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Corporate Information (Continued)
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For the six months ended 30 June 2025, the Group'’s revenue
amounted to RMB1,058 million, representing an increase of
11.5% as compared to RMB949 million for the same period last
year; among which, revenue from flue gas treatment business
was RMB889 million, revenue from water treatment business
was RMB75 million, revenue from hazardous and solid waste
treatment/disposal business was RMB24 million and revenue
from dual-carbon new energy* business was RMB70 million.

For the six months ended 30 June 2025, the Group’s
gross profit amounted to RMB243 million, representing an
increase of 22.1% as compared to RMB199 million for the
same period last year. The Group’s gross profit margin was
23.0%, representing an increase of 2.0 percentage points as
compared with the same period last year.

For the six months ended 30 June 2025, the Group’s net
profit was RMB145 million with a net profit margin of 13.7%,
representing an increase of 25.0% and 1.5 percentage points,
respectively, as compared to RMB116 million and 12.2% for
the same period last year.

For the six months ended 30 June 2025, the Group secured
20 new contracts, covering thermal power, chemical, industrial
wastewater and new energy fields.

In this interim report, certain amounts and percentage figures
have been subject to rounding adjustments, or have been
rounded to one or two decimal places. Any discrepancies in
any tables, charts or elsewhere between total and sums of
amounts listed therein are due to rounding.
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Financial and Operation Highlights (Continued)

PR E B E ()
FINANCIAL HIGHLIGHTS MBRE
For the six months ended June 30
BZEZ6A308LLAEA
2025 2024
2025 20244
RMB’ 000 RMB’000
AR¥T T ARBT T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue WA 1,058,485 949,415
Cost of sales and services SHE R AR AL A (815,446) (750,145)
Gross profit EF 243,039 199,270
Other income and gains H bW as & K15 21,250 11,874
Other expenses and losses HithBA&EBK (8,547) (1,359)
Selling and distribution expenses HE R HMAX (9,184) (10,039)
Administrative expenses THAX (47,612) (48,409)
Research and development expenses MM (28,302) (23,595)
Impairment losses on financial assets and  £BEENRANEEN
contract assets, net RIEBEFE (8,113) 2,922
Share of profit of associates DAGEEE A R m A 3,337 5,647
Finance costs BTG AR (7,424) (7,944)
Profit before tax B A5 A1 A 158,444 128,367
Income tax expense Fris Rt i (13,657) (12,470)
Profit for the period B8 F) 144,787 115,897

Net cash (used in)/generated from operating #&&E8) (FrA), g

activities REFH (47,981) 33,337
Net cash (used in) investing activities WEEE (FTA) R F5E (25,531) (126,713)
Net cash (used in)/generated from financing ®&&E®) (FrA),/ Fris

activities B4 %E (232,087) 90,518




Financial and Operation Highlights (Continued)
MBREERE (B)

As at As at

30 June 31 December

2025 2024

720254 Mo024 %

6H30H 12A31H

RMB’ 000 RMB’000

ARET T AREFIT

(Unaudited) (Audited)

(REER) (& E%)

Total non-current assets ERBEERT 2,630,889 2,450,814
Total current assets MENVEELR 2,460,540 2,956,943
Total assets HwEE 5,091,429 5,407,757
Total current liabilities mENBEEE 1,600,247 1,805,190
Net current assets MENEEFE 860,293 1,151,753
Total assets less current liabilities BEABERTEAE 3,491,182 3,602,567
Total non-current liabilities ERBBERRE 271,267 318,126
Total liability waE 1,871,514 2,123,316
Net assets EEFE 3,219,915 3,284,441
Total liabilities and equity BERERATE 5,091,429 5,407,757




Management Discussion and Analysis
EEENWED T

The Group is a green ecological governance enterprise that
provides environmental governance and comprehensive
services for dual-carbon new energy* to industrial enterprises
and cities. Our business mainly focuses on flue gas treatment,
water treatment, hazardous and solid waste treatment/disposal
and dual-carbon new energy* sectors. We are customer-
oriented to meet customers’ all-round needs for ecological
and green environmental protection. We always adhere to
the philosophy of “service builds trust, and professionalism
creates value”, closely follow the development trend of the
national environmental protection industry and the objectives
of dual-carbon development, and are committed to developing
into a highly competitive and first-class enterprise in the
country, with integrated platforms comprising “environmental
protection and dual-carbon management platform, operation
service technology platform, and capital investment and
financing platform”, aiming to make positive contributions
to the environmental protection and ecological civilization
construction in the PRC and the world.

1. INDUSTRY OVERVIEW

In the first half of 2025, the State intensively introduced
guiding policies for the environmental protection
industry and new energy fields, focusing on “ultra-low
emission transformation”, “full-process supervision of
hazardous waste” and “green power marketization”
to promote the green and low-carbon transformation
of the industry. The Company's core business has
been conducted in line with policy directions and is
expected to continue to benefit from industry expansion
and advantages brought by technological upgrading,
while the related policies also provided clear direction
and continuous momentum for the development of the
Company’s core business.
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Management Discussion and Analysis (Continued)

For the field of flue gas treatment business, the Ministry
of Industry and Information Technology has revised and
issued the “Standard Conditions for Steel Industry (2025
Edition)”, which has significantly raised environmental
protection standards, mandated the completion of ultra-
low emission transformation of the entire process by
2026, and promoted the elimination of traditional high-
pollution equipment and the transformation to low-
carbon processes, thus directly driving the expansion of
demand for flue gas purification technology in the steel
industry and creating structural market opportunities for
the flue gas treatment business.

For the field of hazardous and solid waste treatment/
disposal, the Ministry of Ecology and Environment
issued the “Guiding Opinions on Further Strengthening
Environmental Management of Hazardous Waste
and Strictly Preventing Environmental Risks”, which
has mandated full coverage of information-based
supervision of the whole process of hazardous waste
treatment by 2027, and set a rigid target of reducing
the proportion of hazardous waste landfill disposal
to less than 10% by 2030, thus directly promoting

the upgrading of technologies in hazardous waste
treatment/disposal and the growth of demand for
compliant operations.
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Management Discussion and Analysis (Continued)

EEENWED T (&)

~

In the new energy business sector, policy synergies
are particularly prominent. The “Management
Measures for the Development and Construction of
Distributed Photovoltaic Power Generation” and the
“Action Plan for High-Quality Development of New
Energy Storage Manufacturing” have jointly built a
development framework for “integrated photovoltaic
and energy storage”,
of new energy storage and power stations under the

clarified the operation model

unified deployment of the power grid, and promoted
the large-scale application of distributed photovoltaics
and energy storage in public facilities and microgrid
scenarios. Breakthroughs have also been made in
the market-oriented reform of resource elements. The
“Opinions on Improving the Market-Oriented Allocation
System of Resources and Environmental Elements”
issued by the CPC Central Committee and the State
Council established a timetable for the construction of a
trading system of carbon emission rights and pollution
discharge rights. As such, a national unified trading
market will be built by 2027, opening up new sources
of growth for the development of carbon assets in new
energy projects and the trading of environmental rights.
Besides, the National Energy Administration issued
the “Notice on Implementing Measures to Promote the
Development of Private Economy in the Energy Sector”
to support the development of new business models in
energy sectors. Such policy explicitly encourages the
development of virtual power plants, smart microgrids,
the models of new energy storage and direct connection
of green power, as well as supports enterprises to
expand their overseas business to participate in
power storage project cooperation in wind, solar and
hydrogen energy, thereby directly driving the Company
to promote its energy storage system integration, waste
heat power generation technology output and overseas
new energy market expansion.
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Management Discussion and Analysis (Continued)

In the meantime, financial support policies have also
been strengthened. The General Office of the State
Financial Supervision and Administration Bureau and
the General Office of the People’s Bank of China have
issued a notice on the “Implementation Plan for the
High-Quality Development of Green Finance in the
Banking and Insurance Industries”. The plan proposes
that banking and insurance institutions should support
the prevention and control of pollution, promote ultra-
low emission transformation of key industries such
as steel, cement and coking and coal-fired boilers,
comprehensive governance of major rivers, significant
lakes and key sea areas, prevention and control of
pollution on soil source and heavy metal pollution,
as well as the governance of solid waste and new
pollutants, in order to help secure a blue sky, unpolluted
water and clean soil. Hence, a stable financing

environment was provided to support the Company’s
flue gas treatment, water treatment and hazardous and
solid waste treatment/disposal businesses.
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Management Discussion and Analysis (Continued)

EEENWED T (&)

2. BUSINESS REVIEW

At the critical juncture when the “14th Five-Year Plan”
is coming to an end and the “15th Five-Year Plan” is
about to begin, environmental protection companies are
altogether facing a very challenging transformation test.
Following the passing of the era of high growth driven
and benefited by policies and capital, the environmental
protection industry is entering an era of deep cultivation
relying on strategic layout and in-depth operations.

In the first half of 2025, the Group has worked
intensively in the domestic market, steadily maintaining

its fundamental basis; meanwhile it has actively carried
out planning and deployment in the international market,
striving to explore new growth pole.
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Management Discussion and Analysis (Continued)
EEENWRED T (&)

As at 30 June 2025, the Group's projects have a HZE2025%6 8300  AEERIEEEF
wide coverage in China, covering 31 provinces, BN BEHREEZ  BRPE3IEE ™
municipalities and autonomous regions in China. RERE - R - LIEEINEBHD M
Meanwhile, our overseas businesses are also REUM B3 mTEM FEMNEREE
distributed in Europe, South Asia, Latin America, Africa @ o

and Southeast Asia.

The following map shows the distribution of the projects TEZREZE2025%6 A30R8 * "EBEE
of the Group within the PRC as at 30 June 2025: FEIEAEIER 9
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Management Discussion and Analysis (Continued)

EEENWED T (&)

The following map shows the distribution of the projects
of the Group outside the PRC as at 30 June 2025:
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Flue Gas Treatment Business

As a provider of comprehensive green ecological
treatment services for the industrial environment,
the Group’s business of flue gas treatment
services is mainly conducted through various
business models including EPC, operation
and maintenance (“O&M”) and investment
projects (including “Build-Operate-Transfer”
or “BOT”, and “Build-Own-Operate” or “BOO”
and operation of self-owned assets). During
the Reporting Period, through continuously
strengthening the construction of the customer
service system and relying on our sound project
implementation experience, we continued to
expand the scale of the electricity and non-
electricity markets by seizing the opportunities
arisen from favorable policies, among them:

TEYIREZE2025F6 A30R - AEEE

FEBESINGIEE 5 ¢
O.
%
21 [ERAEEK

ERIEREFGARELERIGIER
BERME  ARBEERAEER
TEWBEPC EZ N #E ([E
#®1)REARE (BREIER -
B -E&E|L(BOT] UKRIE
R-BEE-E¥|[BOOJ B
BEEER)FLREBENRNK
AR% o WMEHA - BAVBETE
BEFPREEBRNERERFNT
REMER  BNBERE K&
MRENLIFEMSHRE - K -




Management Discussion and Analysis (Continued)

EPC

EPC business mainly involves providing project
design, equipment and materials procurement, project
construction and equipment installment services
in relation to SO, or NO, emission control and dust
removal for industrial customers such as power plants,
steel factories, chemical plants, refining and building
material companies. The Group continued to step up
its efforts in the market of flue gas treatment business,
and secured numerous high-quality orders from the
chemical and power industries during the Reporting
Period. During the Reporting Period, the Group had

newly added 6 EPC projects, with a total contract value
of approximately RMB407 million.
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Management Discussion and Analysis (Continued)

EEENWED T (&)

The following table sets forth the status of the Group’s WERA - REEFENEPCIER BN
newly added EPC projects during the Reporting Period: ™
Environmental protection facilities Newly Aggregate
No. projects under construction Type of project built/upgraded Date of contract contract value
F¥  ERRRREIRER BEER e/ e AEETHE EEL
(Month/Year) RMB million
(£/R) ARBEER
1, EPC General Contracting Project for Desulfurization Newly built January 2025 107

Desulfurization System of 2x660MW
Unit of China Coal New Energy Co., Ltd.'s
Lu'an Power Plant

PEMEERARAR A REMX660MVIEAE  BiEE i) 2025%1A 107
R ZSEPCARZRIAE
2 Coal-fired Power and Desulfurization Island Desulfurization Newly built January 2025 122

Procurement Project for 2.64 MW New
Energy and Supporting Coal-fired Power,
Carbon Capture Integrated Project
(Phase 1) of Xinjiang Oilfield

HERABAETRAERIEERS RS BER ik 2025514 122
—B{UER (—H) KERAMGSREER
3 Desulfurization Island Design, Procurement Desulfurization Newly built January 2025 161

and Construction (EPC) General
Contracting Project for 2x1,000MW
Coal-fired Power Project of Huainan Luohe

Power Plant Phase IV
EERTEHNS2000MVESER RS bR e 202518 161
REHFE  BI(EPC)EARIER




Management Discussion and Analysis (Continued)

EEENWED T (&)
Environmental protection facilities Newly Aggregate
No. projects under construction Type of project built/upgraded Date of contract contract value
F¥  ERRRREIRER BREY e/ e AEETRE AEE
(Month/Year) RMB million
(£/R) ARBEETR
4 Desulfurization Ultra-low Emission Desulfurization Upgraded February 2025 6
Transformation Project of Unit #1 of
Jiangsu Guoxin Jingjiang Power
Generation Co., Ltd.
THECEIRTARNAHBENRE it & 2025%2R 6
REHHBEER
5 Denitrification Precision Ammonia Injection Denitrification Upgraded March 2025 5
System Procurement Project for Replacing
the Minsheng Thermal Power Project of
Henan Nengxin Thermal Power
WEEEHESRERRRABETIREMEE BB g 2025531 5
BRAGRBER
6 Spare Parts Procurement Project for the W3 Desulfurization Upgraded March 2025 6

Project of CMEC Venezuela
CMECZMIRHIWIE A Emf R it K& 202553 A 6




Management Discussion and Analysis (Continued)
EEENWRED T (&)

o&mM EH

O&M services mainly includes operation services, BERERBTECEEREFPEESNET -
regular maintenance services for desulfurization, i N PR EE AR ME IR 1 1B & AR TS I B 4R i 8 HE
denitrification and dust removal facilities owned by the %o BLEHIEER - BMMELUEG)ER
customers. Under the O&M projects, our customers REHEE I BEEEAEEETEN
are either charged (i) service fees based on the total RGE - (iR EBELEBEN LI ERE
amount of on-grid electricity or tonnes of sintering EHERE -  BREEBRAF AREFIRHE
iron ore generated during the service period, or (i) a HEHERABRNBENRESRE °

fixed price determined based on the pre-agreed scope
of work. Revenues from the O&M business can be a
sustainable one, generating stable cash flow for the

Group.

As at 30 June 2025, the Group had a total of 35 O&M 75@2025¢6H30E| C AEEHEFI5EE
projects under operation, covering industrial sectors BHERIER  BEEHIRMESZTIES
such as electricity and steel, which have operated - HFIBERTET  EEHR - AERE
consistently with their emissions in compliance with ERRHEBRAOEEERRIR

required standards, providing a stable source for
business growth of the Group.

The following table sets forth the installed capacities RBEBAN - AEENKREERIERNE
and status of the O&M projects of the Group under BWAREREEBRAOT :

operation during the Reporting Period:

Starting date Expiry date

No. Project name Type of project of service of service contract Installed capacity
kit =R ERER BERRAS BHAOERAS RHAE
(Month/Year) (Month/Year)
(£/R) (/)
1 Q&M Project for Yangcheng #1-6 Unit Flue Gas Desulfurization and dust July 2018 March 2026 6x350MW
Desulfurization removal
B0 AERNREAER itiiliy-2 2018577 026%3 6x350MW
2 O&M Project for Yangcheng #7-8 Unit Flue Gas Desulfurization, dust removal  June 2018 March 2026 2X600MW
Desulfurization and slag removal
B8R R R ER A ER B 201856 202653 7 2xB00MW
3 O&M Project for Jingjiang Flue Gas Desulfurization  Desulfurization and dust March 2016 December 2025 2X660MW
and Dust Removal removal
BIERMG R EREER ke 2016534 20255127 2XBEOMW
4 O&M Project for Flue Gas Desulfurization and Desulfurization and January 2017 December 2028 2X6E0MW
% Denitrification of Yangxi Power Plant Unit #3-4 denitrification

FREMS- 4T E R R B AR R diofiskiz 2017418 2028127 2x660MW

Chma Boq| Envnronmenta;k‘(HoIdmg) Co., L}/ 7 (}.;.w - 3
PG S BT




Management Discussion and Analysis (Continued)

EEENWED T (&)

Starting date Expiry date
No. Project name Type of project of service of service contract Installed capacity
kit =R ERER BERRAS BHaKERDH RHRE
(Month/Year) (Month/Year)
(£/5) (§/5)
5 0&M Project of Jinxi Steel Denitrification, desulfurization March 2019 August 2026 265m? sintering
and dust removal machines
i} [k BEMEREE 2019534 2026584 2651 LK
6 O&M Project for Denitrification, Desulfurization and  Denitrification, desulfurization - November 2019 November 2025 350m sintering
Dust Removal on 350m? Sintering Machines of and dust removal machines
Tianjin Iron Plant
REAM0T ARSI TR EREESER BB R 20195117 0255117 350 E L
7 QO&M Project for Denitrification on 360m? Sintering Denitrification December 2019 December 2025 360m sintering
Machines of Tianjin Iron Plant machines
REERIO0TREL RN BELER id 2019512 2005%12f 360m fERH
8 O&M Project for Desulfurization, Denitrification and  Desulfurization, denitrification  January 2022 August 2027 2x1,240MW
Wastewater Zero-discharge System Equipment and wastewater zero
Maintenance Works of #5 & 6 units of Yangxi Plant  discharge
BESESHS oRANENMREATHZARE  REANWELTH 2002514 2027%8A 2x1,240MW
CELL
9 Operation and Maintenance Service Project for Denitrification, desulfurization December 2021 July 2026 2x300MW+2x350MW
Environmental Protection Facilities of Shanxi and dust removal
Yuguang Power Generation Co., Ltd.
LBREXESERECAABRIGETRERKEE  REHRRRE 215127 2006%7 A 2x300MW:+2x350MW
10 Contract Operation Project for Desulfurizationand ~ Denitrification, desulfurization  July 2021 August 2026 265m? sintering
Denitrification System of No. 2 Sintering Plant of and dust removal machines
Jinxi Iron and Steel Group Co., Ltd.
REARSEARLATREN_ANRREAAAR  HRRARGE 2001574 2026%8 265 EEHE
E418
11 O&M Project for Sintering Machine Flue Gas Denitrification, desulfurization ~ April 2023 April 2028 435m? sintering
Purification Device relating to the Integrated Project  and dust removal machines
of Removing the Old District of HBIS Hanstee! from
Urban Area of Handan Steel Group Co., Ltd.
PRARERERAAATIRGALERARARE  RENRRRE 2003547 200854 435 E R
REBERFREREEE
12 O&M Project for Environmental Protection Facilities  Desulfurization and dust April 2022 March 2025 2x1,000MW
of Shanxi International Energy Yuguang Coal and removal "
Electricity Coubtd===ms g
IEERSFRAHEERERDARARERTE  HERRE N2254R 22553R 2x1,000MW

e




Management Discussion and Analysis (Continued)

EEENWED T (&)

Starting date Expiry date
No. Project name Type of project of service of service contract Installed capacity
&5 HEEH R BHRRAS BHaKERDH RHRE
(Month/Year) (Month/Year)
(£/5) (§/5)
13 Outsourcing Operation Project for Desulfurization and  Desulfurization, denitrification - September 2022 August 2026 450m? sintering
Denitrification of Sintering Plant 450 of Hebei Jinxi and dust removal machines
Steel Group Co., Ltd.
TRRRESEROERAARERONTHERE RENRRRE 2020597 2006%8 450 L
HEEEER
14 Augxiliary Control Operation and Auxiliary Production  Auxiliary control operation ~ Qctober 2022 QOctober 2025 2x1,000MW
Service Project for Ash Vulcanization of Qingyuan and auxiliary production
Power Plant of Guangdong Company service for ash
vulcanization
ERARRESHARIBEENRENEERREE IR BEEALED 2225108 2025510A 2x1,000MW
K&
15 O8&M Project (Excluding Desulfurization and 08&M for generator unit QOctober 2022 QOctober 2026 135MW
Denitrification) for 135 MW Generator Unit of Jinxi
Steel
REAROHEMA (TaNRNE) BAEEE  KERAES 2022510 20265104 135MW
16 QO&M Project for 299,000 Vertical Blast Furnace Gas ~ O8M for gas cabinet October 2022 October 2026 299,000
Tank of Jinxi Steel equipment for vertical
blast furnace
REAS0 BT SRAREETAERR RERREREES 222F10R 20265104 2998
17 Operation Project for Desulfurization and Desulfurization, denitrification  September 2023 August 2026 265m? sintering
Denitrification of No. 1 Sintering Plant of Jinxi Iron and dust removal machines
and Steel Group Co., Ltd.
RRARSRERATGEN -ANRNNESEE  KUNMRBE 2023597 2026587 2BEmP
18 Qutsourcing Contracting project for Pellet Desulfurization and dust September 2023 August 2026 265m? sintering
Desulfurization of Sintering Plant of Jinxi Iron and removal machines
Steel Group Co., Ltd.
REARSRARATNGEMIANGNZARER  RERKE 2023597 2026%8 A 2o
19 QO&M Project for #1, #2 and #3, 250 Rolling Line Denitrification September 2023 August 2026 1,390,000 tons+
Heating Fumnace Denitrification System of Jinxi 2,200,000 tons+
Steel Company 378,000 tons
ERRENE - 4243 2508 BNBERBZS id 202359R 2006584 13988 +22081
BREHIEE 137850




Management Discussion and Analysis (Continued)
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Starting date Expiry date

No. Project name Type of project of service of service contract Installed capacity
&5 BE%R R BHEnEH BHaKERDH EHAR
(Month/Year) (Month/Year)
(£/5) (£/5)
20 O&M Project for Heating Furnace Denitrification Denitrification September 2023 August 2026 545,000 tons
System of Jinxi Steel Sheet Pile Technology
Co., Ltd.
RRARELANSARLANMER RS B# 22359R 2026585 54581
hiRERER
21 08&M Project for Denitrification System of the Firstand  Denitrification September 2023 August 2026 2,686,000 tons

Second Rolling Heating Furnaces of Jinxi Iron and
Steel Strip Plant

RRSETER -8 - —LnAEHRES it 023597 2026%8 268681
BRERER

22 O&M Project for Green Island of 2x350MW Low Desulfurization, denitrification  July 2023 QOctober 2043 2x350MW
Heating Value Coal Power Generation Project of and dust removal (settlement to be
Jijiantou Shouyang Thermal Power Co., Ltd. adjusted according

fo actual situation
every 3 years)
ERRERABAREANADGIMVERERSEE  KEHMREE 20357R 20435105 (535 2X350MW
TEERBETRESER BERELS)

28 Equipment Maintenance Project Contract for #1-#6  Coal transportation/terminal -~ December 2023 December 2028 2x600MW+
units of Yangxi Power Plant (maintenance of coal 2X660MW+
transportation system of the whole plant and dock 2x1,240MW
system)

BEERH-ORARBEETRADER 2REE 8 /BF 20235 12f 208%12f 2XB00MW+
%5 BREEZR) 2XBEOMW+
2x1,240MW

24 O&M and Contracting Project for Jingjiang Flue Gas  Desulfurization and dust January 2024 December 2025 2xB60MW
Desulfurization and Dust Removal removal

BIERNRRBEEAREADER LR E 2024515 025%12f 2x660MW

25 Operation and Cleaning Project for 2024-2025 Desulfurization March 2024 December 2025 4x1,000MW

Desulfurization System of SDIC Beijiang
Bl B 2024- 2005 R 2B T IR 2T B i 2024F37 20055128 4X1,000MW




Management Discussion and Analysis (Continued)
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Starting date Expiry date
No. Project name Type of project of service of service contract Installed capacity
kit HEEH ERER BHRRAS BHaKERDH RHRE
(Month/Year) (Month/Year)
(£/5) (£/5)
26 0&M Service Project for the Desulfurization System  Desulfurization (including wet - March 2024 March 2027 6x670t/h
of the Power Center of Shandong Yulong Thermal electrostatic precipitator)
Power Co., Ltd.
WRAERNARAASNPOREZRETAE B (2B R ER) 2004534 2027534 6x670th
fR#%ER
27 Supplementary Project for 0&M and Gypsum Desulfurization May 2024 March 2025 6x350MW
Treatment of Yangcheng #1-6 units
Bo-oHB AR NTRERAAR B 024557 025534 6X350MW
28 Supplementary Project for 08M and Gypsum Desulfurization May 2024 March 2025 2xB00MW
Treatment of Yangcheng #7-8 units
BTt ARENTRERAAR Bk 2024557 025534 2XBOOMW
29 Contract for the O&M Project of Flue Gas Desulfurization and April 2024 April 2030 2x230m?
Desulfurization and Denitrification of two 230m? denitrification
Sintering Machine Heads in the Sintering Plant of
Tianjin Xintian Steel United Special Steel Co., Ltd.
REmHAARERRARADRER20220T KRR AR 204547 2030547 2230 Tk
1 B S
30 O8&M Services for Ash Removal, Desulfurization and  Desulfurization, denitrification  December 2024 December 2026 2x660MW
Ammonia Production System of Unit #182 of Huaihe  and dust removal
Energy Huainan Panji Power Generation Co., Ltd.
EMERERARYTARAMAA  25RAR REH R E 024512 2026%12A 2x660MW
KE - BRRHEZGERERE
31 0&M Services for Ash Removal, Desulfurization and  Desulfurization, denitrification ~ April 2025 December 2026 2xB60MW
Ammonia Production System of 2x660MW Ultra- and dust removal
supercritical Coal-fired Unit Project of Huainan
Mining Group Panji Power Plant Phase |l
EEREEMASSH_MOGOMVERERIE  KEHRRRE 02554R 2006512A 2XBEOMW

BRARERRE - RERHSZRETEERS
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Starting date Expiry date

No. Project name Type of project of service of service contract Installed capacity
&5 HRER R BHEnEH BHaKERDH EHAR
(Month/Year) (Month/Year)
(£/5) (£/5)
32 Operation Project for 2x1,000MW Unit Desulfurization - Desulfurization December 2024 December 2025 2x1,000MW

System of Jiangsu Guoxin Binhai Port Power
Generation Co., Ltd.

