project returns. We will
continuously and dynamically calculate project
returns to fully reflect changing circumstances, and
accordingly, adjust project development strategies
and implementation timelines in a timely manner,
ensuring prudent selection of specific projects.
We will further refine design, procurement,
and construction plans, optimizing and pacing
investments according to the updated industry
context. We will enforce rigorous criteria for
investment decisions at multiple stages to enhance
the projects’ risk resilience.
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

IV. Outlook (Continued)

3.

Meticulously Prepare for Pre-Construction,
Deeply Optimize Design and Construction

The Group will carefully coordinate all construction
phases, ensure thorough pre-construction
preparations, and persistently address bottlenecks
such as grid connection approvals, land use
permits, and environmental plan approvals to start
projects. We will strengthen project management,
optimize design and construction plans, and cut
costs to improve profitability. We will stick to safety
standards, maintain high-quality construction, and
control costs and schedules to ensure the steady and
sustainable growth of the Group’s installed capacity.

Actively Promote International Projects

Actively seek overseas development opportunities,
refine the international market layout, strengthen
localized team building, deeply cultivate key
promising markets, explore various investment and
financing models in international markets, and
actively promote high-quality renewable energy
projects in the international markets.

Strengthen Market Research, Dedicate Efforts
to Optimize Asset

Continuously monitor policy changes in key global
markets, keenly identify the rapid shifts in policies
and the power supply-demand dynamics in key
provinces of China, enhance the foresight of asset
valuation research, and execute asset assessment
and optimization with greater precision and
effectiveness.
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MANAGEMENT DISCUSSION AND ANALYSIS EEEBRRIW (&)
(Continued)

IV. Outlook (Continued) . RIERE(E)

Enhance Awareness of Operational Excellence,
Implement Various Measures to Reduce Costs
and Improve Efficiency

The Group will enhance awareness of operational
excellence among all staff, strengthen cost
control, and implement cost-saving and efficiency
improvement measures across all segments. By
adhering to the “Lowest LCOE” concept, we
aim to boost operational efficiency and core
competitiveness through performance management.
We will fully leverage favorable financing policies to
strictly control financing costs, and refinance funded
projects employing various strategies to reduce
financing costs.
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REPORT OF THE DIRECTORS

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION

As at 30 June 2024, the interests and short positions of each
director and chief executive in the shares, underlying shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (the “SFO"), as recorded in the register required to
be kept by the Company pursuant to Section 352 of the SFO, or
as otherwise notified to the Company and The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) pursuant to Part
XV of the SFO or the Model Code for Securities Transactions by
Directors of Listed Companies (the “Model Code”) under the
Rules Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”), were as follows:

Interests and short positions in the shares and the
underlying shares of the Company as at 30 June 2024

(i) Long positions in the shares of the Company:

EERERTRABREAQANEMBE
RAZRMD - HERORESTES 2
#®wR KR

M2024F6 A30H F FEEREEBTHAER
RRRREAMEE AR (EREREFHFLEK
Bl ([FHREAE GG ]) EXVER) ZB&G - Wa
Bein REH A B LN AR R BREE
&H BERPIEIRGEEFEZECMAZ#ERE R
HKE - HERIEFES REEEHIEXVBHER
ﬁ%éi%ﬁﬁ*ﬁﬂﬁ Al ([B 2P ]) % LR Al
(TETRAUD TEMRARERTHITESFZHN
AT R ([RESFRI) Mg AN E R
ERMARIT ¢

7202456 A 30 HRAQATRG REBERG 2
ERERKRE

() RERABRGZIHE -

Number of shares held and nature of interest

BFERMEBARERNTE
Approximate
percentage of
the total issued
Name of the Directors Personal Family Corporate Total share capital
HERITRAEAR
EENE BA £ YNE| BEr BN EDLE
Liu Shunxing
2211 £ 37,500,000 — 1,754,714,242" 1,792,214,242" 22.11%
Liu Jianhong
23R4T 29,710,000 — 150,000,000? 179,710,000? 2.22%
Gui Kai
1) 15,600,000 — — 15,600,000 0.19%
Niu Wenhui
4308 16,000,000 — — 16,000,000 0.20%
Zhai Feng
B 4,000,000 — — 4,000,000 0.05%
Shang Jia
GRS 8,000,000 — — 8,000,000 0.10%
Chan Kam Kwan, Jason?
ok 57 4 3,800,000 — — 3,800,000 0.05%



REPORT OF THE DIRECTORS (Continued)

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION
(Continued)

Interests and short positions in the shares and the
underlying shares of the Company as at 30 June 2024

(Continued)

(i) Long positions in the shares of the Company:

HEFEREERER LT
2024 P HISR &

EEERE(E)
EERERTRAEBREQANEMBE

RAZKRMD - HERORESTES 2 #
BRUKE (B)

A 20244 6 A 30 HRAA TR H RAAREBK 2
RERKRE (F)

() RELGRGZHFE : (&)

(Continued)
Number of shares held and nature of interest
BERMEARERMEE
Approximate
percentage of
the total issued
Name of the Directors Personal Family Corporate Total share capital
HERITRAE
EENSE BA Rk YNE] wmy oMY Es
Jesse Zhixi Fang
7 2B 2,800,000 — — 2,800,000 0.03%
Huang Jian
= 2,800,000 — — 2,800,000 0.03%
Zhang Zhong
A 2,800,000 — — 2,800,000 0.03%
Notes: et -
1. 1,002,877,155 shares are held by China Wind Power 1. China Wind Power Investment Limited

Investment Limited (“CWPI") and 751,837,087 shares are
held by Splendor Power Limited. CWPI is wholly-owned by
Permanent Growth Limited. Mr. Liu Shunxing held as to
46.77% of the issued shares of Permanent Growth Limited
and held as to 99% of the issued shares of Splendor Power
Limited. Mr. Liu Shunxing beneficially holds 37,500,000
Shares.

2. 150,000,000 shares are held by a discretionary trust for
which Ms. Liu Jianhong is the founder and settlor and Ms.
Liu Jianhong beneficially holds 29,710,000 Shares.

3. On 26 April 2024, Mr. Chan Kam Kwan, Jason was
appointed as an executive Director.

(fcweil) # #H1,002,877,155
f% - Splendor Power Limited# &
751,837,087 ik = CWPI B4 Permanent
Growth Limited 2 & #% & - 2§ # 5
4 #  BPermanent Growth Limited 2
46.77% B, 3 17 B& 19 & Splendor Power
Limited 2 99% B 2 1T R 19 o 21 JIE 8 55
H£E1EE 37,500,000 AR5

2. 150,000,000 & i R 2 HEEFE4F B -
B at+ A% EETZAIMARE
FEA o BIBAI AT E#$FH 29,710,000
RERE 1% -

3. R2024%F4F268  FREPHELLESR
EARITES -
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REPORT OF THE DIRECTORS (Continued)

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION
(Continued)

Interests and short positions in the shares and the
underlying shares of the Company as at 30 June 2024
(Continued)

(i) Long positions in the underlying shares of the
Company:

Save as disclosed above, as at 30 June 2024, none of the
directors and chief executives of the Company and/or any
of their respective associates had any interest or short
position in the shares, underlying shares or debentures of
the Company and/or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded
in the register required to be kept by the Company under
Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to Part XV of
the SFO or the Model Code adopted by the Company.

SHARE AWARD SCHEME

The Board has adopted a Scheme on 15 June 2015, which was
amended on 29 June 2017. The Company shall comply with the
amended Chapter 17 of the Listing Rules that became effective
on 1 January 2023 when granting the Awarded Shares.

Purpose

The purpose of the Scheme is to (i) recognize the contributions
of the Employees; (ii) provide additional incentives in order to
retain the Employees to continue to work for the Group; and (iii)
attract suitable personnel for further development of the Group.

Duration

Subject to any early termination as may be determined by the
Board, the Scheme shall be valid and effective for a term of ten
(10) years commencing on the Adoption Date, i.e. the Scheme
will expire on 15 June 2025.

EEERE(E)

EERERTRABREAQANEMBE
RAZKRMD - HERORESTES 2 #
BRUKE (B)

A 20244 6 A 30 HRAA TR H RAAREBK 2
RERKRE (F)
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REPORT OF THE DIRECTORS (Continued)

SHARE AWARD SCHEME (Continued)
Administration

The Scheme shall be subject to the administration of the Board
(or a committee from time to time authorized by the Board
to manage the Scheme) and the Trustee in accordance with
the rules of the Scheme and the Trust Deed. The Board may,
from time to time, at its sole discretion determine the number
of Awarded Shares to be awarded to the Selected Employees.
The Board is entitled to impose any vesting conditions, as it
deems appropriate in its absolute discretion with respect to the
entitlement of the Selected Employees to the Awarded Shares.
Any grant of the Awarded Shares to the connected persons (as
defined in the Listing Rules) of the Company must be approved
by the independent non-executive Directors (other than the
independent non-executive Director who is the Selected
Employee). The Board shall not instruct the Trustee to deal in any
shares in the market during the period when any Director is in
possession of unpublished inside information in relation to the
Company or when the dealings in the Company’s securities by
Directors are prohibited under any code or requirement of the
Listing Rules or any applicable laws.

Scheme Limit

The Board shall not make any further award which will result in
the nominal value of Shares awarded by the Board under the
Scheme exceeding five (5) per cent of the issued share capital of
the Company as at the Adoption Date (the “Scheme Limit”).

The maximum number of Shares which may be awarded to a
Selected Employee under the Scheme shall not exceed one (1)
per cent of the issued share capital of the Company as at the
Adoption Date (the “Individual Limit").

The total number of Awarded Shares available for grant was
150,511,748 as at 1 January 2024, and the total number of
Awarded Shares available for grant was 147,761,748 as at 30
June 2024.

The number of Awarded Shares that may be issued in respect of
awards granted under the Scheme during the Period divided by
the weighted average number of shares in issue for the Period is
approximately 0.04%.

The total number of Awarded Shares available for issue under
the Scheme are 165,411,748, which representing approximately
2.04% of the issued Shares as at the date of this interim report.
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REPORT OF THE DIRECTORS (Continued)

SHARE AWARD SCHEME (Continued)
Operation of the Scheme

The Board or a committee authorized by the Board to manage
the Scheme shall (i) issued as new Shares by the Company
to the Trustee held on trust for the Selected Person or (ii)
purchased by the Trustee on the market, in either case out of
cash paid by the Company by way of settlement to the Trustee
pursuant to the terms of the Scheme. The Company shall pay
the Trustee sufficient funds for any purchase including the cost
of the Awarded Shares and the relevant expenses. The number
of unvested Shares held by the Trustee of the Scheme were
17,650,000 as at 30 June 2024.

The Board or a committee authorized by the Board to manage
the Scheme shall inform the Trustee the names of the Selected
Employees, the number of shares awarded to them, the
vesting date, the vesting conditions (if any) and other relevant
information under the Scheme and the Trust Deed. Within
20 business days (on which the trading of Shares has not
been suspended) after the Trustee receives the cash for the
acquirement of new Shares or the purchase of the Awarded
Shares, the Trustee shall apply the same towards the purchase
of the Awarded Shares at the prevailing market price at its
discretion. The Awarded Shares so purchased will be kept by the
Trustee until the relevant vesting conditions are met and until
then the Awarded Shares will be transferred to the Selected
Employees accordingly.

