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ANNUAL RESULTS ANNOUNCEMENT
FOR THE YEAR ENDED 31 DECEMBER 2024

FINANCIAL HIGHLIGHTS

. Revenue of the Group for the year ended 31 December 2024 was RMB20,561.7
million, increased by 0.57% as compared with the previous year.

. Profit attributable to equity holders of the Company for the year ended 31 December
2024 was RMB3,245.0 million, increased by 6.13% as compared with the previous
year.

. Basic and diluted earnings per share of the Company for the year ended 31 December
2024 was RMB39.36 cents.

FINAL DIVIDEND
. The Board recommended a final dividend of RMB14.30 cents per ordinary share (tax

inclusive) for the year ended 31 December 2024, representing a total distribution of
approximately RMB1,179.0 million.

RESULTS HIGHLIGHTS

The board of directors (the “Board”) of Beijing Jingneng Clean Energy Co., Limited
(the “Company”) is pleased to announce the consolidated results of the Company and its
subsidiaries (collectively referred to as the “Group” or “we” or “us”) for the year ended 31
December 2024 (the “Reporting Period”), prepared under International Financial Reporting
Standards (“IFRSs”).



CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED 31 DECEMBER 2024

Notes

Revenue 4
Other income 6
Gas consumption
Depreciation and amortisation expense 11
Personnel costs 11
Repairs and maintenance
Other expenses 7
Other gains and losses 8
Impairment losses recognised under expected

credit loss model, net
Profit from operations
Interest income 9
Finance costs 9
Share of results of associates
Share of result of a joint venture
Profit before taxation
Income tax expense 10
Profit for the year 11
Profit for the year attributable to:

— Equity holders of the Company

— Holders of perpetual notes

— Non-controlling interests
Earnings per share

Basic and diluted (RMB cents) 13

Year ended 31 December

2024 2023
RMB’000 RMB’000
20,561,740 20,446,028
509,039 1,126,679
(9,225,551)  (9,365,354)
(3,739,670)  (3,847,886)
(1,499,692)  (1,353,435)
(305,288) (321,725)
(1,159,472)  (1,204,940)
130,119 (283,539)
(10,117) (7,947)
5,261,108 5,187,881
64,548 68,077
(1,152,740)  (1,243,402)
119,423 116,673
(12,537) 14,566
4,279,802 4,143,795
(858,907) (908,592)
3,420,895 3,235,203
3,245,045 3,057,641
97,548 92,240
78,302 85,322
3,420,895 3.235.203
39.36 37.09




CONSOLIDATED STATEMENT OF PROFIT
COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2024

Profit for the year
Other comprehensive income (expense)

Items that will not be reclassified to profit or loss:

Fair value changes on equity instruments at fair value
through other comprehensive income

Income tax relating to items that will not be reclassified to

profit or loss

Items that may be reclassified subsequently to

profit or loss:

Exchange differences on translating foreign operations
Cash flow hedges:
Fair value changes during the year

Reclassification of reserves in relation with

power purchase agreement
Income tax relating to items that may be reclassified
subsequently to profit or loss

Other comprehensive (expense) income for the year,
net of income tax

Total comprehensive income for the year

Total comprehensive income for the year attributable to:
— Equity holders of the Company
— Holders of Perpetual notes
— Non-controlling interests

OR LOSS AND OTHER

Year ended 31 December

2024 2023
RMB’000 RMB’000
3,420,895 3,235,203
13,500 (136)
(3,375) 34
10,125 (102)
(63,610) 44,562
(19,751) (31,228)
20,413 9,952
(199) 6,383
(63,147) 29,669
(53,022) 29,567
3,367,873 3,264,770
3,234,304 3,087,208
97,548 92,240
36,021 85,322
3,367,873 3,264,770




CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AT 31 DECEMBER 2024

Non-current Assets

Property, plant and equipment

Right-of-use assets

Intangible assets

Goodwill

Finance lease receivables

Investments in associates

Loans to an associate

Investment in a joint venture

Loans to a joint venture

Deferred tax assets

Equity instrument at fair value through
other comprehensive income

Value-added tax recoverable

Deposit paid for acquisition of property,
plant and equipment

Restricted bank deposits

Derivative financial assets

Other non-current assets

Current Assets
Inventories
Finance lease receivables
Trade and bills receivables
Other receivables, deposits and prepayments
Current tax assets
Amounts due from related parties
Value-added tax recoverable
Financial asset at fair value through profit or loss
Derivative financial asset
Restricted bank deposits
Cash and cash equivalents

At At

31 December 31 December
2024 2023

Note RMB’000 RMB’000
63,752,419 60,399,920
2,121,278 2,010,652
3,927,116 4,581,135
65,855 65,855
1,323,897 511,325
1,613,201 1,551,361
38,000 40,000
63,718 76,255
70,000 70,000
213,113 254,107
106,000 92,500
1,812,205 1,567,739
1,376,944 1,682,818
46,807 69,274

- 15,836

457,652 793,855
76,988,205 73,782,632
94,574 87,774
83,079 434,920

14 14,016,906 10,921,894
874,894 677,078
37,570 8,424
592,653 197,682
577,186 606,726
335,573 257,853
5,517 10,591
45,661 3,781
7,401,623 6,605,086
24,065,236 19,811,809




