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Business Highlights

Core profit reached RMB6.74 bn，gross profit share of IE and smart home businesses reached 
41%, an increase of 2.3 percentage points yoy

Retail gas sales volume increased by 1.5% yoy to 26.61 bn m³ with the newly installed designed daily 
capacity of 13.44 mn m³ for C/I customers, and newly developed 1.38 mn residential household 
customers

MSCI rating was upgraded to “AAA”; issued a carbon-neutral green asset-backed scheme, 
Quasi-REITs of 129MW
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Dividend for the year of HK$3 per share with dividend payout ratio of core profit 
increased from 45.2% to 45.5%

Gross profit of IE business increased by 5.3% yoy to RMB2.34 bn, newly installed photovoltaic 
capacity increased by 167.4% yoy to 629.8 MW

Gross profit of smart home business increased by 4.8% yoy to RMB3.11 bn, the total contract 
value of intelligent products increased by 73.6% yoy to RMB 1.43bn
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Item 2025 2024 Changes

Revenue 109,853 1.9%

EBITDA 12,636 0.5%

Profit attributable to shareholders 5,987 -1.4%

Core Profit △ 6,952 -3.0%

        - From domestic businesses 6,712 -2.2%

Operating cash flow 10,294 1.4%

Free cash flow#  3,734 3.7%

Overall Financial Review

n Facing a complex internal and external environment, with a 
firm strategy and multiple measures, the business has 
maintained a steady development

RMB mn

2025

111,905

12,693

5,904

6,741

6,561

10,433

3,871
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△ Core profit =Profit attributable to owners of the Company but stripping out other gains and losses (excluding net settlement amount realised from commodity derivative 
financial instruments, net compensation income and gain on repurchase of senior notes), relevant deferred tax arose from net unrealised gain (loss) of commodity derivative 
financial instruments 
# Free cash flow: including net realised gains on derivative financial instruments and cash flow from capital recovery

GP Contribution from transformation businesses increased 
by 2.3 ppt 

Gross Profit Mix

14.1% 12.5%
0.7% 0.4%

46.4% 46.1%

16.6% 17.6%

22.2% 23.4%

2024年 2025年

Construction & Installation Wholesale of gas Business
Retail Gas Business IE Business
Smart Home Business

38.7%

41.0%
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10,433

4,640 4,477

1,544 2,336
528 338155

280

FY2024 FY2025

Gas Project
IE Business
Admin CapeX(Intelligence and building)
Newly-acquired Projects

Efficient Working Capital Management and Robust Cash Flow

n Strengthen the working capital management, promote capital recovery, and ensure sufficient cash flow to 
support enterprise’s long-term stable development

(RMB mn)

+3,871

Free 
Cash
Flow

Working Capital 
Management Capital Expenditure Cash Flow

(RMB mn)

Working capital achieved 
improvement of RMB580 mn

(RMB mn)

580 mn

7,4326,867

5

Capital 
Recovery 

+429Payments Receipts

Net
Finance

costs

+321
+590 -470

Operating 
Cash
Flow

Dividend 
from 
JVs, 

Associated 
Companies 

& 
Others

Settlement 
amount  

from  
derivative 
financial 

instruments

-7,003

Net
Capex
-7,432



Net Gearing Ratio

62.0%

38.0%

RMB Debts and loans USD Bonds

n Continuously optimise the debt structure, with net gearing ratio and debt level steadily decreasing, credit 
ratings assigned to the company by S&P, Moody's, and Fitch, are BBB+(Stable)、Baa1(Stable)、BBB+(Stable), 
respectively

Stable Debt Structure, Healthy Credit Rating

Decreasing Net Debt

Debt Structure
Foreign Exchange 

Risk Exposure 
Management 

In terms of 
currency

13,068 10,356

6,464
8,785

FY2024 FY2025

Long-term debts

Short-term debts

19,14119,532

38.5%

61.5%

Hedged Unhedged

In relation to 
long-term USD 

denominated 
debt

(RMB mn)

(RMB mn) (RMB mn)
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Note: Available facility is RMB16.0 bn

Interest-bearing 
Liabilities

Debt Maturity Profile

12,234
11,839

11,077

  -  

 2,000 

 4,000 

 6,000 

 8,000 

 10,000 

 12,000 

 14,000 

FY2023 FY2024 FY2025

Net Debt

25.3% 23.2% 20.5%

  -  

 3,856  3,412 

 8,785  2,004 
 1,085 

2026 2027 2028 and after

Bonds Bank borrowings and other loans



n Sufficient financial flexibility and healthy cash flow support a stable dividend policy in the future

Continuously Increase the Dividend Payout Ratio to Create Stable Returns for Shareholders
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1.67
2.10 2.11 2.27 2.31 2.35 2.35