Vesting and Lapse

Subject to the terms and conditions of the Scheme and the
fulfillment of all vesting conditions determined by the Board, the
relevant Awarded Shares and Related Income held by the Trustee
on behalf of any Selected Employee shall vest in such Selected
Employee on the vesting date and the Trustee shall cause the
awarded shares and related income to be transferred to such
selected employee.
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REPORT OF THE DIRECTORS (Continued)

SHARE AWARD SCHEME (Continued)
Vesting and Lapse (Continued)

In the event that prior to the Vesting Date the Selected Employee
ceases to be an Employee, any unvested Awarded Shares and
Related Income that the Selected Employee is entitled to shall
lapse in accordance with the terms of the Scheme, unless the
Board determines otherwise.

Where any Awarded Share does not vest in accordance with
the relevant provision and becomes Returned Share, the Board
may grant Award(s) of such Returned Shares to other Selected
Employees subject to such conditions or limitations as the Board
may decide.

Notwithstanding any other provisions provided in the Scheme,
if there occurs an event of change of control of the Company,
whether by way of offer, merger, scheme of arrangement
or otherwise, unless the Board determines otherwise, all the
unvested Awarded Shares shall immediately vest on the date
when such change of control event becomes or is declared
unconditional and such date shall be deemed to be the Vesting
Date.

Rights

The Selected Employees shall not have any interest or rights
(including the right to vote or receive dividends) in any Awarded
Shares or in the Related Income unless and until the Trustee has
vested the ownership of such Awarded Shares in the Selected
Employees.

The Trustee shall not exercise the voting rights in respect of any
Shares held under the Trust.

Termination

The Scheme shall terminate on the earlier of the 10th
anniversary date of the Adoption Date or such date of early
termination as determined by the Board provided that such
termination shall not affect any subsisting rights of the Selected
Employees.
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REPORT OF THE DIRECTORS (Continued) BEEEREE)

SHARE AWARD SCHEME (Continued) P &Rt & (42)

Details of the movements in the number of Awarded Shares HZE2024F6 A3081-61EA ([AHHE]) 126
for the six months ended 30 June 2024 (the “Period”) are as M8 B B EFIBT

follows:
Number of Number of Number of Number of Number of Number of
Number of Awarded Shares  Redlassification Awarded Shares Awarded Shares Awarded Shares Awarded Shares  Awarded Shares
category of Date of grant of unvested as at during  grantedduring  vested during cancelled during  lapsed during  unvested as at
participant Awarded Shares 1 January 2024 the Period® thePeriod  the Period®’ the Period thePeriod 30 June 2024
R20245151R 2024567308
RERG2 b1 A TEHERLe FHMCHEE: AOMCHEz  REEEANZ 582
SRAREZDER  REAH REROYR AHBENSE  RAKEYE  RERGUE  RERGEE  RERGEE  RERAEA
Executive Directors
BiTES
Liu Shunxing 18 October 2021"2 4,000,000 - — 2,000,000 - - 2,000,000
(Chairman) 20215105188
RS (£5)
Liu Jianhong 18 October 2021"2 3,000,000 — — 1,500,000 — — 1,500,000
(Vice Chairperson) 2021107188
8y (F2E)
Gui Kai (C£0) 15 October 2021"2 2,000,000 — — 1,000,000 — — 1,000,000
wEl (77E%%)  ANE10R15E
Niu Wenhui 15 October 2021"2 2,000,000 — — 1,000,000 — - 1,000,000
4 20015104158
Zhai Feng 15 October 2021"2 2,000,000 — — 1,000,000 - - 1,000,000
B 20015108158
Shang Jia 15 October 2021"2 2,000,000 — — 1,000,000 - - 1,000,000
ifE 2021104158
Chan Kam Kwan, 15 October 20212 - 250,000 - - - - 250,000
Jason® 20215107158

RRifs
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SHARE AWARD SCHEME (Continued) i3 S Bt 8l (42)
Number of Number of Number of Number of Number of Number of
Number of Awarded Shares  Redlassification Awarded Shares Awarded Shares Awarded Shares Awarded Shares  Awarded Shares
category of Date of grant of unvested as at during  grantedduring  vested during cancelled during  lapsed during  unvested as at
participant Awarded Shares 1 January 2024 the Period® thePeriod  the Period®’ the Period thePeriod 30 June 2024
R202451518 2024567308
RERG2 b3:] A IEHERLe FHMCHEE: AOMCHEz  AEEERANZ P3| A
SRARZIER  REAH RBRAGEE AHHENAE  ROREER  RERGEE  RERGUE  XBRGEE  RBRGEE
Independent
non-executive Directors
BukynEs
Jesse Zhixi Fang 15 October 2021"2 500,000 - - 250,000 - - 250,000
Jipd 20215107158
Huang Jian 15 October 20212 500,000 — - 250,000 - - 250,000
G 20015108158
Zhang Zhong 15 October 2021"2 500,000 — — 250,000 - - 250,000
pitis 20215104158
Subtotal 16,500,000 250,000 - 8,250,000 - - 8,500,000
Nt
Other employees 15 October 2021"2 19,300,000 (250,000) — 9,650,000 250,000 - 9,150,000
EfhEE 20215108158
15 March 202424 - —  3,000,000%87 3,000,000* - - -
2024%3A150
Subtotal 19,300,000 (250,000) 3,000,000 12,650,000 250,000 - 9,150,000
/J\E-f
Total 35,800,000 - 3,000,000 20,900,000 250,000 - 17,650,000
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REPORT OF THE DIRECTORS (Continued)

SHARE AWARD SCHEME (Continued)

Notes:

Percentage of the
Awarded Shares

Vesting period to be vested

15 February 2022 25%
15 February 2023 25%
15 February 2024 25%
15 February 2025 25%

The grant price was nil.

On 26 April 2024, Mr. Chan Kam Kwan, Jason was appointed as
an executive Director.

The fair value of the Awarded Shares at the date of grant was
HK$0.66 per Share.

The fair value of the Awarded Shares was determined based on
the published closing price of the Shares at the date of grant.
The Group has adopted the accounting standard in accordance
with HKFRS 2 — Share-based Payment and for the details
of accounting policy applied, please refer to Note 3 to the
consolidated financial statements in the 2023 annual report of
the Company.

The vesting period of the Awarded Shares granted is one month
from the date of grant and the Awarded Shares were vested on
15 April 2024. The Awarded Shares granted during the Period
were made without any performance targets. The remuneration
committee of the Company has approved the Awarded Shares.

The closing price of the Shares immediately before the date on
which the Awarded Shares were granted on 15 March 2024 was
HK$0.66 per Share.

The weighted average closing price of the Shares immediately
before the dates on which the Awarded Shares were vested was
approximately HK$0.640 per Share for the Directors.

The weighted average closing price of the Shares immediately
before the dates on which the Awarded Shares were vested was
approximately HK$0.635 per Share for the other employees.
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REPORT OF THE DIRECTORS (Continued)
DIRECTORS’ RIGHTS TO ACQUIRE SHARES

Saved as disclosed under the heading “Directors’ and Chief
Executives’ Interests and/or Short Positions in the Shares,
Underlying shares and Debentures of the Company or any
Associated Corporation” above, at no time during the Period
was the Company, or any of its subsidiaries or associated
corporations, a party to any arrangement to enable the directors
of the Company (including their respective spouse and children
under the age of 18) to acquire benefits by the means of the
acquisition of the shares or underlying shares in, or debentures
of, the Company or any of its associated corporations.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2024, saved as disclosed under the section
“Directors’ and Chief Executives’ Interests and/or Short Positions
in the Shares, Underlying shares and Debentures of the
Company or any Associated Corporation” above, the Company
had been notified of the following substantial shareholders’
interests, being 5% or more of the Company’s issued share
capital under Section 336 of the SFO:

(i) Long positions in the shares of the Company:

Name of shareholder

Number of the shares
of the Company held
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M20245F6 A30H  BRENESEREETH
ABRARR RIS &R E 2% - HERK
MREFTFHREZERSRL KR | —FFTE
BEIN - RRREAE Ty EERFER (AR
BEAE N BB IEHI 5 336 iE R A BB BT
5% A E 2 i) ¢

() RARFRMDZEE :

Approximate
percentage of the total
issued share capital

HEBITRAE
REREE BEXRQARRGEE BYzBHIEDLL
CWPI™M 1,002,877,155 12.37%
Huadian New Energy 880,000,000 10.86%
EF IR
Splendor Power Limited®? 751,837,087 9.28%
Notes: Wizt -

(1) The shares are held by CWPI, CWPI is wholly owned by Permanent
Growth Limited. Mr. Liu Shunxing held as to 46.77% of the issued
shares of Permanent Growth Limited.

(2)  The shares are held by Splendor Power Limited. Mr. Liu Shunxing
held as to 99% of the issued shares of Splendor Power Limited.

(1) %% % W& 5 B CWPIFEF B ° CWPIH Permanent
Growth Limited2 & # B - BIIEE L £45 5
Permanent Growth Limited Z 46.77% B 3 170%

e

(2)  #%Z5R1DH Splendor Power Limited #4 © 28
4 4 %5 & Splendor Power Limited 2 99% &
BITRR ©
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REPORT OF THE DIRECTORS (Continued)

SUBSTANTIAL SHAREHOLDERS (Continued)

Saved as disclosed above, as at 30 June 2024, there were no
other persons who had an interest or short position in the shares
or underlying shares of the Company which would fall to be
disclosed to the Company under Section 336 of the SFO, or
which were recorded in the register to be kept by the Company
under Section 336 of the SFO.

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

During the six months ended 30 June 2024, the Company
repurchased a total of 15,940,000 ordinary shares of the
Company for an aggregate consideration of HK$9,710,000 on
The Stock Exchange of Hong Kong Limited. All of the purchased
shares were cancelled by the Company and the issued share
capital of the Company was reduced thereon. Details of the
share repurchases during the Period are as follows:

EEERE(E)
TERR(E)

B EXATESSN 1202456 A308 - #iE
Hb ALTRARR 2RO IAEERGPHEEE
RIEBEH R BEEHIE 336 1FMARREEZ
BRIAR - KERBHERARRIREFH K
EIEBIF336IKFE 2 BB MARZERSAE ©

BE  HEIWMEARQF LTRSS

REZE2024F6 A30B1IE61EA  ARERNE
EHA X ZAARATIEA,710,000/8 7T 7 448
B&[E14 $£ 15,940,000 AN A R] @A - FTARE
BB RN QGRS SARRBEBEITRA
AR - RAEIRABEIRG 2 FBIT -

Share
Repurchased Purchase Price per Share
BB R4 BRBEEE
Aggregate
Month Number Highest Lowest Amount
A% BE RefE RIEE b
HK$ HK$ HK$
BT BT BT
April 2024 14,830,000 0.64 0.60 9,044,000
202454 R
May 2024 1,110,000 0.60 0.60 666,000
20245 A
15,940,000 9,710,000

Save as disclosed above, neither the Company, nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s
listed securities during the Period under review.

CHANGE OF DIRECTORS’ INFORMATION

The changes of directors’ information as required to be disclosed
pursuant Rule 13.51B of the Listing Rules are set out below:

Mr. Chan Kam Kwan, Jason has been appointed as an executive
director of the Company on 26 April 2024.
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CORPORATE GOVERNANCE REPORT

CORPORATE GOVERNANCE CODE

Throughout the six months ended 30 June 2024, the Board has
reviewed the Group's corporate governance practices and is
satisfied that the Company has complied with the provisions in
the Corporate Governance Code (the “CG Code") set out in the
Appendix C1 to the Listing Rules on the Stock Exchange.