Current Liabilities
Trade and other payables
Amounts due to related parties

Note

15

Bank and other borrowings — due within one year

Short-term debentures
Medium-term notes
Corporate bonds

Contract liabilities

Lease liabilities

Derivative financial liability
Income tax payable
Deferred income

Net Current Liabilities
Total Assets less Current Liabilities

Non-current Liabilities

Bank and other borrowings — due after one year

Medium-term notes
Corporate bonds

Deferred tax liabilities
Deferred income

Lease liabilities

Other non-current liability

Net Assets

Capital and Reserves
Share capital

Reserves

Equity attributable to equity holders of the Company

Perpetual notes
Non-controlling interests

Total Equity

At

31 December

At

31 December

2024 2023
RMB’000 RMB’000
6,784,117 6,691,856

330,113 183,698

13,154,078 9,743,969
5,532,001 4,828,929
1,114,482 93,162

613,432 13,762
144,167 114,182
58,626 35,304
- 65,350
383,755 335,182
- 105,817

28,114,771 22211211

(4,049,535)  (2,399,402)

72,938,670 71,383,230

26,808,495 28,148,846
6,993,538 6,492,406

- 599,785
406,197 388,905
228,413 279,645
889,039 792,106
130,213 160,859

35,455,895 36,862,552

37,482,775  34.520.678
8,244,508 8,244,508

24,916,574 22,433,538

33,161,082 30,678,046
3,028,303 3,023,455
1,293,390 819,177

37,482,775  34.520.678




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1.

GENERAL INFORMATION

Beijing Jingneng Clean Energy Co., Limited (the “Company”) is a joint stock company established in the
PRC with limited liability and its H shares have been listed on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”).

The address of the Company’s registered office is Room 118, No. 1 Ziguang East Road, Badaling Economic
Development Zone, Yanqing County, Beijing, the PRC. The principal place of business of the Company is
No. 6 Xibahe Road, Chaoyang District, Beijing, the PRC.

In the opinion of the directors of the Company (the “Directors™), Jt 5 e JR 4 [H A R & 1T /A 7 (Beijing
Energy Holding Co., Ltd.) (“BEH”) is the Company’s ultimate holding company (also the immediate parent
company). BEH is a state-owned enterprise established in the PRC with limited liability and is wholly-
owned by Jt Bl &AM & A FR/A A (Beijing State-owned Capital Operation Management Co.,
Ltd.) (“BSCOMC”) which is established and is wholly-owned by b5 A K BUR B 47 & 7 BB 2%
B (State-owned Assets Supervision and Administration Commission of People’s Government of Beijing
Municipality).

The principal businesses of the Company and its subsidiaries (collectively referred to as the “Group”)
are wind power generation, photovoltaic power generation, gas-fired power and heat energy generation,
hydropower generation and other businesses related to clean energy.

The consolidated financial statements are presented in Renminbi (“RMB”), which is also the functional
currency of the Company.

APPLICATION OF NEW AND AMENDMENTS TO INTERNATIONAL FINANCIAL REPORTING
STANDARDS (“IFRSs”)

Amendments to IFRSs that are mandatorily effective for the current year

In the current year, the Group has applied the following amendments to IFRS Accounting Standards issued
by the International Accounting Standards Board (the “IASB”) for the first time, which are mandatorily
effective for the Group’s annual period beginning on 1 January 2024 for the preparation of the consolidated
financial statements:

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback

Amendments to TAS 1 Classification of Liabilities as Current or Non-current
Amendments to TAS 1 Non-current Liabilities with Covenants

Amendments to IAS 7 and IFRS 7 Supplier Finance Arrangements

The application of the amendments to IFRSs in the current year had no material impact on the Group’s
financial positions and performance for the current and prior years and/or on the disclosures set out in these
consolidated financial statements.



New and Amendments to IFRSs in issue but not yet effective

The Group has not early applied the following new and amendments to IFRSs that have been issued but are
not yet effective:

Amendments to IFRS 9 and IFRS 7 Amendments to the Classification and Measurement of Financial
Instruments?

Amendments to IFRS 9 and IFRS 7 Contracts Referencing Nature-dependent Electricity?

Amendments to IFRS 10 and IAS 28  Sale or Contribution of Assets between an Investor
and its Associate or Joint Venture!

Amendments to IFRS Accounting Annual Improvements to IFRS Accounting

Standards Standards — Volume 113
Amendments to IAS 21 Lack of Exchangeability?
Amendments to IFRS 18 Presentation and Disclosure in Financial Statements*

Notes:

Effective for annual periods beginning on or after a date to be determined.
Effective for annual periods beginning on or after 1 January 2025.
Effective for annual periods beginning on or after 1 January 2026.

AW N =

Effective for annual periods beginning on or after 1 January 2027.

Except for the new and amendments to IFRSs mentioned below, the directors of the Company anticipate that
the application of all other new and amendments to IFRSs will have no material impact on the consolidated
financial statements in the foreseeable future.