0.59
0.64 0.64 0.65 0.65

0.32

32%

37%
35%

37%
40%

45.2% 45.5%
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FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Final Dividend(HKD per share) Interim Dividend(HKD per share)
Special Dividend(HKD per share) Dividend Payout Ratio of Core Profit

2.42
2.7

2.91 2.95 3 3
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Household 
Customers

C/I
CustomersGrowing 

Customer Base

Business 
Capabilities

Safe Operation 
CapabilitySustainable 

Development

Service 
Assurance 
Capability

ESG Governance 
Capability

n Accumulate sustainable development capabilities, innovate business models to meet customer needs and support 
enterprise’s long-term development

Uphold Strategy, Enhance Capabilities, Enable Long-Term Success

Natural Gas Integrated Energy Smart Home 

 Project Footprint in 
Economically Developed Regions Continuously Meet Customers Need

No. of gas projects in operation

Intelligent 
Capability

Number of accessible 
household customers

Number of accessible 
C/I customers



Quality Safety：By leveraging IoT and AI, 
implement construction standards, 
achieve proactive early warning and risk 
indication, and enhance project quality

Efficiency Improvement：Accumulate 
excellent practices, integrate design, 
budgeting, construction, settlement and 
other links, and provide real-time early 
warnings to enhance construction 
efficiency

ConstructionKYC Production 
Operation

Customer Service

Apply Intelligence to Empower All Business Scenarios and Enhance Service and 
Operational Capabilities
n Apply intelligence throughout the entire scenario of customer development, construction, production and 

operation and customer service, enhancing operational efficiency, ensuring production safety and 
improving customer satisfaction
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Intelligent business 
opportunity 

recommendation model

One-click generation of 
solutions Intelligent 

Capabilities
Engineering intelligent 

recognition
Implement the early 

warning model
Intelligent Operation 

Center IE operation model

Customers

Customer profiling: KYC model, 
predicting customer needs, providing 
proactive services
Business Opportunity 
Recommendation: Intelligent business 
opportunity recommendation, supporting 
63,000 valid business opportunities
Intelligent solution: AI one-click image 
generation, facilitating kitchen renewal

Pipeline network operation: Apply 
intelligent metering models, intelligent 
maintenance models, etc. to achieve loss 
reduction and cost reduction
IE operation: By applying intelligent 
products such as inverter fault diagnosis 
models and intelligent temperature control 
regulation, the efficiency of photovoltaic 
power generation is enhanced and the gas 
consumption per unit of heating is reduced

Development Volume of C/I customers 
increased by 60.4% yoy 

Promoted the development of kitchen 
renewal business

Ensure construction safety and efficiency
The construction period of photovoltaic 

power project has been reduced by 18 days

Unmanned and minimally manned inspection of 
pipelines has reached 3,000 km

Efficiency of the PV system has increased by 
1.9 percentage points

Customer satisfaction score 
increased to  

94.04

Smart Companion Intelligent follow-up

Intelligent Service: Apply "Smart 
Companion", the first resolution rate of 
the intelligent service is 90%, and 
response times have improved.

Convenient gas purchase: Through 
the optimisation of functions such as 
credit-based gas usage and intelligent 
payment assistance, it makes it easier 
for customers to purchase gas



Enhance ESG Governance Capability, Lead New Industry Benchmarks

n Fulfill environmental and social responsibilities, and continuously improve the ESG governance structure. Our 
outstanding ESG performance in 2025 received high recognition from capital markets
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Natural Gas Integrated Energy Smart HomeSustainability

ü Industry Top Mover

n Forbes’  
Global 2000

Improved by 
6 places

AA

67 
scores

YOY

Refine ESG 
risk 

management 
and control

Optimise the 
ESG 

governance 
structure

Rating 
maintenance 

and 
improvement

Strengthen 
ESG data 
control

ü Specialised working groups have been established to 
address important issues such as health and safety, low-
carbon development, and information security, and to make 
targeted improvements and enhancements

ü Draw up an ESG risk list, improve the management 
mechanism for high-risk issues, and formulate mitigation 
measures

Digital intelligence drives 
ESG governance to lead 
green and sustainable 

development

n Rating performance has consistently 

maintained a leading position in the industry

Key Action

ü Launched smart products e.g. the "Carbon Reduction Smart 
Assistant" and built an ESG intelligent hub to drive green 
operations via digitalisation

AAA
TOP 5 globally

TOP 2 Asia-Pacific

79 scores
TOP 5 globally

TOP 1 Asia-Pacific

Medium Risk reduced to  Low Risk
TOP 5 globally

TOP 1 Asia-Pacific 

n S&P Global Sustainability Yearbook 2026

n Annual Excellent New Energy 
Listed Company, the 12th Top 
100 Hong Kong-Listed 
Companies Awards 