All other information on the CG Code of the Company has been
disclosed in the Corporate Governance Report contained in the
2023 annual report of the Company issued in April 2024.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Companies (the “Model
Code"”) set out in Appendix C3 to the Listing Rules. Upon
enquiry by the Company, all directors of the Company have
confirmed that they have always complied with the required
standards set out in the Model Code throughout the six months
ended 30 June 2024.

AUDIT COMMITTEE

The Audit Committee comprises three independent non-executive
directors of the Company, Ms. Huang Jian, Ms. Li Yongli and
Mr. Zhang Zhong. Ms. Huang Jian is the Chairman of the Audit
Committee. The Audit Committee has adopted the terms of
reference which are in line with the CG Code. The Group’s
unaudited condensed consolidated interim financial statements
for the six months ended 30 June 2024 have been reviewed by
the Audit Committee.

For and on behalf of
Concord New Energy Group Limited
Chairman
Liu Shunxing

Hong Kong, 23 August 2024
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS melERR
For the six months ended 30 June 2024 — Unaudited EHZ2024F 6 H30 HIF 6 8] H — FKiFEFE%Z
2024 2023
Note RMB’000 RMB ‘000
k3 AR%T T ARETFT
Restated
E=it
Continuing operations HERE
Revenue WA o 34 1,753,257 1,331,203
Cost of sales and services rendered RRFSA AR M SH & A AR (901,164) (510,594)
Gross profit EF 852,093 820,609
Other income Hablg A 5 76,577 40,277
Other gains and losses, net Hablgzs & Esia - 558 6 (724) 24,574
Impairment losses under expected ERREREX
credit loss model, net of reversal 7 — (564)
Distribution and selling expenses HEER (6,051) (2,269)
Administrative expenses BIEE M (162,642) (169,793)
Finance costs EUPID RN 8 (340,563) (312,845)
Share of profit of joint ventures, net & A%ﬁ%mﬂ CFER 94,466 131,007
Share of profit of associates, net JE(RERE R B R - SRR 8,205 13,045
Profit before income tax BRFr 88 A R 9 521,361 544,041
Income tax credit/(expenses) FriSRiiie, (Fx) 10 26,097 (44,182)
Profit for the Period from AE B IS ERE BTN
continuing operations 547,458 499,859
Discontinued operation EFELE
Profit for the Period discontinued  ZNHARJFEFFEEEHR - IR
operation, net of tax g 11 — 19,735
Profit for the Period EARE ST 547,458 519,594
Attributable to equity shareholders ZAHIRIEFRFERALD T
of the Company: BRE :
From continuing operation REFELE 501,370 484,932
From discontinued operation PE] 3'5%5?’3%“ & — 11,372
501,370 496,304
Attributable to non-controlling 7S HA R 2R R B8 B A FE 2 1
interests of the Company: R
From continuing operation REFBELE 46,088 14,927
From discontinued operation RAFFELE — 8,363
46,088 23,290
Profit for the Period A EAE R F 547,458 519,594
Earnings per share FREF
Basic earnings per share (RMB cents) ~ BEARERAF| (A RES) 12 6.24 5.83
Diluted earnings per share (RMB cents) #EE8IAF] (A LKL ) 12 6.23 5.81
Earnings per share — continuing  HEKEERER
operations
Basic earnings per share (RMB cents) ~ HAGIR B (A LES) 12 6.24 5.70

Diluted earnings per share (RMB cents) BEEEIRAT| (A KES) 12 6.23 5.68
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS GeBREREMEZEKER
AND OTHER COMPREHENSIVE INCOME

For the six months ended 30 June 2024 — Unaudited HZE2024F6 H30 HIF 6181 F — FKiFsz#%

2024 2023
RMB’000 RMB’000
AR¥FT AREFT
Restated
=i
Profit for the Period R R 547,458 519,594
Other comprehensive income: Ht 2wk :
Items that may be reclassified Al ESEE R o HH
subsequently to profit or loss
Exchange differences on translation EBERITEZE
of foreign operations (6,475) 7,063
Other comprehensive income AEBEMEEKEE - NBRBIE
for the Period, net of tax (6,475) 7,063
Total comprehensive income AEBEEKEALE
for the Period 540,983 526,657
Attributable to equity shareholders FEERAQATRKRE :
of the Company:
From continuing operation REFELE 495,141 493,546
From discontinued operation KB B — 11,372
495,141 504,918
Attributable to non-controlling 7 HA R 2R I 55 B A R R A
interests of the Company:
From continuing operation REFELE 45,842 13,376
From discontinued operation KA B = 8,363
45,842 21,739

Total comprehensive income for AHEEHE KA
the Period 540,983 526,657
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HmEMBERRE
R2024F 6 A30 H — Ki&FEZ

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 30 June 2024 — Unaudited

30 June 31 December
2024 2023
2024 F 20234
6 H30H 12A31H
(Unaudited) (Audited)
(REEER) (FeTH%Z)
Note RMB’000 RMB’'000
BtaF AR¥Fr ARBFT
ASSETS BE
Non-current assets RBEE
Property, plant and equipment YEE - BB KRB 14 18,452,590 17,759,434
Right-of-use assets EREEE 1,277,053 949,945
Intangible assets BV AE 716,034 716,034
Interests in associates REE RN A2 = 766,456 758,251
Interests in joint ventures REEhFE S 2,139,237 2,082,481
Financial assets at fair value NARBETEEHEED)
through profit or loss ATABmSREE 29 39,251 14,746
Prepayments, deposits and other TEREIR « B RHEM
receivables FENRIA 17 1,795,892 1,621,121
Finance lease receivables BE R E EUWGTE 275,968 269,816
Loan receivables EER 20,452 30,833
Deferred tax assets EERIBEE 51,515 47,268
25,534,448 24,249,929
Current assets REBEE
Inventories FE 32,993 46,295
Contract assets ERIEE 15 100,718 116,175
Trade and bills receivable BUWE ZERANEE 16 1,897,401 1,415,900
Prepayments, deposits and other TEREIR ~ He KHM
receivables i & eE] 17 981,586 926,884
Finance lease receivables mEHERWFE 57,927 50,293
Loan receivables Rl E K 18,235 17,797
Amounts due from associates RSB &N R FRIB 18 52,816 50,771
Amounts due from joint ventures BUA & EFRIE 18 324,723 304,949
Financial assets at fair value NAREBEFTEEHESE
through profit or loss STABRZERMEE 29 563,080 154,451
Cash and cash equivalents BehReFEER 19 2,337,058 2,445,465
Restricted deposits PR B FE 5K 19 461,648 1,457,459
6,828,185 6,986,439
Total assets EEHAE 32,362,633 31,236,368




CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(Continued)
As at 30 June 2024 — Unaudited

R2024 F 6 A30 H — KRi&FE%

HEFEREERER LT
2024 P HISR &

mEMBRRR (E)

30 June 31 December
2024 2023
2024 F 20234
6 H30H 12A31H
(Unaudited) (Audited)
(RBEXR) (e®iz)
Note RMB’000 RMB’000
k3 AR%T T ARETT
LIABILITIES =i
Non-current liabilities FRBEE
Bank borrowings RITIER 20 5,097,545 2,809,059
Other borrowings HAb B 21 10,601,579 11,856,855
Lease liabilities HEAE 442,194 135,486
Deferred tax liabilities BERIBEE 18,978 57,722
Deferred government grants EREBUT 8 B 4,441 4,516
Payables for construction in progress, I8 B i&iE 7 eI RUE -
other payables and accruals E b e FIE R EEHE A 23 849,120 1,050,671
Financial guarantee contract liabilities ~ EAFSIERA R AE 24 6,235 8,060
17,020,092 15,922,369
Current liabilities REBEE
Trade and bills payable BB SRR REE 22 900,729 1,672,288
Payables for construction in progress, 18 B &k 2 e FIE -
other payables and accruals HA R FIE R ETE A 23 3,207,692 3,084,416
Contract liabilities ARAME 41,428 52,496
Amounts due to associates FE{TH & R B FIE 70 70
Amounts due to joint ventures A& RENRIE 66,173 35,574
Bank borrowings RITIERK 20 1,038,339 973,253
Other borrowings HAbER 21 1,265,499 895,844
Lease liabilities HEAE 24,523 21,821
Financial guarantee contract liabilities ~ BIFEREREE 24 4,179 4,823
Current income tax liabilities FERTPTIS TR 18,688 138,000
6,567,320 6,878,585
Total liabilities BEHAHE 23,587,412 22,800,954
Net current assets REEEFE 260,865 107,854
Total assets less current liabilities ZBEZABRRBEE 25,795,313 24,357,783
Net assets BEEEE 8,775,221 8,435,414
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(Continued)
As at 30 June 2024 — Unaudited

mE BRI (F)

20244 6 H30 H — K4k

30 June 31 December
2024 2023
2024 F 20234
6 H30H 12A31H
(Unaudited) (Audited)
(REBHEZR) (fe=%)
Note RMB’000 RMB’000
BtaF ARMTT ARBFT
EQUITY s

Share capital &N 25 69,509 72,598
Reserves G 8,445,016 8,210,438

Total equity attributable to equity ZAATRREGHEZRETE
shareholders of the Company 8,514,525 8,283,036
Non-controlling interests FeiEEIM RS 260,696 152,378
Total equity RRBE 8,775,221 8,435,414
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  SRERZSE R
For the six months ended 30 June 2024 — Unaudited BLE2024F 6 A30 AIF 6187 — FAEEFZ
Attributable to owners of the Company
LI LN
Premium
arising on
acquisition
of non- Non-
Share Treasury Share  Contributed  controlling  Exchange Other  Retained controlling Total
capital share — premium surplus  interests Teserve reserves  earnings Total interests equity
i 25
HitRA b3

s ERR  BOER  BABR  EY2ER ENRE  AMER  REEW it B Bu4E

RMBYU00  RMBYU0O  RMBYUOO  RMBUOO  RMBUOO  RMBUOO  RMBUOO  RMBUOO  RMBUOD  RMBUOD  RMBUOD
ARRTT  ABRTR  ARRFT  ARETR ARKFR  ARMTL  ARRFR  ARMTT ARBFT  ARETT AREFR

Balanceat tJanvary 204 R204%1A1R 758 (18966) 413851 2359063 (76,551) 10862 175289 554680 828303 1523718 8435414

Profit for the Period AEEEH = = = — - - 501,370 501,370 46,088 547,458
Other comprehensiveincome ~~ £h2THE - - - - - (6,229) - - (6,229) (240) (6,475)

Total compehengiencome  AHHENGEE

for the Period - - - - - (6,229) - 501,370 495,141 4580 540,983
Cancelaton o tressury shares~ E4BTER (3089) 2062 (197.603) = = = = = = - -
Repurchase of ordnaryshares ~ £EREES - (8,836) - - - - - - (8,836) - (8,836)
Vestng of shares under Share. BRI 258

Award Scheme - 2919 9,998 - - - (12.9m) - - - -
Share-based compensation~~~ WRGBEEZRT - - - - - - 4004 - 4074 - 40
2003 final dvidends hote 13 N3EERE (K 13) = = = - - - - (258,890) (258,890 - (258,890

Contrbutions by non-controlling 31251 ig &t &

Inferests = = = = = = = = - 85,950 85,950
Dividend paid tonorvcontroling B8 T3k R
Interests - - - - - - - - - (3474) (3474)

Balance at 30 June 2024 RaE6A30A 69,509 (4131 2626 2359063 (76,551) 4633 166386 57893710 8514525 606% 877521
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

(Continued)

For the six months ended 30 June 2024 — Unaudited

RERBESBR(E)