IFRS 18 Presentation and Disclosure in Financial Statements

IFRS 18 Presentation and Disclosure in Financial Statements, which sets out requirements on presentation
and disclosures in financial statements, will replace IAS 1 Presentation of Financial Statements. This
new IFRS Accounting Standard, while carrying forward many of the requirements in IAS 1, introduces
new requirements to present specified categories and defined subtotals in the statement of profit or loss;
provide disclosures on management-defined performance measures in the notes to the financial statements
and improve aggregation and disaggregation of information to be disclosed in the financial statements.
In addition, some IAS 1 paragraphs have been moved to IAS 8 and IFRS 7. Minor amendments to IAS 7
Statement of Cash Flows and IAS 33 Earnings per Share are also made.

IFRS 18, and amendments to other standards, will be effective for annual periods beginning on or after 1
January 2027, with early application permitted. The application of the new standard is expected to affect
the presentation of the statement of profit or loss and disclosures in the future financial statements. The
Group is in the process of assessing the detailed impact of IFRS 18 on the Group’s consolidated financial
statements.



BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements have been prepared in accordance with IFRS Accounting Standards
issued by the IASB. For the purpose of preparation of the consolidated financial statements, information
is considered material if such information is reasonably expected to influence decisions made by primary
users. In addition, the consolidated financial statements include applicable disclosures required by the Rules
Governing the Listing of Securities on the Stock Exchange and by the Hong Kong Companies Ordinance.

In preparing the consolidated financial statements, the Directors have given careful consideration that at 31
December 2024, the Group has net current liabilities of RMB4,049,535,000. The Group meets its working
capital requirements with cash generated from its operating activities and available financing facilities
from banks. At 31 December 2024, the Group has committed unutilised financing facilities granted to the
Group amounting to approximately RMB32.46 billion of which approximately RMBS8.80 billion will be
expired after 12 months from the date of the consolidated statement of financial position. The Directors are
confident that sufficient financing facilities will continue to be available to the Group for the foreseeable
period not less than 12 months from the date of the consolidated statement of financial position. Based on
the assessment, the Directors are satisfied that the Group will be able to meet in full its financial obligations
as they fall due for the foreseeable future. Accordingly, the consolidated financial statements have been
prepared on a going concern basis.

REVENUE
An analysis of revenue is as follows:

Year ended 31 December

2024 2023

RMB’000 RMB’000

Revenue from contracts with customers 20,512,847 20,364,969
Leases 48,893 81,059
20.561.740 20.446.028

——— S ——————




(M)

Disaggregation of revenue from contracts with customers

Types of goods and services

Sales of electricity

Sales of heat energy

Repairs and maintenance and other services

Timing of revenue recognitions
A point in time
Over time

Geographical markets
Mainland China
Overseas

Revenue from contracts with customers

Types of goods and services

Sales of electricity

Sales of heat energy

Repairs and maintenance and other services

Timing of revenue recognitions
A point in time
Over time

Geographical markets
Mainland China
Overseas

Revenue from contracts with customers

For the year ended 31 December 2024

Gas-fired
power and
heat energy Photovoltaic
generation ~ Wind power power  Hydropower Others Total
RMB’000 RMB000 RMB’000 RMB’000 RMB000 RMB’000
10,252,838 4,709,301 3,086,397 294,139 - 18,342,675
2,157,466 - - - - 2,157,466
- - - - 12,706 12,706
12,410,304 4,709,301 3,086,397 294,139 - 20,500,141
- - - - 12,706 12,706
12,410,304 4,472,037 3,081,799 294,139 12,706 20,270,985
- 237,264 4,598 - - 241,862
12,410304 4,709.301 3,086,397 294.139 12,706 20,512.847
For the year ended 31 December 2023
Gas-fired
power and
heat energy Photovoltaic

generation  Wind power power  Hydropower Others Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
10,462,089 4,511,859 2957812 322,670 - 18,254,430
2,106,132 - - - - 2,106,132
- - - - 4407 4407
12,568,221 4511,859 2,957,812 322,670 - 20,360,562
- — - — 4407 4407
12,568,221 4,284,951 2,953,369 322,670 4407 20,133,618
- 226,908 4,443 - - 231,351
12.568.221 AS11850 2957812 322,670 4407 20.364.969




(ii)

(iii)

Performance obligations for contracts with customers

Majority of the sales of electricity to provincial power grid companies are pursuant to the power
purchase agreements entered into between the Group and the respective provincial power grid
companies. The Group’s sales of electricity are made to these power grid companies at the tariff rates
agreed with the respective provincial power grid companies as approved by the relevant government
authorities.

Sales of heat energy to customers are pursuant to the heat energy purchase agreements entered into
between the Group and the customers. The Group’s sales of heat energy are made to the customers at
the tariff rates approved by the Beijing Municipal Commission of Development and Reform.

For sales of electricity and heat energy, revenue is recognised when control of electricity and heat
has been transferred, being when electricity and heat is supplied to the power grid companies and
the customers. The normal credit term is 60 days upon electricity and heat is supplied. There is no
significant financing component among the payment terms of sales of electricity and heat.