ü First place in the 
Asia-Pacific region

Outstanding rating performance and earned high  
recognition from the capital market



n Deepen the understanding of customer gas demand, flexibly integrate natural gas resources, and achieve a 
1.5% increase in retail gas sales volume

Natural Gas Retail Volume Achieves Steady Growth
Natural Gas Integrated Energy Smart Home
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20,479.8 20,893.9

5,467.2 5,517.9
253.5 194.3
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C/I Residential Gas refueling stations

26,200.5 26,606.2
Mn m³

Retail Gas Volume​ Retail Gas
Gross Profit*

 8,890  9,070 

 - 
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FY2024 FY2025

RMB mn

Sustainability

*Including JV&Asso

ü Significant gas consumption growth 
recorded in the chemical raw materials 
and products, automotive 
manufacturing and metal products 
industries

ü Rapid growth among small and 
medium-sized C&I customers, with 
45,000 newly developed customers, 

representing a 60.4% yoy increase

ü By further tapping into the potential of 
existing customers within the 
concession area, we have developed 
454,000 existing customers, up 

45.0% yoy. The current gas 
penetration rate stands at 66.6%, with 
room for further growth



Proactively Identify Customer Needs, Innovative Model, and Continuously Expand 
Customer Base
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Natural Gas Integrated Energy Smart HomeSustainability

n Focus on customer needs, formulate differentiated development strategies, utilise intelligence to 
enhance development efficiency, and continuously expand scale
C u s t o m e r  N e e d s B u s i n e s s  I n i t i a t i v e s

Estimated gas consumption 
750 mn m³ per year

Estimated gas consumption 
250 mn m³

Customer Needs
Manufacturing 

technique

matching of natural 
gas supply and 

demandGas usage 
pattern

Order cycle
Environmental 

protection 
demand

Needs of low-cost, stable, and 
flexible resources 

Industrial 
customers

Safe and reliable gas and usage 
services

Commercial
customers

Safetyand convenient and  
services

Residential 
households

• Match supply with demand and optimise resource allocation to achieve significant growth in gas 
volumes from major customers

Independent 
resources

Third-party 
resources

 Three major 
oil companies

Flexible resource allocation

Third-party data 
from companies 

e.g. AutoNavi 
and Meituan

Own customer data

Biz 
Opport
unities

Design Scheme

Installation Packaged 
Plans

Alternative Energy 
Estimation Model

 Contract Terms

Intelligent Approval

Construction Progress 
Updates

Rapid Gas-in Plan

• Use smart tools to boost development efficiency for business users

• Special plan for existing household customers, promote the expansion of  household 
customers 

• Straighten out the mechanism linking upstream and downstream prices, promote 
residential gas cost pass-through



Coordinate and Optimise Resource Structure to Continuously Reduce Procurement Costs

n Strengthen the foundation of the three major oil companies, build a resilient resource portfolio, advance the 
dynamic optimisation of resource allocation, and reduce procurement costs

ØStrengthen cooperation with the 
three major oil companies, add 
long-term contract resources of 
Sinopec, and stabilise the basic 
resource base;

ØOptimise resource costs by 
leveraging ENN-NG’s long-term 
procurement agreements with 
PetroChina;

ØHedging stabilises price 
fluctuations and enhances the 
stability of resource prices

ØBased on different pricing policies, 
optimise the resource structure, 
reduce the transfer of resources and 
high-priced peak shaving resources, 
and reserve flexible space;

Ø 1.16 mn tons/year of overseas long-
term contract resources, meet 
customer needs

Strengthen the Basic Resource Base Build a Resilient Resource Portfolio
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Procurement costs decreased by

Ø  Leveraging the annual contract 
trading policies of PetroChina and 
Sinopec, aggregate corporate 
resources to balance supply and 
demand and facilitate annual contract 
transactions; 

ØObtain storage capacity, achieve 
cross-temporal and spatial matching 
of resources through products such 
as the national pipeline network's 
"Gas-Liquid Link" and "Pipeline 
Network Link", and ensure the supply 
of resources during extreme weather

Dynamic and Flexible Resources Allocation

yoy
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Leveraging on Customer Needs and Flexible Resource Portfolio to Achieve Supply-
Demand Matching

Demand

Leverage customer growth and implement a 15-year long-term gas supply agreement, 
laying a solid foundation for group‑ wide cooperation

Case Study: Supply-Demand Matching 
for a Chemical Client in Guangdong

Supply

A diverse resource 
portfolio meets the 
customer’s short- 
and long-term 
needs, and their 
peak-shaving needs

By 
comprehending 
client 
requirements, we 
establish flexible 
pricing and 
tailored service 
models.