HZE2024F6 H30 HIF 6181 F — FKiFz#%

Attributable to owners of the Company

FRAREARE
Premium
arsing on
acquistion
of non- Non-
Share Treasury Share  Contributed  controlling Eichange Other Retained controllng Total
capital share premium surplus inferests Tesenve TESENVeS eamings Total interests equity
Wiega
‘ ‘ Al , , b2
e ERR BORE  MARH  EEZEE EREE AfEE  REEA et B BEeiE
V8000 VB0 VB0 RIB000 000 AMB000 AMB000 AVB000 V8000 V8000 V8000
ARETT  AREFT ARETT ARETT AREFT ARETT  AREFT AREFT ARETT AREFT ARETR
Balance at 1 January 2023 RNBE1A1A 171483 (240382) 708438 2,399,063 (76,551) 13,936 128197 4861603 7,831,747 203145 809489
Profit for the period T - - - - - - - 49,304 49,304 3290 519,594
Other comprehensiveincome £ 2THE - - - - - 8614 - - 8614 (1,551) 7083
Total compehengiencome  AHHRENGEE
for the period - - - - - 8614 - 49,304 504918 U739 526,657
Cancelaton o tressury shares BT B9 W55 (02430 - - - - - - - -
Repurchase of ordnaryshares ~ £EREES - 13%) - - - - - - 13%) - 13%)
Vesting of shares under Share. - BRI 58
Award Scheme - 168 15299 - - - (22.989) - - - -
Shaebased ompensaton W BEEZ[T - - - - - - 8,885 - 8,885 - 8,885
2022 frel dvidends hote 13 2022 R (W 13) - - - - - - - (B B - ()
Contrbutions by non-contoling 32514 R 1 E
Inferests - - - - - - 12,600 - 12,600 30,662 4320
Acquisiton of non-controling 3Bl ER IR
nterests - - - - - - - - - (70301) (70301)
Dividend paid tonon-controling = 8 FokEhfs gk
interests - - - - - - - - - (24.416) (24.416)
Balance at 30 June 2023 RNBE6AA 7429 (34.044) 521,301 2,359,063 (76.551) 0,550 126697 5019420 8072330 2089 8293159
Changes in equity for the six ~ B1E 2023512531 R 1
months ended ~ERZERRH
31 December 2023
Profit for he period Bt - - - - - - . 2 LA 1686 4691%
Other comprehensieincome~~ Ef2EU& - - - - - (11,688) - - (11,688) 1,0% (10.592)
Tota comprehensiiencome for ~ AHHR AR LE
the period - - - - - (11,688 - 47470 455,782 2781 458 504
Cancellton of reasuy shares TR (169%) 109046 (107450) - - - - - - - -
Repurcase of olnaryshares ~ SEREE - (193669 - - - - - - 93668 - (193668)
Share-based compensation WK 2 - - - - - - 4492 - 4492 - 449
Disposal of inerest i subsidiries &% DAKS - - - - - - 8100 - 8100 (973 (3168
Contrbutions by non-contoling 372514 HE
nterests - - - - - - 36,000 - 36,000 (20917) 15,083
Dividend paid o non-controlling 58 Foksft g
interests - - - - - - - - - (10593) (10593)
Balance at 31 December 203 A2023%12A31R 12598 (218 966) 413851 2,359,063 (76,551) 10,862 175280 554680 8283036 152318 8435414




CONDENSED CONSOLIDATED CASH FLOW STATEMENT
For the six months ended 30 June 2024 — Unaudiited
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BHSERERER
BHE2024F 6 A30HIF618A — KisFEz

2024 P HISR &

2024 2023
Note RMB’000 RMB’'000
Btat ARBFT AREFT
Cash flows from operating RELE TR RERE
activities
Cash generated from operations REEGEZRE 985,796 750,183
Income tax paid SFRSEL (136,699) (79,996)
Net cash generated from RETHFELEZRE
operating activities FE 849,097 670,187
Cash flows from investing activities REREZH2HEHE
Payments for property, plant and BEME - BB ME&HE
equipment (2,544,905) (1,917,429)
Payments for right-of-use assets HEFREEE (150,671) (90,853)
Net cash inflows from disposal/ BB/ FHEMEARRE
de-registration of subsidiaries AR 83,142 42,627
Proceed from dividends received W Bl LA BT 5 e B P
from disposed subsidiaries in RNAEIREF
previous years 13,999 36,109
Net proceeds from disposal of FREERE DS IEE
associates — 1,120
Proceeds from disposal of other HEEMSMEEMS
financial assets A 1,222,607 1,399,994
Payments for acquisition of other BEAMESRERE
financial assets (1,643,862) (1,708,700)
Placement of restricted deposits T ZRR HITE R (461,648) (801,601)
Withdrawal of restricted deposits IR HITF SRR 2 1,457,459 578,240
Net proceeds from other investing Hii& B EBFTSRIE
activities SFER (112,377) (14,486)
Net cash used in investing RETBFAZEESFH
activities (2,136,256) (2,474,979)
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT SRS SHERER (E)

(Continued)

For the six months ended 30 June 2024 — Unaudited

HZE2024F6 H30 HIF 6181 F — FKiFz#%

2024 2023
Note RMB’000 RMB’000
Hfat AR¥TFT AREFT
Cash flows from financing activities REREZBH2HEHE
Payment for share repurchase f%15 2 [E16& (8.836) (7,333)
Proceeds from bank borrowings RITIERFTISSRIA 2,939,645 1,889,456
Repayment of bank borrowings BRBRITER (318,292) (1,122,663)
Proceeds from other borrowings E g AT FUR 1,553,111 2,774,032
Repayment of other borrowings EBEEMER (2,634,716) (1,415,756)
Deposits placed SHRES (28,825) —
Repayment of lease liabilities EEHEAE (8,735) (10,348)
Repayment of senior notes BEELEEE = (596,237)
Contributions by non-controlling SEPE I MR AR R
interests 85,950 40,261
Interest paid EATHLE (373,045) (376,813)
Dividends paid to minority SARE T OERE
shareholders (14,402) (23,294)
Payment for acquisitions of non- U B BB R B3RS I 1
controlling interests of subsidiaries W= — (136,136)
Net proceeds from other financing HAbp & BB FISRIBF
activities ] (7,116) —
Net cash generated from METEREE2ERS
financing activities B 1,184,739 1,015,169
Net decrease in cash and cash RERRESERBRD
equivalents B (102,420) (789,623)
Cash and cash equivalents at beginning ¥ 2IR& RIESEEER
of the Period 2,445,465 3,471,039
Exchange gains on cash and cash ReFReEEFB ZER
equivalents Wz (5,987) 13,078
Cash and cash equivalents atend H&RHERELZEER
of the Period 2,337,058 2,694,494
Analysis of balances of cashand HRE&RBEESZEEEBEFA#HZ
cash equivalents iKY
Cash and bank balances R RRITHERS 19 2,798,706 3,429,170
Restricted deposits SEBR HITER 19 (461,648) (801,601)
2,337,058 2,627,569
Cash and bank balances attributable NEEREHFEEEL
to a disposal subsidiaries classified BEENBARZHe R
as held for sale RITHEERR — 66,925
2,337,058 2,694,494
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL FHIGRE M RR M
STATEMENTS
Basis of preparation and presentation mBEXE

The unaudited consolidated financial statements of the Company
and its subsidiaries (together the “Group”) for the six months
ended 30 June 2024 have been prepared in accordance with
Hong Kong Accounting Standard (“HKAS") 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") as well as the applicable disclosure
provisions of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited.

The consolidated financial statements do not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
annual financial statements for the year ended 31 December
2023.

These consolidated financial statements are presented in Renminbi
("RMB"), unless otherwise stated.

Significant Accounting Policies

The consolidated financial statements have been prepared on the
historical cost basis except for certain financial instruments that
are measured at fair value as disclosed in Note 29, as appropriate.

Other than the changes in accounting policies resulting from the
application of new and revised Hong Kong Financial Reporting
Standards (“HKFRSs”) and HKAS, the accounting policies and
methods of computation used in the consolidated financial
statements for the six months ended 30 June 2024 are consistent
with those followed in the Group’s annual financial statements for
the year ended 31 December 2023.

BlE202456 A30R L6 EA 2 A RA R E
MEAR ([AEE ) REBREEMBHRETD
REELE ARG (BB GE L)
(IEBEER D E34R [P HPBRSE | &
(BEEBARZMABRQRES LMRADZE
REERERS -

RAREEZERE SRR KRB IEFE IR
RZEHEMRBEESR R FEHEEZ2023
F12A3NALEAREE FEMBKRRK 0T

=
= °

BREE  NEAUMBHRREUAARETA
R 1) 5% -

TESHEE

BRI 20 IR E 2 KRN AEBEMEZ SR
TEZIN Kira U BMEEEE LR ALY
e

KRIERMET R Z(BEMBREER) ([BF
IR R ) IR A IERDHR ST
R2EE HE2024F6A30816EAZ
RE ISR A 2 S5t BUR T 8 504
REBEZE2023F 12 A31 BIEFEHSHBIHRE
A5 2 GRTBUR AT B A5
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Significant Accounting Policies (Continued)

During the Period, the Group has applied the Amendments
to References to the Conceptual in HKFRSs Standards and the
following amendments to HKAS issued by the HKICPA, for the
first time, which are mandatorily effective for the annual period
beginning on or after 1 January 2024:

Amendments to HKAS 1 Presentation of financial
statements: Classification of
liabilities as current or non-
current (“2020 amendments”)

Amendments to HKAS 1 Presentation of financial
statements: Non-current
Liabilities with Covenants (“2022
amendments”)

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Amendments to HKAS 7, Statement of cash flows and HKFRS 7,

Financial Instruments: Disclosures: Supplier finance arrangements

The application of the new and amendments to HKFRSs and
HKAS in the current interim period has had no material impact on
the Group’s financial positions and performance for the current
and prior periods and/or on the disclosures set out in these
consolidated financial statements.

TEEHEEE)

RAHARA - AEEERER TR 2024 F 1
B 1B &G FEHRREHER (RS
B mEEAD)  LRBEBSTRAGEES
SEERDFEZIERT

(BBEHERE 1) HHEBHEDZNE 81

(1837) BHEZO DB
BEXFTHEE
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(BEHEE %) BEB#HEZIE - 1
(#&31) BELEIEZ I
BERE (2022 F5
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(BAUMBHRELAE 16 EROBZHEARE

SOEET)
(BEBEHERETHRIER]) — HeRnEXKE
:’éﬁﬂ%#&i‘/ﬁﬁ‘l THRIIER]) —2BITA  #
C HERBELH
AP EBR B RE LD R(EBGET
BRI ZABET - $ 7R & B ZANE & LART AR R &9 B
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Segment information
Business segments

The management has determined the operating segments based
on the internal reports reviewed and used by executive directors
of the Company, who are the chief operating decision makers
("CODM"), for strategic decision making.