Transaction price allocated to the remaining performance obligation for contracts with
customers

The expected timing of recognising revenue regarding the remaining performance obligations
(unsatisfied or partially unsatisfied) as at 31 December 2024 and 2023 are within one year. As
permitted under IFRS 15, the the IFRS

10—



Operating segments of business activities other than “Gas-fired power and heat energy generation”, “Wind
power”, “Photovoltaic power” and “Hydropower” did not meet the quantitative thresholds for reportable
segments in both current and prior year. Accordingly, these are grouped and presented as “Others” in the
segment information.

(a) Segment revenue, results, assets and liabilities

An analysis of the Group’s reportable segment revenue, results, assets and liabilities for the years
ended 31 December MBERENREFBINGESIBOK FHRXNEOIDIIBIcnt is as follows:HHKN

I (e
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For the year ended 31 December 2023
Reportable segment revenue from external
customers/consolidated revenue

Reportable segment results (note (i)

Reportable segment assets

Reportable segment liabilities

Additional segment information:
Depreciation
Amortisation
Finance costs (note (ii))
Other income
Including:

- Government subsidies related to clean energy

production

- Government grants related to construction of

assets

- Income from carbon credits

- Others

Expenditures for reportable segment
non-current assets

Gas-fired

power and
heat energy Photovoltaic
generation Wind power power Hydropower Others Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
12.568.221 4311859 2.957.812 322,670 85.466 20.446.028
1.878.569 2.502.921 1.342.396 (12.828) (538.008) 3,172,960
14490302 41571113 27.465.771 3.270.954 35.885.919 122.684.059
6.714.731) 28.979.037) 18303681 (1,697.202) (33.791.898) (89.486.659)
775,225 1,576,148 1,073,501 96,910 16,467 3,538,251
10,508 207,164 60,727 1ATS 6,761 309,635
37,594 525,293 374,679 34,940 270,896 1,243 402
717470 368,060 26,051 652 14,246 1,126,679
568,806 21,029 - - - 589,835
33,101 2,632 6,718 199 - 42,650
28,198 210,330 - 139 - 238,667
87,365 134,069 19,533 314 14,246 255,527
220.562 4.309.381 3.922.800 13.096 13.603 8.479.504

—12 -



(b)

Notes:

@) The segment results are arrived at after the deduction from revenue of gas consumption,
depreciation and amortisation expense, personnel costs, repairs and maintenance, other
expenses, other gains and losses and impairment losses, and including other income before
inter-segment elimination.

(ii))  Finance costs have been allocated among the segments for the additional information to the
CODM, but are not considered to arrive at the segment results. It represents amounts regularly
provided to the CODM but not included in the measurement of segment profit or loss.
However, the relevant borrowings have been allocated to arrive at the segment liabilities.

Reconciliations of segment results, assets and liabilities to the consolidated financial statements

Year ended 31 December

2024 2023
RMB’000 RMB’000
Results
Reportable segment profit 5,257,422 5,172,960
Inter-segment elimination 3,686 14,921
Profit from operation 5,261,108 5,187,881
Interest income 64,548 68,077
Finance costs (1,152,740) (1,243,402)
Share of results of associates 119,423 116,673
Share of result of a joint venture (12,537) 14,566
Consolidated profit before taxation 4,279.802 4.143.795

13-



Assets
Reportable segment assets
Inter-segment elimination
Unallocated assets:

— Investments in associates

— Loans to an associate

— Investment in a joint venture

— Loans to a joint venture

— Deferred tax assets

— Equity instruments at FVTOCI
Different presentation on:

— Value-added tax recoverable (note)

Consolidated total assets

Liabilities
Reportable segment liabilities
Inter-segment elimination
Unallocated liabilities:
— Income tax payable
— Deferred tax liabilities
Different presentation on:
— Value-added tax recoverable (note)

Consolidated total liabilities

At 31 December

2024 2023
RMB’000 RMB’000
130,520,416 122,684,059
(33,960,398)  (33,348,306)
1,613,201 1,551,361
38,000 40,000
63,718 76,255
70,000 70,000
213,113 254,107
106,000 92,500
2,389,391 2,174,465
101,053,441 _93.594.441

At 31 December

2024 2023
RMB’000 RMB’000
94,318,551 89,486,659
(33,927,228)  (33,311,448)
383,755 335,182
406,197 388,905
2,389,391 2,174,465
63,570,666 _59.073.763

Note: Value-added tax recoverable was net-off with value-added tax payables and included in
reportable segment liabilities for reporting to CODM, and they are reclassified and presented

as assets in the consolidated statement of financial position.

All assets are allocated to reportable segments, other than equity instruments at FVTOCI,

investments in associates and a joint venture, loans to an associate and a joint venture, value-added

tax recoverable and deferred tax assets; all liabilities are allocated to reportable segments other than

income tax payable and deferred tax liabilities.

—14 -



(c)

Geographical information

Over 90% of the Group’s revenue is generated from customers in the PRC for both years, and
over 90% of the Group’s non-current assets (not including deferred tax assets and financial assets)
are located in the PRC as at 31 December 2024 and 2023. Therefore no geographical segment
information is presented.