THACETELEERATX OMVEBEREZSE B 024512 0255125 2x1,000MW
BIREE
33 Ash Removal, Desulfurization and Urea Preparation  Desulfurization June 2025 June 2027 2XBE0MW

System 0&M Service Project for 2x660MW Ultra-
supercritical Coal-fired Unit Power Generation
Project of Xiegiao Power Plant of Huaihe Energy

Holding Group
M RAREEHEEMOcoMVERERMER  BE 2025567 2027567 2x660MW
AETHEERKE WK RERBZRELRHER
34 201C Maintenance Project (Ash Sulfur Outsourcing)  Desulfurization May 2025 May 2025 2X660MW
of Huaihe Energy Huainan Panji Power Generation
Co., Ltd.
B REmARETAREAARNNICREER ik 2005%5 2005%5 2x660MW
(REAZ)
35 Ausxiliary Control System Operation Project of Jiangsu  Desulfurization, denitrification  June 2025 June 2026 2x1,000MW
Guoxin Binhai Port Power Generation and dust removal
Co., Ltd.

THEEEIFREERATERZABEE BB BE 2025467 2026567 2x1,000MW
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Investment projects

The Group’s investment projects business comprises
concession operation business model and operation of
self-owned assets.

Under the concession operation business model, the
Group is responsible for the financing, investment,
construction and operation of a project according to its

concession contracts with its customers.

HERE

AEBEHRBREXEKD
ALBEREEEE -

DR AT R

ERFELEEHBRAT ARERAERE
BERFIIVMFFEEARR/RBESEE
BE - ®RE  BRNEZE -

In 2025, the Group continued to carry out its concession R2025%F « REBEEEEL HFEEE
operation business, including desulfurization, % BENR - BERRRS - R20254F

denitrification and green island. As at 30 June 2025, the
Group accumulated 7 concession operation projects
and save for Shanxi Puzhou Phase | BOT Project (Note
7), all of which have been put into operation smoothly,
laying a strong foundation for the Group to operate
continuously and develop steadily.

The following table sets forth details of the investment
projects of the Group under operation during the

6H30H  REBZAERIT7TEEFIL
EIE - Mk WLESIN—HBOTER (A
Z1)5N - MBEBEYEIEFIRE - BEASK
ERECENBETERETEEER -

R 8P - AR BRGENTE B IR A S
mF :

Reporting Period:

Date of
Installed  Type of Newly built/ Total entering into Expiry date of
No. Project name capacity  project Upgraded investment  contract concession period
FH EEEH KHAE HERE iR/ yeE RESE SEETAN HREREH
RMB million  (Month/Year) (Month/Year)
AREEER (§/R) (£/8)
1 Jiangxi Jinggangshan 2x300MW+  Desulfurization Newly built 224 January 2008 July 2030
BOT Project 2x660MW (for Phase ) (for Phase 1)
August 2008 December 2030
(for Phase ) (for Phase I1)
LEHRILBOTER 2G00MW+ R il 224 008F1A(-H) 2030574 (-H)
2XBE0MW 200887 (Z5)  2030%12A (=5)
2 Shanxi Hejin BOT Project 2x350MW- Denitrification Newly built 122 June-2012 September 2033
(for Unit #1)
May 2033 (for Unit #2)
% 2BOTER 2X350MW iR il 12 2012%67 203359 (15848

R NE5A (2%84)

: 24 7 Chma Boqi Enwronmenta{(HoIdmg) Co., Lt =R (}"‘Eﬁ? WT
| SR }/ daliiay ;

il-@" EJ \}/ r [ AI

l"'



Management Discussion and Analysis (Continued)
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Date of
Installed  Type of Newly built/ Total entering into Expiry date of
No. Project name capacity  project Upgraded investment  contract concession period
Hirge
F#  BEER KHRE BERY fig/ e RESE AEETAN HREN B
RMB million  (Month/Year) (Month/Year)
A\R¥EER (8/R) (£/5)
3 Shanxi Puzhou Phase Il BOT 2x350MW  Desulfurization Newly built 12 May 2014 End of 2037
Project
BN = 2BOTEE 2x350MW iR il 112 2014854 375K
4 Xinjiang Shenhuo BOT 4x350MW  Green Island Upgraded 496 June 2017 End of 2032
Project
HEIBNBOTER 4x350MW  RIRE Hi 496 2017%6A SVESS
5 Huainan Gugiao BOT 2x330MW  Green Island Upgraded 173 May 2018 End of 2033
Project
JEFIREEBOTER 2x330MW ERS Hi 173 2018%55 335K
6 Xinjiang Guotai Xinhua 2x350MW  Green Island Upgraded 150 July 2018 June 2028
BOT Project
HEERITEBOTER 2x30MW RIS Hi 150 2018%74 200856 7
7 Guangxi Laibin 2x300MW  Green Island Upgraded 308  December 2018 End of 2033
Desulfurization,
Denitrification and Dust
Removal BOO Project
ERRERRN R E 2300MW RS Wi 308 20185128 033FE
BOOEE
8 Operation Project for Flue 2x600MW  Desulfurization Asset 154 Qctober 2023 December 2039
Gas Desulfurization and and denitrification acquisition
Denitrification of #1-2 Units
of Yangxi Power Plant
GREHI-EAER 2X60OMW BB HEWE 154 2023104 20395121
RuibmEeER
Note: Htat -
1. Shanxi Puzhou Phase | BOT Project has been under 1. ILWPESEIN—HABOTIEE BN EE EE

negotiation stage for buy-back from the owner, and the

related BOT business has been suspended.

==

TR R 'jﬁ BBOTEHKBEEE -

-




Management Discussion and Analysis (Continued)

BB AT ()
2.2  Water Treatment Business 2.2 KEEEK
During the Reporting Period, the Group's water WEHA - ARBRKEEERE
treatment projects were in stable operation. EETH - EERZEBAR AT
Contracts for Wastewater Zero Discharge O&M FIEMERKEHERIBEE RRA™
Project for the Coking Plant of Tianjin Iron Works T B R AR A RS KEMNR
Co., Ltd. and Sewage Collection and Treatment BIEE - BREBEIEBRERSKEREF
Project of Changzhi Yuanyan Pharmaceutical DRKIRETHR RS LIZIER
Technology Co., Ltd. were renewed. The BT EEI205F - AN EIK
Engineering Project for Concentrated Water BRIBEBUWESIT T T EERER -

Salt Extraction Zero Discharge System of Lubao
Industrial Park Sewage Treatment Center has
obtained a 20-year concession operation period,
laying a solid foundation for revenue from the

Group’s water treatment business.




Management Discussion and Analysis (Continued)

As at 30 June 2025, the Group has 10 water
treatment projects in operation.

During the Reporting Period, the water treatment

EEENWED T (&)

HZE2025%6 A30H » NEEEAEH,
1T101EKRIEIEE -

RBEHAR - AEEERITHIKE

business projects being implemented by the BEBEBERHWOT :
Group are as follows:
Date of entering Expiry date of
No. Project name Type of project into contract service contract
i3t BREH ERER AEETRE BHROERRS
(Month/Year) (Month/Year)
(£/8) (§/8)
1 Sewage Advanced Treatment and Recycle Project for Asset acquisition June 2019 Equivalent to the service life
Coking Wastewater/Sewage and Renewable Resource of the assets of the sewage
Utilization of Shanxi Lubao Industrial Park freaiment center
WERETXEREVE (D) KRBEERIHBIKAR — BENE 201946 ERKRRRLEERARH
REREAER
2 Concentrated Water Advanced Treatment System Project of ~ Self-built November 2020 Equivalent to the service life
Lubao Industrial Park Sewage Treatment Center of the assets of the sewage
treatment center
ARIFRRTKERPORKAEREZAER BE 2020%11 7 ERAKERPLEERRES
3 Wastewater/Sewage Collection and Treatment Project of 0&M January 2022 April 2030
Changzhi Yuanyan Pharmaceutical Technology Co., Ltd.
RamTEEENEARA (B) SR MERAR B4 2022517 2030645
4 Sewage Treatment and Renovation EPC Project for Pulping  EPC April 2022 N/A
and Paper Production of Shandong Bohui Paper Co., Ltd.
LRBESFRAFRADMNREMTKEENEPCER  EPC 2022547 ilii
5 Engineering Project for Concentrated Water Salt Extraction ~ BOO August 2023 20 years from the date of
Zero Discharge System of Lubao Industrial Park Sewage completion of performance
Treatment Center acceptance
REIXER KRR LR RET AN AR TRER BOO 2023%8H MERNER RS
6 System Project for Production and Operation Technical EPC August 2023 N/A
Transformation Project of Sewage Treatment SS reduction
(Suspended Solids Concentration) in 2023 of Yunnan
Yunjing Lin Paper Co., Ltd.
ERESMARNARATNBELEGEMHYER K EPC 202348 7 TER

RERESS (BRETNRR) RHURE

==




Management Discussion and Analysis (Continued)
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Date of entering Expiry date of
No. Project name Type of project into contract service contract
3t ERER ERER AEETRE BHERERRH
(Month/Year) (Month/Year)
(£/5) (§/8)
7 External Drainage Deep Treatment Project Supporting for the  EPC+0&M August 2023 The term of O&M is 9 years after
Iron Sulfur Titanium Project of Inner Mongolia Guacheng EPC completion
Resources Comprehensive Utilization Co., Ltd.
NERERERGEHRARAARUABAREIMEKAR  EPC+ER 202384 B BRAEPCATRIF
AR
8 HRO Concentrated Water Recovery Project for Gansu Baili -~ EPC October 2023 N/A
Jinchang Project
HEERESEBAHRORKELUER EPC 2003510 5 li
9 Sewage Treatment Technology Service Project of Shanxi  0&M August 2024 August 2026
Coking Co., Ltd.
WEERRHBRA KRR RHER B4 200458 f 2026584
10 Wastewater O&M Project for 130m?/h Coking of Coking Plant  O&M August 2024 February 2026
of Tianjin Iron and Steel Co., Ltd. in 2024
REEBAROA0UFERIONhENEKELER B4 200458 A 2026528




2.3

Management Discussion and Analysis (Continued)
EEENWRED T (&)

Hazardous and Solid Waste Treatment/
Disposal Business

During the Reporting Period, focusing on large-
scale industrial production enterprises and
relying on profound experience on project
operation and simple and convenient integrated
equipment systems, the Group has completed
the construction of the first phase of the Cement
Kiln Coprocessing Hazardous and Solid Waste
Treatment Project of Tangshan Yandong and
plans to finish cement kiln performance testing in
the second half of 2025. The disposal business
of the Hazardous and Solid Waste Treatment
and Disposal Center of Qinghai Bogi has been
operating stably and bringing sustainable income
to the Group, and the waste packaging and
waste photovoltaic panel resource recycling
project is currently under construction.

As at 30 June 2025, the Group has 3 hazardous
and solid waste treatment/disposal projects in
operation.

23 REBEEEEXY

RBEMA - BEARTE
X NURENRBEERLR
BEKREBRBRKIE - &
FLURRKEZHREER
HEIEE - HE KRR TERY

HED
R E
SE®
[E] % B2
BEDS

2025 % T H F TR KR 22 M 68

A B BT REEEER
REXBRTET /L%
FEMKBA  BEEEDR
KIREJRILIA B EEER

HZE 202596 A30H * K&
T3REEEREREEE -

B
TS
BE

o

B

During the Reporting Period, the hazardous and REERRN - AEBEHITHRE
solid waste treatment/disposal projects being RERRIBREEBIT
implemented by the Group are as follows:
Date of entering Expiry date of
No. Project name Type of project into contract service contract
R BEER ERER AEETRE BHAOERAS
(Month/Year) (Month/Year)
(£/5) (£/5)
1 Cement Kiln Co-processing Hazardous and Solid Waste Treatment  Self-built January 2020 20-year operation period
Project of Tangshan Yandong after commissioning
BURRKRZRREEREER AR 2020517 RERNEERS
2 Hazardous Waste Landfill Project of Qinghai Bogi Equity acquisition November 2021 Equivalent to asset
useful life
BERARERTER ARl 202111 R SFAAERRSD
3 Comprehensive Utilization Project for Hazardous Packaging Waste ~ Self-built May 2022 N/A
Material of Qinghai Bogi
EEAaehEERRNEATIFRER G 2020557 0 li

lnté”'v:jm Report 2025 *%ﬁﬁ%




Management Discussion and Analysis (Continued)

BB AT ()
2.4 Dual-Carbon New Energy* Business 2.4 SHEREREL

During the Reporting Period, the Group continued BREHA - REEFBERL e
to deepen its business layout of “New Energy*”, R EBHE - BBBEBRERE
and existing projects remained operating in a BHEE - WaEFHERT - AKX
stable and efficient manner and income have THEERREBIRRE - NEBEF
been kept improving. By vigorously promoting the BE-RVFMIBEEKE  TEIEE
expansion of photovoltaic business, the Group XERELFEE  BHAHBTEAE
has successfully secured a series of new project BEAEFREREBE ENZLESF M
opportunities, driving the overall performance BEFERK &A= °

to a new level, and strongly demonstrating the
Group's core competitiveness and broad growth
prospects in the competitive field of new energy.




Management Discussion and Analysis (Continued)
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During the Reporting Period, the dual-carbon
new energy* business projects implemented by
the Group are as follows:

RIBERAN - AEBEERTHER
HEeE- £ REREOT

Date of entering Expiry date of
No. Project name Type of project into contract service contract
i3t BREH ERER AEETRE BHAKERDH
(Month/Year) (Month/Year)
(£/5) (5/5)
1 Equipment Supply Project for Dry Quenching Coke Waste Heat EP November 2021 N/A
Power Generation of Shanxi Dongyi Coal Power and Aluminum
Group Coal Chemical Co., Ltd.
LERERZESERI TARA AL EERRE S RAEHERR EP 20015114 0 i
2 BOT Project for Dry Quenching Works of Tianjin Iron Works Co., Ltd. ~ BOT July 2022 July 2032
RRERARARRAETEBOTER BOT 20057 03574
3 Wuxi Photovoltaic Project Acquisition of May 2023 N/A
equity interest
EHEIER RiEheE 2023554 0l
4 0.63MW+0.63MW Distributed Photovoltaic Project of Jiangsu Deke ~ EMC November 2023 May 2049
Environmental Protection Equipment Co., Ltd.
LEHERRRABERAT06IMN+0.63MN A KK ER EMC 2023511 A 2049558
5 EPC General Contracting Project for 20.64MWp Distributed EPC January 2024 N/A
Photovoltaic Power Generation of Enjie New Energy in Jinwan
District, Zhuhai City
TAm S 2R REHE0 MDA BRI REEEREPC EPC 024E1F TNER
EGOVE]
6 0.63MW Distributed Photovoltaic Project of Wuxi Achua Energy EMC January 2024 April 2049
Saving and Environmental Protection Engineering Co., Ltd.
EOREBRRTEARDA0.6MNABARIKER ENC 2024515 2049547
7 0.8MW Distributed Photovoltaic Project for Integrated Smart Zero- EMC January 2024 20 years from the date
carbon Power Plant of Yixing Hudong Foundry Co., Ltd. of grid connection
EETERFERRAAAAOMIGSEEERERABARINEE  EMC 2024515 8z RR0E
8 1.28MW Distributed Phatovoltaic Project of Wuxi Huachu New EMC February 2024 25 years from the day
Energy Co,, Ltd. after the acceptance
document is issued
EREREMORERAT 28MWA X KB R EMC 004%2A HARU kB2 E
'

T




Management Discussion and Analysis (Continued)
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Date of entering Expiry date of
No. Project name Type of project into contract service contract
3t HRAR FRER SEETEE BHRKERDH
(Month/Year) (Month/Year)
(£/5) (£/5)
9 0&M General Contracting Project for Supporting 2x150t/h CDQ Unit ~ O&M March 2024 December 2034
of Coke Power Project of Xinyang Iron and Steel Jingang Energy
Co., Ltd.
ERRECANRARAAEEIRARREXSMNEEERERE B4 2004534 034512
EEAIER
10 EPC General Contracting Project for 0.4991MW Distributed EPC June 2024 N/A
Photovoltaic of Chongaing Ouruo Furniture Co., Ltd.
ERREFAARAT0499IMW A X REPCEARE EPC 2024567 il
il Industrial and Commercial Distributed Photovoltaic Power EMC July 2024 November 2048
Generation Rooftop Leasing and Energy Management Project of
Guangdong Foshan Danzao Shihai Steel Logistics Center
BREBUALEEATIRT O IBEABALNEZERAEARE  EMC 0045T7R 2048511
ERIER
12 Solar Distributed Photovoltaic Project for Factory Rooftop of Wuxi EMC July 2024 25 years from the day
Longhua Electric Power Equipment Co., Ltd. after the acceptance
document is issued
BEREENRBERLIREREARHA B HER ENC 200457R AU R A 25
13 Phatovoltaic Power Generation EPC Project of Shouyang Thermal EPC October 2024 N/A
Power Plant
SHAEHEANYSEPCEE EPC 2024510 iyelii
14 EPC General Contracting Project for 2.4111MW Distributed EPC January 2025 N/A
Photovoltaic Project of Jiangsu Qijian Screw Manufacturing
Co., Ltd.
THERRGEHEERATN A 1IMWABX K ABREPCARRER  EPC 20551 A 0l
15 Distributed Photovoltaic Power Generation Project of Phase Ill of EMC June 2025 25 years after the
Tianjin Iron and Steel Group Co., Ltd. photovoltaic project is
duly put into operation
REHESEERATD=BA A A REEER EMC 2025567 ERIER ERERSE
16 Distributed Photovoltaic power Generation Project of Wuxi Baoyuan ~ EMC March 2025 25 years from the day
Sifang Culture Co., Ltd. after the acceptance
document is issued
 SABERR RN G K KR ENC 22553 HABUIH R AR5
17 Distributed Photovoltaic Power Generation project of Wuxi Star EMC P ~March 2025 25 years from the day
Sifang Electric Co., Ltd. , 4 after the acceptance
: A ™ document is issued
..\ - i BRHEN B ERA TG K HETRA EMC 2025535 i ARN R 225
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Management Discussion and Analysis (Continued)

FINANCIAL POSITION AND OPERATING
RESULTS

In 2025, economic environment in China has faced
unprecedentedly complex challenges, compounded
by multiple domestic and external pressures. The
environmental protection industry has experienced
difficulty in its structural and long-term sustainable
development. Due to shrinking market demand,
stagnant technological innovation and intense
competition, the development model of the industry
can no longer rely on external growth. As such, growth
drivers have been shifting towards technological
innovation, refined operations and global business
deployment. While maintaining the stability of its
existing businesses, the Group has been actively
pursuing new development directions, accelerating
its business transformation and enhancing its market
competitiveness. In the first half of 2025, the Group’s
production and operations remained stable with a
sound asset structure.

Revenue

For the six months ended 30 June 2025, the Group’s
total revenue was RMB1,058 million, representing an
increase of 11.5% from RMB949 million for the first half
of 2024, which was mainly because (i) certain existing
EPC projects entered the concentrated construction
stage during the Reporting Period; and (ii) certain
business segments experienced an increase in the

number of operating projects and the expansion of the
scope of certain project contracts during the Reporting
Period as a result of market expansion.

EEENWED T (&)

MBERRRBERE

2025 4 B QB T2 B T e 2= AT A8 R B Bk
B RINZEBNIRE  BRR1TTEEAE
BUEMERENATRERRRAE  m5F
KEE - RMAFHER - BRI E5F
TEREINEROBEREXHE UL
BENERRMEIF  BAEZESE
HIEHB - ARBERBREEZEFREL
ERER L BERSSIFHBRIIE -
REBEL - BBRAKETIEHF
2025F EH¥ FAKBNAEELEBRRET
RBE  BEABARRRL

L'ON

HZE2025%6A30BIENEA  A&EH
M AEEAEARK1,058HE T @ &
2024F FHFHARKEQIOTE LI M
11.5%  TERR()HBOFEEPCEEE
REHREASPERS  R(i)MHEA
B MEHADDEBIRRERITIER &
EURHHEE S REGEIEM -




Management Discussion and Analysis (Continued)

EEENWED T (&)

The Group generates revenue primarily from four REBEZSRELE S HEUA - (i)
operating segments: (i) flue gas treatment, (i) water BEREEE - (i)KER : (ii) EEERIEE
treatment; (i) hazardous and solid waste treatment/ BER  R(V)EBBHERER - TR
disposal business; and (iv) dual-carbon new energy* AR ER AT BRI 2 58 E 9 /9 WA A
business. The following table sets forth a breakdown of 4 o
the revenue of the Group by segment for the periods
indicated.
Segment revenue
7 HB Uk =
For the six months ended 30 June
EH1IE6 A30HILAEA
2025 2024
2025 20244
RMB’000 RMB’000
AR¥ T ARBT T
Flue gas treatment business BRIAEER 889,283 741,566
ERE ERE 326,229 221,640
0&M B 300,609 248,091
Investment projects HERKRAE 261,749 268,132
Of which: Construction He @& 542 6,424
Operation B 261,207 261,708
Others Hb 696 3,703
Water treatment business NGRS 75,685 89,849
Hazardous and solid waste treatment/ EEERIZR & %55
disposal business 23,900 22,146
Dual-carbon new energy* business EHRFTRE IR - 215 69,617 95,854
Total At 1,058,485 949,415
LY
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N
N N
\:‘-‘\ { T \ S
“\‘§4 ¥ C?g.g;%e\l Environm
ot S

LN | |



Management Discussion and Analysis (Continued)

For the six months ended 30 June 2025, revenue
generated from the Group’s flue gas treatment business
segment was as follows:

° Revenue from EPC business was RMB326
million, representing an increase of 47.5% from
RMB221 million for the first half of 2024, mainly
due to (i) certain existing projects entering the
concentrated construction stage during the
Reporting Period; and (ii) an increase in the scale
of EPC project business during the Reporting
Period as a result of market expansion;

o Revenue from O&M business was RMB301
million, representing an increase of 21.0%
from RMB248 million for the first half of 2024,
mainly due to (i) an increase in the number of
O&M projects in progress during the Reporting
Period as a result of market expansion; and (ii)
an increase in production volume and contract
scope of certain projects, resulting in an increase
in revenue; and

. Revenue from investment projects business was
RMB262 million, representing a decrease of 2.2%
from RMB268 million for the first half of 2024,
mainly due to a decrease in power generation
from certain operating projects, resulting in a
decrease in revenue.

For the six months ended 30 June 2025, revenue from
water treatment business of the Group was RMB75
million, representing a decrease of 16.7% from RMB9O0
million for the first half of 2024, mainly because certain
large-scale EPC projects were basically completed
during the Reporting Period, resulting in a decrease in
revenue.

EEENWED T (&)

HZE2025%F6 A30H IE/NAA - NEBEE
SOREEB I ANT

. EPCEBUAABARKEI2CES
TC 2024 F EHFH AR K221
BETEMAT 5%  EBHM()I
PHEEEEEREHANEAEPE
BH R(DTMBHRE  REHBR
EPCIE B ¥/ R INFTE

. BHREBHNBRABARKIOIEE
TC - 2024 F EHFM AR K248
BETEMN21.0%  EZHN()™
BHE  MEBRANEETHERE
BEE®RM: R(I)BHHEEEEN
G RIGEIEN - EEURAG : &

. BERELEEBHRARARE
262 HE T - H2024F FH¥FHA
R¥oce8EETREL2.2% TEH
REDBELIHEREERD B}
WA o

B ZE2025F6 A30AENEA - REEK
BEEBDIANBRABAREISEE T -
B2024F E¥FMARE0EE LA D
16.7% T EZmRAMEHAARBENKRES

EPCEEBEHEATT » EHRARD -




Management Discussion and Analysis (Continued)
EEENWRED T (&)

For the six months ended 30 June 2025, revenue from
the Group’s hazardous and solid waste treatment/
disposal business segment was RMB24 million,
representing an increase of 9.1% from RMB22 million
for the first half of 2024, mainly due to the increase
in the disposal volume of hazardous and solid waste
business during the Reporting Period.

For the six months ended 30 June 2025, revenue from
the Group’s dual-carbon new energy* business segment
was RMB70 million, representing a decrease of 27.1%
from RMB96 million for the first half of 2024, mainly
because certain large-scale EPC projects were basically
completed during the Reporting Period, resulting in a
decrease in revenue.