The CODM considers the business from a product and service
perspective. The Group is organized into certain business units
according to the nature of the products sold or services provided.
The CODM reviews operating results and financial information
of each business unit separately. Accordingly, each business
unit (including joint ventures and associates) is identified as
an operating segment. These operating segments with similar
economic characteristics and similar nature of products sold
or services provided have been aggregated into the following
reporting segments:

. Power generation segment — operation of wind and solar
power plants through subsidiaries, generating electric
power for sale to external power grid companies, investing
in power plants through joint ventures and associates;

HEFEREBTR DA
2024 HISR &

EBLE

EEECDREBARADNTEENEELZRK
& P B R BRSO R TE R R A 2 M BB R

SEEENHE -

ARBEBRERAREREREREAED T
15 - ARERBEERTIRERS 2 L E
XA - TERERKESNEMSEE
B2 RERR MM BER - Bt - 5—(E%5
BErT(BRe2hERBERT)  KABER—
AR 1 - HEABBLULESHEHESR
UERKEREBLURB ZEZDED BT MR

M

. BEEBHE — BEWERTZESN
RABEBEER  LEEHLE T
HEMAF  WRERD SO L LB
REIEH ;
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Segment information (Continued)
Business segments (Continued)

. Intelligent operation and maintenance segment (sold in
November 2023 and presented as discontinued operation)
— provision of operation and maintenance, asset
management, overhaul and commissioning service for wind
and solar power plants;

. “Others” segment — provision of design, technical and
consultancy services, undertaking electrical engineering
and construction of power plant projects (the “engineering,
procurement and construction business”), provision of
finance lease services and energy internet services.

The CODM assess the performance of the operating segments
based on a measure of adjusted earnings before interest and
income tax. This measurement basis excludes the effects of non-
recurring income and expenditure from the operating segments.

Inter-segment sales and transfers are transacted with reference to
the selling prices used for sales made to the third parties at the
then prevailing market prices.

The accounting policies of the operating segments are the same
as the Group’s accounting policies described in Note 2. Segment
profit represents the profit earned by each segment without
allocation of central administration costs, directors’ remuneration,
certain other gains and losses, certain other income, finance
income and finance costs.

For the purposes of monitoring segment performance and
allocating resources between segments, all assets and liabilities are
allocated to operating segments other than assets and liabilities
attributable to head office.
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2024 P ISR &5
Segment information (Continued) PEER (&
Discontinued
Continuing operations operations
FEgE kgL
Intelligent
operation
Power and
generation Others  maintenance Elimination Total
BEY Hity BEEL i st
RMB’000 RMB'000 RMB'000 RMB'000 RMB’000
AREFT AREFT AREFT AREFT AREFT
For the six months H 120246 A30HIL61EA
ended 30 June 2024 (REEEK)
(Unaudited)
Segment revenue AERA
Sales to external customers* £ FHNIPES * 1,364,318 388,939 - - 1,753,257
Inter-segment revenues SEABEEMA — 189,027 — (189,027) -
1,364,318 577,966 — (189,027) 1,753,257
Segment results PEEE 812,081 (5.513) - — 806.568
Unallocated other gainsand AP E z Etolizs RE#E « 58
losses, net (724)
Unallocated income ik v d N 33,626
Unallocated expenses LSk ik (3.131)
Interest revenue FBMA 25,585
Finance costs BBRA (340,563)
Profit before income tax BRATERATRR 521,361
Income tax expense FiEHAx 26,097
Profit for the Period RERDE R 547,458
As at 30 June 2024 R2024%6 B30 B (REER)
(Unaudited)
Segment assets NEEE 29,432,413 2,415,573 - - 31,847,986
Unallocated assets TIHE EE 514,647
Total assets BELE 32,362,633
Segment liabilties HEEMR (21.870851)  (1,262387) - - @133
Unallocated liabilities ok afE (454,174)
Total liabilities BREESE (23,587,412)
* Revenue from power generation comprised revenue * BEEBRADRRENEANESH

generated from wind power plants and solar power plants
of RMB1,176,495,000 and RMB187,823,000, respectively.

RARIGHEER BN AARE
1,176,495,000 7T & A R # 187,823,000
ﬁo
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Segment information (Continued)

3. ZSEERE

(Restated) (Ei)
Discontinued
Continuing operations operations
e FEHELE
Intelligent
Power operation
generation Others  and maintenance Elimination Total
RBEY Ht, BEEg ik st
RMB'000 RMB'000 RMB’000 RMB'000 RMB'000
AREFT AREFTT AREFT ARSEFT ARSFT
For the six months H1E2023F6A30A1L6EA
ended 30 June (REEHR)
2023 (Unaudited)
Segment revenue yix:L/ON
Sales to external customers*  EF MR * 1,195,597 135,606 158,938 - 1,490,141
Inter-segment revenues SEHEBURA — 529,661 68,138 (597,799) —
1,195,597 665,267 227,076 (597,799) 1,490,141
Segment results PEEE 818,702 (10,094) 22,200 - 830,808
Unallocated other gainsand T FHELz EftilimREE - 3
losses, net 23,440
Unallocated income AFAEZHA 15,451
Unallocated expenses ik b (1,545)
Interest revenue FIEMA 10,866
Finance costs BHIEPR (314,625)
Profit before income tax FRETERATAR 564,395
Income tax expense FEHRY (44,801)
Profit for the Period AERERF 519,594
At 31 December 2023 R2023512A318
(Audited) (BEH)
Segment assets PEEE 28,500,683 2,474,293 — - 30,974,976
Unallocated assets TIRE EE 261,392
Total assets BEESE 31,236,368
Segment liabilities NEAE (21,309,871) (1,295,574) - —  (22,605,445)
Unallocated liabilities TRz 8E (195,509)
Total liabilities BREESE (22,800,954)
* Revenue from power generation comprised revenue * BEEBBADBRERENEESH

generated from wind power plants and solar power plants
of RMB1,011,545,000 and RMB 184,052,000, respectively.

JT °©

RAGREER 2RI ABARYE
1,011,545,000 7t & A & ¥ 184,052,000
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Revenue 4, KA
An analysis of the Group’s revenue for six months ended 30 June BHZE6A30R L6 ARERKRAZ AT :
is as follows:
Six months ended 30 June
HZ6H30HI6MEA
2024 2023
RMB’000 RMB’000
AR¥Fr AREFT
(Unaudited) (Unaudited)
(REERK) (RisEZ)
(Restated)
(&)
Continuing operations BERE
Revenue from contracts with customers EREFERZWMATER
Sales of electricity: EEBWA -
Basic electricity price ZHEEBA 1,188,558 995,319
Renewable energy subsidy AT A RRRARLULA 146,391 182,862
Green energy certificates LI PN 19,716 17,416
Sales of energy storage system REEREIHE WA
equipment 303,356 —
Engineering, procurement and AT R RBETHA
construction 40,109 103,608
Provision of design services R IRBWA 14,099 7,866
Provision of technical and consultancy R R AREWA
services 22,062 6,914
Other revenue HAbWA 1,142 —
1,735,433 1,313,985
Finance lease income EEFAERA 17,824 17,218
Total revenue N E 1,753,257 1,331,203
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4. Revenue (Continued)

An analysis of timing of revenue recognition for revenue from

contracts with customers is as follows:

WA (&

ERE P& R R WA FE R 8 29 47 10
T

Six months ended 30 June

HZ6H30HI6MEA
2024 2023
RMB’000 RMB’000
AR¥Fr ARBFor
(Unaudited) (Unaudited)
(REERK) (RisEZ)
(Restated)
(E4t)
Continuing operations BELE
Point in time: RRBER
Sales of electricity BEBA 1,354,665 1,195,597
Sales of energy storage system LB HE WA
equipment 303,356 —
Provision of design services RALERET RIS WA 14,099 7,866
Provision of technical and consultancy R R FAREEA
services 22,062 6,914
Other revenue HAbA 1,142 —
1,695,324 1,210,377
Over time: RHEEER
Engineering, procurement and HJED - R REIIA
construction 40,109 103,608
40,109 103,608
Revenue from contracts with customers EREFERKA 1,735,433 1,313,985




5.

Other income

An analysis of the Group’s other income for six months ended 30

June is as follows:

BEFEREEEER LD T 59
2024 P HISR &

HAWA

HZE6A30HIE6EAREE 2 EMIIAZD
Wran R

Six months ended 30 June

HZ6H30HI6MEA
2024 2023
RMB’000 RMB’000
AR¥Fr ARBFor
(Unaudited) (Unaudited)
(REERK) (RisEZ)
(Restated)
(&)
Continuing operations BELE
Interest income B U A 25,585 10,805
Government Grants: D :
— Tax refunds — REBRE 17,366 15,042
— Others — Efb 1,461 109
Grid access service income TR ARBIA 18,868 —
Claim compensation BREE 3,822 9,338
Guarantee income ERBA 4,014 3,177
Rental income WA 2,766 1,010
Others Hith 2,695 796

76,577 40,277
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6.

Other gains and losses, net

An analysis of other gains and losses, net is as follows:

6. HftrEREE B8

Hib e R ER - FEZ 0N

Six months ended 30 June

BZ6H30R1L6M@A
2024 2023
RMB’000 RMB’000
AR¥FT AREFT
(Unaudited) (Unaudited)
(REEEZ) (REFER)
(Restated)
(ZEat)
Continuing operations BELE
Loss on disposal/de-registration of BEEHEMBARZEE R
subsidiaries, net (33) (1,199)
Gain on disposal of an associate, net BRE S RTS8 = 62
Fair value gains on the financial assets at IR AREBEHABRZZ SREEZ
fair value through profit or loss (“"FVTPL")  AREEZ SR 5,794 13,023
Exchange (loss)/gain, net bE 5 (B518), W - FH (4,061) 11,535
(Loss)/gain on disposal of property, plant LEME  BELREZ (BE),/
and equipment e (93) 2,576
Others HAitb (2,331) (1,423)
(724) 24,574
Impairment losses under expected credit loss model, net of reversal 7. ERRERX
Six months ended 30 June
HZ6A30H16MEA
2024 2023
RMB’000 RMB’000
AR¥FT AREFT
(Unaudited) (Unaudited)
(REEX) (RieEZ)
(Restated)
(&)
Continuing operations HERE
Impairment loss recognised on FEWE 5 BRBURE 2 FER
trade receivable — 564

— 564




8.
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2024 P HISR &

Finance costs U 33%:N
Six months ended 30 June
EZ6H30R16M@A
2024 2023
RMB’000 RMB’000
AR¥TFT ARBTFT
(Unaudited) (Unaudited)
(REBEZ) (REEZ)
(Restated)
(&)
Continuing operations BELE
Interest on: FEZH :
— Bank borrowings — IRITER 97,974 55,636
— Other borrowings — E A& 260,603 265,986
— Senior notes — BERR = 35,053
— Lease liabilities —HEB8E 6,660 4,797
365,237 361,472
Less: Interest capitalised Ja: BAMEFE (24,674) (48,627)
340,563 312,845
Profit before income tax BRET BB AR

Profit before income tax has been arrived at after charging the

following items:

BRETSHATE N 2 kR NI IRA

Six months ended 30 June

EZ6H30H16M@A
2024 2023
RMB’000 RMB’000
AR¥Fr AEEFT
(Unaudited) (Unaudited)
(REER) (REsEZ)
(Restated)
(&)
Continuing operations HERE
Total depreciation and amortization ERE e 452,912 326,724
Less: Amount capitalised as i EE A - BB &
construction in progress BB EERTR
under property, plant AR eTE
and equipment (4,917) (4,249)
Depreciation and amortization FFABR e mEEE
charged to profit or loss 447,995 322,475
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10.  Income tax credit/(expenses) 10. FiEBESR(BA%)