Natural gas as a fuel and raw 
material

Self-produced methane can replace 
natural gas

Daily peak gas demand exceeding 
10 times the normal level during 
process changes

n Energy Consumption Characteristics

Key capabilities support 
flexible supply–demand 

allocation

n Identify customer needs, consolidate short- and long-term resources, and leverage the ability to allocate and 
coordinate the resources to achieve a dynamic matching of supply and demand

Natural Gas Integrated Energy Smart HomeSustainability

Group enterprise

Key enterprises targeted for 
local investment

Long-term, stable operations

n Key Characteristics

Resource combination 
and optimisation 

capability
KYC and solution 

capability
Trading and risk 

control capability
Operation and 

maintenance & service 
capability

Annual contract 
meets the continuous 
demands of 
customers

Long-term contract 
resources lock in the 
long-term demands of 
customers

Physical commodity and 
future/forward contracts 
are combined with 
hedging to mitigate price 
volatility

Need 
Recognition

Cost 
Reduction

Emergenc
y supply 

guarantee

Safety 
operation and 
maintenance 

Clean 
and low-
carbon



IE Business Structure and Quality Continue to Improve

n In 2025, in line with the “Load-Source-Grid-Storage-Sales-Carbon” development strategy, the company vigorously 
expanded power business portfolio, including PV power and energy storage, and kept increasing the installed 
capacity

Cumulative installed 
capacity by 2025

Maximum energy supply 
capacity in 2025

Integrated energy’s sales 
structure continues to 

optimise

49.5% 49.1%

3.2% 4.3%

47.3% 46.6%

2024 2025

Cooling & Heating Electricity Steam
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Installed capacity

2024：13.3 GW

Maximum energy 
supply capacity 

2024：66 bn kWh

Natural Gas Integrated Energy Smart HomeSustainabilitySustainability

PV Power Generation:
1.03 bn kWh



Signed contracts

4.46 bn kWh

Signed 

contracts

530 mn kWh

Signed contracts

1.69 bn kWhLow-carbon
High Efficiency
Cost Reduction

Comfortable and Energy-saving  
Intelligent Control

Factory

Building

Industrial 
Park

C u s t o m e r  N e e d s B u s i n e s s  I n i t i a t i v e s

Clean Energy 
Alternatives

PV/Heat pump/Energy storage..
Intelligent control

Heat pump

Direct-fired

Smart Electrical Drying in 
Food Industry

Highly efficient and energy-saving
Refrigeration/Air compression/Motors..

Refrigeration Air 
compression

Motors

Support facilities for 
industries e.g. electronics, 

and metals

Resource Recycling
Biogas/Waste Heat..

Paper 
manufacturing

Purification

Pipeline 
network

Livestock

Waste
Boiler

Biogas for industries e.g. 
paper manufacturing and 

livestock farming

Cultivating and Applying
 Innovation Skills

• Building a new-type power system: expanding from heating 
to power business and implementing integrated load-
source-grid-storage solutions

• Practicing zero-carbon industrial parks: aggregating loads, 
unlocking transaction value, and exploring new 
opportunities for zero-carbon park development

Quick Customer Acquisition for 
Heating Networks

• Relying on operational capabilities, 
we acquired customers through 
the Grid, formed an overall 
optimization plan for the park, 
increased the park's revenue, and 
obtained 7 park projects

Business Model 
Expansion

• Focusing on cooling and 
heating sales as the core, we 
expand our business through 
four cooperation models: 
energy-saving sharing, fixed-fee 
contracting, fixed-income 
models, and managed operation

l Energy-saving air 

conditioning

l Smart temperature 

control

l Energy-saving 

elevator

l Intelligent 

speed control

l Energy-saving 

lighting fixtures

l Motion-sensor 

control

l Water-saving 

bathroom fixtures

l Smart heating

Air 
Conditioning Elevator

Hot waterLighting

Integrated energy
Intelligent 

control platform 

Focus on Customers’ Energy Needs and Drive Business Growth with Digital Intelligence
n Enrich application scenarios, enhance capabilities, innovate models, and steadily acquire new customers and 

load from factories, public buildings and industrial parks
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Quality of product
Low-carbon and cost 

reduction

• Flexibly enter the market, expand into multiple industries, and continuously acquire customers on a 
large scale

• Relying on digital intelligence, accumulate models and expand the building customers

• Acquire customers through the grid, tap potential in demand, and upgrade the models



Demand-led and Intelligence-driven: Implement New Models for Integrated Energy and 
Power Business
n Power market reform unlocks substantial potential. Implement the integrated load-source-grid-storage-carbon 

model to accelerate the development of the power business and optimise the integrated energy structure

M a r k e t  P o t e n t i a l B u s i n e s s  I n i t i a t i v e s

Implement the integrated load-source-grid-storage-carbon 
model and expand resource scale

Ø Optimise development standards for PV business, upgrade energy storage 
business models, implement high-quality PV-storage projects, and enhance 
value creation through the synergy of PV, storage and power sales