Cost of Sales and Services

For the six months ended 30 June 2025, the Group's
cost of sales and services was RMB815 million,
representing an increase of 8.7% from RMB750 million
for the first half of 2024, mainly because (i) certain
existing EPC projects entered the concentrated
construction stage during the Reporting Period; and (ii)
certain business segments experienced an increase
in the number of operating projects and the expansion
of the scope of certain project contracts during the
Reporting Period as a result of market expansion,

resulting in an overall increase in cost.

HZE202596A30H1IEAEA  AEEE
BEREEREEEBSBHBRABARK24
BEL R2024F EH¥FHARK22H
Bigmo.1% - T ZANRE NS EE
EBEEEEMATE -

HZE2025F6 A30BI<EA  A&H
SR EB Y BHKRARARKETO
BEL  R2024F ¥ FMARKH
BLRA27.1%  TEHNHREHAER
AEEFPCEHEEBEART  BHMAR

Ao

\

S E R AR R A

EZE2025946 A30H AR - AEEK
HEMBREXABARKSISEETL @ &
HE2024F LHFHARKE750E 8 LT
ne.7% - EZMmMN(i)HBHIFEEPCIER
ERERAEANERERE  R(i)THiHH
B SRR EBRRERITEE H
EUAREHEEARESBEREIN - BEKA
FBEEB FTILAN o




Management Discussion and Analysis (Continued)

For the six months ended 30 June 2025, the cost of
sales and services of the Group’s flue gas treatment
business segment was as follows:

o The cost of sales and services for EPC business
amounted to RMB293 million, representing an
increase of 38.2% from RMB212 million for the
first half of 2024, mainly due to (i) certain existing
projects entering the concentrated construction
stage during the Reporting Period; and (ii) an
increase in the scale of EPC project business
as a result of market expansion, resulting in an
increase in cost;

° The cost of sales and services for O&M business
amounted to RMB232 million, representing an
increase of 22.1% from RMB190 million for the
first half of 2024, mainly due to (i) an increase
in the number of O&M projects in progress
during the Reporting Period as a result of market
expansion; and (ii) an increase in production
volume and contract scope for certain projects;
and

o The cost of sales and services for investment
projects business amounted to RMB170 million,
representing a decrease of 10.1% from RMB189
million for the first half of 2024, mainly due
to (i) a decrease in power generation from
certain operating projects, resulting in lower
energy consumption and lower unit price and
consumption of materials and hence a decrease
in cost; and (ii) a decrease in fixed costs for
certain projects.

For the six months ended 30 June 2025, the cost
of sales and services for water treatment business
amounted to RMB59 million, representing a decrease
of 10.6% from RMB66 million for the first half of 2024,
mainly because certain large-scale EPC projects have
been basically completed, resulting.in.a decrease in
cost as compared to the same period last year.

EEENWED T (&)

HZE2025F6 A30HIENER @ REEE
FOREEBHIMHEE RREKANAT

. EPCHISHE RRBA R B AR
203 HETT ' 82024F LFFHA
R¥E212H 8 TILIN38.2% - £ 2
BRI FE2HEE ERSHAE
ASEREREY : R(i)mEHE -
EPCIE B ¥ 75 R 1812 N8 Bk AN 35
s

. BHRNEERREKRARARK
232HE L K2024F FH¥FHA
R¥190B B TG N22.1% - £ 2
BR()TISHE - REHATEET
HEMETE B BEIE N k(i) HIE
BEEERSRBERLN : &

. HEREXEBEHHESE RRBEKAR
BAREATOEE T ]2024%F
FHEFHARE189EE TR D
10.1% « EZHR()E D EZBE
BEERD R MHEERE
ERE - KARRD  R(i)EBHIER

HZE2025%6 308 LA EA - KEEE
BREE RRISKABARBOEET
R2024F ¥ FMARKBeo BE TR
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Management Discussion and Analysis (Continued)

EEENWED T (&)

For the six months ended 30 June 2025, the cost of
sales and services for hazardous and solid waste
treatment/disposal business was RMB15 million,
unchanged from RMB15 million for the first half of 2024.

For the six months ended 30 June 2025,
of sales and services for dual-carbon new energy*

the cost

business was RMB46 million, representing a decrease
of 41.0% from RMB78 million for the first half of 2024,
mainly because certain large-scale EPC projects have
been basically completed, resulting in a decrease in

cost.

Gross Profit and Gross Profit Margin

For the six months ended 30 June 2025, the Group’s
gross profit was RMB243 million, representing an
increase of 22.1% from RMB199 million for the first
half of 2024, and the gross profit margin was 23.0%,
representing an increase of 2.0 percentage points
as compared to the first half of 2024. The year-on-
year increase in gross profit was mainly because (i)
certain existing EPC projects entered the concentrated
construction stage during the Reporting Period; (ii)
certain business segments experienced an increase
in the number of operating projects and the expansion
of the scope of certain project contracts during the
Reporting Period as a result of market expansion; and
(iii) the optimization of design solutions for certain
projects and a decrease in the unit price of equipment
and materials purchased have resulted in the overall
increase in gross profit.

Chma Boqi Enwronmenta{(HoIdmg) Co., Lt 7R (}"‘Eﬁ? WT
e vid 5 Ny

il-@" EJ \}/ r [ AI

l"'

HZE2025F6 A30H ENEA - EEEERE
BEREEXBHIEE RRBKREARBARE1S
BEL H2024F FFFHARKI5H
BT .

HZE2025F6 A30H LA A - EHxFTAE
FEBHEERREXNTNARARK 468
B BR2024F F¥FMARKTISES
TR 41.0% - EZ2HRERIKEEEPC
HEBEAZT - KAAMBD ©
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B ZE2025F6 A30REAEA @ AEEH
EFA/BARE243EFETT - B20244F £+
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Management Discussion and Analysis (Continued)
EEENWRED T (&)

The following table sets forth the Group’s gross profit TREFRNEEBRAYEAR S EE DB
and gross profit margin for each of the business EFMREFEK :
segments for the periods indicated:

For the six month For the six months
ended 30 June 2025 ended 30 June 2024
BZ2025F HZE2024F
6 H30H I-7518 B 6 H30H LB A

Gross Gross Gross Gross
Profit Profit Profit Profit

EF Margin EA Margin
RMB’000 % RMB’'000 %
AR®T ERE% NS EME%

Flue Gas Treatment Business fE& AR ET 193,718 150,108
EPC EPC 32,937 10.1 10,059 4.5
O&M B 68,022 22.6 57,864 28,8
Investment projects HE®REA 92,065 35.2 78,482 29.3
Of which: Construction Hep g 15 2.8 26 0.4
Operation B 92,050 35.2 78,456 30.0
Others EHh 694 99.7 3,703 100.0
Water Treatment Business — 7KEEIRER 16,256 21.5 24,022 26.7
Hazardous and Solid Waste fEEEEEERS
Treatment/Disposal 7%
Business 8,851 37.0 6,700 30.3
Dual-Carbon New Energy*  ERkFTAER %75
Business 24,214 34.8 18,440 19.2

Total e 243,039 23.0 199,270 21.0




Management Discussion and Analysis (Continued)
EEENWRED T (&)

For the six months ended 30 June 2025, the gross profit HE2025F6 A30H LA A - AEREE
of the Group’s flue gas treatment business segment was FREEBHHBHOENMT :
as follows:

o The gross profit of EPC business was RMB33
million, representing an increase of 230.0% from
RMB10 million for the first half of 2024, mainly
due to (i) certain existing projects entering the
concentrated construction stage during the
Reporting Period; (ii) an increase in the number
of EPC projects in progress during the Reporting
Period as a result of market expansion; and (iii)
the optimization of design solutions for certain
projects and a decrease in the unit price of
equipment and materials purchased, leading to
an increase in gross profit;

° The gross profit of O&M business was RMB68
million, representing an increase of 17.2% from
RMB58 million for the first half of 2024, mainly
due to an increase in the number of operating
projects and the scope of contracts for O&M
business, resulting in an increase in gross profit;
and

o The gross profit of investment projects business
amounted to RMB92 million, representing an
increase of 16.5% from RMB79 million for the first
half of 2024, mainly due to (i) the implementation
of energy-saving and consumption-reduction
measures in certain operating projects, resulting
in lower energy consumption; (i) a reduction in
cost due to lower prices for bulk materials; and
(iii) lower fixed costs for certain projects.

EPCHENABARKIIEET -
R2024F FHFMARKI10EE
TCIENN230.0% * EBHKR(I)BH
GEEBARSHRNEAERER
B (iNTSHE - |EARERT
EPCIH B (=30 : K(iii)FH A
BRI A REL - BB RMEHEE
BETEE - EFEMmGHM

BHEMNENAAREESEE L &
2024F LH¥FHARMESEE T
BIN17.2% - TERREHEEHT
HITEEHEREREBELN - £
FMEMmEM : &

BEREEBHNENMARARKI2E
Bt B2024F ¥ FMARYE
79EBITEMN16.5% © EEHR()
BF > 18 & TE B A RS RE FEFE e 0 P 4
SEM - BERERRAR : (I A TR EHE
TREEBAARD + R(i)#BHE
BEEKRARD -
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Management Discussion and Analysis (Continued)

For the six months ended 30 June 2025, the gross profit
of the Group’s water treatment business segment was
RMB16 million, representing a decrease of 33.3% from
RMB24 million for the first half of 2024, mainly because
certain large-scale EPC projects have been basically
completed.

For the six months ended 30 June 2025, the gross
profit of the Group's hazardous and solid waste
treatment/disposal business segment was RMB9 million,
representing an increase of 28.6% from RMB7 million
for the first half of 2024, mainly due to the increase in
the disposal volume of hazardous and solid waste.

For the six months ended 30 June 2025, the gross
profit of the Group’s dual-carbon new energy* business
segment was RMB24 million, representing an increase
of 33.3% from RMB18 million for the first half of 2024,
mainly due to the increase in power supply of certain
projects during the Reporting Period, which led to an
increase in revenue and a decrease in unit energy

consumption, resulting in an increase in gross profit.

EEENWED T (&)

HZE2025%6 A30H1EAMEA - AEEK
REEBITNEFN/RARKI6BEET
B2024F ¥ FMARK 248 E TR
33.3% r TZmMNERIKEEEPCEAE
EARZET -

HE2025F6 H30R IEAEA - X&EEE
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Management Discussion and Analysis (Continued)

EEENWED T (&)

Other Income and Other Gains and Losses HitW AR E s R &8

For the six months ended 30 June 2025, other income HZE2025F6 A30H IEAEA - HablgA
and other gains and other expenses and losses consist MEMBRMEMERRBEEFEBEN
primarily of interest income, government grants and BWA - BT REEWRAE -

rental income.

The following table sets forth a breakdown of other TR E DT AP P51 HA R 0 B Aty U A R H
income and other gains and losses for the periods U as & B 1B RO RE 4
stated:

For the For the

six months six months

ended 30 June ended 30 June

2025 2024

B Z2025F B E2024F

68308 L7518 A EFERM=Nwav/El;!

RMB’000 RMB’000

AR¥T ARBT T

Interest income FEUA 6,127 3,189
Government grants BATH B 9,449 5,324
Rental income, net e A FE (116) (109)
Foreign exchange loss/gain HNEIE Z 1,875 (245)

Gain on disposal of property, LEMZE - BRE KR EREE

plant and equipment - 511
Others Hh (4,632) 1,845
12,703 10,515
For the six months ended 30 June 2025, the Group's HE2025F6 A30BIEAEA - A&EH
other income and gains and other expenses and losses EA WA R s A0 E B A KBS R B U s
amounted to RMB13 million, representing an increase BARBAZEEL  2024F LH¥FH
of RMB2 million from RMB11 million for the first half of WRaR/ARB1BETENARK2EE

2024, mainly due to the increase in government grants 7T - EEHRBUSHE B RF S WAL o

and interest income.

+




Management Discussion and Analysis (Continued)

Selling and Distribution Expenses

For the six months ended 30 June 2025, the Group’s
selling and distribution expenses were RMB9 million,
representing a decrease of RMB1 million from RMB10
million for the first half of 2024.

Administrative Expenses

For the six months ended 30 June 2025, the Group'’s
administrative expenses were RMB48 million,
unchanged from RMB48 million for the first half of 2024,
and the ratio of administrative expenses to revenue
decreased from 5.1% for the same period last year to
4.5%, primarily due to the increase in overall revenue,
resulting in a decrease in the proportion.

Research and Development (“R&D”) Expenses

For the six months ended 30 June 2025, the Group’s
R&D expenses were RMB28 million, representing an
increase of RMB4 million from RMB24 million for the first
half of 2024, and the ratio of R&D expenses to revenue
increased from 2.5% for the same period last year to
2.6%.

Finance Costs

The Group’s finance costs consisted of interest
expenses on bank and other borrowings, lease liabilities
and discounted bills payable. For the six months ended
30 June 2025, the Group’s finance costs were RMB7

million, representing a decrease of RMB1 million from
RMB8 million for the first half of 2024. The decrease was
primarily due to the reduction in the Group’s borrowings
during the Reporting Period.
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Management Discussion and Analysis (Continued)
EEENWRED T (&)

Gearing Ratio

The gearing ratio is calculated as a percentage of
the Group’s total liabilities over its total assets. As at
30 June 2025, the Group’s gearing ratio was 36.8%,
dropped by 2.5 percentage points from 39.3% as at 31
December 2024.

Income Tax Expenses

The income tax expenses of the Group for the six
months ended 30 June 2025 were RMB14 million,
increased by 16.7% from RMB12 million for the first half
of 2024, mainly due to the increase in total profit for the
Reporting Period.

Profit for the Reporting Period

For the six months ended 30 June 2025, the Group
recorded a profit of RMB145 million for the period,
representing an increase of RMB29 million from
RMB116 million for the first half of 2024. The increase
was mainly due to an overall increase in the Group’s
revenue during the Reporting Period, coupling with a
decrease in energy consumption and lower unit prices
and consumption of equipment and materials, resulting
in a relatively smaller increase in overall costs as
compared to revenue and thus an increase in profit.

Profit Attributable to the Owners of the Company

Profit attributable to the owners of the Company was
RMB143 million for the six months ended 30 June
2025, representing an increase of RMB29 million from
RMB114 million for the first half of 2024.

EERBHER

BERBLEDRENSENR ERRNE
ARENBREENBNLLETE - 8122025
F6H30R AREMEERABLER
36.8% ' ®2024F 12 31 H&39.3% T
T2 5T D

FREHRAX

REFREZE202596 A30H IEAEA K
Fresim B AREI14HE T - 82024
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Management Discussion and Analysis (Continued)
EEENWRED T (&)

Cash Flows RERE

The following table sets forth the cash flow position of TREVNAEER2025F FFF K 2024
the Group in the first half of 2025 and the first half of FE¥FHRESTEMN

2024

For the For the

six months six months
ended 30 June ended 30 June
2025 2024
HZE2025%F HZ=20245F
6308 LA EA RELE=NaNER!
(RMB’000) (RMB’000)
(AR%TFT) (AR¥EFTT)

Net cash (used in)/generated from 1 EB (FTR),/ s

operating activities REFHE (47,981) 33,337
Net cash (used in) investing activities & /E®) (FTH)IIREFHE (25,531) (126,713)
Net cash (used in)/generated from BEEE (FTA),/ s

financing activities REFRE (232,087) 90,518
Net (decrease) in cash and cash ReRBEeFEY

equivalents CriA) 58 (305,599) (2,858)
For the six months ended 30 June 2025, the Group's BHZE2025%F6 A30HIENEA - KEER
bank balances and cash amounted to RMB322 RITEBRERSABARKI2Z2AE T ' &
million, representing a decrease of RMB307 million 2025F FHIARKE629BE LA ARKE
as compared with RMB629 million at the beginning 07EBT FEHRWMEMALERE
of 2025, primarily due to share repurchases and loan RSB EHETE -

repayments during the Reporting Period.




Management Discussion and Analysis (Continued)

EEENWED T (&)

For the six months ended 30 June 2025, our net
cash used in operating activities was RMB48 million,
representing a year-on-year decrease of RMB81 million
compared to the net cash generated of RMB33 million
for the same period last year. The change was primarily
due to an increase in purchase expenses in our
operation during the Reporting Period.

For the six months ended 30 June 2025, our net
cash used in investing activities was RMB26 million,
representing a year-on-year decrease of RMB101
million. The change was primarily due to a decrease in
investment and renovation expenses and deposits paid
for asset acquisitions during the Reporting Period as
compared to the same period last year.

For the six months ended 30 June 2025, our net cash
used in financing activities was RMB232 million,
representing a year-on-year decrease of RMB323 million
compared to the net cash generated of RMB91 million
for the same period last year. The change was primarily
due to share repurchases and loan repayments during
the Reporting Period.

Capital Expenditure

The capital expenditure of the Group mainly comprises
the expenditure on acquisition and construction of
investment projects as well as equity investment. For
the first half of 2025, the total capital expenditure of
the Group amounted to RMB59 million, representing a
decrease of RMB52 million from RMB111 million for the
same period last year.

Capital Structure

As at 30 June 2025, the Group’s borrowings amounted
to RMB329 million (including long-term borrowings of
RMB218 million and short-term borrowings of RMB111
million) (as at 31 December 2024: borrowings amounted
to RMB427 million (including long-term borrowings of
RMB263 million-and short-term borrowings of RMB164
million)). Of this amount, borrowings of RMB63 million
bear interest at fixed rates. The carrying amount of bank
borrowings is primarily denominated in RMB. The Group
does not use any financial instruments for hedging
purposes and does not have any net foreign currency
investments hedged by existing borrowings.and/or other
hedging instruments.
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Management Discussion and Analysis (Continued)

Pledge of the Group’s Assets

As at 30 June 2025, the Group’s bank borrowings of
RMB73 million were secured by land use rights owned
by the Group, the equity of certain subsidiaries and
service fee collection rights of certain projects.

Changjizhou Bogi Environmental Technology Co.,
Ltd. (EEMIEHFRRFABEERAE) (“Changjizhou
Bogqi”), a subsidiary of the Group, as the lessee, had
entered into a finance lease arrangement (the “Finance
Lease Agreement’) with CITIC Financial Leasing
Co., Ltd. (“CITIC Leasing”). Beijing Bogi Electric
Power SCI-TECH Co., Ltd. (St REFEHRERAF])
(“Beijing Boqi”) had pledged all its equity interests in
Changijizhou Bogi and the service fee receivables under
the Changjizhou Bogi service concession agreement
to CITIC Leasing to guarantee its liabilities under the
Finance Lease Agreement.

Changzhi Bogi Environmental Technology Co., Ltd.
(RATEHREREER QA (“Changzhi Bogqi’), a
subsidiary of the Group, as the lessee, had entered
into a finance lease arrangement (the “Finance Lease
Agreement”) with CITIC Financial Leasing Co., Ltd.
(“CITIC Leasing”). Beijing Bogi had pledged all its
equity interests in Changzhi Boqgi and the service fee
receivables under the Changzhi Bogi's wastewater
treatment project to CITIC Leasing to guarantee its
liabilities under the Finance Lease Agreement.
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Management Discussion and Analysis (Continued)
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Contingent Liabilities

As at 30 June 2025,
material contingent liabilities.

the Group did not have any

Significant Investments Held, Material Acquisitions
and Disposals

On 26 June 2025, Changzhi Bogi (as the lessee) and
(I#&EmHEERD
BIRAF]) ("Jiangsu Financial Leasing”) (as the lessor)
entered into the finance lease agreement, pursuant to

Jiangsu Financial Leasing Co., Ltd.”

which (i) Jiangsu Financial Leasing agreed to purchase
the equipment for advanced treatment system of
concentrated water in sewage treatment centers located
in Lubao Industrial Park (“Lubao Equipment”) from
Beijing Boqi at the consideration of RMB50,000,000.00;
and (ii) Jiangsu Financial Leasing agreed to lease
the Lubao Equipment to the lessee for a term of one
year, at a total lease amount of RMB51,294,600.00,
being the sum of lease principal and lease interest. For
further details, please refer to the announcement of the
Company dated 26 June 2025.

Save as disclosed above, the Group had no significant
investments held (including any investment in an
investee company with a value of 5% or more of the
Company’s total assets as at 30 June 2025), or material
acquisitions and disposals of subsidiaries, associates
and joint ventures during the Reporting Period.
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Management Discussion and Analysis (Continued)

No Material Changes

Save as disclosed in this interim report, during the
Reporting Period, there were no material changes
affecting the Group’s performance that needs to be
disclosed under paragraphs 32 and 40(2) of Appendix
D2 to the Listing Rules.

Future Plans for Material Investments and Capital
Assets

As at 30 June 2025, the Group did not have other plans
for material investments and capital assets. The Group
will continue to monitor the industry closely and review
its business expansion plans regularly, so as to take

necessary measures in the Group’s best interests.
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Management Discussion and Analysis (Continued)
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RISK FACTORS AND RISK MANAGEMENT

Risks on Environmental Protection and Pollution
Control Policies

The Group provides substantially all of its environmental
protection services to customers in the PRC,
and the development of its businesses is greatly
dependent on the pollution preventive policies of
the PRC. Environmental protection industry is one of
the major industries that benefit from the constant
support of the PRC government. The demand for the
Group’s environmental protection services and the
revenue generated from are directly linked with the
environmental protection requirements imposed on the
current and potential customers of the Group. However,
there can be no assurance that the specific favourable
policies which are currently available will continue to
exist. In addition, these policies and incentives may
attract additional new market entrants to enter the
market, and may also encourage the market entrants
to provide other products or services with greater
pollution control effects than the products and services
of the Group. Therefore, there is no assurance that the
Group will directly benefit from the changed industry
policies. However, as the leader of the independent
comprehensive flue gas treatment service provider
in China, the Group will seize market opportunities to
further cover the entire industrial chain of the flue gas
treatment industry and explore potential markets. At
the same time, the Group will actively develop new
markets in non-electricity industries such as steel,
petrochemicals and electrolytic aluminum, and develop
environmental protection businesses, including water
treatment and hazardous and solid waste treatment/
disposal,
awview to achieving the sustainable development of the

and dual-carbon new energy* business, with

Group's business.
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Management Discussion and Analysis (Continued)

Liquidity Risks

The Group’s ability to generate adequate cash inflows
from operating activities in the future will depend on the
schedule of its projects and payment arrangement, its
ability to recover receivables in a timely manner and
the credit terms it can obtain. If the Group is not able to
generate sufficient cash flows from its operations, the
Group's development prospects may be materially and
adversely affected. Ultimate responsibility for liquidity
risk management rests with the Directors, who have
established an appropriate liquidity risk management
framework for the funding needs in the short, medium
and long term and the Group’s liquidity management
requirements. The Group manages liquidity risk by
various measures, such as maintaining adequate
reserves, banking facilities and reserving bank facilities
and continuously monitoring forecast and actual cash
flows, as well as the comparison of maturity profile

between financial assets and liabilities.
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Management Discussion and Analysis (Continued)
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Credit Risks

The credit risk primarily arises from trade and
notes receivables, receivables under concession
arrangement, bank balance and cash, pledged bank
deposit, contract assets, debt instrument at fair value
through other comprehensive income, other receivables
and amounts due from related parties. Due to the nature
of business of the Group, the Group has significant
concentration of credit risk on a small number of
customers and the financial guarantee provided by the
Group. As at 30 June 2025, the aggregated amount of
the Group's trade receivables of the top five customers
was RMB421 million, representing 37.8% of the total
trade receivables of the Group as at 30 June 2025. The
Group’s concentration of credit risk by geographical
locations is solely in the PRC, and the Group has a
credit policy in place and the exposure to these credit
risks are monitored on an ongoing basis.

Foreign Exchange and Conversion Risks

As at 30 June 2025, almost all of the Group's operating
activities were carried out in the PRC with most of
the transactions denominated in RMB. The Group
is exposed to foreign exchange and conversion
risks primarily through its sales and procurement
transactions that are denominated in currencies other
than RMB. In addition, RMB is not freely convertible
into foreign currencies and the conversion of RMB into
foreign currencies is subject to rules and regulations
of the foreign exchange control promulgated by the
PRC government. As at 30 June 2025, the Group
did not have a foreign currency hedging policy.
However, the Board will monitor the Group’s foreign
exchange exposure closely and may, depending on the
circumstances and trend of foreign currency, consider
adopting significant foreign currency hedging policy in
the future.
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Management Discussion and Analysis (Continued)

THE GROUP’S FUTURE OUTLOOK

Under the guidance of the Group’'s business
development plan relating to the “14th Five-Year”,
the Group will purse breakthroughs in its business
development through strategic upgrading, continue to
deepen the dual-core drive strategy of “environmental
governance” and “dual-carbon new energy*’, and
build an industrial ecological matrix integrating the
four business segments, “gas, water, solid waste and
dual-carbon new energy*”. Through business structure
optimization, management efficiency improvement,
technological innovation breakthroughs and the
strategic capital synergy of the four major business

drivers, we will strive to build an environmental
protection technology industry group with international
competitiveness.
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Management Discussion and Analysis (Continued)
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The Group will optimize its strategies and build a new
industrial ecological pattern. The Group strives to
formulate effective measures to achieve its development
goal in each phase, and steadily promote the strategic
layout of each business. Relying on the technology and
experience of existing projects, the Group will stabilize
the scale of the flue gas treatment business to form a
“solid foundation” of the Group and provide effective
support for the Group’s transformation. The Group will
allocate more resources to the water treatment business
and actively expand the market share of the hazardous
and solid waste treatment/disposal business. Besides,
the Group will achieve rapid business growth through
investment, mergers and acquisitions and technical
cooperation, thus providing “alternative strategies”
to create new profit support sources for the Group.
The Group will also accelerate the development of its
new energy business targeting niche areas, and will
plan its business deployment in advance relying on its
development strategy to form “supportive measures”
with a view to continuously providing momentum for
the Group's development. The Group will establish a
development layout relying on its “solid foundation +
alternative strategies + supportive measures”, so as to
generate a stable cash flow from traditional businesses,
pursue secondary business growth from emerging
businesses and accumulate future competitive
advantages from strategic businesses.