Six months ended 30 June

BZ6H30R16M@A
2024 2023
RMB’000 RMB’000
AREFT AREFT
(Unaudited) (Unaudited)
(REE®) (REFER)
(Restated)
(ZEat)
Continuing operations BELE
Current tax EHRIE
— People’s Republic of China — PRI EER
(the “PRC") corporate
income tax (49,294) (40,634)
— PRC withholding tax — PETEHH 36,018 (22,060)
Under-provision in prior years BAESEOHRERS
— PRC corporate income tax — FREPEMEH (3,618) (2,572)
Deferred tax RIERIR 42,991 21,084
26,097 (44,182)
The weighted average tax rate for the Period is mainly impacted REEAMETEOREEZIEERPEIER
by the Group’s entities operating in the PRC, including certain NAZHE PR-LUEZZEEMEZMNBR
subsidiaries which are entitled to preferential tax rate. Al e
11.  Discontinued operation 1. FEFELE
In November 2023, the Group disposed part of interest in 72023F 11 A - AEEAAR 126,090,000
Intelligent operation and maintenance business with cash TEELE T ER2BREEKNILLER - WiF
consideration amounted RMB126,090,000 and ceased to IHEEHMBRERTPEHEBERES -
consolidate Intelligent operation and maintenance business in the
consolidated financial statements.
The results of discontinuing operation for the period ending on B L E B H L2023 6 A30H LEHIR

June 30, 2023 are as follows: ESEERIAT -



HBEHEREBER QA

2024 AR &
11.  Discontinued operation (Continued) 11. FBELE(E)
(a) Results of discontinued operation (a) HEEEELEE
For the
six months ended
30 June 2023
(Unaudited)
A F2023F
6 H30H
1EAEA
(REEZ)
RMB’000
ARETFIT
Revenue A 227,076
Elimination of inter-segment revenue HiH B EA (68,138)
External revenue HNEBUT A 158,938
Cost of sales and services rendered PR AK 2 K 85 & B AR (142,361)
Elimination of cost related to intersegment 1§53 2P s $5 & B AN
sales 68,138
External cost of sales and services rendered 4R ARFS A AN K $5 & A A (74,223)
Gross profit =7 84,715
Other income EHugA 1,082
Other gains and losses, net H IS M1 - JBER 100
Impairment losses under expected credit ERRAEREX
loss model, net of reversal (670)
Distribution and selling expenses HEB (11,672)
Administrative expenses *ﬁ?"éﬁﬁ (51,289)
Finance costs ﬁﬁ*%ﬁﬁ (1,780)
Share of profit of associates, net JEAEERE N RDE A - FEE (132)
Results from operating activities L EEN A 20,354
Income tax expense FriSsiFx (619)
Results from operating activities, net BRI EBER
of tax 19,735
Profit for the period from discontinued NEARSEF B A m A EER
operation attributable to:
Equity shareholders of the Company AR 11,372
Non-controlling interests 3ET A 2 8,363
Profit for the period from discontinued REARB IR B A i T
operation 19,735
Earnings per share BREF
Basic earning per share (RMB cents) ERGREF(ALEES) 0.13
Diluted earnings per share (RMB cents) HEERBINARES) 0.13
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11.  Discontinued operation (Continued) 11. FBELE(E)
(b)  Cash flows used in discontinued operation (b) HIEEEEESRE
For the
six months ended
30 June 2023
(Unaudited)
B F2023F
6 H30H
1EAEA
(REFR)
RMB’000
AREFT
Net cash used in operating activities KEEESMACRE T (74,442)
Net cash used in investing activities BERETA IR T (3,213)
Net cash generated from financing activities @& EBIFTEE 2R EFHE 74,529
Net cash outflows for the period AEEZFRE R (3,126)
12.  Earnings per share 12. BREF
(a) Basic earnings per share (a) BXREGREF
The calculation of basic earnings per share is based on the FRERBNNAEENEBR AR E
profit attributable to ordinary equity shareholders of the BRIRR Z MM AR B 1T E AR
Company and the weighted average number of ordinary ZIREFI98L -
shares in issue during the Period.
0} Profit attributable to ordinary shareholders 0] FEREERREZ FIE
Six months ended 30 June
BE6A30H1L6fA
2024 2023
Continuing  Discontinued Continuing ~~ Discontinued
operations operation Total operations operation Total
HESE  fEgE @t RERE  JeEme ey
RMB'000 RMB'000 RMB'000 RMB000 RMB000 RMB000
AEETR  ARETR  ARETZ  ARETT ARETT ARETT
Profit attributable to ordinary SERLERER 2 FIA
shareholders 501,370 - 501,370 434,932 1372 496,304
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12.  Earnings per share (Continued) 12. BREBAE
(a)  Basic earnings per share (Continued) (a) EBXEREF(E
(ii) Weighted-average number of ordinary shares (i) DNEEFISE AR AR EL
Six months ended 30 June
HZ6H30HI6MMA
2024 2023
‘000 ‘000
TR T
Issued ordinary shares at 1 January 1R1BEEfT AR 8,444,719 8,975,469
Effect of treasury shares BTk 2 58 (412,745) (464,965)
Weighted-average number of ordinary ~ #(Z6 A 30 A&7 LB Z
shares at 30 June hniEFHE 8,031,974 8,510,504
(b)  Diluted earnings per share (b)) #EESREF
Diluted earnings per share is calculated by adjusting the EESRANELAHBEEHTERRZ
weighted average number of ordinary shares outstanding IR B E R R RN R BN EI AT
to assume conversion of all dilutive potential ordinary BHEEEERRETE -
shares from the share award scheme.
(i) Profit attributable to ordinary shareholders (diluted) (i) BRBREARIR R FIE (%)
Six months ended 30 June
BZ6A30H1t6fA
2024 2023
Continuing  Discontinued Continuing ~ Discontinued
operations operation Total operations operation Total
HESE  eEgE @t WEEE  eEgE e

RMB000  RMBUOO  RMBUG AMB000 RIB000 RMB000
ARRTR  AREFR  ARETT  ARETT ARETR ARETR

Profit attributable to ordinary FENERRRR 2B
shareholders 501,370 - 501,370 434,932 1372 496,304

(ii) Weighted-average number of ordinary shares (diluted) (ii) IE T EBRIRE (#F)

Six months ended 30 June

HZEZ6H30HI6MEA
2024 2023
‘000 ‘000
FBR FAR
Weighted average number of ordinary @B D Z MFEFHE
shares 8,031,974 8,510,504
Effect of share award scheme IR S2ENAHEl 2 2 15,426 32,845

Weighted-average number of ordinary ~ #ZE6 A30 B 31T R (#
shares (diluted) at 30 June E) 2 MR8 8,047,400 8,543,349
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13.

14.

Dividend

During the Period, a final dividend of HK$0.035 per ordinary share
in respect of the year ended 31 December 2023 (the year ended
31 December 2022: HK$0.035) was declared to the owners of
the Company. The aggregate amount of final dividend declared
in the Period equivalent to approximately RMB258,890,000 (the
corresponding period of 2023: RMB278,487,000). The dividend
has been paid on 3 July, 2024 (2023: 18 July 2023).

The directors of the Company have determined that no dividend
will be paid in respect of the Period (the corresponding period of
2023: nil).

Movements in property, plant and equipment

During the Period, the Group had additions of property, plant
and equipment of RMB1,148,351,000 (the corresponding
period of 2023: RMB1,938,063,000) which mainly related to the
construction costs of the Group’s new power plants.

13.

14.

&
g3

B BEEDIK2023F12A31HIEF
SRS TR 0.035%8 0 (2022912 A31H
IEEE  0.035%7T) - AEMZ REFEEKRE
HE M AR % 258,890,000 7T (2023 H : A
R#278,487,0007T) - ZZE R EE R 20245
7 A3 BIRN (2023 : 202347 H18H) °

@
= N
o

[

KRR EFRTEARBMD D IRAE (2023F
Hi:ME) o

NE - BERREZ2D

KNEAR - NEBMBFEYE BEREZEA
R #1,148,351,000 70 (2023[R #i: A R #&
1,938,063,0007T) ' FEAEEFEMIER
B o



15.

16.

Contract assets

15. AREBE

HBEHEREBER QA

2024 P HISR &

30 June 31 December
2024 2023
2024 % 20234
6 H30H 12A31H
RMB’000 RMB’000
AR¥Fir ARBTFT
(Unaudited) (Audited)
(REBEXR) ($e5%)
Retention money ERE 61,009 77,009

Contract assets arising from performance  RIFEESRELHM
under construction contracts EENEREE 39,709 39,166
100,718 116,175

Analysed for reporting purposes as: REHITAT -

Current assets MEVEE 100,718 116,175
100,718 116,175

Trade and bills receivable

16. EWESRIREE

30 June 31 December
2024 2023
2024 20234
6 H30H 12A31H
RMB’000 RMB’000
AR¥TFT ARETFT
(Unaudited) (Audited)
(REEFZX) (lEE%)
Trade receivable, at amortized FEULE ZERFR - 1R RRRA (B7E ()
cost (Note (i) 690,344 419,792
Tariff adjustment receivable, FEUEBFEERIE - IRERRKR
at amortized cost (Note (i) (B a2 (i) 1,157,192 991,170
Bills receivable, at FVTPL (Note (i) EREE - AR EBEEDT ABD
ChEL) 53,927 9,000
1,901,463 1,419,962
Impairment loss on trade receivable JEWE SIRFORAE (4,062) (4,062)
1,897,401 1,415,900

67



68 CONCORD NEW ENERGY GROUP LIMITED
2024 INTERIM REPORT

16.  Trade and bills receivable (Continued) 16.

Note:

() As at 30 June 2024, the ageing analysis of the trade
receivable, net of impairment loss on trade receivable,
presented based on invoice date, was as follows:

EWESERIRRE (&)

Mt -

0

R2024F6 A30H  EWE Z R
B BR ZUR B8 FRE < BR IR (LA EEH
BAZ%E) DTINT -

30 June 31 December

2024 2023

2024 % 20234

6H30H 12A31H

RMB’000 RMB’000

AR¥TFT ARETFT

(Unaudited) (Audited)

(REEFX) (FE&E%)

Within 3 months 3EAR 565,758 309,013
3 to 6 months 3Z618A 31,285 14,975
6 to 12 months 6= 121@A 19,264 78,845
1to 2 years 1822%F 66,258 10,850
Over 2 years 2FAE 3,717 2,047
686,282 415,730

The Group's credit terms granted to customers ranging
from 30 to 180 days, except for tariff adjustment receivable
recognized by the power plants which have not been

included in the Catalogue. On certain construction revenue

and equipment sales projects, the Group generally grants

project final acceptance period and retention period to

its customers ranging from 1 to 2 years from the date

of acceptance according to the sales agreements signed

between the Group and customers.

AEETFTREFZNFEEHARIOKRE
180K * BRARHE AW AL B 8% 2 ERIER
ZEWEEARRIE - EREHHETIR
ANEREHERE  AEETFEPZE
RERRNERAAANEEREFES
HEMTEZ 12 2F -



16.  Trade and bills receivable (Continued)

Note: (Continued)

(ii)

(iii)

As at 30 June 2024, the ageing analysis of the tariff
adjustment receivable, based on the revenue recognition

date, was as follows:

16.

HEFEREBTR DA
2024 P HISR &

EWRESERRRRE (&)

ez (4&)

(ii)

R2024F6A30H  EREEFAER
18 2 BRER (LA AR B Bl A 2E) HifTin
T

30 June 31 December

2024 2023

20245 20234

6H30H 12A31H

RMB’000 RMB’000

AR¥Fx ARBTFT

(Unaudited) (Audited)

(REBEXR) (Je5%)

Within 3 months 3EAA 75,304 94,055
3 to 6 months 3E61EA 90,118 85,296
6 to 12 months 6=12{8A 179,351 206,635
Over 1 year 1 E 812,419 605,184
1,157,192 991,170

The Group’s tariff adjustment receivable from the sale
of electricity are mainly receivables from the state grid
companies. The collection of the tariff adjustment
receivable is subject to settlement by state grid companies
upon finalization of the allocation of funds by relevant PRC
government authorities to the state grid companies.