630MW
2024：236MW

New PV 
grid connection

144MWh
2024：80MWh

New energy
storage grid 
connections

Implement virtual power plant model

Ø Implement the virtual power plant operation model in Zhejiang, Guangdong 
and Jiangsu provinces, build a virtual power plant platform, aggregate high-
quality resources and realise market transactions
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Intelligent trading platform

GridStorage Load 
(Flexible)

Load 
(Basic)

Source

Need

 Consumption

Trade

Value

Adjustable load

PV

Virtual 
Power Plant

Intelligent control 
all-in-one facility

Virtual Power 
Plant Platform

Intelligence

Integrated 
Energy

Third-party
facilities

Third-party needs

Carbon

Support 
Services

Spot

Mid-to 
long-term

Energy storage

Expand electricity trading business

Ø Develop high-quality clients under the "one province, one strategy" model; 
integrate resources from local power plants and self-owned power plants to 
build a high-quality new energy resource ecosystem. Achieved 8.2 bn kWh in 
traded electricity volume for the year.

Natural Gas Integrated Energy Smart HomeSustainability

Market 
Potential

n Steady growth in overall electricity consumption nationwide, reaching 10.4 trillion kWh 
in 2025 and over 13 trillion kWh in 2030

n Rising contribution from green power: wind and solar power accounted for 22% of total 
electricity generation in 2025 and will account for 30% in 2030。



Steady Growth in Smart Home Business Driven by Intelligent Products
Natural Gas Integrated Energy Smart Home

n Focus on household needs to upgrade smart home’s products and services, achieving stable business growth

High-quality and efficient 
customer service capabilities

Robust security capabilities Continually accumulated capabilities in 
intelligence applications
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Strengthening 
Core Product Offerings

Expanding 
Intelligent Product Portfolio

Growing transactions with existing household customers

6.39 6.52

0

1

2

3

4

5

6

7

2024 2025

Million households

Rapid increase in the total contract 
value of intelligent products

822

1,428

0

200

400

600

800

1,000

1,200

1,400

1,600

2024 2025

Sustainability

RMB mn



Optimise Product Structure Based on Upgraded Service System

Sales growth driven by 
high-quality, efficient services AI-driven service upgrades New business opportunities 

driven by innovation models

l Upgrading basic service 
support

l Enhancing in‑ house brand 
product functionality

l AI-enabled all-scenario 
solution design

l Elevating product and delivery 
standards

l Exploring home heating 
services

l Horizontal business 
expansion
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| Smart Home
 Market Penetration Rate |

22.8%

50 mn

Quality Home LifeAccessible 
Outside 

Concession 
Area

Beauty/Health
/Comfort

Gas usage/
Security32.76 mn

| Natural gas customers|

n Enhance customer service capabilities, apply intelligence to drive product upgrading, meet basic household 
living needs, unlock value from residential customers, and steadily increase market penetration

净
水 适老

出
行 …

Focusing on core products to meet household customers needs 
such as kitchen aesthetics and overall home comfort

 
Continue to improve 

penetration rate

Core product 
upgrades

Revitalisation of 
existing scenarios

Business model 
implementation

Sales of self-owned brand

480,000 
units 64%

Home improvement services 
for existing customers

110,000 
households 34%

Expanding services 
such as heating solution 
and home renovation

145,000 
households

Natural Gas Integrated Energy Smart HomeSustainability



Iteration of Intelligent Products and a Steadily Increasing Contribution to Profit

n Leveraging intelligent operation capabilities featuring “smart monitoring + specialised services,” we enable 
proactive risk alerts and efficient response, and deliver steady improvement in profitability

21

Customer Intelligence 
Operations Services

 Increasing in gross profit 
contribution from intelligent products

• Customer Conversion: Boost conversion of 
existing customers through scenarios such as 
equipment replacement, expired hardware and 
community intelligence upgrading

• Long-tail Services: Build end-to-end customer 
lifecycle capabilities, optimise the full customer 
journey, and increase long-tail renewal rates

Business Strategies

37%
Percentage of 
revenue from 
services

Smart Alarm
AI Safety Valve
…

SOS Smart Button
Smart Location SOS
…

Door Sensor
Smart Camera
……

IoT 
Sensing

Service 
Loop

Alert 
Reach

AI
Model

Gas Leaks 
Model

Water Ingress 
Model

Unauthorise
d Entry Alert

Pressure 
Anomalies
Model….