The Group will continue to promote refined
management and optimize human resources, as well
as strengthen the construction of the corporate system
and use digital technology to build a comprehensive
intelligent management platform in order to improve
management efficiency. With “growth, efficiency and
innovation” as our goal, we will step up our business
transformation efforts, improve corporate management
efficiency, encourage technological and management
innovation, enhance corporate competitiveness and
comprehensively improve our customer service levels,
so as to provide strong support and guarantee for the
development of the Group. Focusing on the business
development and transformation of the Group, we will
optimize the organizational structure and workforce,
activate organizational vitality, strengthen internal
control mechanisms, standardize corporate governance
and improve internal incentive mechanisms, so as to
create a sound corporate platform to attract high-caliber
talents.
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Management Discussion and Analysis (Continued)

The Group will adhere to innovation-driven development
and increase its R&D efforts. Against the backdrop
of “Carbon Peaking and Carbon Neutrality”, the
technological R&D and innovation efforts of the Group
will be more focused on new business sectors while
expanding into other subdivided areas. Through the
combination of technical cooperation and independent
R&D, the Group will improve its own technological
innovation capabilities and continuously achieve
technological upgrades and breakthroughs to enhance
its key technologies. By integrating resources such
as technology, talents and markets, and integrating
the specific business difficulties and needs, we will
accelerate the transformation and application of
technology and R&D results to build an advanced,
scientific, standardized and high-quality low-carbon
environmental protection service system.

Relying on capital synergy, the Group will build a
new ecosystem with shared values. The Group will
implement the dual-driving strategy of “industry +
capital” and build a multi-level capital operation system.
The Group will optimize the industrial chain layout
through strategic investment, integrate high-quality
industry resources through mergers and acquisitions
and deepen the integration model of industry and
finance, in order to create a virtuous cycle of “industry
operation, capital operation and value creation”
and build a green industry ecosystem with mutually
beneficial results for all parties.

The Group will always adhere to the development
policy of “Green Technology and Mutually Beneficial
Ecological Relationships”. Through the combined
synergic effect of strategic layout optimization,
management efficiency improvement, technological
innovation breakthroughs and capital value
activation, the Group will continue to enhance its
core competitiveness and sustainable development
capabilities, and/steadily move towards the goal of
becoming an industrial innovation platferm with a global
vision and an ecological value ‘creator in the green
economy era.
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Major Events in the First Half of 2025
2025F L ¥ F KRBT

1. On 16 January 2025, the first phase of the Foshan 1. 20251 H16H  A&BEHEAITHE -
Photovoltaic Power Generation Project, the Group’s BITIRENIHESMHALRIEE — L
first self-developed and self-invested industrial and FRBEEIBR —HIKINOTE -
commercial distributed photovoltaic project, was
successfully connected to the grid for power generation.




Major Events in the First Half of 2025 (Continued)

In January 2025, the 2x1000MW High-Efficiency Clean
Coal-fired Power Generation Project of Jiangsu Guoxin
Binhai Port, in which the Group was involved in the
construction, successfully won the honor of "First-
Level Engineering Construction Project" for power
construction safety standardization.
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Major Events in the First Half of 2025 (Continued)
2025F L ¥ FRBER (F)

3. In February 2025, Changzhi Bogi, a wholly-owned 3. 2025% 2R  AEBEEERFRE—K

subsidiary of the Group, was accredited as the RTE R ERT [2024 B RAV I M EAURE R
“Advanced Enterprise in the Pilor Area of the EITRm RS -

Transformation Demonstration Zone of Resource-Based
Cities in 2024”.
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Major Events in the First Half of 2025 (Continued)
2025F L ¥ FRBRE (F)

4, On 28 April 2025, TIFGD-CDP (the customized 4. 20254 H28H  AEEBEXHED

DCS platform intelligent desulfurization system) TIFGD-CDP (EFEZDCSTF & E ZER i
independently developed by the Group was officially E5) ERESE B #AMAT g 81T -

put into commercial operation at #4 power generating
unit of Guoxin Binhai Port.




Major Events in the First Half of 2025 (Continued)

2025F L ¥ FRBER (F)

5. In April 2025, the first domestic pollution control 5. 20254 7 - AEELBRBENENE A
technical guideline for the utilization and disposal of BEXREHEMEREREERFIREES
waste photovoltaic modules and waste wind turbine RES RN ERIESFERBRMKR
blades, which the Group participated in drafting, was BE]-

awarded the Qinghai Province Science and Technology
Achievement Certificate.
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Major Events in the First Half of 2025 (Continued)

2025 F E¥FRERE (&)

6. In May 2025, the Group was awarded the titles of 6. 20255 F  NEEKERBEEEESE
"China's Top 100 EPC Enterprises" and "China's TANEZRERTHESRTREZESHS
Excellent Enterprise in Engineering Design, Servicing FEN[PEIREAABEERMDE [+

and Innovation" jointly issued by the China Construction B TI2sRat 2 - RS - gIFESE] -

Industry Cooperation Platform and the Gold Award
Selection Committee of National Construction Industry.
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Human Resources

ABNEIR

ADERER

20256 A30H + HMHEA1,633%EE
(R2024F6 A30R : 1,615/ EE)  EFBAX
ZEEEFHTE AEEREBEYIEH L -
Bl AEBEESHMETF L TEHER - &
R ESEEFEMARERNETE  BRAOE
TREREMBN - BE - FB - BIEA - Fl -
EEEENENRBEECRKIEEHREEE -

PROFILE OF HUMAN RESOURCES

As at 30 June 2025, the Group had 1,633 employees in total
(as of 30 June 2024: 1,615 employees), most of whom were
based in the PRC. The Group has established independent
labor union branches. Currently, the Group has entered into
employment agreements with all employees, which specify the
position, duties, remuneration, employment benefits, training,
confidentiality obligations relating to trade secrets, grounds for

termination and other aspects pursuant to PRC Labor Law and

other relevant regulations.

The table below sets forth the number of employees as at 30

June 2025 categorised by their functions:

TRIIRR2025%6 430 Higkge I E T A
g

Percentage of the

Number of total number of

employees employees
Function Biae EEAH HEEAHBESL
Concession operation management personnel  4F#F&EEEE AR 91 5.57%
Engineering and technical personnel TITEEMAER 177 10.84%
Sales personnel HEAEB 25 1.53%
Research and development personnel MEAE 82 5.02%
Administrative and management personnel THEEAB 63 3.86%
Manufacture personnel HEEAB 1,195 73.18%
Total et 1,633 100.00%




Human Resources (Continued)
ADER (%)

EMPLOYEE INCENTIVE S THE

Guided by the business strategies and annual business ARQRINELEBNFELLEBIZAEE &
targets, the Company adheres to the concept of “service [MRIEEME(T  FEAEEBEINES  TH
builds trust, and professionalism creates value”, so as to EARIMKFEFMREEE F BB SEE  &E
continuously enhance its technical standard and service 1z ZHE | WERHE - BBEEBE N - =2
quality. Through the management policy of “emphasizing ELEWE -

on authorization from management, strict assessment and

incentive schemes”, we can stimulate the vitality of the team

and improve corporate’s operation efficiency.

During the Reporting Period, the Group implemented a RIFEHR  BETKEETEEREMS - A5EE
responsibility system on operation and management targets, EiZEIE 2 E KA E) - EHIEZHERQFA
pursuant to which the performance indicators of the Group  #URFt B ZoREAEE - TEIIR FH A& BIBUKE A
are linked to the performance of the management team, and SHREBAERETHTIEXEBEZRER - N
performance indicators of the workforce are closely related FE - AF « AF BB AZOLBZIES - UE
with the Company's labor efficiency improvement goals, thus R&EREE R @ FE o= S L0 X EBEHH)
continuously improving the level of business efficiency. The BB EMKFEMEFTEE  RERHNHER
performance of managers and employees at all levels will be EZHER @ ZohmBBHEBERIER @ TEIEAR
used as the basis for assessment, with objectiveness, fairness, RATMEHHEFN  ARFSEERE THEE
openness and standardization as the core assessment & @ EGEESEMGKHKEEBEERER REIET
concepts, so as to establish and improve the assessment RIEMUBEZER BN BEREABERE
system and incentive mechanism with performance-based HARATEKEERNEETES  TEHEZHBHEA
results as the guideline. The Group encourages the marketing B#:%  RUZ (L LB EH >  WIERRE
team to explore new business areas, promote the realization # - AKXAGMEHEHEENE TETARKREY
of long-term sales targets and promote steady growth through — E24&@) -
diversified planning, in order to continuously improve the
Company’s market competitiveness. The Company attaches

great importance to the career development of employees

and actively promotes job rotation to enable employees to
accumulate experience in various projects and improve their

abilities in different positions, so as to achieve an organic
integration of personal career growth and the Company's

business development. Besides, we also continuously improve

the construction of personnel echelon and establish diversified

honorary awards. We will openly commend and reward
employees who have outstanding work performance and made
remarkable contributions to the Company.

by =

}_ | " \‘ //\\\ Interim F{(ép}iZES~ ‘Pﬁﬁﬁi% ' 63 7




Human Resources (Continued)
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THE EMPLOYEES REMUNERATION POLICY

The remuneration package of our employees includes salaries,
bonuses and allowances. Our employees are also entitled to
five social insurances and housing provident fund, as well as
various benefits such as supplementary medical provision,
transportation allowances, communication subsidies, birthday
and festival benefits and annual physical examination. During
the Reporting Period, we carried out performance appraisals
for all employees, and implemented a performance-based
salary system in the positions of management, project
managers, sales directors, authorized legal representatives
of chartered companies and vice presidents of production,
operation and finance. We determined performance-based
salaries and annual performance bonus of employees based
on the appraisal results, as well as established, improved and
implemented various reward systems, so as to promote the
efforts in the innovation work on research and development
and the formulation of corresponding incentive policies. We
also promote the realization of business objectives through the
evaluation, reward and punishment mechanism and the staged
performance review mechanism that combine responsibilities
and rights.

During the Reporting Period, pursuant to applicable PRC laws
and regulations, the Group has contributed to social insurance
funds (including pension plans, basic medical insurance,
employment injury insurance, unemployment insurance and
maternity insurance) and housing provident funds for all
employees.
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TRAINING FOR EMPLOYEES

In 2025, the Company has elaborately built a training system
covering ten core aspects, including safety expertise, project
managers, photovoltaic new energy, leadership patents, Al
empowerment, fresh graduate reserves, technology research
and development, job skills, external employee training and
new employee training, laying a solid foundation for capacity
building with full-dimensional coverage.

The Company has always been aimed on the goal of
building a learning organization, and has in place multi-
dimensional comprehensive training courses for employees
to pursue their bright career. By broadening career channels
through systematic cultivation, we not only inject continuous
momentum into personal growth, but also strongly drive the
Company for its steady development, thus achieving two-way
empowerment and coordinated growth of individuals and the
corporation.

PROTECTION OF THE EMPLOYEES’ RIGHTS

During the Reporting Period, the Group complied with the
Labour Law of PRC and the Labour Contract Law of PRC in all
material aspects, including making contributions to the social
insurance fund and housing provident fund for its employees,
among which the social insurance includes basic pension
insurance, basic medical insurance, employment injury

insurance, unemployment insurance and maternity insurance.

Human Resources (Continued)
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Other Information

Hith &

DIRECTOR’S AND CHIEF EXECUTIVE’S
INFORMATION

After making specific enquiries by the Company and
confirmed by the Directors and the chief executive officer of
the Company, in accordance with Rule 13.51B(1) of the Listing
Rules, the changes to information required to be disclosed by
the Directors and the chief executive officer of the Company
pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2)
between the date of the Company’s 2024 annual report and
the date of the Company’s 2025 interim report is set out below:

Dr. Xie Guozhong ceased to be an independent director
of Richinfo Technology Co., Ltd.* (ZsEEBRMER A A)
(formerly known as Shenzhen Richinfo Technology Co., Ltd.*
CRIITF AR AR AT)) (a company listed on the Shenzhen
Stock Exchange, stock code: 300634) since 27 June 2025.

Save as disclosed above, the Directors and the chief executive
officer of the Company confirm there is no other information
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURE

As of 30 June 2025, the interests and short positions of the
Directors or the chief executive of the Company in the Shares,
underlying Shares and debentures of the Company or any of
its associated corporations (within the meaning of Part XV of
the SFO) which were required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which
were taken or deemed to have under such provisions of the
SFO), or which were required, pursuant to Section 352 of the
SFO, to be entered into the register referred to therein, or
which were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code were as follows:
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Long

position in the Shares, underlying Shares and

debentures of the Company

Other Information (Continued)
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RAEQXRRSD - ERROREREZTNETR

Approximate

Number and Percentage of

Name of Director Nature of Interest Class of Shares Shareholding

B EEME RO EE K& BAKKRED

Mr. Zeng Zhijun Interest of a controlled 278,636,331 32.59%
G BEE corporation (Note 1) (Long Position)
Ry EEER (M 1) (FE)

Ms. Qian Xiaoning Beneficial owner (Note 2) 4,111,000 0.48%
BTt BB AN (Kit2) (Long Position)
(#2)

Mr. Zhu Weihang Interest of a controlled corporation 152,170,529 17.80%
KEMEE (Note 3) (Long Position)
R EEER (B73) (HFR)

Notes:

(1)

(2

(3)

The percentage has been calculated based on 854,862,679

Shares in issue as at 30 June 2025.

Mr. Zeng holds the entire issued share capital of Best
Dawn Limited (“Best Dawn’) and 47.2% of interests in Asia
Environment Investment Limited (“Asia Environment”).
Therefore, Mr. Zeng is deemed to be interested in the Shares

held by Best Dawn and Asia Environment under the SFO.

Ms. Qian is entitled to receive up to (i) 1,576,000 Shares
pursuant to the Pre-IPO Share Award Scheme; and (ii)
2,635,000 Shares pursuant to the share option scheme

adopted by the Company on 29 December 2020.

The entire issued share capital of New Asia Limited ("New
Asia”) is held by Great Origin Ventures Limited (“Great
Origin’), whose entire issued share capital is in turn held by
Mr. Zhu. Therefore, Mr. Zhu is deemed-to be interested in the
Shares held by New Asia under the SFO.

Hiat

(1)

2

(3)

FE D TIRER 20256 H30 HE #EiTH 7
854,862,679%51E o

@4 #FHBest Dawn Limited ([Best
Dawn/]) 2 2#HEZFTKARAsIa
Environment Investment Limited (/Asia
Environment )2 47 2%z o B - 25t
ERIFE S R E RO %15 K Best Dawn &
Asia Environmentfs & BIR (7 P Bz o

BT F()IRIF BN B # 6 FTR (7 22 aT
FIW R 21,576,000 17 « R (i) RIEX L
AIR20204F 12529 AR89 (7 Bt AT 21K
B 22,635 0008 K17 °

EREIRERAA(BIF])FFENew Asia
Limited ([ New Asial) 8% 552 #7774  if7
KAERBEEFRHZEEBETRA « Bt - K
SEAERIZE 7 R EAIR G332 AR New Asiats
BHIR G A HE B e
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Other Information (Continued)
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Save as disclosed above, as at 30 June 2025, none of the
Directors and the chief executive of the Company had or was
deemed to have any interest or short position in the Shares,
underlying Shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
SFO) that was required to be recorded in the register of the
Company required to be kept under Section 352 of the SFO, or
as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As of 30 June 2025, to the best knowledge of the Directors,
the following persons (not being a Director or chief executive
of the Company) had interests or short positions in the
Shares or underlying Shares which fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO as recorded in the register required to be kept by
the Company pursuant to Section 336 of the SFO:

B E X EESN - 1202596 A30H ¢ ER
RAEBEZENESTHABEAR R SHKE T8
EE(EERBHLHEKRAEXVE) /9D -
B D REEER - BAKWRIERE AL
RARBREBEES R EGPEIS2BEFENE
MR BT ST BIZA NS AR R KB R TR (T
fAESsAR -

FERRRBRORAEBRODNERRKXR

MR2025F6 A30R8 ' BEEHFEM - TI AL
(WIARREBHGZESITHAL) R 7DkE
BOFHEEALEHRNARRILBZ S LBAEKRDIZE
336IKBE 7 2 B et MAIIR IR 35 5 K B & &1
FEXVIBE2 RID ERESCAR AR B 5 K i
AR

Approximate
Percentage of

Name Capacity/Nature of Interest Number of Shares Shareholding
wE S EB 51/ REMtE R EE REMOB DL
Best Dawn Beneficial owner 255,695,143 29.91%
Best Dawn EnlEEA (Long Position)
(&)
Ms. Ge Tong Interest of spouse (Note 1) 278,636,331 32.59%
Xt IeiBRE R (et 1) (Long Position)
(FR)
World Hero Beneficial owner 84,863,129 9.93%
World Hero EEHEAA (Long Position)
. (&)
Mr. Cheng Liquan Richard Interest of a controlled corporation 85,065,022 9.95%
BBEaE4E (Note 2); and beneficial owner (Note 3) (Long Position)
; RIEEEER (H7F2) (4F %)
E‘a& RE=BEAAN (H23)
%%«‘\
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Name

rE/ E28

Capacity/Nature of Interest

a6, REHEHE

Other Information (Continued)
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Approximate

Percentage of

Number of Shares Shareholding
gy ¢! RESNE DL

Ms. Zhou Xuan
A i+

New Asia
New Asia

Great Origin
BIR

Sinopec Overseas Investment
Holding Limited (“Sinopec”)

HEALEIMEEERER AR
(TpAE1ED)

China Petroleum & Chemical
Corporation
B AH{E TR BR AR

China Petrochemical Corporation

(“Sinopec Group”)
HEAREIEEBRAR
(ThAEE])

Interest of spouse (Note 4)
fo B iEes (H17t4)

Beneficial owner
EnlEEA

Interest of a controlled
corporation (Note 5)
XiEEEER (H525)

Beneficial owner
EEHEAA

Interest of a controlled
corporation (Note 6)
XiEEEER (f1526)

Interest of a controlled
corporation (Note 6)
R A (H1iE6)

85,065,022 9.95%
(Long Position)
(41 7)

152,170,529 17.80%
(Long Position)
(t8)

152,170,529 17.80%
(Long Position)
(FHE)

110,294,118 12.90%
(Long Position)
(5 R)

110,294,118 12.90%
(Long Position)
(FHE)

110,294,118 12.90%
(Long Position)
(17 E&)

*

The percentage has been calculated based on 854,862,679

Shares in issue as at 30 June 2025.

B HTIRER 202546 A30 HE #1717
854,862,679k E -
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Notes:

(1)

&

(3)

(4)

(%)

(6)

Save

Ms. Ge Tong is the spouse of Mr. Zeng. Under the SFO, Ms.
Ge is deemed to be interested in the same number of Shares

in which Mr. Zeng is interested.

Mr. Cheng holds the entire issued share capital of World Hero
International Limited (“World Hero’). Therefore, Mr. Cheng
is deemed to be interested in the Shares held by World Hero
under the SFO.

Mr. Cheng directly holds 201,893 Shares.

Ms. Zhou Xuan is the spouse of Mr. Cheng. Under the SFO,
Ms. Zhou is deemed to be interested in the same number of
Shares in which Mr. Cheng is interested.

The entire issued share capital of New Asia is held by Great
Origin. Therefore, Great Origin is deemed to be interested in
the Shares held by New Asia under the SFO.

The entire issued share capital of Sinopec is held by China
Petroleum & Chemical Corporation, which is in turn 69.6%
owned by Sinopec Group. Therefore, each of China Petroleum
& Chemical Corporation and Sinopec Group is deemed to
be interested in the Shares held by Sinopec under the SFO.
China Petroleum & Chemical Corporation is a PRC state-owned
company, whose H shares are listed on the Main Board of the
Stock Exchange (stock code: 386).

as disclosed above, and as at 30 June 2025, the

Directors were not aware of any persons (who were not
Directors or chief executive of the Company) who had an
interest or short position in the Shares or underlying Shares of
the Company which would fall to be disclosed under Divisions
2 and 3 of Part XV of the SFO, or which would be required,
pursuant to Section 336 of the SFO, to be entered in the
register referred to therein.

+

Hiat -

(1)

&

(3)

(4)

(%)

(6)

XKLL RBEFXLEZIE - RIFEZFRPEMK
P XX LWERREG LI E s 2 1A
AR FHEEam -

5L £ #F B World Hero International Limited
([World Hero ) 2 2558 #1T/KA o Bt » #2
T RIZE 5 REJE RO #1837 World Hero
HERIRG PR -

XL BEIFH 201,893 KR 17 -

JBHE %+ BIRH 2 BN - IR EH R IE M
R RS C R e
PELTSY o o

1ZEHFENew Asiaf)2E5E Z7THRA o FUt -
RIEFZ RG] - £)RFEEBRNew Asia
i BRI A HEE s o

FE AL TR BRAFIFEFLIEZZ2EE
RITRA - WAL EFEF B OHETRE
BIR L F169.6% B9 HE » Bt - B LHETR
DERA R PAEEBERIEE SRR RO
WEBRBOIEATIFE R B e o 1 H]
FHIE TR BR A AR — K EE L% - A
HIRR B PR _E T (BRIP LT - 386) °
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SHARE OPTION SCHEME

The Company adopted a share option scheme (the “Scheme”)
on 29 December 2020, i.e. the date on which the Scheme
was adopted by a resolution of the Shareholders at general
meeting (the “Adoption Date”). The purpose of the Scheme
is to enable the Group to grant Options to the eligible
participants as incentives or rewards for their contribution
to the Group. Eligible participants of the Scheme include
any eligible employee, any independent non-executive
director and chief executive (as defined in the Listing Rules)
of the Company or any subsidiary, any director (including
independent non-executive director) and chief executive
(as defined in the Listing Rules) of any invested entity, any
adviser (professional or otherwise) or consultant to any area
of business or business development of any member of the
Group or any invested entity, any supplier of goods or services
to any member of the Group or any invested entity, any
customer of any member of the Group or any invested entity,
any person or entity that provides research, development or
other technological support to any member of the Group or
any invested entity; and any shareholder of any member of the
Group or any invested entity or any holder of any securities
issued by any member of the Group or any invested entity.

The principal terms of the Scheme are summarised as follows:

(a) The maximum number of the Company’s Shares which
may be issued upon exercise of all options to be
granted under the Scheme must not exceed 10% of
the number of the Company’s Shares in issue as at
the Adoption Date (which were 1,007,106,799 Shares)
unless Shareholders’ approval has been obtained, and
which must not exceed 30% of the total number of the
Shares in issue (excluding the treasury shares, if any)
from time to time (or such other percentage as may be
allowed under the Listing Rules).
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As at the Latest Practicable Date, as no option had
been exercised under the Scheme, the Company
had the capacity to grant options to subscribe for
a maximum of 100,710,679 Shares in aggregate,
which represents the total unutilized mandate limit
under the Scheme and represents 10% of the issued
Shares (excluding the treasury shares, if any) as at the
Adoption Date and approximately 12% of the issued
Shares (excluding the treasury shares, if any) as at the
Latest Practicable Date.

The maximum number of shares of the Company issued
and to be issued upon exercise of the options granted
to each eligible participant under the Scheme or any
other share option schemes adopted by the Company
(including both exercised, cancelled and outstanding
options) in any 12-month period must not exceed 1%
of the total number of issued Shares (excluding the
treasury shares, if any).

The subscription price in respect of each share of the
Company issued pursuant to the exercise of options
granted under the Scheme shall be determined by the
Board and notified to an eligible participant at the time
of the grant of the options and shall be at least the
highest of (i) the closing price of the Company’s shares
as stated in the Stock Exchange’s daily quotation sheets
on the date of the Board approving the grant of option,
which must be a business day (“Date of Grant”); (ii)
the average closing price of the Company’s shares as
stated in the Stock Exchange's daily quotation sheets

for the five business days immediately preceding
the Date of Grant; and (iii)) the nominal value of the
Company’s share.

(b)

HES®ERATITEE  ARTELRA
TIREZETETTEAE AL ARAFARES
AT H AT REEA ££100,710,6 79 8% IR 5 B9
iR - BB RN ZETEIE THARESARE
LR - MEERREM R B2 BTRM
(TEEEEFERG(MENI0% EREEE
AT H A B BT (T RIEEFRG
(BE))#I12% °

REM12ME A BB - BREZF S kA
RBERAM A E MR B R EH
RERZEERIMBR (BEDTR

Bk M AR ITE R HIRE) EIT M 1T
R TRTHBRNESEE - THEED
BETBRMHAB(TEREERFRD (INA))H
1% °
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(d)

()

The period within which the options must be exercised
will be specified by the Company at the time of grant.
This period must expire no later than ten years from
the relevant Date of Grant. The Board may also provide
restrictions on the exercise of an option during the
period an option may be exercised.