(d) Information about major customers
Revenue of approximately RMB16,982,524,000 for the year ended 31 December 2024 (2023:
RMB16,403,657,000) were derived from an external party, the State Grid Corporation of China,
which contributed 83% (2023: 80%) to the total revenue.
Revenue from customers of the corresponding years contributing over 10% of the total sales of the
Group are as follows:
Year ended 31 December
2024 2023
RMB’000 RMB’000
State Grid Corporation of China! 16,982,524 16.403.657
! Revenue from Gas-fired power and heat energy generation, Wind power, Photovoltaic power
and Hydropower segments
OTHER INCOME

Year ended 31 December

2024 2023
RMB’000 RMB’000

Government grants and subsidies related to:
— Clean energy production (note (a)) 22,760 589,835
— Construction of assets 60,887 42.650
Income from carbon credits (note (b)) 189,494 238,667
Value-added tax refunds or exemptions (note (c)) 142,758 150,589
Others 93,140 104,938
509.039 1,126,679

—15-



Notes:

(a)

Pursuant to the relevant government policy, the Beijing Government compensates the Group based
on a pre-determined rate and quantities approved from time to time for the sale of electricity
generated by those facilities in respect of a wind power facility and seven gas-fired power facilities.
The Group recognised other income based on the actual volume of electricity sold by the Group’s
related facilities and at the pre-determined subsidising rate.

During the year, pursuant to a notice issued by JL 50T BAEUR) (Beijing Municipal Bureau of Finance,
English name for identification purpose) (“Beijing Finance”) with effective on 1 January 2024 the
Group no longer received subsidies in respect of gas fired power generation from Beijing Finance and
the amounts were included in the tariff rate settled by State Grid Corporation of China. Accordingly,
the amount entitled by the Group during the year were recognised as revenue from sales of electricity.

—16 —



8.

OTHER GAINS AND LOSSES

Other gains and losses comprise:

— Withdrawal of generators (note)

— Others

Net exchange loss

profit or loss

Bargain purchase gain
Impairment losses recognised on:

— Goodwill

— Property, plant and equipment
— Intangible assets

Gain (loss) on disposal of property, plant and equipment related to:

Gain arising on change in fair value of financial asset at FVTPL
Fair value gain of fixed forward commodity contract recognised in

Loss on derecognition of financial assets measured at amortised cost
Gain on disposal of investments in an associate
Others

Year ended 31 December

2024 2023
RMB’000 RMB’000
479,258 -
(7,959) (1,918)
(106,286) (19,708)
93,902 22,603
63,490 42,138
18,884 13,924

- (48,279)

- (227,596)
(403,363) (85,193)
(110,136) (148,877)
- 23,947

102,329 145,420
130,119 (283.539)

Note: During the year, the Group signed agreements with the local governments pursuant to which total

considerations of RMB676,875,000 was agreed for the withdrawal of six generators. The Group
completed the transfer of relevant property, plant and equipment to local governments in accordance

to agreements and the difference between the compensation and carrying amounts of the relevant

property, plant and equipment amounting to RMB479,258,000 are recognised as other gain in the

profit or loss.

—17 -



INTEREST INCOME/FINANCE COSTS

Year ended 31 December

2024 2023
RMB’000 RMB’000
Interest income from:
— Loans to an associate 1,285 2,438
— Loans to a joint venture 2,943 2,901
— Deposits with a related non-bank financial institution (note) 36,076 28,690
— Bank balances and deposits 24,244 34,048
Total interest income 64.548 68.077
Interest on bank and other borrowings, short-term debentures,
corporate bonds and medium-term notes 1,300,071 1,344,191
Interest on lease liabilities 32,264 32,479
Less: Amount capitalised in property, plant and equipment (179,595) (133,268)
Total finance costs 13152:740 1,243.402

Year ended 31 December
2024 2023

Capitalisation rate of borrowing costs to expenditure
on qualifying assets 2.21% 2.74%

Note: A related non-bank financial institution refers to &t At £E [ W # A R\ 7 (BEH Finance Co, Ltd.,
English name for identification purpose) (“BEH Finance”) which is a subsidiary of BEH and an
associate of the Group, under the supervision of the China Banking Regulatory Commission.

—18 -



10.

INCOME TAX EXPENSE

Year ended 31 December

2024 2023
RMB’000 RMB’000

Current tax:
PRC Enterprise Income Tax 819,439 813,535
Other jurisdictions (25,219) 55,029
794.220 868.564

e E————

Deferred tax:

Current year 64,687 40,028
Income tax expense 858,907 908,592

PRC Enterprise Income Tax has been generally provided at the applicable Enterprise Income Tax rate of
25% (2023: 25%) on the estimated assessable profits of the group entities established in the PRC for the year
ended 31 December 2024.

Under the PRC Enterprise Income Tax law, the preferential tax treatment for encouraged enterprises located
in the western PRC and certain industry-oriented tax incentives remain available up to 31 December 2030
when the original preferential tax period expired. Under the enterprise income tax law, the enterprises in
encouraged industries in Western China are eligible for a preferential enterprise income tax rate for the
period from 1 January 2021 to 31 December 2030. A PRC enterprise which enjoys this tax treatment is
entitled to a preferential tax rate of 15% with a three-year tax exemption and a three-year 50% deduction on
the PRC Enterprise Income Tax for taxable income commencing from the first year, when relevant projects
start to generate revenue. Certain of the Group’s wind farm projects, photovoltaic projects and hydropower
power projects were entitled to this tax concession for the years ended 31 December 2024 and 2023.

