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1Q Operational Highlights

Sales volume of IE increased to 9,338 mil kWh, newly installed photovotaic 
capacity increased by 72.32 MW

Retail gas sales volume increased by 0.5% to 7,294 mil m3

Added 206,200 new residential customers and developed 1.88 mil m3 

installed daily capacity to expand the customer base

Penetration rate of smart home business reached 3.6% among existing 
customers, and 63.1% among newly acquired customers. 
Sales of self-owned brand Gratle increased by 10.6% to 74,365 units.
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Natural Gas Business Performance
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Natural Gas Business-Growing Profit by Increasing Sales Volume

Ø Geopolitical conflicts have led to sharp fluctuations 
in international energy prices: Putting pressure on 
customers in industries such as petrochemicals, 
chemical fibers, and textiles, resulting in increased 
volatility in their gas demand

Ø Gas consumption in the high-tech electronics 
industry has seen some recovery: Influenced by 
energy supply stability and cost factors, some overseas 
electronics and high-end manufacturing orders have 
returned domestically, driving a phased recovery in 
gas demand from customers in industries like 
semiconductors and electronics manufacturing

Ø The real estate sector remains in an adjustment 
phase: Both new construction and completed building 
areas continue to see double-digit declines, leading to 
decreased demand for new gas connections and 
putting pressure on gas demand from industries like 
ceramics and steel

Ø Aggregate resources and expand volume for profit growth: 
Meet customers' needs for flexible, low-cost gas usage, 
continuously unlocking potential for incremental gas 
consumption

Ø Deepen development of existing customers within the 
operating region: Implement tailored strategies ("one 
enterprise, one strategy") to develop five categories of small 
C&I clients and existing residential households, continuously 
expanding the customer base

Ø Implement the cost pass-through mechanism for non-
residential customers: Steadily advance the cost pass-
through for non-residential customers to ensure orderly price 
transmission

Ø Hedging to optimise resource costs: Based on customer 
demand, strictly implement the combination of physical and 
paper trading to reduce resource costs and enhance price 
stability
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IE Business Performance

1Q2026 IE Accumulative Installed Capacity Sales Structure Continues to Optimise

53.7% 53.7%

2.8% 4.6%

43.5% 41.7%

1Q2025 1Q2026

Cooling&Heating Electricity Steam

Installed Capacity 
in Operation

1Q2025：13.72 GW

Installed Capacity 
under Construction

1Q2025：1.18 GW

Electricity sales volume 
reached: 431 mil kWh
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IE Business Performance-Electricity Business

Cumulative grid-connected energy storage capacity: 261.24 MWh 

Energy storage capacity under construction: 69.82 MWh 

Electricity sales in 1Q reached 2.21 billion kWh, increased by 

24.3% year-on-year

Cumulative grid-connected photovoltaic capacity: 1,366.62 MW 

Photovoltaic capacity under construction: 203.80 MW     

Photovoltaic  
Business 
Progress

Energy Storage 
Business 
Progress

Electricity 
Sales 
Volume
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Smart Home Business Performance

Solidify Foundational Products 

and Focus on Core Needs for 

Home Aesthetics and Comfort

Building an Intelligent Lifestyle 

Service Provider for Households

Household 
heating setup Safety Guard

Leveraging Gas Business as the Foundation to 
Break Through Operational Boundaries via 

Scenario Transformation
Creating Value for Customers Through 
Demand-Driven Ecosystem Integration

…

Kitchen 
Renovation

Intelligent 
Lighting Systems

Promoting Innovative Product

“Smart Home Business”

Product Upgrades Drive Higher 

Revenue Generated per 

Household

Sales of 
self-owned brand

Home decoration business
for existing customers

74,365 units

24,634 
Households

Increasd by 10.6% yoy
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 Transaction Customers
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Revenue Generated 
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RMB/Household

Increasd by 26.6% yoy
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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
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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 number of customers and their energy 
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%

• Selling 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 minimum energy offtake volume and 
establish automatic passthrough mechanism 
with customers

• Market-oriented business model with 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

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

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

Ø Prior 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

Ø In 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

13*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 Integrated Solutions for Load-Source-Grid-Storage

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

Installed 
Capacity

Investment
Quota

Energy 
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

Smart Home 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 Kitchen Appliance Upgrade Services

Innovative Maintenance 
Services

City
Manageme

nt

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/

