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Financial Highlights
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Financial Summary

Year ended 31 December

2024 2023 2022 2021 2020
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Revenue 20,561,740 20,446,028 20,030,281 18,645,255 17,003,306
Other income 509,039 1,126,679 1,055,415 904,011 797,393
Profit from operations 5,261,108 5,187,881 5,170,923 4,827,967 3,917,090
Profit before taxation 4,279,802 4,143,795 3,843,500 3,284,905 2,953,026
Income tax expense (858,907) (908,592) (820,086) (615,604) (657,041)
Profit for the year 3,420,895 3,235,203 3,028,414 2,669,301 2,395,985
Total comprehensive income 3,367,873 3,264,770 2,996,058 2,651,041 2,518,122

Profit for the year attributable to:

- Ordinary shareholders of the

Company 3,245,045 3,057,641 2,841,680 2,528,902 2,303,390
- Holders of perpetual notes 97,548 92,240 100,750 59,895 31,950
- Non-controlling interests 78,302 85,322 80,984 80,504 60,645
3,420,895 3,235,203 3,028,414 2,669,301 2,395,985

Total comprehensive income for

the year attributable to:
- Ordinary shareholders of the

Company 3,234,304 3,087,208 2,814,324 2,510,642 2,425,527
- Holders of perpetual notes 97,548 92,240 100,750 59,895 31,950
- Non-controlling interests 36,021 85,322 80,984 80,504 60,645
3,367,873 3,264,770 2,996,058 2,651,041 2,518,122

Earnings per share (RMB cents)
Basic and diluted 39.36 37.09 34.47 30.67 27.94

2024 ANNUAL REPORT 3
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Financial Summary

As at 31 December

2024 2023 2022 2021 2020
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Total assets 101,053,441 93,594,441 88,000,237 86,040,207 70,538,308
Non-current assets 76,988,205 73,782,632 69,424,367 66,903,351 55,656,303
Current assets 24,065,236 19,811,809 18,575,870 19,136,856 14,882,005
Total liabilities 63,570,666 59,073,763 55,578,016 54,868,457 44,171,461
Current liabilities 28,114,771 22,211,211 27,361,729 29,140,638 25,244,624
Non-current liabilities 35,455,895 36,862,552 28,216,287 25,727,819 18,926,837
Net assets 37,482,775 34,520,678 32,422,221 31,171,750 26,366,847
Capital and reserves
Share capital 8,244,508 8,244,508 8,244,508 8,244,508 8,244,508
Reserves 24,916,574 22,433,538 20,345,423 19,106,113 16,249,142
Equity attributable to equity
holders of the Company 33,161,082 30,678,046 28,589,931 27,350,621 24,493,650
Perpetual notes 3,028,303 3,023,455 3,027,962 3,027,962 1,525,582
Non-controlling interests 1,293,390 819,177 804,328 793,167 347,615
Total equity 37,482,775 34,520,678 32,422,221 31,171,750 26,366,847
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Corporate Profile

Beijing Jingneng Clean Energy Co., Limited (hereinafter referred to as the “Company”) was established in
August 2010, and is a subsidiary controlled by BEH. The Company was listed on the Main Board of the
Hong Kong Stock Exchange on 22 December 2011. The Company and its subsidiaries (collectively referred
to as the “Group”) operate business in 26 provinces, municipalities and autonomous regions, such as
Beijing, Inner Mongolia, Ningxia, Sichuan, Hunan and Guangdong, and involves in wind power, photovoltaic
power, gas-fired power and heat energy generation, small-to-medium-sized hydropower, energy storage
and other clean energy generation businesses, which help the Group claim the title of the leading wind
power and photovoltaic power operator in China and the largest gas-fired heat and power supplier in
Beijing as well as an industry-leading clean energy service provider.

As of 31 December 2024, the total consolidated installed capacity of the Company reached 17,437
MW, of which the installed capacity of non-fossil energy was 12,662 MW. The installed capacity of wind
power generation of the Company reached 6,858 MW with the majority located in Inner Mongolia region,
Shaan-Gan-Ning region and Beijing-Tianjin-Hebei region in China where wind resources are abundant;
the installed capacity of photovoltaic power generation of the Company reached 5,268 MW, which
is distributed in northwest China, north China and south China regions with relatively abundant solar
resources; the Company operates eight gas-fired cogeneration plants with an installed capacity of 4,775
MW in Beijing and Yichang, Hubei, with the annual power generation of the seven gas-fired cogeneration
plants in Beijing accounting for over 47% of gas-fired power generation of Beijing and accounting for
over 43% of centralized heating supply of Beijing, being the leading gas-fired heat and power supplier in
Beijing. The Company also operates other clean energy business like small-to-medium-sized hydropower
and energy storage, among which, our small-to-medium-sized hydropower has a consolidated installed
capacity of 310 MW mainly distributed in southwest China with abundant water resources, and our energy
storage has a consolidated installed capacity of 226 MW mainly distributed in Ningxia and Guangxi.