No provision for Hong Kong Profit Tax has been made as the Group has no assessable profit derived in
Hong Kong for both years.

Australian income tax is calculated at 30% (2023: 30%) on the estimated assessable profit.

~ 19—



11.

The tax charge for the year can be reconciled to the profit before taxation per the consolidated statement of

profit or loss and other comprehensive income as follows:

Profit before taxation

PRC Enterprise Income Tax at 25% (2023: 25%)
Tax effect on:

— Expenses not deductible for tax purposes

— Share of results of associates and a joint venture

— Tax losses not recognised

— Temporary differences not recognised

— Utilisation of tax losses not recognised previously

— PRC Enterprise Income Tax exemption and concessions
Effect of different tax rates of group entities operating

in jurisdictions other than PRC

PROFIT FOR THE YEAR

Profit for the year has been arrived at after charging:
Auditors’ remuneration
Expense relating to short-term leases

Depreciation and amortisation:
Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Amortisation of intangible assets
Less: Amount capitalised to construction in progress

Total depreciation and amortisation

Personnel costs:
Directors’ emoluments
Other personnel costs

Total personnel costs
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Year ended 31 December

2024 2023
RMB’000 RMB’000
4.279.802 4.143.795

REse—— E——————

1,069,951 1,035,949
22,407 36,963
(26,722) (32,810)
144,526 145,281
103,370 74,476
(6,972) (4,005)
(453,758) (357,839)
6,105 10,577
858,907 908,592

Year ended 31 December

2024 2023
RMB’000 RMB’000
8,325 9,051
63,389 62,375
3,332,288 3,460,524
98,874 82,536
314,888 309,635
(6,380) (4,809)
3,739.670 3.847.886
7,342 7,261
1,492,350 1,346,174
1,499,692 1,353,435




12.

13.

DIVIDENDS

(a) A final dividend of RMB13.98 cents per ordinary share (tax inclusive) in respect of the year ended

31 December 2023 amounting to RMB1,152,582,000 was approved in the Company’s annual general

meeting held on 26 June 2024 and subsequently paid on 31 July 2024.

(b) A final dividend of RMB12.02 cents per ordinary share (tax inclusive) in respect of the year ended

31 December 2022 amounting to RMB990,990,000 was approved in the Company’s annual general

meeting held on 29 June 2023 and subsequently paid on 4 August 2023.

(c)  Subsequent to the end of the reporting period, a final dividend in respect of the year ended 31
December 2024 of RMB14.30 cents per ordinary share (tax inclusive), totaling RMB1,178,964,000
has been proposed by the board of directors and is subject to approval by shareholders of the

Company at the forthcoming annual general meeting.

EARNINGS PER SHARE

The calculation of the basic earnings per share attributable to ordinary shareholders of the Company is based

on the following data:

Earnings
Profit for the year attributable to ordinary shareholders
of the Company for the purpose of earnings per share

Number of shares
Weighted average number of ordinary shares
for the purpose of basic earnings per share

Year ended 31 December

2024 2023
RMB’000 RMB’000
3.245.045 3.057.641

e— E———

Year ended 31 December

2024 2023
‘000 ‘000
8.244.508 3,244,508

Diluted earnings per share are presented as the same as the basic earnings per share as there were no

potential ordinary shares in issue during both years.
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14.

TRADE AND BILLS RECEIVABLES

At 31 December

2024 2023
RMB’000 RMB’000

Trade receivables
— goods and services 2,857,184 1,075,919
— clean energy power price premium 11,197,931 9,872,594
Bills receivable 4,481 5,954

14,059,596 10,954,467
Less: Allowance for credit losses (42,690) (32,573)

14.016.906 10,921,804

The Group allows a credit period of 60 days to its customers of electricity and heat sales from the end of the
month in which the sales are made except for clean energy power price premium. The aged analysis of the
Group’s trade and bills receivables, net of allowance for credit losses, presented based on the invoice dates
are as follows:

At 31 December

2024 2023

RMB’000 RMB’000

Within 60 days 2,957,793 1,196,757
61 to 365 days 2,506,582 2,989,674
1 to 2 years 3,211,951 2,667,131
2 to 3 years 2,396,370 1,972,028
Over 3 years 2,944,210 2,096,304
14,016,906 10,921,894

——— S ——————

The Group’s major customers are the PRC state-owned power grid companies with good credit rating.
The clean energy power price premium is included as a component of the government-approved on-grid

tariff of wind power and photovoltaic power. As at 31 December 2024, most of the operating projects have
been approved for the tariff premium and certain projects are in the process of K X X X
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15.

TRADE AND OTHER PAYABLES

Trade payables

Payables for acquisition of property, plant and equipment
Retention payables

Bills payable

Salary and staff welfares

Non-income tax payables

Others

At 31 December

2024 2023
RMB’000 RMB’000
2,467,597 2,643,206
3,206,406 2,703,750

312,321 290,049
50,000 40,000
122,671 110,339
270,529 308,641
354,593 595,871
6,784,117 6,691,856

Trade payables principally comprise amounts outstanding for trade purchases and ongoing costs. The Group

normally settles the trade payable related to gas purchase within 30 days, settles the payable related to

equipment purchase and construction cost according to related contractual arrangements which normally

require progress payments during the construction period and a final payment after construction cost

verified by independent valuer.