All bills received by the Group are with a maturity period
of less than one year. The Group’s bills receivable are
reclassified as financial assets at FVTPL because the bills
receivable are held in a business model whose objective is

to sell.

(iii)

$%l?€ﬂ§ﬁ’%ﬁuk%{ﬁﬁ§“%ﬁ§$§
REWEREE R E$H§§¢lﬁk
B TE X 4 l% ,ﬁ% AlZFREAER
% BREEARBEFIREEERE
e

AEBREMBEREZ A IR —

FoMRNEBRETRKREBERARR

TEE  KEREEESBEERAAE
Bt ABHZEMEE -
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17.

18.

Prepayments, deposits and other receivables 17. FERRE - RERHEMERRRE
30 June 31 December
2024 2023
2024 F 20234
6H30H 12H31H
RMB’000 RMB’000
AR®TFT ARETFT
(Unaudited) (Audited)
(REEFX) (&%)
Analysed for reporting purposes as: BEWATWOT:
Current assets MEBEE 981,586 926,884
Non-current assets ERBEE 1,795,892 1,621,121
2,777,478 2,548,005
Included in the above balances are deposits paid for purchase LR RIETEN Y  ERERREEERA
of property, plant and equipment of RMB386,767,000 (31 R 386,767,000 C(2023F 12 A31 8 : AR
December 2023: RMB285,719,000), value-added tax recoverable #285,719,0007C )~ AT B HEH A K
of RMB1,483,175,000 (31 December 2023: RMB1,450,985,000) #1,483,175,0007C (202312 A31 8 :
and sales proceeds receivables from disposal of subsidiaries of AR#&1,450,985,000 70 ) LA KGR B FT B A Al fE
RMB95,374,000 (31 December 2023: RMB163,438,000). W18 A R ¥ 95,374,000 7T (2023 F 12 A 31
H : AR¥ 163,438,0007T) °
Balances with associates and joint ventures 18. HEENTIREELEZHE

Included in amounts due from associates are trade-related
receivable of RMB878,000 (31 December 2023: RMB878,000)
which are unsecured, interest-free, repayable according to the
terms of the relevant contracts.

Included in amounts due from joint ventures are trade-related
receivable of RMB46,000 (31 December 2023: RMB900,000)
which are unsecured, interest-free, repayable according to the
terms of the relevant contracts, and of which RMB46,000 (31
December 2023: RMB900,000) are aged within one year and the
remaining balances of Nil (31 December 2023: Nil) are aged over
1 year.

Except as described above, the remaining balances with associates
and joint ventures are unsecured, interest-free and repayable on
demand.

EWEEE R R RIBEFRBIEREKRESERAR
#878,0007C (2023412 831H: A R ¥
878,0007T)  FEUES & A RIE S RIE A EIK T
ER - 2 BWIRBHEBENNTE 2 NHEER

BIR -

FREETCERERBERERE ZERAA
R ®46,00070(2023F 12 A31H: AR
900,0007T) - S REMEIFER - £ EWIRME
e R#EITEE - AR AR 46,0007T (2023
F12A318 : AR#900,0007T) BREGTE—F
N BEAREZIIT(2023F 128318 : F)
BRERTE—F AL -

B B RIESD -
REERER - RRNREEEERY -

R EE S AR A E R EFR
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2024 AR &
19.  Cash and cash equivalents 19. BE&RBELEEEA
30 June 31 December
2024 2023
2024 F 20234
6 H30H 12A31H8
RMB’000 RMB’000
AR®TFT ARBFT
(Unaudited) (Audited)
(REER) (FEE%)
Cash and bank balances R e RIRTTAESR 2,798,706 3,902,924
Less: Restricted deposits g R HITFR (461,648) (1,457,459)
Cash and cash equivalents BeMReEEEB 2,337,058 2,445,465
20. Bank borrowings 20. $RITER
The exposure of the Group's bank borrowings are as follows: AEBRITERETRFE T2 A
30 June 31 December
2024 2023
2024 F 20234
6H30H 12H31H
RMB’000 RMB’000
AR¥TFT ARBFT
(Unaudited) (Audited)
(REEXR) (Fe5%)
Fixed-rate borrowings (& 7 T E 5 3K 354,316 329,499
Variable-rate borrowings TFEFIEERK 5,781,568 3,452,813
6,135,884 3,782,312
Analysed for reporting purposes REHOTAT -
as:
Current liabilities Vi IN=N 1,038,339 973,253
Non-current liabilities ERBEE 5,097,545 2,809,059

6,135,884 3,782,312
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20.

21.

Bank borrowings (Continued) 20. SRITER(E)
The ranges of effective interest rates on the Group’s bank REEBFITERCBREAE 2 SEWT :
borrowings are as follows:
30 June 31 December
2024 2023
2024 F 20234
6H30H 12H31H
RMB’000 RMB’000
AREFT ARETFT
(Unaudited) (Audited)
(REER) (&%)
Effective interest rate: BIRA=
Variable-rate bank borrowings BRI RIRITER 2.20%-4.35% 2.20%-5.62%
Fixed-rate bank borrowings & E IR RITIER 2.60%-3.95% 2.60%-4.49%
Other Borrowings 21. HtER

During the Period, the Group leased certain of its plant and
equipment under finance lease arrangement with a total
withdraw value of RMB1,721,104,000 (the corresponding period
of 2023: RMB3,337,151,000). In aggregate from the Financial
Institution of which RMB168,000,000 (the corresponding period
of 2023: RMB563,119,000) was received in the form of bills.
The average lease term is approximately 15 years. Interest rates
underlying are floated at respective contract dates ranging from
3.75%-4.30% per annum. Despite the Agreements involves a
legal form of a lease, the Group accounted for the Agreement as
collateralized borrowing in accordance with the actual substance
of the Agreements.

RAERE - AEEARERE S XERAE T
R BAESERAR 1,721,104, 0007c
(2023 F[RIHR - AR¥3,337,151,0007L ) -

R A R # 168,000,000 7t (2023 F A1 A : /\E
¥ 563,119,000 7T) B # & B miB B E IR
UeB| o FHRBHAISEF - FIRBZEHF X
FEEHBERAABTFI75%-4.30% 2 &
EWEFRBLZEZEER  AEEREBRBE
ZEE BT RBERERALE -
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Trade and bills payable 22. ENEZRIRERE
30 June 31 December
2024 2023
2024 F 20234
6 H30H 12A31H8
RMB’000 RMB’000
AR®TFT ARETFT
(Unaudited) (Audited)
(REEFX) (FEE%)
Trade payable (Note (i) FERTE SRR (A7 () 490,572 389,768
Bills payable (Note (ii)) FERTERAR (B9 3% (i) 410,157 1,282,520
900,729 1,672,288

Note: et -

0

(ii)

As at 30 June 2024, the ageing analysis of the trade
payable, based on invoice date, was as follows:

@

M2024F6 A30R  ERNEZKRKZ
fRik (IRERAHRE) T

30 June 31 December

2024 2023

2024 F 20234

6H30H 12A31H

RMB’000 RMB’000

AREFT ARETT

(Unaudited) (Audited)

(RBERK) (&%)

Within 3 months 3fEAM 305,096 63,919
3 to 6 months 3Z261EA 11,119 16,794
6 to 12 months 6= 121EA 72,253 39,047
1 to 2 years 1224 44,155 142,370
Over 2 years Bl 2F 57,949 127,638
490,572 389,768

Included in trade payable as at 30 June 2024 were

retention money held in respect of construction contracts of
RMB 186,852,000 (31 December 2023: RMB207,197,000).

As at 30 June 2024, the maturity date of bills payable was
within 6 months (31 December 2023: within 6 months and

12 months).

MR2024%6 A308 BN EXREIRE
BEEAREERERBESARE
186,852,000 7T (2023412 A31H : A

R#207,197,0007C) °

MN2024F6 A308  ENEZHEEE
#5618 A (20234128318 61 A

AR 12EARA) -
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23.  Payables for construction in progress, other payables and accruals 23.

HERECENERNR HttEMRERESE
A

30 June 31 December
2024 2023
2024 F 20234
6H30H 12A31H
RMB’000 RMB’000
AR¥ T ARBTFIT
(Unaudited) (Audited)
(REBER) (fe5%)
Payables for construction in progress 15 B @ 2 B 5RIE 2,765,686 3,128,579
Retention money payables {RIE D FERERIR 745,433 759,860
Deposits received for disposal of subsidiaries Bz & /& 72 7T UR A #E TR 2,500 2,500
Other payables and accruals HAth 308 M BT FRIE 273,527 244,148
Dividend payable FET AR A 269,666 —
4,056,812 4,135,087
Less: Balances repayable after one year and J&f : —F&REN 2 SEEIWFIRH
shown under non-current liabilities ERBAaBEsEE (849,120) (1,050,671)
Current portion classified under current MBS D EERBBE
liabilities 3,207,692 3,084,416
24, Financial guarantee contract liabilities/contingent liabilities 24, BIBEREEEE REEE
30 June 31 December
2024 2023
2024 £ 20234
6H30H 12A31H8
RMB’000 RMB’000
AR¥TT ARETFT
(Unaudited) (Audited)
(REEFZX) (lEE%)
Analysed for reporting purposes as: REBONTAT -
Current liabilities mEBaE 4,179 4,823
Non-current liabilities ERBEE 6,235 8,060
10,414 12,883

Financial guarantees were provided by the Group to certain
leasing companies and the banks for the associates’ finance lease
arrangements and the joint venture’s indebtedness. As at 30 June
2024, the aggregate amount of guarantees was RMB414,248,000
(31 December 2023: RMB448,485,000), which represented the
amount that could be required to be paid if guarantees were
called upon in entirety, of which RMB414,248,000 (31 December
2023: RMB448,485,000) had been utilized by the associates and
the joint venture as at 30 June 2024.

AEBAEBERNRCHAHERHEREE
TEZEBRERE AR RRBITREER -
HZE2024F6A308 EREEAEARYE
414,248,00070(2023F 12 A31H: A R #
448,485,0007T) * BIFJgeZRERF 22
HIEREHE  EARM414,248,0007T (2023
F12A318 : AR #¥448,485,0007T ) E
202456 A30 HAEE RAI R G EEREA -
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Share capital 25. B
Ordinary shares issued of HK$0.01 each: EETEERER0.01 BT
No. of shares Nominal value
RBEE H{E
000 RMB’000
FAR AEETFT
As at 1 January 2024 (Audited) 20241 A1 8 (KFEZ) 8,444,719 72,598
Cancellation of ordinary shares (Note) 3§42 ZER (F5E) (340,140) (3,089)
As at 30 June 2024 (Unaudited) 12024 % 6 A30 B CREER) 8,104,579 69,509
Note: W&t -
During the Period, the Group cancelled 340,140,000 shares at a RAEAR - AR B 5188 AR 19 340,140,000 f% -
consideration of RMB200,692,000. B ER AR 200,692,000 7T ©
Treasury shares EFR
As at 30 June 2024, 75,650,000 ordinary shares are held as 202446 4308 + A2 & #F A 75,650,000
treasury shares of the Company (31 December 2023: 420,750,000 % & AR 1E & B 17 IR (202312 A31H -

shares). 420,750,000 &) °
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26.

27.

28.

Share award schemes

According to the Share Award Scheme adopted by the Group,
ordinary shares of the Company will be awarded to certain of the
Group'’s employees as an incentive. During the Period, the board
of directors approved to grant an aggregate number of 3,000,000
shares under the Scheme to three employees of the Company,
and all of these shares were vested on 15 April 2024.