Upon acceptance of an option, the grantee shall pay
HK$1 to the Company as consideration for the grant
within 21 days from the Date of Grant.

The Scheme shall be valid and effective for a period
of ten years from the Adoption Date (i.e. 29 December
2020 to 28 December 2030). As at the Latest
Practicable Date, the remaining life is approximately 5.3

years.

(e)
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The number of Options available for grant under the Scheme
mandate was 94,172,179 as at 1 January 2025 and 95,742,679
as at 30 June 2025 respectively. No share options were
granted under the Scheme during the Reporting Period.

Details of movements in the share options granted under the
Scheme for the six months ended 30 June 2025 are set out
below:

RIBZAEIEE R TR EESHEL2025F1 A
1A &2025%6 A308 5 A1 A94,172,179 M
95,742,6798% o EHAN  WABEZFTEIE L
&t B o

2202546 430 B 1L~ 18 A R Bl
B R BRI BBV RS 1T -

Weighted
average
closing
price of
Closing price the shares
per Share immediately
immediately Outstanding  Granted  Exercised before  Cancelled Lapsed  Outstanding
Exercise prior to the asat duringthe duringthe exercising during the during the as at
Date Exercise price dateof grant 1 January Reporting Reporting  the share  Reporting  Reporting 30 June
Grantee of grant period (HKS) (HKS) 2025 Period Period options Period Period 2025
RBERH RBEAE

AHAER  H202sE
e W 1B18

Bt Bt ReESER i Hi 20255
B Bh  ReHnE iy B 6A30R

*er“ o FiF .

ERA REAH s (B7) (1) HATE Rit e FHUHE i b3 HASTHE
Director 7 April 2021 7 April 2022 - 1.51 139 1,840,000 - - - - 345,000 1,495,000
Bz 202154 A7H 6 April 2031
Qian Xiaoning N20F4RTEE
grE 20315468
28 June 2021 28 June 2022 - 1.88 193 1,430,000 - - - - 390,000 1,040,000
202168288 27 June 2031
256A280%
203156A278
Employees 7 April 2021 7 April 2022 - 1.51 1.39 656,000 - - - - 123,000 533,000
&8 021F4A78 6 April 2031
2020%F4RTRE
203154768
28 June 2021 28 June 2022 - 1.88 193 2,612,500 - - - - 712,500 1,900,000
2021E6R288 27 June 2031
2022F6A288%
203156 A278
Granted total 6,538,500 - - - - 1,570,500 4,968,000
RiLaY
e 74 Chinel Bogi Environmentalf(Holding) Co., Ltd: ?E%ﬁ{% (}?“aﬁﬁj‘ HREAE | |
e A S }/ = 5 L ¥

L \;g) 3 e ‘f/ L




Notes:

Subject to the satisfaction of the vesting conditions, the
Scheme adopts a 4-year vesting schedule, in the following
manner:

a. first 40% of the options are vested on the one-year
anniversary from the date on which an offer for the
grant of an option is made to an eligible participant (the
“Offer Date”’);

b. next 25% of the options are vested on the two-year
anniversary from the Offer Date;

) then 20% of the options are vested on the three-year
anniversary from the Offer Date; and

a. remaining 15% of the options are vested on the four-
year anniversary from the Offer Date.
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PRE-IPO SHARE AWARD SCHEME AND
SUPPLEMENTARY SCHEME

The Company adopted the Pre-IPO share award scheme
pursuant to a resolution passed by the Directors on 15 April
2016 (the “Pre-IPO Share Award Scheme”), through which a
total of 25,000,000 shares (“Awarded Shares”) at a par value
of US$0.00001 each were issued to Tricor Trust (Hong Kong)
Limited (formerly known as Acheson) (the “Trustee”) on 11
May 2016, who held the Awarded Shares for the benefit of the
eligible employees as a trustee. The Company adopted the
Supplementary Scheme of the Pre-IPO Share Award Scheme
(“Supplementary Scheme”) pursuant to a resolution passed
by the Directors on 28 August 2019, which authorised the
chief executive officer to complete the selection of grantees,
the allocation of shares and the signing of agreements and
other related work to grant the shares withdrawn and had not
been granted on 7 September 2016.

1. Purpose

The Pre-IPO Share Award Scheme (as amended by the
Supplementary Scheme) aims to build up a medium to
long term incentive mechanism, attract and cultivate
talent, maintain steady development of the Group
and management team and align the interests of the
management team with those of the Shareholders.

2. Participants of the Pre-IPO Share Award Scheme

Persons eligible to receive Awarded Shares under the
Pre-IPO Share Award Scheme include any employee of
member of the Group, including the senior management
of the Group, general managers and deputy managers
of the subsidiaries of the Group and department
executives of the Group, excluding directors, chief
executives and any employee who has resigned or
fulfilling the notice period before termination of their
employment in accordance with their employment
contracts or other requirements at the relevant time.

3. Total number of Awarded Shares available for issue

The Pre-IPO Share Award Scheme does not involve any
subscription and issue of new shares.
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As at the Latest Practicable Date, the remaining number
of Awarded Shares held by the Trustee for the purpose
of the Pre-IPO Share Award Scheme (as amended
by the Supplementary Scheme) was 3,321,250,
representing approximately 0.39% of the total issued
Shares (excluding the treasury shares, if any) as at the
Latest Practicable Date.

The maximum entitlement of each participant

Despite that the terms of the Pre-IPO Share Award
Scheme (as amended by the Supplementary Scheme)
have no limit on the maximum entitlement of each
participant, the Company shall comply with the relevant
requirements of Chapter 17 of the Listing Rules to
ensure that the total number of Awarded Shares
issued and to be issued under the Pre-IPO Share
Award Scheme and any other share schemes of the
Group (excluding any options and awards lapsed
in accordance with the terms of the Pre-IPO Share
Award Scheme or any other share schemes of the
Group) to each participant in any 12-month period may
not exceed 1% of the issued Shares (excluding the
treasury shares, if any) from time to time. Where any
further grant of the Awarded Shares to a participant
under the Pre-IPO Share Award Scheme would result
in the Shares issued or to be issued in respect of all
options and awards granted and to be granted to such
person (including exercised, cancelled and outstanding
Awarded Shares) under the Pre-IPO Share Award
Scheme and any other share schemes of the Group in
the 12-month period up to and including the date of
such further grant representing in aggregate over 1%
of the issued Shares (excluding the treasury shares, if
any), such further grant must be separately approved
by the Shareholders at general meeting with such
participant and his close associates (or associates if
the participant is a connected person) abstaining from
voting.
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5. Vesting of the Awarded Shares 5. RERGOZHEE
The vesting principles of the Pre-IPO Share Award BARARBEERRMDERFSNEERA
Scheme are summarized as follows: BT -
(a) A selected employee is not entitled to enjoy (a) ETEEEENEZEBRMNBENE
the rights to the Awarded Shares before such BB G R -

Awarded Shares are vested to him.

(b)  Subject to the terms of the Pre-IPO Share Award (o) REBXARBERRGEEE S
Scheme and the specific terms and conditions BIERARASEEREMEL 2R
set out in the grant letter to each selected o R R PR TE AR IR AR - 2R
employee, the Awarded Shares shall vest on BOBR TS EBREBS =HEB
such selected employee in three tranches on the RIEREETEREE - WABAREH
following vesting dates provided that the vesting ErTREENGBRHEEREAA
conditions applicable to such selected employee EE :

are satisfied:

(i) 50% on the Listing Date (the “First Vested (i) M ETmHEEEES0% ([EiHt
Shares”); BER®G])

(i)  25% on the first trading day following the (i) RETEBH-BFREHEX
first anniversary of the Listing Date; and S HEB25% : &

(iiiy  25% on the first trading day following the (i) MEMBHMBFREER

second anniversary of the Listing Date. S HEE25% °




(c)

(d)

In relation to the receipt of net sale proceeds of
First Vested Shares (the “Net Sale Proceeds”),
the selected employees are subject to
certain service period requirements. Under
the instructions of the Board, the Trustee
may dispose the first vested shares within a
reasonable period of time after the Listing Date,
from which the Net Sale Proceeds derived
will be held by the Trustee. The Trustee will
distribute 80% of the Net Sale Proceeds to the
respective selected employees upon the receipt
of instructions from the Board. The Board will
instruct the Trustee to distribute the remaining
20% of the Net Sale Proceeds to the respective
selected employees, provided that such selected
employee continues to serve the Company for
one year after the Listing Date. If such selected
employee terminates its employment with the
Company during the one-year period after the
Listing Date, such selected employee will be
deemed to have automatically and irrevocably
surrender the Net Sale Proceeds and the
Company will be entitled to obtain the Net Sale
Proceeds.

Except for the first vested shares, the Awarded
Shares which are vested in other two tranches
are not subject to such service period

requirements.
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(e) The Board has absolute discretion in determining
whether the vesting conditions applicable to a
selected employee are satisfied. The vesting
conditions include:

(i) the selected employee shall remain an
employee of the Group on the relevant
vesting dates;

(ii) there shall be no occurrence of triggering
events for surrendering the Awarded
Shares;

(i) the selected employee and his
associate(s) shall not be employed by
or operate any entity, during the period
from the award date to the relevant
vesting dates and the two years after the
last vesting date, the business of which
competes with the core business of the
Group; and

(iv) the selected employee and his
associate(s) shall not invest in any entity,
during the period from the award date to
the relevant vesting dates and the two
years after the vesting dates, the business
of which competes with the core business
of the Group.

Basis of determining the purchase price of the
Awarded Shares

The Board has absolute discretion to determine the
purchase price, which would be stated in the grant
letter, at the time of the grant.

Remaining life of the scheme

Subject to any early termination determined by the
Board in accordance with the rules of the Pre-IPO Share
Award Scheme (as amended by the Supplementary
Scheme), the Pre-IPO Share Award Scheme is valid and
effective for a period of ten (10) years commencing on
the date of its adoption (i.e. 15 April 2016, to 14 April
2026). As at the Latest Practicable Date, the remaining

life is approximately,0.6.year.
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8. Grant of Awarded Shares 8. R RER G
Weighted
average
closing price
of the Shares
immediately
Number of Granted but Granted Vested  beforethe  Cancelled Forfeited  Granted but
Awarded Purchase  unvestedas  duringthe  during the Awarded  duringthe  duringthe  unvested as
Shares Vesting price at1January  Reporting Reporting ~ Shares were Reporting Reporting  at 30 June
Grantee Date of grant granted period  (HKS)® 2025 Period Period vested Period Period 2025
BRY SRERRG ERH
g {82025 BRAN 820255
ERRHY BEE 181H #E8m #E8n B #E8n Ee 6A30R
ARA Rras L{i BEER  (En)o HARE i R ToUnf i RY HAEE
Employees 7September 21,170,000 16 March 2018 0.85 - - - - - - -
-] 2016 0 19 March
201659478 20201
018537168%
20204371981
24 February 1,600,000 30 June 2021 - - - - - - - -
2021 10 30 June
021%52R24A 20220
021%56A308Z
022673087
31 March 2021 380,000 30 June 2021 - - - - - - - -
221%3A31A 1030 Jung
20229
021456 A308%
2022673087
Director
g2
Qian Xiaoning 7 September 1,000,000 16 March 2018 to 0.85 - - - - - - -
=0l 2016 19 March 20201
201659778 018%37166%
20204371981
24 February 1,000,000 30 June 2021 - - - - - - - -
2021 030 June 2022
202152R248 021%56A308Z
022673087
31 March 2021 560,000 30 June 2021 - - - - - - - -
021%3A31A to 30 June 2022
021%56A30HZ
2022563087
Two of the five 7 September 1,000,000 16 March 2018 085 - - - - - - -
highest paid 2016 to 19 March
individuals® 01659A7H 20200
REEEHMAL 1853A168%
BlEER 2020531980
24 February 500,000 30 June 2021 - - - - - - - -
2021 t0 30 June
20152R 248 2020
A21%56A308Z
2022563087
31 March 2021 100,000 30 June 2021 - - - - - e - - -
202153R318 10,30 June - .

Total
3t

21,310,000
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Notes:

(1)

&

(3)

(4)

(%)

50% of the Awarded Shares shall vest on the Listing
Date provided the selected employees remain in
service until the first trading day following the first
anniversary of the Listing Date; 25% of the Awarded
Shares shall vest on the first trading date following the
first anniversary of the Listing Date; and 25% of the
Awarded Shares shall vest on the first trading date
following the second anniversary of the Listing Date.

60% of the Awarded Shares shall vest on 30 June 2021,
provided the selected employees remain in service until
30 June 2022, and (ii) 40% of the Awarded Shares shall
vest on 30 June 2022.

The grant price, being HK$0.85 per Share, in respect
of the Awarded Shares granted on 7 September 2016
were determined in the Board’s absolute discretion at
the time of the grant and was stated in the grant letter
containing the offer of the grant of the Awarded Shares.

There was no purchase price in respect of the Awarded
Shares granted on 24 February 2021 and 31 March
2021.

Ms. Qian was appointed to the Board with effect from 1
July 2023 and thus was yet to be a Director at the dates
of grant. Ms. Qian was also one of the five highest paid
individuals.

The remaining two of the five highest paid individuals
were not granted any Awarded Shares under the Pre-
IPO Share Award Scheme.

2

(3)

(4)

(%)
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CORPORATE GOVERNANCE CODE

The Company is committed to maintaining high standards
of corporate governance to safeguard the interests of
the Shareholders and to enhance corporate values and
accountability. The Company has adopted the Corporate
Governance Code (the “CG Code") as set out in Appendix C1
to the Listing Rules.

Mr. Zeng Zhijun assumed the dual roles of the chairman
and the chief executive officer, which constitutes a deviation
from code provision C.2.1 of the CG Code. With extensive
experience in the environmental protection industry, Mr.
Zeng is responsible for the overall management, decision
making and strategy planning of the Company and has been
instrumental to the Group’s growth and business expansion.
Since Mr. Zeng is one of the key persons for the Group’s
management, the Board considers that vesting the roles of
the chairman and the chief executive officer in the same
person, Mr. Zeng, would not create any potential harm to the
interest of the Group and it is, on the contrary, beneficial to
the management of the Group. In addition, the operation of
the senior management of the Group and the Board, which
are comprised of experienced individuals, effectively checks
and balances the power and authority of Mr. Zeng. The Board
currently comprises three executive Directors (including Mr.
Zeng), three non-executive Directors and four independent
non-executive Directors and therefore has a fairly strong
independence element in its composition. Therefore, the Board
considers that the deviation from the CG Code is appropriate
and justified.

In order to maintain good corporate governance and to ensure
Company’s compliance with code provisions of the CG Code,
the Board will regularly review the need to appoint different
individuals to perform the roles of the chairman and the chief
executive officer separately.

Save as disclosed herein, the Company complied with the
code provisions as set out-in-Part 2 of the CG Code during
the Reporting Period. The Company will continue to review
and enhance its corporate governance-practiCes to ensure
compliance with the CG Code.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in
Appendix C3 to the Listing Rules (the “Model Code”) as its
code of conduct regarding dealings in the securities of the
Company. Having made specific enquiry to all the Directors
of the Company, all Directors confirmed that they had strictly
complied with the required standards set out in the Model
Code during the Reporting Period.

The Board has also adopted the Model Code to regulate all
dealings by employees who are likely to be in possession of
unpublished inside information of the Company in respect of
securities in the Company as referred to in code provision
C.1.3 of the CG Code. No incident of non-compliance with the
Model Code by the Company’s relevant employees was noted
during the Reporting Period after making reasonable enquiry.

DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL
REPORTING IN RESPECT OF FINANCIAL
STATEMENTS

The Directors acknowledge their responsibility for preparing
the financial statements for the first half of 2025 which give a
true and fair view of the affairs of the Company and the Group
as well as of the Group’s performance results and cash flows.

The management of the Company has provided for the Board
the necessary explanation and information to enable the
Board to carry out an informed assessment of the Company’s
financial statements, which are put to the Board for approval.
The Company provides all members of the Board with monthly
updates on the Company’s performance, positions and
prospects.

The Directors were not aware of any material uncertainties
relating to any event or circumstances which may cast
significant doubt upon the Company’s ability to continue as a
going concern.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

On 14 January 2025, the Company completed a conditional
cash offer made by CLSA Limited on behalf of the Company
at an offer price of HK$1.20 per Share and cancelled
150,858,120 Shares bought-back by the Company, thereby
reducing the total number of issued Shares from 1,005,720,799
to 854,862,679. The total consideration payable by the
Company for buying back the said Shares pursuant to the
offer is HK$181,029,744. For further details, please refer to
(i) the announcements of the Company dated 23 October
2024, 29 November 2024, 20 December 2024, 31 December
2024, 3 January 2025 and 14 January 2025; and (ii) the offer
document of the Company dated 29 November 2024.

Save as disclosed above, during the Reporting Period, neither
the Company nor any member of the Group has purchased,
sold or redeemed any of the Company’s Shares (including
sales of treasury shares (as defined under the Listing Rules))
during the Reporting Period. As at the date of this interim
report, the Company held no treasury shares (as defined
under the Listing Rules).

SUFFICIENCY OF PUBLIC FLOAT

Based on the information available to the Company and to the
knowledge of the Directors, the Company maintained sufficient
public float during the period from the Listing Date to 30 June
2025.

DIVIDEND POLICY

On 18 May 2018, the Board resolved to approve and announce
the Company’s dividend policy. For details, please refer to the
announcement of the Company dated 18 May 2018.

INTERIM DIVIDEND

In accordance with the dividend policy announced by the
Company on 18 May 2018, the Board has resolved not to
declare any interim dividend for the six months ended 30 June
2025 (2024: Nil).
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FINANCIAL HIGHLIGHTS

A summary of the Group's results, assets and liabilities for the
first half of 2025 is set out on page 5 to page 7 of this interim
report. This summary does not form part of the unaudited
consolidated financial statements.

COMPLIANCE WITH LAWS AND REGULATIONS

During the Reporting Period, the Company was in compliance
with the relevant laws and regulations that have a significant
impact on the Company, and was not involved in any material
legal proceedings.

ENVIRONMENTAL POLICIES AND PERFORMANCE

As an environmental protection service provider, the Group
strictly abides by the laws and regulations relating to its
businesses, including provision of services for environment
protection and energy conservation, monitoring of the
pollutants and flue gas generated by coal-fired power plants.
The Group is committed to protecting the environment,
giving back to community and achieving sustainable growth.
The achievements of the Group are based on mutually
beneficial relationships with our customers and employees,
and harmonious coexistence with our ecological and social
environment. The Group will continue to commit to its social
responsibilities and exert its advantages as an environmental
protection enterprise and make consistent efforts to build a
beautiful environment with blue sky and white clouds.

Details of the environmental, social and governance of the
Company were set out in the environmental, social and
governance report which was included in the 2024 annual
report issued by the Company on 24 April 2025 pursuant to
Rule 13.91 and Appendix C2 to the Listing Rules.

EVENTS AFTER THE REPORTING PERIOD

As at the date of this interim report, the Group had no
significant events after the Reporting Period which need to be

disclosed.
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AUDIT COMMITTEE AND REVIEW OF INTERIM
RESULTS

The Audit Committee comprises two independent non-
executive Directors and one non-executive Director. The Audit
Committee has reviewed with the management the accounting
standards and practical guidelines adopted by the Group, and
has also discussed auditing, internal control, risk management
system and financial reporting matters, including the unaudited
interim condensed consolidated results of the Group for the
six months ended 30 June 2025.

REVIEW OF INTERIM REPORT

The Audit Committee has reviewed the unaudited interim report
of the Group for the six months ended 30 June 2025. The Audit
Committee has not expressed any dissent concerning this
interim report, and has no disagreement with the accounting

treatment adopted by the Company in this interim report.

Other Information (Continued)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ERGRSEE R EMEEKER

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

For the six months
ended 30 June

HZ6A30RLAEAR
2025 2024
20255 20244
RMB’ 000 RMB’000
AR¥ TR ARETT
Notes (Unaudited) (Unaudited)
Hist (RBER) (REEEZ)
Revenue Wz 3 1,058,485 949,415
Cost of sales and services $HE KRR (815,446) (750,145)
Gross profit ESl 243,039 199,270
Other income and gains Huh s R FIE 4 21,250 11,874
Other expenses and losses Hih&BARIBL 4 (8,547) (1,359)
Selling and distribution expenses HERDHEAY (9,184) (10,039)
Administrative expenses THRAX (47,612) (48,409)
Research and development expenses M (28,302) (23,595)
Impairment losses on financial EREEREN
assets and contract assets, net BEMRER
25 (8,113) 2,922
Share of profit of associates DLEE N A G A 3,337 5,647
Finance costs BE RS AR 5 (7,424) (7,944)
Profit before tax BRE AR A 158,444 128,367
Income tax expense g Tt 2 6 (13,657) (12,470)
Profit for the period AT 144,787 115,897
Total comprehensive income for the
period HReHK= B 144,787 115,897
Profit for the period attributable to: AT B AEF -
Owners of the Company VAN ZE N 142,709 113,665
Non-controlling interests FEIE R e 2,078 2,232
144,787 115,897
Total comprehensive income for the AT EEEHAZERE BT
period attributable to:
Owners of the Company VN2 N 142,709 113,665
Non-controlling interests FEPER R = 2,078 2,232
144,787 115,897
Earnings per Share FRET
- Basic (RMB) —HEKR(ARET) 9 0.17 0.11
- Diluted (RMB) —EE (ARET) 9 0.17 0.11
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Condensed Consolidated Statement of Financial Position
IGLEESE R 3 e

As at 30 June 2025
H2025%6 A30H

As at As at
30 June 31 December
2025 2024
R2025%F R20244F
6A30H 12H318
RMB’000 RMB’000
AR®TR AR®ETF T
Notes (Unaudited) (Audited)
iotz3 (REEX) (&%)
Non-current assets ERBEE
Property, plant and equipment ME - BB REH 960,331 965,623
Investment properties REME 8,017 8,339
Goodwill HE 6,567 6,567
Other intangible assets HinEREE 469,516 493,079
Receivables under service concession PRI HF AT & HE I T 8
arrangement e RIA 10 383,786 414,362
Investment in associates REENRIRRE 73,334 69,996
Equity investment designated at fair value ~ EEERAABEF AEMBEEKE
through other comprehensive income FI B & 5,664 5,664
Long-term receivables RHEAEUGR 396,768 163,697
Contract assets EREE 11 80,896 88,062
Amounts due from related parties U&7 7R 16 81,993 81,993
Deferred tax assets BERIBEE 74,147 65,693
Other non-current assets HitERBEE 89,870 87,739
Total non-current assets FERBEELH 2,630,889 2 450,814
Current assets RBEE

Receivables under service concession

RIS RHEE LA T M YR

arrangement 10 44,926 38,697

Debt instruments at fair value through BAABEFAEMZEKERN
other comprehensive income EIEITA 210,232 183,556
Inventories rE 43,259 38,352

Financial assets at fair value through BRAABEFABRNSHEE
profit or loss 319 319
Contract assets AREE 11 241,061 306,499
Trade receivables B HEWIE 12 1,046,996 1,117,355

Prepayments, deposits and other BRTE © ke kA EYRIE
receivables 242,135 266,508
Amounts due from related parties JEU & 7 70A 17 206,761 237,335
Pledged time deposits and bank balances B EETEHER M IRITES 102,377 139,304
Cash and cash equivalents RekBReEEY 322,474 629,018
2,460,540 2,956,943
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Condensed Consolidated Statement of Financial Position (Continued)

AR S MR R R (&)

As at 30 June 2025
R 2025946 A30H

As at As at
30 June 31 December
2025 2024
H2025F R2024%F
6A30H 12H31H
RMB’ 000 RMB'000
ARETR ARETTT
Notes (Unaudited) (Audited)
g3 (RECERZ) (BEZ)
Current liabilities REEE
Trade and notes payables BHRARERERER 13 853,444 1,063,158
Other payables, deposits received and HEFE - BliRe RER
accrued expenses 53 470,275 402,566
Contract liabilities ENAEE 11 77,564 81,094
Income tax payable P13t 56,062 56,218
Interest-bearing bank and other borrowings #8877 M EME R 111,290 164,350
Lease liabilities HEARE 6,606 6,748
Amounts due to related parties JESRE 7R 17 25,006 31,056
1,600,247 1,805,190
Net current assets REEEFE 860,293 1,151,753
Total assets less current liabilities EELERRDAR 3,491,182 3,602,567
Non-current liabilities FrBEE
Interest-bearing bank and other borrowings #8817 M EME R 217,587 262,498
Lease liabilities MERE 18,769 21,635
Deferred tax liabilities REREEE 34,472 33,554
Contingent consideration KANKE 439 439
271,267 318,126
Net assets EEFE 3,219,915 3,284,441
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Condensed Consolidated Statement of Financial Position (Continued)
AR S MR & (&)

As at 30 June 2025

M2025%6 A30H
As at As at
30 June 31 December
2025 2024
R2025%F R20244F
6A30H 12R31H
RMB’ 000 RMB'000
ARBT T ARBFT
Notes (Unaudited) (Audited)
iotz3 (RBERZ) (&%)
Capital and reserves BAR #E
Share capital xR 14 56 67
Treasury shares EFRG 15 (1) (1)
Reserves f#H 3,185,515 3,252,108
Equity attributable to owners of ARAHER NEEER
the Company 3,185,570 3,252,174
Non-controlling interests EE g 5 34,345 32,267
3,219,915 3,284,441
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Condensed Consolidated Statement of Changes in Equity