The following is an aged analysis of the Group’s trade and bills payables by invoice dates as at the reporting

date:

Within 30 days
31 to 365 days
1 to 2 years

2 to 3 years
Over 3 years
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At 31 December

2024 2023
RMB’000 RMB’000
1,792,715 1,487,310

322,290 989,698
380,124 106,638
22,298 37,116
170 62,444
2,517,597 2,683,206




MANAGEMENT DISCUSSION AND ANALYSIS
I. Review of the Electric Power Industry

In 2024, China maintained safe and reliable electricity supply, and recorded steady and
relatively rapid growth in electricity consumption, achieving a supply-demand balance as
a whole and a continuous advancement in green and low-carbon transition.

According to the statistics from the China Electricity Council and the National Energy
Administration, in 2024, the national electricity consumption reached 9.9 trillion kWh,
representing a year-on-year increase of 6.8%, up by 0.1 percentage point as compared to
2023. The overall stability of national economy and the improvement of electrification
level have driven the steady and relatively rapid growth in electricity consumption across
all sectors in recent years.

As of the end of 2024, the national power generation installed capacity in total was 3.35
billion kW, representing a year-on-year increase of 14.6%. Among which, the installed
capacity of non-fossil fuel power generation was 1.95 billion kW, representing a year-on-
year increase of 23.8%, with its proportion to the total installed capacity being 58.2%, up
by 4.3 percentage points as compared to the end of 2023. The installed capacity of wind
power generation was 520 million kW, representing a year-on-year increase of 18.2%, and
the installed capacity of photovoltaic power generation was 890 million kW, representing
a year-on-year increase of 45.2%. The aggregate installed capacity of wind power and
photovoltaic power generation reached 1.41 billion kW, completing China’s goal of
“reaching a total installed capacity of more than 1.2 billion kW for wind power and solar
power generation across China by 2030 declared at the Climate Ambition Summit, 6
years ahead of schedule.
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In 2024, the power generation of power plants above the national scale was 9.4 trillion
kWh, representing a year-on-year increase of 4.6%. The national non-fossil power
generation in total recorded a year-on-year increase of 15.4%. Among which, the on-grid
wind power and photovoltaic power generation recorded a year-on-year increase of 11.1%
and 28.2%, respectively. The electricity trading centers across the country managed to
organise electricity transaction of 6.2 trillion kWh in the market, representing a year-on-
year increase of 9.0%, accounting for 62.6% of the national electricity consumption, up by
1.3 percentage points as compared to the previous year.

In 2024, the utilisation hour of power generation equipment of power plants with a
capacity of 6,000 kW or above in China was 3,442 hours, representing a year-on-
year decrease of 157 hours. Among which, the utilisation hour of on-grid wind power
generation equipment was 2,127 hours, representing a year-on-year decrease of 107
hours; the utilisation hour of on-grid photovoltaic power generation equipment was 1,211
hours, representing a year-on-year decrease of 81 hours; the utilisation hour of gas-
fired power generation equipment was 2,363 hours, representing a year-on-year decrease
of 162 hours; and the utilisation hour of hydropower generation equipment was 3,349
hours, representing a year-on-year increase of 219 hours. The year-on-year decrease in
the utilisation hour of wind power and photovoltaic power generation equipment was
primarily attributable to the year-on-year decrease in the national average wind speed and
irradiation, and the increase in power curtailment due to restricted consumption in certain
areas during the year.
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II.

Business Review for the Year of 2024

2024 was a crucial year for the in-depth implementation of the “14th Five-Year Plan”.

The Group focused on the energy security and green and low-carbon development of the

capital, adhered to the general work approach of “seeking rapid and optimal progress

while maintaining stability, and proactively pursuing excellence”, and actively responded

to the challenges of unexpected profit reduction factors. Our business management work

maintained a good momentum of continuous improvement, and achieved outstanding

results in high-quality development.

1.

Exceeding the profit target, with scale of assets surpassing RMB100 billion

In 2024, the Group actively responded to the challenges of unexpected profit
reduction factors, and achieved an operating income of RMB20.56 billion and a
profit before tax of RMB4.28 billion, exceeding the profit target set at the beginning
of the year. As of the end of the year, the Group’s total assets reached RMB101.05
billion, representing a year-on-year increase of 8.0%. For the first time, the total
assets surpassed the RMB100 billion level, achieving a historic breakthrough.