According to the Share Award Scheme approved by the board
of the company in year 2019 and 2021, in the Period, a total of
17,900,000 shares were vested.

The Group recognized total expense of RMB4,074,000 (the
corresponding period of 2023: RMB8,885,000) for the six months
ended 30 June 2024 in relation to the Scheme.

Commitment

As at 30 June 2024, capital expenditure in respect of acquisition
of property, plant and equipment contracted for but not yet
provided amounted to RMB2,917,364,000 (31 December 2023:
RMB2,889,393,000).

Related party transactions

Save as disclosed elsewhere in these condensed consolidated
financial statements, the following significant transactions were
carried out by the Group with related parties:

26.

27.

28.

R 15 82 B &t &I

BEAREERAZ RDBEAE - ARRZE
PR TAERZ FLLiEBERRE - NA
HERN - EFESIERBRERBHERAR
=HE T T 453,000,000 %015 - FrAE
LRI 2024 F 4 B 15 BERB ©

RIE2019FE M 2021 FARAQRIEF S A 2K
HEEENTEI - FAZAHAR - 4 17,900,000 A& 15D
BEREE -

H £2024F6 A30H 1F6fdl A &A% E 5t
RATROEEGERRAZHBEAARE
4,074,000 7T (2023 F [E 87 : AR # 8,885,000
JT) °

TRIE

R2024F6 A30H  BERFIEEDE  BE
FEELEARBMAEEZERARATAAR
#2,917,364,000 (202312 A31H : AR
#2,889,393,0007T) °

BBMEX5

BAE R A B S MERT S B BWEES
REEBEH T ETZERRS ¢

AT A

Six months ended 30 June

HBZEZ6H30HILE6EA
2024 2023
RMB’000 RMB’000
AR¥TFT ARMTFT
(Unaudited) (Unaudited)
(REEX) (RE&EZ)
Provision of services and sales of goods to  [AIE & A RIFIA & (b ¥R IR
associates and joint ventures (note) HEEW (M) 3,994 14,631
Guarantee income and interest income B N RME B BREAT
from associates and a joint venture FLEWA 5,889 3,177
Finance lease income of associates and a A RIMEEEZRERA
joint venture 2,319 1,163
Services received from a joint venture m& & EFEERG 95,893 —

Note: The terms and conditions of sales of goods and services
were mutually agreed by both parties.

Hret  HE R R R RBIRE T R E Z B EERK

ERRRRE AT o
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Fair value of financial instruments that are measured at fair value 29. ERTACZAABEKRSEREETHE
on a recurring basis
Some of the Group’s financial instruments are measured at fair HoEEs T AEMBREFUAAAER
value for financial reporting purposes. FTE
In estimating the fair value, the Group uses market-observable REEIREBAER 2 M5 ARz Al SRR E
data of the extent that it is available. Where Level 1 inputs are AREE  MRBEEZESE-—ERBAE "
not available, the Group determines the appropriate valuation REE GG EWBEE 2 MERMAE A B
techniques and inputs for fair value measurements and works TRABMER S - WiBBA BT (R RZRE
closely with the qualified valuers to establish the appropriate BAEE 2 AERMTAEAE -
valuation techniques and inputs to the model.
Fair value of financial instruments that are measured at fair value EHTAZ AR EBEEFERERTIE
on a recurring basis
Some of the Group’s financial assets and financial liabilities are rEERDSHEENSREBENRNAEBER
measured at fair value on a recurring basis. The following table BETE  TREL THOAETELERE
gives information about how the fair values of these financial EXSBABEZARBEZEM
assets and financial liabilities are determined.
Fair value hierarchy
DABEEEBR
Level 1 Level 2 Level 3 Total
F1E E2E H3E st
RMB’000 RMB’000 RMB’000 RMB’000
AREFT AREFT AR¥Fr ARETT
At 30 June 2024 (Unaudited) 74202446 H 30 B (REHERK)
Financial assets at FVTPL BARBEFABRZ CREE
Unlisted equity securities JEETRE — — 94,507 94,507
Listed fund, at fair value BRARBEFEZLTES 129,947 — — 129,947
Monetary wealth management ¥R IBEF EE T
products — — 377,877 377.877
Contingent consideration in BEMBARZEHE
disposal of subsidiaries — — 45,630 45,630
Bill receivables, at FVTPL A AREEREEEEEETA
B BRI — 53,927 — 53,927
At 31 December 2023 72023412 A 318 (BF&K)
(Audited)
Financial assets at FVTPL RARBEFABRZ SHEE
Unlisted equity securities IELETRE — — 69,659 69,659
Listed equity securities, at fair IR AREENE 2 EHERES
value 99,538 — — 99,538
Contingent consideration in BEMBARZ EHE
disposal of subsidiaries — — 50,433 50,433
Bill receivables, at FVTPL NARBEFZEEEEETA
B BRI — 9,000 — 9,000

There were no transfers between level 1 and 2 during the period
ended 30 June 2024, and there were no transfers into or out of
Level 3 during the Period.

HZE2024F6 A0 R HMEF 1 EHE2E
HEER  AF3EBESASEL -
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29.

Fair value of financial instruments that are measured at fair value 29.

on a recurring basis (Continued)

Fair value of financial instruments that are measured at fair value

on a recurring basis (Continued)

Information of level 2 and level 3 fair value measurement are as

EMITAZAABERSEEEETHE(E)

ETETAZAAEERSEELELETE (B)

F2EBMEIELAABEMNEENDT ¢

follow:
Financial
assets/
Financial Fair value
liabilities Fair value as at (RMB'000) hierarchy Valuation technique(s) and key Significant unobservable
tREE/ MMEE input(s) input(s)
SRAR RABEARETT) ER fhERERBRER BAFERESZER
30June 2024 31 December 2023
2024E6A308 20235128318
(Unaudited) (Audited)
(REEER) (1BE5)
Unlisted equity 94,507 69,659  Level3 Income approach-in this approach, Long-term pre-tax operating
securities EZE the discounted cash flow margin, taking into account
FETREEES method was used to capture the management’s experience and
present value of the expected knowledge of market conditions
future economic benefits to be of the specific industries, ranging
derived from the ownership from 44% to 48% (2023: 44%
of the investees, based on an 10 48%).
appropriate discount rate. REBALETER  ZRIE
WNE— WA ERBETRHAR BEZABRNURENEDS
% BRERRENRE A R  144%%)48% T
RE B E AMARIRE Z(2023F « £ 44% 51 48%
ZARRABRLERZ AL %)
R
Discount rate of 12% (2023:12%)
determined using a Capital
Asset Pricing Model (Note(a)).
FRERAEAEERERAA
12%(2023:12%)(#iit (@) -
Monetary 371,877 —  level3 Discounted cash flow method was Basic performance comparison
wealth EZE used to capture the present benchmark
management value of the contracted cash ERRERESE
products flows discounted at a rate that
ERRERER reflects the market credit risk.
fﬁénéﬁfﬁﬁ%ﬁ&ﬂ%ﬁ%ﬁ
Rl FREREARR
%ﬁ%Zﬁ@”
Contingent 45,630 50433 Level3 Discounted cash flow method was Probability to meet the conditions
consideration E-E used to capture the present set out in the share purchase
in disposal of value of the expected future agreements, including whether
subsidiaries economic benefits that will flow and when the disposed power
RENBRAZ into the Group arising from the plants could be registered in the
P EE e contingent consideration, based Catalogue (Note ().
BHE on an appropriate discount rate. RARHEE ﬁ;%ﬂtﬂ HEREZ

RRAEREREE  BBEE
IRE HEREHER m
MNEBZRARREEN S
B

At BERERETHR
EERELE /E@Twméﬁ
EYESRET (WD) -



29.

Fair value of financial instruments that are measured at fair value

on a recurring basis (Continued)

Fair value of financial instruments that are measured at fair value

on a recurring basis (Continued)

HEFEREERER LT
2024 P HISR &

EMTIAZAABERSEEEETHE(E)

ETETAZAAEERSEELELETE (B)

Financial
assets/
Financial Fair value
liabilities Fair value as at (RMB'000) hierarchy Valuation technique(s) and key Significant unobservable
SREE/ BREE input(s) input(s)
SREE NABEAREFT) B HERERBRER EXKERESZER
30June 2024 31 December 2023
2024%6A308 20234124318
(Unaudited) (Audited)
(REER) (E5%)
Bill receivables 53,927 9,000  Level2 Discounted cash flow method was N/A
ENEE 2°E used to capture the present TER
value of the contracted cash
flows discounted at a rate that
reflects the market credit risk.
ReREMRERBRBMAE
REBRTRERGESRR
ERELHE
Notes: Biet -
(@)  An increase in the discount rate used in isolation would (a) BE—EAAREBETARETRELS

result in a decrease in the fair value measurement of the
unlisted equity securities, and vice versa. A 5% increase/
decrease in the discount rate holding all other variables
constant would decrease/increase the carrying amount
of the unlisted equity securities by RMB1,078,000
and RMB1,138,000 respectively (31 December 2023:
RMB1,078,000 and RMB1,138,000 respectively).

An increase in the probability for the power plants to be
registered in the Catalogue sooner used in isolation would
result in an increase in the fair value measurement of the
contingent consideration, and vice versa.

BEFENRLY  RZINVA - FEHMBET
BEEREIERT  WREREHT
B5%BERETREZ REEED B
R 18 A R 1,078,000 TR A B
#1,138,0007T (202312 A31H = A
R #1,078,0007T A A K # 1,138,000
JT) e

HEMEEBEASEEELATBE
BEREBHIINE SHHB) B 82 AT BE1EIE
e S EMHAEHEZ AN EEER
o RZIRA
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29.

Fair value of financial instruments that are measured at fair value 29. SRTIAZAABERBEEEETHE(E)
on a recurring basis (Continued)
Fair value of financial instruments that are measured at fair value PHRTAZAABEEGEREELETE ()
on a recurring basis (Continued)
Reconciliation of Level 3 fair value measurement EIERNAEEFE L
Contingent Monetary
Consideration Unlisted wealth
in disposal of equity management
subsidiaries securities products
REEER ¥Etm B
REHE e BHMER
RMB’000 RMB’000 RMB’000
AREFT AR%F AREFT
Balance as at 1 January 2024 (Audited) R2024% 1 A1 BHEE (LEZ) 50,433 69,659 =
Disposal RE — - -
Addition i - 24,505 1,250,887
Settlement Wk (4,803) = (878,992)
Fair value changes AREES — — 5,982
Exchange differences e eE — 343 —
Balance as at 30 June 2024 202456 A30 HEAEE 45,630 94,507 371,877
Balance as at 1 January 2023 (Audited) R2023F 1 A1 BERE (&) 93,060 66,782 210
Addition g — — 1,708,700
Settlement LiEN (42,627) — (1,389,442)
Fair value changes AREES — 948 6,748
Exchange differences i B — 2,009 —
Balance as at 30 June 2023 202356 A 30 HEREE 50,433 69,739 326,216

Fair value of financial instruments that are not measured at fair

value on a recurring basis

The directors of the Company consider that the carrying amounts
of financial assets and liabilities recorded at amortised cost in the
condensed consolidated statement of financial position, together
with the interest accruals, approximate their respective fair values
at the end of the reporting period.

FEBEMUAABEFEZLHBTAZAAE

U1

ARREERR  BHRARAEEARKTNE
BAHEZ CRMEENBBEZREEE - &

FEFHE  BREHREEZ

e

RAEER
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