Intelligent Operation Centre

data 
transfer

automatic 
valve 

Home
owners

SMS and 
voice alerts

Property
Management

Smart 
dispatching

Coordinated 
Resolution

Intelligent Product 
Business Models

Increase to
（2024） （2025）

Innovative Products: Connect with customers 
via intelligent products, gain insights into their 
needs, and pursue continuous product innovation 
to meet their demand for high-quality services

Natural Gas Integrated Energy Smart HomeSustainability
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The Operating Environment is Complex and Volatile, Giving Rise to Operational 
Uncertainties
n In 2026, we are facing multiple challenges including ongoing geopolitical conflicts and sluggish growth 

momentum, while policies under the 15th Five-Year Plan will bolster stable economic development.
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Persistent international 
geopolitical conflicts

Continued trade 
protectionism

Weak effective domestic 
demand

Cyclical adjustments in 
the real estate sector

Deepen reforms to expand domestic 
demand and foster new consumption 

scenarios

Advance new productive forces 
and scale up emerging industries

Accelerate the development of 
a new-type power system

Global Environment is Complex and Volatile, 
Giving Rise to Operational Uncertainties

15th Five-Year Plan will bolster stable 
economic development

Empower all industries with AI 
technologies



Focusing on the Natural Gas Industry, Adhere to Driving Profits by Increasing Sales Volume 
and Expanding our Gas Volume Scale
n Focus on customer needs, optimise resource portfolio, leverage intelligent capabilities, enable dynamic 

supply-demand alignment, steadily expand customer scale, and consolidate the fundamentals of the natural 
gas business

Industrial Customers
Flexible volume and pricing, 

energy-saving technological transformation,
 and group-based cooperation

Commercial Customers
Optimise processes and 
accelerate development

Residential Households
Tap into the potential of existing customers

 and provide a full range of supporting products

Defend existing customers 
and develop new ones to fully 

expand the demand base

Build a flexible and resilient 
resource pool

Consolidate the resource foundation
Long-term agreements with 

the three major oil companies
Annual contracts with the

 three major oil companies

Contract 
transactions

Flexible 
allocation

Overall resource coordination and 
optimisation

Deviation 
early warning

Spot-futures
integrationHedging

Enhance risk management capabilities

Supply-demand 
matching

Growing Profit 
by Increasing 
Sales Volume

Aggregate resources to expand large and 
group customers

• Adopt diverse resource combinations and flexible 
models to accelerate the development and 
implementation of new large customers and 
promote overall cooperation with group customers

Tap into the existing in-region customer base and 
expand small-scale industrial and commercial 
households as well as existing residential 
customers

• Leverage the “bottle-to-pipeline conversion" and 
"village-wide access" policies to accelerate the 
development of small-scale industrial and commercial 
customers and existing residential customers in the 
region, and use intelligent tools to improve 
development efficiency

Key Initiatives
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Plant and station end
Unmanned or 

low-attendance operation

Download port
Interconnection and 

flexible download points

Apply intelligent 
technologies to improve 

operational efficiency

Metering end
Reduce leakage

Pipeline network end
Intelligent maintenance 

and safe operation

Accumulate 
capabilities

Intelligent 
capabilities

Allocation 
capabilities

Optimise resource combination and control resource 
costs

• Optimise resource allocation based on changes in 
upstream contract policies, and use intelligent products 
to promote dynamic process optimisation



Take electricity as the core, implement the integrated load-source-grid-storage-carbon 
model, and optimise the integrated energy business structure
n Aggregate flexible loads and flexible resources, build a virtual power plant operation model, enhance energy-

carbon trading capabilities, and achieve high-quality business growth

AggregateAggregate

1 Heating 
machine Motor

Cooling 
tower

Process 
furnace

Energy
Storage PV

Load

LightStorage

AR LighteningHot 
water 

machine

Charging 
pile

Energy 
storage PV LightStorage

Load

CarbonStorage Grid

Load

Source

Virtual Power Plant
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Electricity-carbon-certificate coupled trading
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• Implement the integrated load-solar-storage model, 
promote industry expansion and group cooperation, and 
achieve customer acquisition on a scale from 1 to N

• Expand trading categories and enhance trading 
capabilities

• Rely on the intelligent trading platform to conduct accurate 
short and medium-term forecasts and achieve optimal 
electricity purchase and sale

Upgrade the energy-carbon trading business and 
expand the trading scale

Proactively acquire new customers based on their 
process energy and carbon needs

• Extensively connect with the external ecosystem, 
accelerate the construction of a digital and intelligent 
platform, and complete registration, certification and 
operation platform construction in major provinces such as 
Jiangsu and Zhejiang province

• Aggregate internal and external loads and resources, build 
flexible demand pools and resource pools, connect virtual 
power plants with transactions, and realise value release

Implement virtual power plants and accelerate 
resource aggregation

Key Initiatives



n Relying on the e-City e-Home platform, build a family demand cognition model, continuously expand scenarios 
from gas use to kitchen, food, elderly care, etc., and aggregate internal and external ecological supply 
capabilities through the platform to achieve the upgrading of smart home business