Faced with the challenges of profit reduction brought by the tariff adjustment of gas-
fired power plants in Beijing, the Group made in-depth assessment of the situation
and actively communicated with the heating network to increase the proportion of
heat supply of the central heating network by 2 percentage points. Meanwhile, we
continued to expand surrounding heat customers, optimised the synergy between
power generation and heat supply, and released heat supply capacity, achieving a
heat supply of 27.334 million GJ during the year. We actively communicated with
the power grid to promote continuous high-load operation of units and optimise
the start-stop control nodes of units, thereby reducing the comprehensive power
supply gas consumption by 0.9%, and improving the operation efficiency of units.
We carried out in-depth cost reduction and potential exploration, and improved the
incentive mechanism for seizing power generation quota and competing for supply.
We coordinated carbon asset trading, and recorded carbon income of RMB30.561
million during the year, effectively offsetting the impact of profit reduction factors.
The Group’s gas-fired power and heat energy generation segment recorded a profit
before tax of RMB1.31 billion for the year, representing a year-on-year decrease
of only RMB570 million, which was lower than the profit reduction expected at
the beginning of the year. Faced with the challenges of profit reduction brought by
the shutdown of hydropower plants in Sichuan, the Group actively communicated
with the local government, completed the compensation asset valuation and signed
the compensation agreement as scheduled, securing a compensation of RMB440
million.
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Meanwhile, the Group continued to expand its renewable energy business. The
operating profit of its wind power, photovoltaic power and hydropower generation
segments hit a new historical high, with a combined operating profit of RMB4.49
billion, representing a year-on-year increase of 17.2%. The combined operating
profit of the renewable energy businesses accounted for more than 75% of the total
operating profit.

Exceeding the installed capacity target, with equipment utilisation hours higher

than the national average

As of 31 December 2024, the Group’s total installed capacity was approximately
17.437 million kW, of which the installed capacity of non-fossil fuel was 12.662
million kW, representing a year-on-year increase of 2.882 million kW or a year-on-
year growth of 29.5%, exceeding the installed capacity target set at the beginning of
the year. Among which, the installed capacity of the wind power generation segment
was 6.858 million kW, representing a year-on-year increase of 23.2%, the growth
rate of which exceeding the growth rate of national installed capacity of wind power
generation by 5 percentage points. The installed capacity of the photovoltaic power

generation segment was 5.268 million kW, representing a year-on-year increase of
38.0%. The installed38.0%.
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The Group continuously promoted the “wind power and photovoltaic power
integration strategy”, and the strategic transformation of renewable energy has
yielded results. The installed capacity of renewable energy accounted for more than
72% of the total installed capacity, and the renewable energy business generated
21.05 billion kWh, accounting for more than 52% of the total power generation,
setting a new record high. The utilisation hour of equipment has been higher than the
industry average for a long time.

Exceeding the annual project development task, and accelerating the expansion of
strategic emerging projects and emerging regions

In 2024, the Group focused on the“two-wheel drive” strategy and actively responded
to fierce market competition. The Group obtained newly approved and filed or
obtained renewable energy development quota of 7.206 million kW, including
6.932 million kW for independently developed projects and 274,000 kW for M&A
projects, exceeding the annual task target.

In terms of strategic emerging projects layout, we successfully obtained the 4.9
million kW development quota for the integrated windbreak and desertification
control project in Xilingol League, and completed the filing for and commenced
the construction of a 1.5 million kW project. We obtained the approval of the
Guangdong Provincial Development and Reform Commission for the Shantou
offshore wind power project, and underwent the preliminary review by the Ministry
of Natural Resources for such project. We obtained the preliminary plan for the
Chengde “Green Power into Beijing” project prepared by the North China Electric
Power Design Institute, and are making every effort to facilitate the inclusion
of our project into the plan. We obtained the approval of the Beijing Municipal
Development and Reform Commission for the Shangzhuang Zhongguancun
Comprehensive Bonded Zone Integrated Energy Project. The Mentougou pumped
storage project has been included into the list of national pumped storage medium-
and long-term planning and implementation projects.

In terms of expanding into emerging regions, we obtained over 1 million kW
of development quota in areas such as Shanxi and Guangxi, and have initially
formed economies of scale. We successfully obtained the Group’s first 200,000
kW development quota for centralised photovoltaic project in Fujian Province. We
obtained the development quota for the Nanchuan 100MW agricultural-photovoltaic
complementary project, filling the Group’s project gap in the Chongqing region.
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Cultivating new quality productivity through digital empowerment, and promoting

both innovative and high-quality development

In 2024, the Group focused on rebuilding its production management processes
through digitalization, increased R&D investment, strengthened the cultivation
of new quality productivity, and promoted both innovative and high-quality
development.

During the year, the Group’s R&D investment amounted to approximately
RMB880 million, with an R&D investment intensity of 3.6%. We obtained 19
invention patents, 76 utility model patents and 32 software copyrights. We have
fully established the “three-tier integrated” digital production and operation
management system, based on the intelligent supervision center system, developed
core capability such as system operation and maintenance and data governance,
and continuously improved the management model of “unattended or few people
on duty, centralised monitoring, and intelligent operation and maintenance”. We
continuously carried out functional iterations, developed and launched functions
such as power generation reliability system, intelligent visualisation system and
integrated energy distributed management system, and rebuilt the intelligent
production management process. Eight photovoltaic stations have enabled
“unattended operation”. The per capita management installed capacity of wind and
photovoltaic projects increased by 40% year-on-year, saving approximately RMBS80
million in production costs during the year. Our “Research and Application of
Key Technologies for Ensuring Gas Turbine Inlet Cleanliness” won the first prize
of th