ERRE RS TR

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

Attributable to owners of the Company
KATREARL

Other ~ Share  Statutory Investment Non-
Share  Treasury  Merger Other comprehensive  premium  surplus  Retained revaluation controlling Total

capital  shares  reserve  reserve income reserve  reserve  profits reserve Subtotal interests equity

R BEER ERES RRE(

Bx  EERE oHER ARER  AeME @R R REM B Nt FERER  RafE
RMB'0D0 RMB'0D0 RWB'000 RMB'000  RMB'O00 RMB'0O00 RMB'000 RMB'000  RMB'000 RMB'0O0  RMB'000  RMB'000
ARMTR ABMTR ARMTR ARMTR  ARMTR ARMTR ARRTR ARMTZ ARMTR ARRTR ARRTR

(hote ) (hote

Asal 1 danuary 2005 R20BE1A18

(auded) (52H) B () a7is00 (127,803 40 8027 LI 179067 SR BT 32
Proft for the period & - - - - - - - 142,709 - 142,709 2078 144787
Other comprehensive  SE A2 EME -

income for the THREA

period, net of tax - - - - - - - - - - - -
Total comprehensive 2 AN EE

income for the

period - - - - - - - 142,709 - 142,709 2078 144,787

Transfer o statutory ~ BAZERHDE
Surplus reserve - - - - - - 5% (25951) - - - -
Dividends recognized  BRAARMRE

as distribution - - - - - - - (3589) - (35,89) - (3897)
Repurchase of EOEAR

ordinary shares (1) 11 - - - (173363) - - - (173,363) - (173,363)
Cancelation of HHERRR

freasury shares - (1) - - - - - - - (1) - (1)
Share-ased payment  JRI BERANT - - - - - (102) - - - (1) - (102)

Asat30dune 2025 1202568308
(unaudied) (x8%#) 56

1) 371500 (127,89) 1414 695762 373,136 1,871,596 3,185,570 U345 3219915
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Condensed Consolidated Statement of Changes in Equity (Continued)

ERGRE RSB R (F)

For the six months ended 30 June 2025
#HZE2025%6 A30H 1751 A

Atiributable to owners of the Company

RATREARL
Other Share  Statutory Investment Non-
Share  Treasury  Merger Other  comprehensive ~ premium  suplus ~ Retained  revaluation controling Total
capitl  shares  reserve  reserve income  reserve  reserve orofits  reserve  Sub-fotal interests equity
b RAEE ERER REEH

RE  ERER AKER RER  GoME BRE BR O REM 0 BR 0% HREE  RuuE
RVBOOO  RWBOOO  RVBOOD RWBOOO  RWBOOO RVBOOO RWBOOD RWBOOD  RMBODD RMBOO  RMBOO  RUBOND
ARBTRL ARMTL ARETL ARBTL  ARMTL ARBTL ARBTR ARMTR ARMTR ARRTR  ARMTR ARETR

(ot ) ot (i)
(W) ()

Asat 1 danuary 204 R204E1A18

(audited) (izH) 67 (1) 371500  (127.899) 923 869308 325400 1,608,172 - 30474 21462 3,068,933
Profitfor the period AR - - - - - - - 113665 - 113665 20 115897
Other comprenensive S h2EME -

income for the kTR

period, net of tax - - - - - - - - - - - -
Total comprehensive  HRAENEES

income for the

period - - - - - - - 113,665 - 113665 208 115807
Transler to statutory ~ EAERABLE

surplus reserve - - - - - - 9336  (9,33) - - - -
Dividends recognized B BARMES

as distribution - - - - - - = = = = = =
Repurchase of EOLER

ordinary shares = = = = = = = = = = = =
Cancellation of HEERRD

freasury shares = = = = = = = = = = = =
Share-hased payment  HRG BERNAR - - - = = 40 = = = 407 = 407
Capita injection ResR

fromnoncontralling ~ REAEE

shareholders - - - - - - - - - - 3430 3430
Asatd0Jne 2024 H204E6ANE

(unaudited) (RE%H) 67 (1) 371500 (127,89 923 869706 334736 1,712,501 - 3161538 27124 3,188,662
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Condensed Consolidated Statement of Changes in Equity (Continued)

ERRE RS TR (F)

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

Notes:

()

(1)

94

In accordance with the articles of association of all
subsidiaries established in the People’s Republic of China
(the “PRC” or “China”), the PRC subsidiaries are required to
set aside 10% of their profit after tax as per statutory financial
statements determined under the PRC laws and regulations
for the statutory surplus reserve fund until the reserve reach
50% of their registered capital. Transfer to this reserve must
be made before distributing dividends to equity owners of the
subsidiaries. The statutory surplus reserve can be used to
make up previous years’ losses, expand the existing operations

or convert into additional capital of the respective subsidiaries.

The Group did not have material non-controlling interests
during the Report Period and hence disclosure of material non-

controlling interests is not made.

At -

()

(1)

RIER A EARHRFE ([ E]) 5K 8957 E
B AR B EEAR - BN E 2 A A RE
TE R IR T IR IR A L 1 RO EE R
HEHF10% BHEZERSFEHELT  BEMFEH
EFEZMEARE0% o ROEKRE THE 2 A
Bz B A BB BIRZ [ IR o XTE BRI
BEAARBHBEFRER  #BRAEEEESL
B2 I3IARINTE 22 A]BIRES) BN -

KEFRIFE AW EEA IRz - Filt
WM BRI E R BT
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Condensed Consolidated Statement of Cash Flows
BHGERESRER

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

For the six months ended 30 June

BZE6HA30HLAEAR

2025 2024

20255 20244

RMB’ 000 RMB'000

AR®T T ARETT

(Unaudited) (Unaudited)

(RIBER) (REERZ)

NET CASH (USE IN)/GENERATED FROM EES (FTE) /PSR e FHE

OPERATING ACTIVITIES (47,981) 33,337
Cash flows from investing activities BREEBMEHRENRE
Placement of pledged bank deposits FABERRITIER - (92,764)
Withdrawal of pledged bank deposits RWMEERRITER - 84,328
Interest received BUF B 1,356 1,870
Purchase of property, plant and equipment B EW% « BER&E (29,722) (135,018)
Proceeds from disposal of property, plant HEME - BERZEERE
and equipment 7,005 2
Proceeds from disposal of BOT facilities e & RS A - 20,000
Purchase of intangible assets and costs BEEVEAENMRBRFITCERHET
capitalized under service concession MNERMCER
arrangements (4,170) (5,131)
Advance to related parties Bl ENES = =
NET CASH USED IN INVESTING REEHMARES TR
ACTIVITIES (25,531) (126,713)
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Condensed Consolidated Statement of Cash Flows (Continued)

FRFEERERER (&)

For the six months ended 30 June 2025

HZE2025%6 300 1E/<E A

Cash flows from financing activities

Repayment of lease liabilities
Repayment of bank borrowings

New bank borrowings raised and proceeds

from other borrowings
Interest paid

Proceeds from discounted notes receivable

from banks

Proceeds from issuance of Shares

Repurchase of ordinary shares

Capital contributions from a non-controlling

shareholder

NET CASH (USED IN)/GENERATED FROM

FINANCING ACTIVITIES

BERHAERERE
BEHEARE
BERITRR
MESRITERLEMERAEHA

ERHE
RITCHRBREEREHR

BB AER
BRI AR
FFERBRRTE

REERE (M), EReFHE

For the six months ended 30 June

NET DECREASE IN CASH AND CASH

EQUIVALENTS

EFFECTS OF EXCHANGE RATE CHANGES
CASH AND CASH EQUIVALENTS AT THE

BEGINNING OF PERIOD

REMASZEMRLFE

EXBHNYE
BURERREEY

CASH AND CASH EQUIVALENTS AT THE

END OF PERIOD

HARE RAEEEY

BZ6H30BL1LAEA
2025 2024
2025 20244
RMB’000 RMB’000
AR¥T AREFT
(Unaudited) (Unaudited)
(REBER) (REEZ)
(2,960) (2,053)
(119,105) (26,320)
49,726 120,000
(5,861) (4,539)
18,285 =
(172,172) =
- 3,430
(232,087) 90,518
(305,599) (2,858)
(945) 329
629,018 348,558
322,474 346,029
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Notes to the Condensed Consolidated Financial Statements

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with International
Accounting Standard 34 (IAS 34) Interim Financial
Reporting issued by the International Accounting
Standards Board (“IASB”) as well as the applicable
disclosure requirements of Appendix D2 to the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”).

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis except for
certain properties and financial instruments, which
are measured at revalued amounts or fair values, as
appropriate.

The Group has applied the following new and
amendments to International Financial Reporting
Standards (“IFRSs”) issued by IASB for the first time in
the current year:

Amendments to IAS 21 Lack of Exchangeability

The application of new and amendments to IFRSs and
the aforesaid revised IFRSs in the current year has no
material impact on the disclosure of financial statements
of the Group for the interim period and prior year.

RS M SRR M

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

PTEEE

BRASEMBERERIREBER S ERE
e ((EREstERESEE ) RANERER
SR ERIE 345 (BFR &5 ERIF345%)
FHHBEHREANRBEBBARIAAERRA
Al EmHRA (T EWRA ) D28
ERBERERS

FEETBE
BREARBRR D EELRALLR
B EREHSERAAEE (HER)
EXETHERSBIARS -

AEEERNAFERAABRSTEAIE
EZERMIOF R BB BREER ([ EE
B |REER ) REEFTA

- E el
FE215% (|BRTA)

= At

AEZRAFTERM B REE REE
AT N Bt B RT eV BIRR B 75 s 22 A
WEHAEEPIE E—EFRENT R
ROBWBELEATE -
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B IS B R M A ()

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

2. PRINCIPAL ACCOUNTING POLICIES (Continued)

The Group has not applied the following new and
revised IFRSs, that have been issued but are not yet

effective, in these financial statements.

IFRS 18 Presentation and Disclosure in
Financial Statements’
IFRS 19 Subsidiaries without Public

Accountability: Disclosures?®

Amendments to IFRS 9

and IFRS 7 and Measurement of Financial

Instruments®

Amendments to IFRS 9
and IFRS 7 dependent Electricity®
Amendments to IFRS 10

and IAS 28 between an Investor and its
Associate or Joint Venture*
Amendments to IFRS 1, IFRS 7,

Annual Improvements to
IFRS Accounting IFRS 9, IFRS 10 and IAS7
Standards - Volume 11

1 Effective for annual periods beginning on or after 1

January 2027

2 Reporting periods beginning on or after 1 January 2027

3 Effective for annual periods beginning on or after 1

January 2026

4 No mandatory effective date yet determined but

available for adoption

Except for the application of the revised IFRSs for the
first time in the current year as described above, the
accounting policies and methods of computation used
in the condensed consolidated financial statements
for the six months ended 30 June 2025 are consistent
with those presented in the Group’s annual financial

statements for the year ended 31 December 2024.

Amendments to the Classification

Contracts Referencing Nature-

Sale or Contribution of Assets

TEREFHHE(E)

7485 80 4 5K RO B4 75 TR R B T B
16 5 R A AR O BT AT R A ST B RS 4R
28] -

ERABRERAE 18 FEHEHENRHE

DR GRERAE 0 FAMEEAAEINE
AR B

IR HRELAEOE PWIASERIE

REBABREER 2L

£7% (574

ERABRERNEY  SRABANEE

REBABREEN  FEHLH

£7% (574

ERGBRE RS0 FELBRBELT

.

PEEA-hpa LB ERAZ A
F285% (BFIA) BELELTE

B M HREER 5B HEER
SEHERINER F1 - BEBHE
Bk — 111 ERETE - BIRA%

HEEREIT - BT
HBHREEHE 105
REIF 251 EE)
E7RZERT

1 2027 F1 A1 Ak 2 R BRI EFEH
A

2 2027 F1 A1 Ak 2 &K RS
i

3 202641 A1 H sk z & BAE ) FE H
A

4 i) A B E SR I A AR H B M AT R A

B EXFAFEE N EALETH(E
BREF RS ERI) SN - BE 202566 A30
AIEANEANEREE M BMEMEAN
BHEE R E T ARAEBEE 20245
12A31B - FENFEMBREMZIE
791 S
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Notes to the Condensed Consolidated Financial Statements (Continued)

REVENUE AND SEGMENT INFORMATION 3.

Revenue is mainly generated from four business

RS M IS R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

WK o B ER
Woas 3 2% i@ PO E 75 0 #F (BB SRR

segments, namely flue gas treatment business, X% KEEER - Fl@ﬁfﬁﬁﬁﬁfx

water treatment business, hazardous and solid
waste treatment/disposal business and dual-carbon

NIRRT EAE - WSR3
%*HE‘%%RLE{%EEHU °

new energy* business. Revenue is recognized after

deducting sales-related taxes.

Specifically, the Group's reportable segments under A E RIEEERBHREERFES

IFRS 8 are as follows: Ui BRI 2RO EOT ¢

Flue Gas Treatment Business:

ERAEER -

EPC: project design, procurement of equipment and materials, project
consfryction and eqwapment installment and testing services

EPC: HB R REREBEME - HEEZRARRELE MRS

Operation and maintenance (“O&M”"):

BENEE((EE))

Investment projects:

HERE :

Others :
Epb -

Water Treatment Business :

IKERIRETS -

Hazardous and Solid Waste Treatment/
Disposal Business :

BB IR B RS

Dual-Carbon New Energy* Business :

EERRATRE IR 315

operation service and regular maintenance service for desulfurization
and demtnﬂcahon faC|I|t|es and dust removal facilities

providing services in a variety of business models, including
concession business and operation of self-owned assets. Concession
business consists of “Build-Operate-Transfer” or “BOT”, and “Build-
Own-Operate” or “BOO”, i.e. construction of infrastructure according
to the concession contract or acquisition of existing infrastructure
from grantor, operation and maintenance of flue gas treatment
project in a pre-defined period and transferring the ownership of the
infrastructure to the grantor at the end of the period. Operation of
self-owned assets consists of flue gas treatment services such as
desulfurization, denitrification and dust removal services provided to
customers by self-owned facilities

UHHREXRBNEREEEERBSLERGEARZHRSY -
%ﬁ?&%%f*@?ﬂkﬂ BE - EEINIBOTI AR 2R —#
B -EZ]HBOO) REFMELENETERRIEEZRKE
?*%/\H&ﬁﬁfﬁﬁﬁ% it MIEEREETERAERBELRE
EINPRERERREAERTETA - BEEEELRIENAEB
Eéﬁf‘z%%ﬁhtﬁ\ﬂ%’iﬁﬁﬁﬁ B EE F & ROA IE IRTE

sales of by-products and others
8565 Bl & o SR Bt

mainly involves in project engineering and design, procurement of

equipment and materials, project construction, equipment installation,

commissioning services and the sewage treatment service

Ixﬁ&lﬁﬁli{& o REBRELRYH  BEEER REX
- FARK K5 KER R RB

mainly involves in the detoxification, reduction and resource treatment
and disposal of bulk solid waste and industrial hazardous waste

ETESRAREERTREENES(L  RELRERCEE

mainly involves project services such as project engineering
and design, procurement of equipment and materials, project
construction, equipment installation, commissioning services, new
energy power generation and comprehensive utilization of waste heat
FTEPRIBE ITRRRE - RER ﬁéﬁﬁﬂ EEHER REX
£ ARRE - FEREE MBRRGEANBEREE RK
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B B R M = (4]

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

3. REVENUE AND SEGMENT INFORMATION 3. KBERDEHER (&)
(Continued)
Disaggregation of revenue W 55 B 48 2

For the six months
ended 30 June

BZ6A30RALKEA
2025 2024
20254 20244
RMB’ 000 RMB’ 000
AR¥ET T ARETT
(Unaudited) (Unaudited)
(REER) (RigEZ)
Timing of revenue recognition BB a2 5 R
Over time b 2 s ] 1,057,789 945,712
A point in time B PR B 696 3,703
1,058,485 949,415
Types of goods and services B R R 528
Provision of services AR 1,057,789 945,712
Sales of goods HE R @ 696 3,703
1,058,485 949,415
Nature of goods and services EamRRHEE
Flue gas treatment business BRI
EPC EPC 326,229 221,640
O&M B 300,609 248,091
Investment projects HEHRE 261,749 268,132
Others EHAth 696 3,703
Water treatment business NG 75,685 89,849
Hazardous and solid waste EREEEEE S X5
treatment/disposal business 23,900 22,146
Dual-carbon new energy* business IR R 275 69,617 95,854
1,058,485 949,415
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Notes to the Condensed Consolidated Financial Statements (Continued)

REVENUE AND SEGMENT INFORMATION
(Continued)

Disaggregation of revenue (Continued)

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

The performance obligations for the EPC services
and construction services under service concession
arrangements have an original expected duration of one
year or less. Therefore the transaction price allocated to
these unsatisfied contracts is not disclosed as permitted
by IFRS 15.

For certain O&M services and the O&M service under
service concession arrangements, the Group applies
the practical expedient by recognizing revenue in
the amount to which the Group has right to invoice.
The transaction price allocated to these unsatisfied
contracts is not disclosed as permitted by IFRS 15.

Geographical information

The Group primarily operates in the PRC. Substantially
all non-current assets and revenue of the Group are
located in and generated from the PRC.

RS M IS R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

Wk o EER (&)

WD ()

BEFENFAEERGEYNEEHXZE
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B B R M = (4]

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

3. REVENUE AND SEGMENT INFORMATION 3. WERDHER ()

(Continued)
Disaggregation of revenue (Continued) WD ()
The analysis of the Group’s revenue and results by TN ABREENT 2RO IPEA LB NEE
operating and reportable segment is as follows: W25 R ZE ST
Segment revenue Segment profit
ABKE ABEF
For the six months For the six months
ended 30 June ended 30 June
HZ6A30HL~EA EHZ6A30HLAER
2025 2024 2025 2024
2025% 2024 20255 2024
RMB’ 000 RMB'000 RMB’ 000 RMB'000
ARBT R ARETT ARETR ARETT
(ULGEUGHCE)N  (Unaudited) BM(UGETGOERIN  (Unaudited)
(REER) (RiEEZ) (REER) (RiEE%)
Flue gas treatment business ERAEXED
EPC EPC 326,229 221,640 32,937 10,059
0&M B 300,609 248,091 68,022 57,864
Investment projects HERE 261,749 268,132 92,065 78,482
Others Hit 696 3,703 694 3,703
Water treatment business KEBLE 75,685 89,849 16,256 24,022
Hazardous and solid waste treatment/ ERHEREREXY
disposal business 23,900 22,146 8,851 6,700
Dual-carbon new energy* business LIRS 69,617 95,854 24,214 18,440
Total @i 1,058,485 949,415 243,039 199,270
Unallocated other income and other gains k2B EMUA -
and losses EakEa 12,703 10,515
Unallocated selling and distribution AORBEERDHERY
expenses (9,184) (10,039)
Unallocated administrative expenses AOBRTEREY (47,612) (48,409)
Unallocated research and development ROMHERY
expenses (28,302) (23,595)
Unallocated impairment AP ERMEBEREHN
losses on financial assets and BERERE
contract assets (8,113) 2,922
Unallocated share of profit of RO IEHE AT E T
associates 3,337 5,647
Unallocated finance costs RAERER AN (7,424) (7,944)
Profit before tax iyl 158,444 128,367
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Notes to the Condensed Consolidated Financial Statements (Continued)

REVENUE AND SEGMENT INFORMATION
(Continued)

Disaggregation of revenue (Continued)

Segment revenue reported above represents revenue
generated from external customers. There were no
intersegment sales for the six months ended 30 June
2025 (2024 Nil).

Segment profit represents the gross profit of each
segment. This is the measure reported to the chief
operating decision maker for the purposes of resource
allocation and assessment of segment performance.

No segment assets and liabilities are presented as
the chief operating decision maker does not regularly
review segment assets and liabilities.

Information about major customers

Revenue from customers contributing over 10% of the
total revenue of the Group during the Reporting Period
are as follows:

RS M IS R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

WERDEHER (&)
WENAD (&)

N E2HH D EBRERIERBINESE A
o B E 202596 A30H IE/NE A B ES
EREIEHE (20244 : 4E) o

DECEFIE S D EHEF &t%?f%ﬂ?@ﬂ
EMDBEETEREBEBLRRERS
B J50% o

MREBEELRRELREHNEMDBLE
ENBE Fit EZJSHBEEREA

& o

FEEFEH
R|BEHA - KEEBAKEEAKZE10%
M ERFHRSEMT

For the six months
ended 30 June

BZ6H30A1L<EA
2025 2024
2025F 20244
RMB’ 000 RMB’000
AR¥T ARETT
(Unaudited) (Unaudited)
(REEX) (RigEZ)
Business segment
%%/\4
Customer A EPC
BPFA EPC 134,032 *
Customer B Investment projects and O&M
®FB BERERESE 109,240 120,321
Customer C EPC
®FC EPC 2 97,548
* Revenue from these major customers was less than * REBRNEBEGRE - KBEZEEZTERF

10% in the relevant period presented.

R EE TR 10% °

Interim Report 2025 A% 103



Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B B R M = (4]

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

4. OTHER INCOME AND OTHER GAINS AND 4.

LOSSES

Httg AR 2= K &R

For the six months
ended 30 June

BZ6H30H1L<EA
2025 2024
2025%F 2024%F
RMB’ 000 RMB’000
AR¥T ARBT T
(Unaudited) (Unaudited)
(REBER) (REgEZ)
Interest income MBI A 6,127 3,189
Government grants T 78 B 9,449 5,324
Rental income, net WA FE (116) (109)
Foreign exchange gain/(losses) SNEW S (E1R) 1,875 (245)
Gain on disposal of property, plant &Y - BE L& E RS
and equipment - 511
Others H (4,632) 1,845
12,703 10,515

5 FINANCE COSTS

5. HBHEAK

For the six months
ended 30 June

BZ6H3081L<EAR
2025 2024
2025 20244
RMB’ 000 RMB’000
AR¥T T AREFT
(Unaudited) (Unaudited)
(REBERZR) (REEEZ)

Interest on bank loans and other

borrowings RITER R E M EFREFE 6,487 6,645
Interest on lease liabilities HEBEFE 497 548
Discounted bills payable FEU EAR AL IR 440 751
7,424 7,944
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Notes to the Condensed Consolidated Financial Statements (Continued)

INCOME TAX EXPENSE

RS M IS R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

FREBAX

For the six months
ended 30 June

BZ6A30RHLAEAR

2025 2024

2025% 20244

RMB’ 000 RMB’000

AR¥T T ARETTT
(CLEUT L)) (Unaudited)

(RBER) (REgEZ)

PRC enterprise income tax (“EIT") Bl EEATSH ([ EMEH]) 21,193 13,659
Deferred tax IERERIE (7,536) (1,189)
Total et 13,657 12,470

The Company and CBEE Holdings Co., Ltd. (“CBEE"),
a subsidiary of the Company, were incorporated in the
Cayman lIslands and the British Virgin Islands (“BVI’),
respectively. Both entities did not have tax assessable
profits in Cayman Islands, BVI or other jurisdiction
during the Reporting Period.

Pursuant to the Enterprise Income Tax Law (the “EIT
Law”) effective on 1 January 2008, Beijing Bogi Electric
Power SCI-TECH Co., Ltd. (Gt RIEHFEHEHEAR QA
(“Beijing Boqi”) obtained a “High and New Technology
Enterprise” (the “HNTE”) certificate in 2008, pursuant
to which Beijing Bogi was entitled to a preferential tax
rate of 15% from 2008 to 2010 and could be re-applied
every three years; the current active HNTE certificate is
effective until October 2026.

In October 2015, Shanxi Hejin Boqgi Environmental
Technology Co., Ltd.(ILFE A EEFRERFAERA
7)) (“Hejin Boqi”) obtained the approval for being
designated as the HNTE for the year ended 31
December 2015, pursuant to which Hejin Boqgi was
entitled to a preferential tax rate of 15% from 2015
to 2017 and could be re-applied every three years;
the current active HNTE certificate is effective until
November 2027.

RATRAQFMEATCBEE Holdings
Co., Ltd.([CBEE]) DRl ERSE K&
BREZES ((RBELZEE ) MK -
RERER ZSERNRAEHRS  RER
LTRSS E M A ARE R I B ER TR T o

BIER2008F 1 A1 B ABMDEBESH
E(TEMBBE]D  AREFENREK
BRAF ([REF ) H2008FEF A
[tz ((ESHEdfeE])  bx
B IEL R 2008F £2010FE=H15%
MEBEHERBRSR=-FEFHE B
ERE E AT R B A A E2026F
10A -

MR2015F 10 A + WM E T REEHL
ERAT ([CAEEZFT ) RS - REE
2015F12A31HILFERERARTR
2 - JEFF RN 2015F£2017
FRZH15%MEERXANNER=-FE
T BRTERA SR EERE
WERZ 2027411 1 -
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B IS B R M A ()

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA
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INCOME TAX EXPENSE (Continued)

In November 2016, Jiangxi Jinggangshan Boqi
Environmental Technology Co., Ltd. (TFEHMLEZ
RIREIRERAE]) (“Jinggangshan Bogqi”) obtained
the approval for being designated as the HNTE for
the year ended 31 December 2016, pursuant to which
Jinggangshan Bogi was entitled to a preferential
tax rate of 15% from 2016 to 2018 and could be re-
applied every three years, and the current active HNTE
certificate is effective until November 2025.