Family demand

Intent

Capability

Driven by real 
demand

Refined 
production

Innovative 
product & 
services

Supply 
optimisation

Demand

Supply
Intent 

recognition
Demand 
analysis

Intelligent 
assembly

Value 
verification

Family customer portrait Family digital simulation

Customer 
portrait Intelligence

plan
Ecological 
connection

Service 
delivery

Intelligent 
kitchen

Food 
solutions

Elderly-
friendly 
services

Family
environment

Family 
security

Health

Travel …

【Family Demand Cognition Capability Platform】

Family Demand Drives Supply Capacity, and We Leverage the Platform to Upgrade Smart 
Home Business
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• Build the three core capabilities of e-City e-Home: family 
demand intelligence, platform operation, and ecological supply 
intelligence, explore quality life scenarios such as elderly care 
and fine food, and upgrade the smart home business

• Upgrade existing products in safety scenarios and establish 
intelligent linkage and long-term connection between families, 
communities and enterprises

• Expand the interactive capabilities of smart products in multiple 
family scenarios such as water, electricity, and heating, enrich 
the product portfolio, and support more business model 
innovations

Build the core capabilities of e-City e-Home and 
upgrade the smart home business

Apply intelligence to promote the large-scale value 
creation of smart products

Upgrade services and increase customer penetration in 
basic scenarios

• Rely on the own brand to enhance service capabilities, optimise 
product structure, and increase penetration rate

• Based on customers' needs for safety, comfort, beauty, etc., 
improve scenario solutions such as home decoration, warm 
living, and home renewal

Key Initiatives

Intent 
Identification

Demand 
Analysis

Smart 
Choice



THANK YOU
谢谢！
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Ø Established in 1993, ENN is one of the leading private clean energy distributor in China
Ø ENN's principal business includes investment in, and operation management of gas pipeline infrastructure, vehicle/ship gas refueling stations and IE stations, 

sales and distribution of piped gas, LNG and other energy forms, integrated energy business, energy trading business and other energy supply-related smart 
home business within the PRC

Ø ENN was listed on the GEM in 2001 and transitioned to the Main Board of HKEX (stock code: 2688) in 2002

Company Profile

Key Business Segments

 17  4,149 
 23,328  26,963  29,569  33,096 33,096 32,697  33,651  36,793 

 122 
 11,215 

 60,698  70,183  71,617 
 93,113 

 110,051 110,051  109,853  111,905 

2000 2010 2018 2019 2020 2021 2022 2023 2024 2025

Total Natural Gas Sales Volume (mil cubic meter) Revenue (RMB mil)

Natural gas sales volume increased by 2,164x (2000–2025) Revenue increased by 917x (2000–2025)

Retail Gas Sales Business

• Sell piped gas to residential and 
C/I users

• Construct and operate CNG/LNG 
gas refueling stations

Construction & Installation

• Conduct gas pipeline construction 
and installation for residential and 
C/I users

Wholesale of Gas Business

• Develop energy trading business by 
capitalizing on the advanced 
dispatch system, logistics fleet and 
upstream resources

Integrated Energy Business

• In accordance with customers' 
requirements, offer diverse energy 
products derived from locally 
accessible sources, and tailor 
integrated energy solutions

Smart Home Business

• Smart kitchen, heating, and security 
products

• Starting from intelligent gas usage 
to safety and catering

ENN—To Become A Service Provider That Creates Multi-product Value For 
Customers Based On Natural Gas By Using Intelligent And Innovative Services
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Business Landscape
By the end of 2025, ENN Energy provided energy 

services to 32.76 mil Residential households and 

316 thousand C/I customers  in 22 provinces, 

cities and autonomous regions.

Revenue amounting to RMB 111.91 bn in 2025

Total assets over RMB 106.02 bn 

Gas projects in operation 264
Covering a population of 150 million.
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1. Stable & Recurring Income

• Capex are invested by stages depending on the 
n u m b e r  o f  c u s t o m e r s  a n d  t h e i r  e n e r g y 
consumption scale

• Our projects are mostly industrial parks with 
existing customers, once the energy stations 
completed, energy sales can be generated

• Payback period: 7-8 years

• Integrated energy solutions reduce customers' 
overall energy bills by 10%

• Sel l ing the types of  energy customer need 
increases their stickiness

2. Rapid Cash Flow Generation

y1 y2 y3 y4 y5 y6 y7 y8 y9 y10 y11

 CAPEX  Revenue  Free cash flow 

Cash flow break-even

• Diversified customer base in industrial parks helps 
reduce cyclical risks of certain industry

• Sign min imum energy off take vo lume and 
establish automatic passthrough mechanism with 
customers

• Market -or iented bus iness model  w i th  low 
regulatory risk

3. Low Risk

Typical Industrial Park IE Project - Cash Flow Projection*
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*Note: This projection is the result of a theoretical model simulation and does 
not constitute a commitment to or guarantee of future actual cash flows.