Always with a focus on economic efficiency and a goal of promoting high-quality development, the
Company continues to optimise the industrial layout and implement the efficient strategy of wind and
photovoltaic power generation. The Company strictly follows the general working principle of “seeking
rapid and optimal progress while maintaining stability”, deeply practices the major strategic decision of
“Peaking Carbon Dioxide Emission and Achieving Carbon Neutrality”, and takes green development as
the first priority, technological innovation as the first driving force, and talent team as the utmost important
resource, so as to promote the sustainable development with higher quality and efficiency, and advance
our efforts in developing the Company into a more intelligent, carbon-efficient, flexible and resilient world-
class clean energy service provider in the capital.

2024 ANNUAL REPORT 5
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Chairman’s Statement

Dear Shareholders,

2024 was a crucial year for the implementation of the “14th Five-Year Plan”. All employees of the Group
responded calmly to the changes in development, seized opportunities, and took the initiative to serve as
the cornerstone of value creation, the pioneer of green and low-carbon development and the main force
in comprehensively deepening reform. We maintained solid and powerful energy supply, courageously

0 Beijing Jingneng Clean Energy Co., Limited
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General Manager’s Statement

Dear Shareholders,

2024 was a crucial point for the Group to further implement the “14th Five-Year Plan” and deepen the
improvement of comprehensive management. Faced with complex and changing market environment and
industry challenges, under the rational decision-making and correct leadership of the Board, the Group
maintained a steady and positive development trend in all of its work, and was rated as one of the “Top 500
Global New Energy Enterprises in 2024” and one of the “Top 100 ESG Best Practices for Chinese Listed
Companies”, taking solid steps towards high-quality development.

Over the past year, the Group achieved breakthrough progress in terms of key indicators and maintained
strong momentum for corporate development. As of the end of 2024, the Group’s total assets reached
RMB101.05 billion; operating income amounted to RMB20.56 billion; and profit before tax amounted to
RMB4.28 billion, hitting a record high. We maintained a good development trend in our principal energy
business. Our installed capacity reached 17.437 million kW, with 40.01 billion kWh of electricity generated
and 27.334 million GJ of heat supplied. The installed capacity of renewable energy accounted for more
than 72% of our total installed capacity, and its operating profit recorded a 17.2% year-on-year increase.
The wind and photovoltaic power business performed particularly well, providing crucial support for our
performance growth.

Over the past year, the Group witnessed many successful project constructions, and accelerated
transformation and upgrades. We achieved remarkable results in the development of new business
formats and new models. We successfully obtained development quota for the 4.9 million kW integrated
windbreak and desertification control project in Xilingol League, obtained the development quota for the
Nanchuan 100MW agricultural-photovoltaic complementary project to fill our project gap in the Chongging
region, successfully put the Shantou Smart Energy Industrial Park into production, and steadily advanced
the offshore wind power and pumped storage project. We achieved fruitful results in terms of digital
transformation. Eight of our photovoltaic stations have enabled unattended operation, and our per capita
management installed capacity increased by 40%, saving approximately RMB80 million in costs. We
invested RMB880 million in technology, and obtained more than 120 patents and software copyrights.
Our gas turbine cleaning technology won the first prize of the Science and Technology Progress Award
(Industry-Level), demonstrating our outstanding achievements in terms of digital transformation and
technological innovation.

In 2025, the Group will always uphold its mission of “building a world-class clean energy service provider
in the capital”. Taking economic benefits as the focus, green development as the fundamental, and
technological innovation as the driving force, we will consolidate our foundation for safe production,
optimize our comprehensive management capabilities, fulfill our corporate social responsibilities, and
continuously enhance our core competitiveness and value creation capabilities, so as to give back to
shareholders’ trust with more stable performance and support the implementation of the “dual carbon”
strategy with higher-quality energy services.

On behalf of the management team and all employees of the Group, | hereby would like to express my

sincere gratitude to all shareholders, Directors and Supervisors for their long-term support. Let us work
together to create a new chapter in the clean energy industry!