In December 2017, Shanxi Puzhou Bogi Environmental
Technology Co., Ltd. (lUFEEMEBIRREREERAF])
([Puzhou Bogil)obtained an approval, pursuant to
which the desulfurization program of Puzhou Bogi was
fully exempted from income tax for three years starting
from 2017, and thereafter will be entitled to a three-year
preferential rate of 12.5%. In January 2023, Puzhou
Bogi obtained an approval, pursuant to which its third-
party anti-pollution treatment program was entitled to a
preferential rate of 15% from 2023 to 2027.

In November 2024, Changzhi Boqgi Environmental
Technology Co., Ltd. (RAMBIHREREARA
7)) ([Changzhi Boqil)obtained the approval for
being designated as an HNTE for the year ended 31
December 2024, pursuant to which Changzhi Bogi was
entitled to a preferential tax rate of 15% from 2024 to
2026 and could be re-applied every three years, and
the current active HNTE certificate is effective until
November 2027.

In May 2019, Laibin Bogi Environmental Technology
Co., Ltd. (REBHFREMKAERRAA) ([Laibin
Bogil)obtained an approval, pursuant to which the
desulfurization business program of Laibin Bogi was
fully exempted from income tax for three years starting
from 2019, and thereafter will be entitled to a three-year
preferential rate of 12.5%. In January 2024, Laibin Boqi
was approved to enjoy a preferential tax rate of 15%
from 2024 to 2030 for its western development plan.

FriEBim=< (&)

R2016F11 A JIAEHMILBFIRER
FARAG ([HRELEZEF]) BSH - »
HE2016F12A31BILFEAERAS
FEMAE - FELUIESFRLER2016FE
2018 F ZB15%MEEHEBAIER=-F
EHEGE  BAERNSHRINEERE
AHEHE2025% 118 »

BW2017F 128 + IWFEHEMNTFRER K
ERAT (CEMNEZ ) BUSHES - SEMIE
FHEREE B 2017 EZ B RH=FFRE
REOER  EB=FoZH125%MER
K - 02023F 18  BMNEFRES=
TP s EEREIE B 20234 £2027 F
Z15%MEBRE -

M2024F11 A RAAMBIRERBEE
RAR([RAET ] BSI  REZE
2024F 12 A31HILFEAER AR
flob2% - RGBT ERIEN2024FE2026
FRIZHE15%MEBENREATER=2F%
FEE BRIEBNSTETEERE
MHAZE2027F 111 -

R2019F5 8 - REBHFRRBBERA
A ([REBT ) BHRREFTTOHRRE
BErEIB2019F E B R M =FEHAE
B HEBE-FAUZE125%MEERFE -
M2024F 18 REEHRIEAIPAFAE
T EIH 202422030 F ZH15% M EEF

;i:( o
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Notes to the Condensed Consolidated Financial Statements (Continued)

INCOME TAX EXPENSE (Continued)

In January 2020, Changjizhou Bogi Environmental
Technology Co., Ltd. (EFEMBAaREBKBRAE)
([ Changjizhou Bogqi]) obtained an approval, pursuant
to which the desulfurization business program in
Changjizhou Bogi was fully exempted from income tax
for three years starting from 2020, and thereafter will be
entitled to a three-year preferential rate of 12.5%.

Qinghai Bogqgi Ecological Environmental Technology
Co., Ltd. (BEEHFERREMEABRAF) (IQinghai
Bogil)obtained an approval, pursuant to which the
industrial solid waste utilisation and disposal project
and hazardous waste utilisation and disposal project
in Qinghai Bogi were fully exempted from income tax
for three years starting from 2019, and thereafter will
be entitled to a three-year preferential rate of 12.5%.
In January 2021, Qinghai Bogi was approved to enjoy
a preferential tax rate of 15% from 2021 to 2030 for its
western development plan.

Handan Bogi Environmental Technology Co., Ltd. (HB%F
BHRERFRAERAA) ([Handan Boqil)obtained an
approval, pursuant to which its environmental protection
program was fully exempted from income tax for three
years starting from 2022, and thereafter will be entitled
to a three-year preferential rate of 12.5%.

In May 2022, Wuxi Huadong No.2 Smart Energy Co.,
Ltd (mBER _FEZ2#RAR 2 7)) ([Huadong
No.2]) obtained an approval, pursuant to which its
photovoltaic power generation program was fully
exempted from income tax for three years starting from
2022, and thereafter will be entitled to a three-year
preferential rate of 12.5%.

In October 2021, Zhongxie power Energy Wuxi Co.,
Ltd. (R EHEERESHBMR AR ([Zhongxie Power))
obtained an approval, pursuant to which its photovoltaic
power generation program was fully exempted from
income tax for three years starting from 2021, and
thereafter will be entitled to a three-year preferential
rate of 12.5%.

RS M IS R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

FrisBim=< (&)

R2020%F1 A - EEMNETREAMKAR
DFE ([EEMEE]) BN ETMNEFTH
R E B8 B2020F ZHELHU=FF5
BOER  HE=FAZH125%0ER
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SEEFTERRENEARAR ([FEE
FESRESEITNIEEENARE
EHEBREEMNAREEIEE B20194F
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B IS B R M A ()

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA
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INCOME TAX EXPENSE (Continued)

In June 2022, Wuxi Huaxin Energy Development Co.,
Ltd. (BB EZERFAZEAR A F) ([Wuxi Huaxin])
obtained an approval, pursuant to which its photovoltaic
power generation program was fully exempted from
income tax for three years starting from 2022, and
thereafter will be entitled to a three-year preferential
rate of 12.5%.

In March 2024, Yangxi Bogi Environmental Protection
Technology Co. , Ltd. (BFABHRERKEERAR)
(I'Yangxi Bogqil)obtained an approval, pursuant to
which its desulfurization and denitrification program was
fully exempted from income tax for three years starting
from 2024, and thereafter will be entitled to a three-year
preferential rate of 12.5%.

In January 2024, Tangshan Boqgi Environmental
Technology Co. , Ltd. (BILEBHFREREERAA)
([Tangshan Bogil) obtained an approval, pursuant to
which its environmental protection program was fully
exempted from income tax for three years starting from
2024, and thereafter will be entitled to a three-year
preferential rate of 12.5%.

In January 2025, Guangxi Qinzhou Bogi Energy Saving
and Environmental Protection Service Co., Ltd. (EFE#
MBFEBLIRRRFER AR ([Qinzhou Bogil)was
approved to enjoy a preferential income tax rate of 15%
from 2025 to 2030 for its western development plan. In
January 2025, Qinzhou Bogi was granted a preferential
tax rate of 9% in 2025 in accordance with the provisions
for the reduction or exemption of the local share of
corporate income tax.

The applicable tax rate of other PRC subsidiaries of the
Company was 25% for the six months ended 30 June
2025 (2024: 25%).

According to the relevant tax law in the PRC, dividend
distributed to foreign investors out of the profit
generated from 1 January 2008 onwards shall be
subject to withholding tax at 10% and withheld by
the PRC entities, pursuant to Articles 3 and 37 of the
EIT Law and Article 91 of its Detailed Rules for the
Implementation of the Regulation.

FriEBim=< (&)

M20225F6 H - MLESHERAZABRA
A([EBBES ) BB B KXKRES
FAEBC022FZRRB=FMBIHNE
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Notes to the Condensed Consolidated Financial Statements (Continued)

RS M IS R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

7. PROFIT FOR THE PERIOD 7. M=

For the six months
ended 30 June
BZE6H30HIEAMEA

2025 2024
2025 2024
RMB’ 000 RMB’000
ARBTR AREBFT
((WGEUTCEYe)) (Unaudited)
(RBEZ) (R HEZ)

Profit for the periods has been HY A s A Th A8 F0BR
arrived at after charging (crediting):  (GTA) A T &EEBH ¢
Staff costs (including directors’ BIRA (BIEESEFH)
remuneration)
Salaries and other benefits HEREMER 141,593 136,260
Contributions to retirement RURAE T B4R
benefits scheme 10,068 9,789
Share-based payment expenses PARR 1 BER S F X (102) 402
Total staff costs BEIMFHBE 151,559 146,451
Gross rental income from BEYERSWALRE
investment properties (223) (305)
Less: Direct operating expense o BRNESHSRARNKREMEE
(including depreciation) incurred for EREEREERY (BERTE)
investment properties that generated (FTAEH A YA R H o 2 K &5
rental income during the periods B)
(included in other income and other
gains and losses) 339 414
116 109
Cost of inventories recognized BWRBFAXHNFENAE
as expenses (included in cost (Gt ASHE RARFERA)
of sales and services) 292,710 276,317
Depreciation of property, plant and mE - BEREETE
equipment 34,810 30,940
Depreciation of investment properties & &Y ETE 322 322
Amortization of intangible assets B A E 27,408 32,064
Research and development expenses 28,302 23,595
Auditor’s remuneration % S A 3 B 1,344 1,370
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B IS B R M A ()

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

DIVIDENDS

For the six months ended 30 June 2025, a final dividend
of HK$0.046 per share in respect of the year ended 31
December 2024 (six months ended 30 June 2024: a
final dividend of HK$0.035 per share in respect of the
year ended 31 December 2023) was declared, which
was still unpaid by the end of the interim period. The
Directors have resolved not to declare and pay for 2025
interim dividend (six months ended 30 June 2024: Nil).

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per
share attributable to the owners of the Company is
based on the following data:

Earnings figures are calculated as follows:

’RE

HZE2025F6 A30HBIENEAR © AQ A
EIREZ2024F 12 4318 1EFEHKE
I 8 &A% 0.046%8 T (B E2024F6 A30
BiIEREA - 8E2023F 128318 1LF
EER%0.035870) * RAFREIRATIARS
- EEWMERTEEIRKEZT2025F
B B (Bl E 20246 A30R LN A -
) o

BREF
ARBEEANEBIEBRERNREERN TS

ERTERE

BABFHEMT -

For the six months
ended 30 June

BZ6H30HLLKEA
2025 2024
20255 20244
RMB’ 000 RMB’000
AR¥T T ARBTT
(Unaudited) (Unaudited)
(RBEXR) (REEEZ)
Earnings: BF :
Earnings for the purpose of FrESREAR & ZF
calculating earnings per share (KRREB AEEERRETF)
(profit for the periods attributable to ~ — EA K #5#
owners of the Company)- basic and
diluted 142,709 113,665
Number of shares: RGEHA :

S E SRR A4
RN &

Weighted average number of
ordinary shares for the purpose of

calculating basic earnings per share 857,377,768 996,668,799

Weighted average number of FFEEREERNG

ordinary shares for the purpose of AR ANRE 8
calculating diluted earnings per
share 857,377,768 999,779,931
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Notes to the Condensed Consolidated Financial Statements (Continued)

RS MR R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

10. RECEIVABLES UNDER SERVICE CONCESSION 10. MRE#Er&ETHE NHERRIE

ARRANGEMENT
As at As at
<MD 31 December
2025 2024
R20254F 2024 4F
6H30H 12H31H
RMB’ 000 RMB’000
AR®T T ARBT T
(Unaudited) (Audited)
(REER) (&EZ)
Current portion BIERER 9> 44,926 38,697
Non-current portion JEBNERER & 383,786 414,362
428,712 453,059
Expected collection schedule is TERT G2 T ¢
analyzed as follows:
Within one year —&FR 44,926 38,697
More than one year, but not more —F A LB BARF
than two years 52,790 51,175
More than two years but not more WMEALETBBRRF
than five years 179,355 173,867
More than five years HEFEE 151,641 189,320
428,712 453,059
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B B R M = (4]

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

11.

112 China Bogi Environmental (Holding) Co., Ltd.

CONTRACT ASSETS AND CONTRACT 11. AXEERAVNER
LIABILITIES
The Group has rights to considerations from customers AEEEHEMBEHTE  SEREERD
for the provision of construction, operation and REZEFWERE  SHNEERAEEGE
maintenance services. Contract assets arise when the BT A B AR SUEVR(E B R IR AE
Group has rights to considerations for completion of BHWERES - M EER AR ZRRER
such services and not yet billed under the relevant WA R EBIEE - RRIEREENE
contracts, and their rights are conditioned on factors ER T ZRIBNE BREFIK A B ETERE
other than passage of time. Any amount previously % EEZERFIE - [BR4 48N T #E
recognized as a contract assets are transferred to trade MEBHEERFREEARL 2T AE
receivables when the rights become unconditional. KEERBHEE -
Remaining rights and performance obligations in a
particular contract are accounted for and presented
on a net basis, as either a contract asset or a contract
liability.
As at As at
<[VUNDLCW 31 December
2025 2024
2025F 20244
6H30H 12H31H
RMB’ 000 RMB’000
AR¥T T ARETTT
(CLEUTEL)) (Audited)
(REER) (&EZ)
Construction contracts analyzed for fft 2@ EDTHY
reporting purposes as follows: BESHOT
Contract assets BREE 321,957 394,561
Contract liabilities aHaE (77,564) (81,094)
Contract assets are analyzed for HERAEIEDITH
reporting purposes as follows: EREENT :
Current Bl ER 241,061 306,499
Non-current JEBNHR 80,896 88,062
321,957 394,561
Contract liabilities are analyzed for £ 2HABIEDITH
reporting purposes as follows: SHBENT :
Current BNER 77,564 81,094
77,564 81,904
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Notes to the Condensed Consolidated Financial Statements (Continued)

TRADE RECEIVABLES

12.

RS MR R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

EE ) 188

As at As at

KNI - 31 December

2025 2024

20255 20244

6H30H 128314

RMB’ 000 RMB’000

AR¥T ARBTT
(Unaudited) (Audited)

(REER) (&EZ)

Trade receivables B 5 W GRIA 1,114,214 1,182,627
Less: Allowance for doubtful debts  J&t : REREHE (67,218) (65,272)
1,046,996 1,117,355

The Group generally grants credit period between 30
to 90 days which are agreed with each of its trade
customers. The extension of credit period to the
customers may be granted on a discretionary basis by
considering customer type, the current creditworthiness
and the customer’s financial condition and payment
history with the Group.

Trade receivables relate to a number of independent
customers that have a good track record with the
Group. The allowance for doubtful debts of the Group
is based on the evaluation of collectability and aging
analysis of individual trade debts performed by the
Directors. A considerable amount of judgment is
required in assessing the ultimate realization of these
receivables, including the current creditworthiness and
the past collection history of each customer.

Notes receivables are bank acceptance notes and the
aging is generally within 90 days to 180 days, which
the Directors believe that no impairment allowance
is necessary as there is no significant change in
credit quality and the balances are considered fully
recoverable.

AEE-RELNEPEERNFI0E0
B WHEEZESEFHE - AEEZE
BEPZER - EBEAEERFEAR
PAR HL R ER 18 27 3 TN SR AT 8% T B0 15 )
EPERTEREES -

B RWFIREE THEAKEZBREFR
HRBRBEIBYEFPBER - AKEHNR
REEDEREZHENE SRR
TRV A] BRERY 14 R BRI D AT © REfA R E
FEWRIA 2 R B NIRAE T HH
B BRESRTPHABEERBEER
FCER ©

BWRERARITEALER - BERE—BN
T90E180H ' EERABAFEFIRA
BEE RERAEEERITESKEHE
ZEHARDER AAEEKE -
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B B R M = (4]

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/5E A
12. TRADE RECEIVABLES (Continued) 12. EZEWFE(Z)

REZAHAREUEREEH2IIZESE
Wk (MR EEBRRE) 2Rk DTN

Aging analysis of trade receivables net of allowance for
credit losses based on invoice date or notes receiving

dates is as follows: N
As at As at
<[VNDLW 31 December
2025 2024
R20254F 20244
6 H30H 12H31H
RMB’ 000 RMB’000
ARYT T AREFTT
(Unaudited) (Audited)
(REER) (1= =%)
1-90 days 1HZE90H 461,568 478,802
91-180 days 912180H 171,067 213,797
181-365 days 181&F365H 121,086 175,657
1-2 years 15224 227,370 175,632
2-3 years 2E3F 16,214 27,604
Over 3 years HBiE3F 49,691 45,863
1,046,996 1,117,355
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Notes to the Condensed Consolidated Financial Statements (Continued)

RS MR R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

13. TRADE AND NOTES PAYABLES 13. EBEFEMNRERESERE

As at As at

<MD 31 December

2025 2024

R20254 #2024 4F

6 H30H 12H31H

RMB’ 000 RMB’000

AR¥T T ARETTT

(Unaudited) (Audited)

(REER) (&&= =%)

Trade payables B ST RIE 745,339 850,258

Notes payables i ANES 108,105 212,900

Total HEt 853,444 1,063,158
The credit period on purchases of goods and services REERERFE ZEEH MK AI0EW
is generally 30 to 90 days. The table below sets forth Ho FTHRIFHNRFIRBEKRE HERK

the aging analysis of trade and notes payables as at H R ENZERBRER DT

the end of the reporting periods indicated:

As at As at

K[UNITL W 31 December

2025 2024

120254 2024 F

6H30H 12A31H

RMB’ 000 RMB’000

AR¥ T ARBTT

(Unaudited) (Audited)

(RBEXR) (#&=%)

Less than 90 days LH90H 272,623 375,798
91-180 days 91&180H 126,321 258,375
181-365 days 181£2365H 176,454 77,059
1-2 years 1524 114,035 150,898
2-3 years 2&E3F 72,877 90,124
Over 3 years HBiA3F 92,134 110,904
Total et 853,444 1,063,158
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B B R M = (4]

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

14. SHARE CAPITAL 14. R#AE

Details of the movement of share capital are as follows: N L = N

Number of Nominal value

shares per share  Share capital
iang-¢c| BREE ["&
US$ US$
ETT ET
Authorized VETE
As at 31 December 2024 R2024F 12 A318 K&
and 30 June 2025 202546 A30H
(Unaudited) (REEEZ) 5,000,000,000 0.00001 50,000

Share capital

of ordinary

Class B Class C shares and

Class A convertible  convertible Nominal Class A
ordinary ordinary ordinary value ordinary

Ordinary shares shares shares shares Total  per share shares

BE CE EBRR

BLS BLS: [}

Issued T ] ‘ LEk LER At  SREE EERORAK
Us$ uss$

e e

As at 31 December 2024  12024E12A31H

(Audited) (#5%) 1,005,720,799.00 1,005,720,799.00 0.00001 10,057
Repurchased and RO
cancelled (150,858,120.00) = = - (150,858,12000)  0.00001 (1508)

As at 30 June 2025 202556 530R

(Unaudited) (REEH)

Issued BT 854,862,679.00 - - - 854,862,679.00 0.00001 8,549
As at As at

NI 31 December

2025 2024

R20254 2024 4

6H30H 12H31H

RMB’ 000 RMB’000

AR¥T T ARBTT
(Unaudited) (Audited)

(RBER) (&EZ)

Presented as 255 56 67
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15.

Notes to the Condensed Consolidated Financial Statements (Continued)

TREASURY SHARES

The Company adopted the Pre-IPO Share Award
Scheme pursuant to a resolution passed by the
Directors on 15 April 2016, through which a total of
25,000,000 shares at a par value of USD0.00001 each
were issued to Tricor Trust (Hong Kong) Limited (the
“Trust”) on 11 May 2016, who will hold the Awarded
Shares for the benefit of the eligible employees and
facilitate the purchase, holding and/or vesting of such
Awarded Shares as a trustee pursuant to the trust deed
(“Trust Deed") signed by the Company.

In accordance with the Trust Deed, the Company
has the control over the Trust. Therefore, the Trust is
consolidated by the Group. Accordingly, the shares
issued and held by the Trust should be treated as
treasury shares.

15.

RS M IS R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

EFRH

RABRIEEENR2016F4 158818
FURZBRRME XN AREES ARG RERT
g Eit - &4 3£25,000,000 % X EE
0.00001ETTH R 201655 H11 H#
#7FTricor Trust (Hong Kong) Limited
([E5E]) « EEBREBEARARETHETRE
B(EREEE]) UXTATHAREERE
BRI A=A BRI - I E %S 2R
BROBBE AR,/ XEB -

RBEFRRE - ARAREEAEEHE
BERBHAREGZE AR - Bt - A5
BRORFANBRNEE FEFRNEE -
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B IS B R M A ()

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

16.

118 China Bogi Environmental (Holding) Co., Ltd.

SHARE OPTION SCHEME

(a)

Share Option Scheme

No option was granted by the Company from 1
January 2025 to 30 June 2025.

The Company adopted a share option scheme
(the “Scheme 2020”) on 29 December 2020, i.e.
the date on which the Scheme 2020 was adopted
by resolution of the Shareholders at general
meeting (the “Adoption Date”). The purpose of
the Scheme 2020 is to enable the Group to grant
options to the eligible participants as incentives
or rewards for their contribution to the Group.
The Scheme 2020 shall be valid and effective for
a period of ten years from the Adoption Date.

The offer of a grant of share options may be
accepted within 21 days from the date of offer,
upon payment of a nominal consideration of
HK$1 in total by the grantee. The period within
which the options must be exercised will be
specified by the Company at the time of grant.
This period must expire no later than ten years
from the relevant date of grant. The board may
also provide restrictions on the exercise of
an option during the period an option may be
exercised.

Share options do not confer rights on the holders
to dividends or to vote at shareholders’ meetings.

The exercise prices and exercise periods of the
share options outstanding as at the end of the
reporting period are as follows:

16.

MR A0 AT &

(a)

TEETRRE (ER) ARARF

42 A T &

M2025%F1 H1HE2025%6 A30
B ANARER DT EAE o

RAFR2020F 12 A29H ([ #
MAHE )Ry —ERH RS
([20205F5t8]) - ®EH 2020
FHEERREAS LERRRBR
BRI 2020 F AT EI B EEAE
Er e ERSEER LR £
AREEHAEEEL R 2 HE)K
B3R o 20204 51 & B F 4N B B+
FREBMAERS -

PR e A (0 Bt R B 240 A H#E
F21HA - HARAXNAH1E
TR BRE T RER - HEA
TATERHIRAS B AR R R H
BE - ZHEATERBARKRE
BHEFmTHEZBER EFE
R AT B HAAE AT 17 {6 &9 B ] P 3 5
REEVTTIE M ANRR B

BOMELTETRBEAZERE
SERRAE LIRERERN -

RERE B R 8 R ITE RO R D B4
MTTEEE RATERINT



Notes to the Condensed Consolidated Financial Statements (Continued)

RS M IS R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

16. SHARE OPTION SCHEME (Continued) 16. MR HARESHE (&)
(a) Share Option Scheme (Continued) (a) RHPHARERTE(E)
Number
of options
outstanding
as at 30
June 2025 Exercise price
Date of grant (unaudited) HKS$ per share Exercise period
#2025F
6830H
i RATE Y
MEHE THEER
REBH (REER) gRET TRHH
7 April 2021 7 April 2022 to 6 April 2031
2021F4R7H 2,028,000 151 2022F4R87B=2031F4H6H
28 June 2021 28 June 2022 to 27 June 2031
2021F6 A28H 2,940,000 1.88 20226 H28HZE20314F6H27H
4,968,000
The fair value of equity-settled share options UEREENRDBEZAREE
was estimated as at the date of grant using a TRFEBEER B R
binomial model, taking into account the terms F o WE R R HRE A R R
and conditions upon which the options were o TRIRATERER A& AR
granted. The following table lists the inputs to the %
model used:

7 April 2021 28 June 2021

20214 20214

4A7H 6 H28H

Dividend yield (%) f&% B (%) 4.32 4.21
Expected volatility (%) TEERR 1R (%) 61.62 61.57
Historical volatility (%) JEE 2R E (%) 61.62 61.57
Risk-free interest rate (%) R F K (%) 1.38 1.37
Expected life of options (year) TEFT AR BFH () 10.00 10.00
Spot price (HK$ per share) RE (BRET) 1.51 1.88
Exercise price (HK$ per share) TREER (BRBT) 1.51 1.88
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B B R M = (4]

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

16. SHARE OPTION SCHEME (Continued) 16. R HIRESTE (&)

(a) Share Option Scheme (Continued) (a)

Movement of the share options

I 4 FARERT &I (42)
R 17 R 1 19 52 By

1 January 1 January
2025 to 2024 to

30 June 30 June
2025 2024
2025 2024%F
1A1BE 1H1BZE
20254 20244
6H30H 6 H30H
(Unaudited) (Unaudited)
(REEEX) (REEEZ)

At the beginning of the period REIH 6,538,500 8,632,500
Forfeited during the period HR2 IR (1,570,500) (2,094,000)
At the end of the period RHEAR 4,968,000 6,538,500

During the six months ended 30 June 2025,
1,570,500 options lapsed due to the unfulfillment
of vesting condition under the Scheme 2020,
of which the Group reversed a share option
expense of RMB102,000 in the unaudited
interim consolidated statement of profit or
loss during the six months ended 30 June
2025. The Group recognized a share option
expense of RMB402,000 in the unaudited interim
consolidated statement of profit or loss during
the six months ended 30 June 2024.
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RELE2025F6 H30H IE/XEA -
1,570,500 iR R FF & 2020
FrEIBTHBEEmAR - HRX
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AR EREEZFREGEEERKRT
B e EARERZ AR® 102,000
JC o AKEREE2024F 6 H30
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Notes to the Condensed Consolidated Financial Statements (Continued)

16. SHARE OPTION SCHEME (Continued)

(b)

Award Share Scheme

The Company adopted the Pre-IPO Share
Award Scheme (the “Scheme 2016”) pursuant
to a resolution passed by the Directors on 15
April 2016, through which a total of 25,000,000
shares (the “Awarded Shares”) at a par value
of US$0.00001 each were issued to Tricor
Trust (Hong Kong) Limited (the “Tricor Trust”,
formerly known as Acheson) on 11 May 2016,
who will hold the Awarded Shares for the
benefit of the eligible employees (the “Selected
Employees”) and facilitate the purchase, holding
and/or vesting of such Awarded Shares as a
trustee pursuant to the trust deed (the “Trust
Deed”) signed by the Company. The Trust was
established pursuant to the Trust Deed dated 2
September 2016 with retrospective effect from 10
May 2016.