Simplified Model for a Typical City-gas Project*

Revenue/Cost

ØConnection fee dominates in early years when the project companies are signing up new customers

ØGas usage increases as projects mature, becoming the major source of recurring income

ØPrior to the completion of the whole pipeline network in cities, revenue will be generated as soon as gas supply becomes 
available in certain districts. Each connection contract normally takes 6–12 months to complete

ØIn general, gas projects would generate positive free cash flow after 5 years of operation

Cash flow break-even

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11

Revenue Gas Usage Fee Connection Fee CAPEX Free Cash Flow

32*Note:This projection is derived from a theoretical model simulation and does not constitute a commitment to or guarantee of future actual 
cash flows.



Gas Delivery Process

Vehicle & ship gas users
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 IE Business Model

Customer

Customer

Customer
Customer

Customer

Multi-energy Coupling, Provide Load Source, Network And Storage Integrated Solutions

Customer

Heat

Gas

Electricity

Cold

Boiler

Pressure Regulator

Photovoltaic

Cooling Machine

p Hosting Services
p Energy Saving
p Charging Post
p Demand Response
p Utilization Of Residual Energy
p Demineralized Water
p Security Visualization
p Carbon Emission Accounting
p Carbon Service
p Green Power Trading
......

Supply Network

Load

Storage

Internet of Things (IoT) micro-
grid

Access to information control strategy

.....
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IE Business Logic

Customer
Load
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Investment
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Supply

Ballpark

Energy 
Supply

Incomes

Technical 
Services/Carbon 
Services* Ratio

Service
Incomes

IRR

Forecast

Practice

Practice

Cooling, Heating, Electricity, Warming Different Installed Capacity

Cost Reduction
Energy Consumption Reduction

  Macro-
environment

  Industrial 
Policy

Calculation Key Factor

Key Factor

Key Factor

Calculation

Carbon 

Affect

Different Investment Amount

Energy 
Optimization

Technically 
Optimal
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New Connection
(IoT)

New Space

New Service

Gas Meter → IoT Meter

u Smoke 
Alarm

u Kitchen 
Alarm System

u Electrical Fire 
Alarms

u SOS Alarmu Flood 
Monitoring

u Automatic Exhaust

u Underground 
Leakage

u Gas Leak

u Remote Control 
Solenoid Valve

u Pressure 
Monitoring

u Perimeter Security

u Intrusion Alert

u Boiler Monitoring

From gas service to families From families to communities From communities to public services

House Alarm

Kitchen SafetyLiving Room

Bedrooms

Monitoring Of Objects 
Thrown From A Height

Video 
Monitoring

Intelligent 
Charging Post

Water Network
Vehicle 
Turnstile

Hot Grid
Power 

Distribution Network

Smart Street Lights

Xiaoe Zhijia Intelligent 
Community

Security 
Guard

Stove 
Replacement

Value Added Business: Linking Home, Community and Public Services 
Based on IoT to Innovate Services and Products

Innovative 
Maintenance

Concealed Piping 
Installation...E Smart Home Smart Community Security Guard Appliance Upgrade Services

Innovative Maintenance 
Services

City
Management

Citizen 
Services

Smart Entry Control

Smart Parking Solutions

Smart Public Safety

Smart Firefighting Systems

Smart Healthcare 

Smart Traffic Management

Smart Educational Tech

Smart Tourism Experiences

Data Analysis and Statistics

Urban Operation Management

Emergency Planning

Digital Government Services

Safe City Initiatives

Supervision and Law Enforcement
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Investors Relations Contact:

Ms. Karen Liu / Ms. Chelsea Sun / Ms. Kaia Qi

Tel: +852 2528 5666 / +86 316 2599928   Fax: +852 2865 7204

Email:  IR@enn.cn/ Website: http://ir.ennenergy.com

Disclaimer:
This presentation material and any oral discussions made in conjunction with the briefing are provided for your 
reference only. They may involve some forward-looking statements, including our intentions, beliefs, or current 
expectations regarding the business, operations, market conditions, management and financial conditions, capital 
rationality, specific management regulations, and risk management measures of ENN Energy. We caution readers 
not to rely excessively on these forward-looking statements when holding, purchasing, or selling securities or 
other financial products. ENN Energy assumes no obligation to publicly update any forward-looking statements to 
reflect events or circumstances after the date of this presentation or to reflect the occurrence of unanticipated 
events. Past performance is not a guide to future performance. This presentation material is not and is not intended 
to be directly or indirectly published, distributed, released, or disseminated in any other jurisdiction, as such 
actions would be restricted, illegal, or in violation of legal or regulatory requirements. Please do not directly or 
indirectly transfer, publish, distribute, release, or announce any part of this presentation material to other persons.

http://ir.ennenergy.com/