A management committee has been established
and authorised by the Directors to make all
determination and provide directions to the
Trustee in relation to the Scheme 2016 (the
‘“Committee”’). The Scheme 2016 is valid and
effective for a period of ten years from the date
of adoption.

RS M IS R M ()

For the six months ended 30 June 2025

HZE2025%6 530H IE/E A

16. RO MESE (E)

(b)

KBRS

RAGIRBEEEN2016F 4 H15
HRBANRARBREMNE AR
ERR G R & ([2016 F &
g]) ¥t - £$£25,000,0008
SR E0.00001 E LA ([ 48
BRH ) R2016E5811 8%
T ¥ Tricor Trust (Hong Kong)
Limited ([ Tricor Trust] @ Bif#
Acheson) - EB LA EKEE
(IRBEEE ) WA EFEEE
BB WIRIEAR BB EERE
(MEEREB ) EAZTEARERE
B BER/ UEBZSREK
7 o ZIEFXTIIRE B A2016F9
A2BW:EHP=E2016F5H10H #E
EREETERIER L

EELZES([E8]]) D&KL
BEEERER 2016 F T BIEE —4)
RERAZEARMIES - 20164
rElERMBRARTFARE
B -
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B IS B R M A ()

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

16. SHARE OPTION SCHEME (Continued)

(b)

122 China Bogi Environmental (Holding) Co., Ltd.

Award Share Scheme (Continued)

Pursuant to the Scheme 2016, the Selected
Employees are entitled to subscribe for the
Awarded Shares at the price of RMBO0.85 per
Awarded Share by way of a loan provided by the
Company. On 7 September 2016, the Company
granted 23,170,000 Awarded Shares to the
Selected Employees. The details of the Awarded
Shares granted for the year ended 31 December
2016 are as follows:

Number of Awarded

MR EARESHE (42)

(b)

RERR GBI (EF)

BIE2016F 18] - KBEREBE
REREERG ARB0.85THE
ELAMA R T E R 77 2 3R 2 A
B - 20169 A7H - ARF]
% F23,170,000 % 22BN A% 17D T 45 2
RIEES - HE2016F12A31HIE
FEREOEFBROFBOAT :

Shares granted Date of grant Expiry date Purchase price

RHRBRONEE RHBH JE 5w B 5 BEE

RMB

AR% T

23,170,000 7 September 2016 7 September 2026 0.85
20169 H7H 2026F9A7H

The Group has determined the fair value of the
Awarded Shares based on the binominal option-
pricing model as of the grant date. The valuation
model requires the input of highly subjective
assumptions, including the entity risk premium
and the discount rate due to lack of control, and
changes in the subjective input assumptions can
materially affect the fair value estimate of the
Awarded Shares.

TEETRRE (ER) ARARF

AEBEDREH AR —EX | H
REBEABEEZBBRNOALE
B ZAEEEARTEFLSETH
REMEA - BRERERRLE R
RZZEGFER - BXBBEARRK
V& BT EE R AR () ) X S B R
BETERERTE °



16.

Notes to the Condensed Consolidated Financial Statements (Continued)

SHARE OPTION SCHEME (Continued)

(b)

Award Share Scheme (Continued)

Weighted average grant date fair value
per share
Weighted average exercise price

Detailed forecast period

Weighted average cost of capital
Leveraged beta

Entity risk premium

Discount rate due to lack of control

RS M IS R M ()

For the six months ended 30 June 2025

HZE2025%6 530H IE/E A

16. RO MESE (E)

(b) ERERGEE(E)
7 September
2016
2016 F
9A7H
BRMETFHELBARER RMB1.94
AREA.947T
nEFITEE RMBO0.85
AR®0.857T
FEARTE A ER 5 years
5%
N9 & AR 16.83%
ZEEp 1.04
i e R\ B O 0.5%
TR PRI R R 10%

The Company adopted the Supplementary
Scheme of the Scheme 2016 (the “Supplementary
Scheme”) pursuant to a resolution passed by the
Directors on 28 August 2019, which authorises the
chief executive officer to complete the selection of
grantees, the allocation of shares and the signing
of agreements and other related work to grant the
shares withdrawn and had not been granted on 7
September 2016.

AABIREESEN2019F8 A28 H
MIBARESR - BRAN2016 G518l
RS ((HRETE])  BEXE
T A BRISER AR AR EIE « IR
MOREREBERENETAREM
fEEE T/E - AR H 20169 A7
HEREIMAREREHRG
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B IS B R M A ()

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

16. SHARE OPTION SCHEME (Continued)

(b)

124 China Bogi Environmental (Holding) Co., Ltd.

Award Share Scheme (Continued)

Pursuant to the Supplementary Scheme, the
Selected Employees are entitled to subscribe
for the Awarded Shares without a consideration.
On 24 February 2021 and 31 March 2021, the
Company granted 3,100,000 and 1,040,000
Awarded Shares to the Selected Employees,
respectively. The expected vesting date is 30
June 2022. The details of the Awarded Shares
granted for the year ended 31 December 2021
are as follows:

Number of Awarded
Shares granted Date of grant
ERRORTHE g ill=

IR EARESH & (2)
(b) ZEBROE(E)

BEMTTE KHERERREE
ERBEBKGD - R2021F2H24
AHKX2021F3A318 AR A0 7
#%1143,100,000 % K. 1,040,000 B% #%
BIiRD THEEERE - BT HER
85202246 A30H - HZ=2021
F12A31HIEFERDMERHRK
MEFFBOT

Expiry date Purchase price
E|HH BEE

24 February 2021

3,100,000 20212 A24H
31 March 2021
1,040,000 202143 A31H

28 August 2029
202948 A28 H -
28 August 2029

202948 A28 H -

The Group has determined the fair value of the
Awarded Shares based on the binominal option-
pricing model as of the grant date, taking into
account the terms and conditions upon which the
options were granted. The following table lists the
significant inputs to the model used:

AEBEDREH AR —BEX | H
REBEABEEZBBRNOALE
1B - HEPat MR b B RIRN F
RIS o TRIVRATERZER
M 2 AR ¢

TEETRRE (ER) ARARF



16.

SHARE OPTION SCHEME (Continued)

(b)

Notes to the Condensed Consolidated Financial Statements (Continued)

RS M IS R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

Award Share Scheme (Continued)

Dividend yield (%)

Expected volatility (%)
Historical volatility (%)
Risk-free interest rate (%)
Expected life of options (year)
Spot price (HK$ per share)

16. RO MESE (E)

(b) RERMGETE (E)

24 February

2021

20214

28248
%5 2R (%) 4.32
TEHRR 18 (%) 61.92
JEE SRR (%) 61.92
I 2 B M1 2R (%) 1.10
TEET ARt BEH () 10.00
WE (BRET) 1.36

31 March
2021
20214
348318

4.32
61.68
61.68

1.30
10.00

1.38
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B B R M = (4]

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

16. SHARE OPTION SCHEME (Continued) 16. MR HARESTEI (&)
(b)  Award Share Scheme (Continued) (b) HEERMETE ()
Movement of the Award Shares (Unaudited) BRI HEE (KEEFZ)

1 January 1 January

2025 to 2024 to

30 June 30 June

2025 2024

2025% 20244

1A18ZE 1A1BZ

2025 20244

6 H30H 6 H30H

At the beginning of the period R ER 5,780,200 6,130,200
Forfeited during the period B8 We - (331,250)

At the end of the period REIR 5,780,200 5,798,950

The Group did not recognize any shared-based REZE2025F6 A30H IE/NEA -
payment expenses of Award Shares (six months A B E R A D BR A RE AR
ended 30 June 2024: Nil) in the unaudited interim MEARAREZFEHGEEBIRRAME
consolidated statement of profit or loss during RAE] AR A B A~ 2B S (8

the six months ended 30 June 2025 in relation to 20246 A30F ENAA - &) o

the Awarded Shares granted by the Company.
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17.

RELATED PARTY TRANSACTIONS AND 17.
BALANCES

(a)

Amounts due from related parties

Amounts due from related parties

Notes to the Condensed Consolidated Financial Statements (Continued)

RS MR R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

BELRZ REER

(a) EWRELHE
FEWBTE S R

As at As at
KU 31 December
2025 2024
2025F 20244
6 H30H 12H31H
RMB’ 000 RMB’000
AR¥T AREFTT
(Unaudited) (Audited)
(REBER) (&E%)
Yangxi Haibin Electric Power SPEEENERBRAF
Development Co., Ltd. (“Yangxi (IBBEEH]) ()
Electric”) (Note (i) 243,139 270,851
Jijiantou Shouyang Thermal Power HERSHAESHERETAR
Company Limited (“Shouyang ([EBHRE])
Power”) 30,661 31,360
Beijing Caigi New Energy Technology 1t ¥ F#FeeREHEBR A R]
Co., LTD (“Caigi New Energy”) (TR 9,652 9,652
Wuxi Huadong Electric Power EETMERSNREBRAA]
Equipment Co., Ltd. ([EREH])
(“Huadong Electric Power”) 3,293 -
Hainan Boyuan Zhongying BEERRBLEEREH
Enterprise Management Partnership % (BRRA %)
(Limited Partnership) (‘Boyuan ([ERRA]
Zhongying”) 1,467 1,467
Shengyu Guangdong New Energy B (ER) eRER
Development Co., Ltd. ERAR ([BREHEER])
(“Shengyu New Energy”) 471 -
China Bogi Environmental PEBFRERIEARAA
Engineering Co., Ltd. (“Bogi ([BEFREIED
Environmental Engineering”) 61 62
Best Environmental Solutions Best Environmental Solutions 10 10
Chongging Chuanwei PEACEBEE)I#T
Petrochemical Engineering BRARI(TERBIIA]
Company Limited
(“Chongging Chuanwei”) - 5,926
288,754 319,328
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B B R M = (4]

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

17.

RELATED PARTY TRANSACTIONS AND 17. BEAXZR&&R(£Z)
BALANCES (Continued)
(a) Amounts due from related parties (Continued) (a) EWBESFIE(E)
Amounts due from related parties (Continued) FEURBEZE 7 518 (45 )
As at As at
<ML 31 December
2025 2024
20255 2024 %
6 H30H 12A31H
RMB’ 000 RMB’000
AR¥T T ARETF T
(Unaudited) (Audited)
(RBEZ) (&ET%)
Analyzed for reporting HERABIEAT T
purpose as:
Current assets MEVEE 206,761 237,335
Non-current assets EREEE 81,993 81,993
288,754 319,328
Trade balances B 5K 203,950 234,268
Non-trade balances IEE Gk 84,804 85,060
288,754 319,328

(1)

On 28 August 2017, the Group entered into
a revised management service agreement
with Guangdong Huaxia Electric and Yangxi
Electric to extend the O&M service term from 1
January 2017 to 31 December 2017 to a term
from 1 January 2017 to 31 December 2025 and
require a deposit of RMB139,690,000, which
was unsecured and was paid by the Group
on 31 December 2017. In November 2023,
Beijing Boqi and Yangxi Electric entered into an
asset acquisition agreement for No.1-2 Yangxi
Facilities. The asset delivery was completed on
5 February 2024, and the corresponding deposit
of RMB66,519,000 was repaid. The remaining
deposit of RMB73,171,000 is repayable upon
expiry of the O&M service term.
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(i)

R2017F8H28H » K#H
HBEREEE T RIGHE G
VBT EERBE BT %
BHRBEAHRE2017F1 41
HZ2017F12H31HERZE
2017F1HA1HZE2025% 12
H3TARFZE2ARE
139,690,000t - B i+ E A
KEBR2017F 12831 A%
11 o Z1 % M - 2023F 11
A A REFEEAE ) FET
1-28 5 PI kit B EE B B s
2024F2 /A5 A EERE
BE % £66,519,0007T » Fgf
#£73,171,0007C BREHR
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Notes to the Condensed Consolidated Financial Statements (Continued)

17. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

(a)

Amounts due from related parties (Continued)
Amounts due from related parties (Continued)

The Group generally grants a credit period of
90 days to its related parties. Aging analysis of
amounts due from related parties—trade nature,
based on invoice date, is as follows:

RS MR R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

17. BELIXSR&ESR(E)

(a)

FE W BRE 7 FOR ()
FEW B 5 E ()

REE—RAEREETETI0RH
EEH - BREESTFER(BEHNHE
B)REREHNRESTOT

As at As at

R[N 31 December

2025 2024

#2025F 2024 F

6 H30H 12H31H

RMB’ 000 RMB’000

AR¥T T ARBTT

(Unaudited) (Audited)

(REEEX) (1&&=%)

1-90 days 1290H 53,029 46,932
91-180 days 912180H 53,699 80,234
181-365 days 181&F365H 56,338 96,993
1-2 years 1224 40,884 10,109
203,950 234,268
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B B R M = (4]

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

17. RELATED PARTY TRANSACTIONS AND 17. BEFXZR&E&(£Z)
BALANCES (Continued)

(b)  Amounts due to related parties (b) ENBELNRE
Amounts due to related parties T ETE T 7R
As at As at
R[N W 31 December
2025 2024
#2025F 2024 %F
6H30H 12H31H
RMB’ 000 RMB’000
AR®T T ARETT
(Unaudited) (Audited)
(REBER) (1&&=%)
Huadong Electric Power EREN 18,529 20,199
Sinopec Fifth Construction FECERERBRAT
Co., Ltd. 6,477 6,512
Shengyu New Energy EX M FTBE R - 4,169
Bogi Environmental Engineering 8 &RR T2 - 176
25,006 31,056
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Notes to the Condensed Consolidated Financial Statements (Continued)

17. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

(b)

Amounts due to related parties (Continued)
Amounts due to related parties (Continued)

The credit period granted by the related parties
is ranging from 30 to 90 days. Aging analysis of

17.

RS MR R M ()

For the six months ended 30 June 2025
#HZE2025%6 A30H 1E751E A

RELXZRER(E)

(b) ENBRESHEGE)
FEBZE L R (&)

BMETRTHEEMNFI0E90
A - BNBESIREA(BSHEE) W

amounts due to related parties—trade nature is ARl D ATIN T
as follows:

As at As at
R[UNITL-W 31 December
2025 2024
120254 72024 F
6H30H 12A31H
RMB’ 000 RMB’000
AR®T T ARBT T
(Unaudited) (Audited)
(RBER) (#&=%)
1-90 days 1290H 5,776 15,469
91-180 days 91£E180H 3,646 308
181-365 days 1812 365H 2,119 49
1-2 years 1524 9,820 11,154
2-3 years 2FE3F - 299
Over 3 years BRI F 3,645 3,777
25,006 31,056
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B B R M = (4]

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

17. RELATED PARTY TRANSACTIONS AND 17. BEFRZ K& (E)

BALANCES (Continued)

(c) The transactions with related parties during (c) RBEEHE BEIXZAIM
the Reporting Period are listed out below: L

For the six months
ended 30 June
HZ6H30HEAEA

2025 2024
2025 2024%F
RMB’ 000 RMB’000
AR®T T ARETT
(CLEUT L)) (Unaudited)
(RBER) (REgEZ)

Yangxi Electric (note (i) KTaE 7 (M5 (i)
- O&M and desulfurization — 1B KRR A AR TS
and denitrification service 58,103 47,294
— O&M service — BHERRTS 51,137 73,027
— Interest income — FBUA 1,152 1,301
— Water and electricity, labor, — B N B A R I AR T B9 7K
spare parts and miscellaneous & BT - BFENEEE
items for O&M and H
desulfurization and
denitrification service 17,073 15, /&5
— Water and electricity, labor, — BEHERGHKE - BT -
spare parts and miscellaneous B RHEEER
items for O&M service 13,863 22,847
Shouyang Power (note (ii)) S[GEE (K7a2(ii)
- O&M and EPC service — B4 REPCHRTS 46,929 18,526
— Water and electricity fees — BHREHIKEER
for O&M service 31,901 -
Huadong Electric Power ERE T
— Purchase of equipment — RABEREE (a2 (i)
(note (iii)) 3,326 -
Shengyu New Energy B ETaE IR
— EPC service (note (iv)) — EPCRRT (H17#(iv)) 1,379 =
PetroChina Northwest Oilfield aar s it | ez N
- O&M service — BHERE - 86
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Notes to the Condensed Consolidated Financial Statements (Continued)

RS M IS R M ()

For the six months ended 30 June 2025

17. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

(c)

The transactions with related parties during
the Reporting Period are listed out below:
(Continued)

Notes:

(i) In December 2016, January 2022 and 29
December 2023, the Group entered into
various management service agreements,
pursuant to which the Group shall provide
O&M service to Yangxi Electric. On 27 October
2023, the Group entered into a management
service agreement to terminate the Group's
provision of No. 1-2 Yangxi Facilities O&M
service and replace it with the operation and
desulfurization and denitrification services
provided by the Group through the utilization
of No. 1-2 Yangxi Facilities, and a total of
RMB110,392,000 was recognised as revenue
during the six months ended 30 June 2025 (first
half of 2024: RMB121,622,000). The Group also
purchases water and electricity, labour, space
parts and miscellaneous items from Yangxi
Electric to support the O&M service. During
the six months ended 30 June 2025, the Group
purchased RMB30,936,000 (first half of 2024:
RMB38,582,000) of water and electricity, labour,
space parts and miscellaneous items from
Yangxi Electric.

(i) In 2022, the Group entered into an O&M service
contract with Shouyang Power. In 2024, the
Group entered into a photovoltaic EPC contract
with Shouyang Power, and RMB46,929,000
was recognised as revenue during the six
months ended 30 June 2025 (first half of 2024:
RMB18,526,000). The Group also purchases
water and electricity from Shouyang Power to
support the O&M service. For the six months
ended 30 June 2025, the Group purchased
RMB31,901,000 (first half of 2024: Nil) of water
and electricity from Shouyang Power.

HZE2025%6 530H IE/E A

17. BELIXRZREER (A

(c) RBEHH BEIXRIHIWM
T: (&)

(i)

(i)

R20164F12 8 « 202241 A &
2023% 12 4298 - AN&EEETL
EERBEHE Bt AKH
BRI EERB TFHEAS S -
R2023F10A27H + A5E
RIVERRBHZ  RIEASE
E 1241 -2 5% B5 70 AR G B 4 AR
% WEhRAEEBBNHE1-25
5P IR ) & B R AR
HWRBER - HREZE20254F
6 A30 8 L/ fE A mERKA
AR#110,392,0007T (2024 4F
F¥F: AR¥121,622,000
L) c AEBMINEGAENE
BKE BT -#HHkME
B UIREBERE - BE
20256 A30H IEA@A -
AEBEBAENEEKE -
BT BEUHREEERARE
30,936,0007T (2024 4F £
F: AR¥38,582,0007T) °

MR2022F + AEBHSHH
BRI BHEREEH - 12024
REPCRBAEHK - HPHZE
202596 A30H L/~ & A
RWABAREA46,929,000
T (2024F L4 F : ARK
18,526,0007T) ° AEE T E
EEREEBEKEUZIEES
IR7 - #ZE 202546 A30A It
ANEA  AEEESHRER
BEKEARM31,901,0007T
(2024F L4 : 48)
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR S B B R M = (4]

For the six months ended 30 June 2025
HZE2025%6 A30H 1E/N1EA

17. RELATED PARTY TRANSACTIONS AND 17. BEFRZ K& (E)

BALANCES (Continued)

(c) The transactions with related parties during (c)
the Reporting Period are listed out below:
(Continued)

(iii) In 2025, the Group purchased equipment
from Huadong Electric Power, of which
RMB3,326,000 of equipment was purchased for
the six months ended 30 June 2025 (first half of
2024: Nil).

(iv) In 2024, the Group entered into a photovoltaic
EPC service contract with Shengyu New Energy
with a total contract amount of RMB60,161,000,
of which RMB1,379,000 was recognised as
revenue for the six months ended 30 June 2025
(first half of 2024: Nil).

REEHE BEIXZHATIW
T (&)

(iif)

(iv)

20254 - REBREREN
REERE - HPHE2025%F6
A30BIEANEARERERA
R#3,326,0007T (2024 F k¥
Fm)o

20244 + AN [H B AR HTAE
BTN N REPCIRBE A X - A
HeeiER AREE60,161,000
L HP#EHZE202596 A30
HiEAEABRBEARARE
1,379,0007T (2024 FF £ -
/) o

18. COMMITMENT FOR CAPITAL EXPENDITURE 18. EARRXZEAE

As at As at
R[N 31 December
2025 2024
120254 2024 F
6 H30H 12A31H
RMB’ 000 RMB’000

19.

Contracted, but not provided for:
Property, plant and machinery

ERIAVEREE
W - B RHER

AR¥T ARBTT
(Unaudited) (Audited)
(REEX) (1&E:Z)

45,932 43,623

SUBSEQUENT EVENTS

19.

There have been no material events subsequent to
the Reporting Period, which require adjustment or

disclosure in accordance with IFRSs.

HEER

45 8916 0 8 B A T AH AR BB L 5 2R
B L R S R -
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“Audit Committee”
“Board”
“‘cbQ”

“Company” or
“China Boqi”

“Director(s)”

‘EPC”

“FVTPL"

“GI'OUp”, “we” or “us”

“Latest Practicable
Date”

“Listing Date”
“Listing Rules”

‘O&M”"

“PRC” or “China”

“Reporting Period”
“RMB”
“SFC”
“SFO”

“Share(s)”

“Shareholder(s)”
“Stock Exchange”
“op”

Definitions

E=

the audit committee of the Company
the board of Director(s) of the Company
Coke Dry Quenching

China Bogi Environmental (Holding) Co., Ltd., a company incorporated in the
Cayman Islands with limited liability, the issued Shares of which are listed on
the Main Board of the Stock Exchange

the director(s) of the Company

project design, procurement of equipment and materials, project construction
and equipment installment and testing services

fair value through profit or loss
the Company and its subsidiaries

12 September 2025, being the latest practicable date prior to the printing of
this interim report for the purpose of ascertaining certain information contained
herein

16 March 2018, on which the Shares were Listed on the Stock Exchange
the Rules Governing the Listing of Securities on the Stock Exchange

operation service and regular maintenance service for desulfurization and
denitrification facilities and dust removal facilities

the People’s Republic of China which, for the purpose of this report and for
geographical reference only, excludes Hong Kong, Macau and Taiwan

the six months ended 30 June 2025
Renminbi, the lawful currency of China
the Securities and Futures Commission of Hong Kong

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong),
as amended, supplemented or otherwise modified from time to time

ordinary share(s) of US$0.00001 each in the issued share capital of the
Company

holder(s) of Share(s)

The Stock Exchange of Hong Kong Limited

percent P




Definitions (Continued)

B= (&)

[BZZE R B
[EFg] 5
EASY- B

[ARRA] %[ FEEZ] B

[E%] B
[EPC] B
MEAREER AR 5
[ ] 3] B
[RRERR AT A 5
[EmAE] B
[ Em AR A B
84 ] B
[PE B
[ ¥R & H B
AR ] B
[EEE B
[#& 7 RS 5P 5
[RAn ) B
[RR ] 5
[ B 32 FAr 5

[% ] B

AARERESS
AAREES
18 SRl

REEERE (R BRAR - —ARRASHEEMRINBERAR - H2HETKR
I REE R EIR £

ARAES

TR H AT RERMEHRE - B 2R R R O IR
mAREE ABR

ZAN/NCIDS SR NG

202549 A12H - BIRAF B EN 2 AIEE LT HANE TEMNRKRERA
TEH

20185316 - BRMMEE AT L ey B 5

B prag AR R

PSR Ke 5 B 2% e K% Bk BB 2R Bt O 5& ‘2 AR 75 K 6 AR A v PR 15

FREARKME - EREAREN = REERMIIBLE - AXFIABEEE - RFIK

B ZE2025%6 A30H 1L/~ 18 A

AR REUEEEHE

EERFMPEEREREZE S

BBEDIBST EE S LAEED - KTRHERT - MRS ARt A&k
RARIEEITIRAF BAREE0.00001 3£ 7T H) & i A%

ESRESZEPN

BABERINARLDA

AN




hEEE MR (IE8R) BIRZ2A]

China Boqi Environmental (Holding) Co., Ltd.

Address b3t : 40/F., Dah Sing Financial Centre, 248 Queen’s Road East, Wanchai, Hong Kong
ERBFERKRER 248 FARFEEMP L 40 12

Tel EEFF : +86 10 5957 2210
+86 10 5878 2059

Fax BE : +86 10 5957 9900 - 001
Website #8835 : www.chinabogi.com

Email £# :  irhk@chinabogi.com
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