2024 ANNUAL REPORT /
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Management Discussion and Analysis

8

REVIEW OF THE ELECTRIC POWER INDUSTRY

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

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

As of the end of 2024, the national power generation installed capacity in total was 3.35 billion kW,
representing a year-on-year increase of 14.6%. Among which, the installed capacity of non-fossil
fuel power generation was 1.95 billion kW, representing a year-on-year increase of 23.8%, with its
proportion to the total installed capacity being 58.2%, up by 4.3 percentage points as compared to
the end of 2023. The installed capacity of wind power generation was 520 million kW, representing
a year-on-year increase of 18.2%, and the installed capacity of photovoltaic power generation was
890 million kW, representing a year-on-year increase of 45.2%. The aggregate installed capacity of
wind power and photovoltaic power generation reached 1.41 billion kW, completing China’s goal
of “reaching a total installed capacity of more than 1.2 billion kW for wind power and solar power
generation across China by 2030” declared at the Climate Ambition Summit, 6 years ahead of
schedule.

In 2024, the power generation of power plants above the national scale was 9.4 trillion kWh,
representing a year-on-year increase of 4.6%. The national non-fossil power generation in total
recorded a year-on-year increase of 15.4%. Among which, the on-grid wind power and photovoltaic
power generation recorded a year-on-year increase of 11.1% and 28.2%, respectively. The
electricity trading centers across the country managed to organise electricity transaction of 6.2
trillion KWh in the market, representing a year-on-year increase of 9.0%, accounting for 62.6% of the
national electricity consumption, up by 1.3 percentage points as compared to the previous year.

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

Beijing Jingneng Clean Energy Co., Limited
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Management Discussion and Analysis

BUSINESS REVIEW FOR THE YEAR OF 2024

2024 was a crucial year for the in-depth implementation of the “14th Five-Year Plan”. The Group
focused on the energy security and green and low-carbon development of the capital, adhered to
the general work approach of “seeking rapid and optimal progress while maintaining stability, and
proactively pursuing excellence”, and actively responded to the challenges of unexpected profit
reduction factors. Our business management work maintained a good momentum of continuous
improvement, and achieved outstanding results in high-quality development.

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

2024 ANNUAL REPORT 9
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Management Discussion and Analysis
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Meanwhile, the Group continued to expand its renewable energy business. The operating
profit of its wind power, photovoltaic power and hydropower generation segments hit a new
historical high, with a combined operating profit of RMB4.49 billion, representing a year-on-
year increase of 17.2%. The combined operating profit of the renewable energy businesses
accounted for more than 75% of the total operating profit.

Exceeding the installed capacity target, with equipment utilisation hours higher
than the national average

As of 31 December 2024, the Group’s total installed capacity was approximately 17.437
million kW, of which the installed capacity of non-fossil fuel was 12.662 million kW,
representing a year-on-year increase of 2.882 million kW or a year-on-year growth of 29.5%,
exceeding the installed capacity target set at the beginning of the year. Among which, the
installed capacity of the wind power generation segment was 6.858 million kW, representing
a year-on-year increase of 23.2%, the growth rate of which exceeding the growth rate of
national installed capacity of wind power generation by 5 percentage points. The installed
capacity of the photovoltaic power generation segment was 5.268 million kW, representing a
year-on-year increase of 38.0%. The installed capacity of independent shared energy storage
was 226,000 kW. The installed capacity of the gas-fired power generation segment was
4.775 million kW, representing a year-on-year increase of 74,000 kW. The installed capacity
of the Group’s projects under construction amounted to 2.142 million kW, all of which were
renewable energy projects, and the installed capacity of reserve projects exceeded 12 million
kW, of which the installed capacity of reserve renewable energy projects reached almost 10
million kKW.

The total power generation of the Group for the year was 40.01 billion kWh, representing a
year-on-year increase of 2.9%. Among which, the wind power generation segment generated
13.69 billion kWh, representing a year-on-year increase of 8.6%, and the utilisation hour of
equipment was approximately 2,139 hours, which was 12 hours higher than the national
average. The photovoltaic power generation segment generated 5.97 billion kWh, representing
a year-on-year increase of 12.8%, and the utilisation hour of equipment was approximately
1,300 hours, which was 89 hours higher than the national average. The gas-fired power
generation segment generated 18.96 billion kWh, and the utilisation hour of equipment
was approximately 3,998 hours, which was 1,635 hours higher than the national average.
The hydropower generation segment generated 1.39 billion kWh, and the utilisation hour of
equipment was approximately 3,719 hours, which was 370 hours higher than the national
average.

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

Beijing Jingneng Clean Energy Co., Limited
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Management Discussion and Analysis

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

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

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

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

2024 ANNUAL REPORT | 11
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Cultivating new quality productivity through digital empowerment, and
promoting both innovative and high-quality development

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

During the year, the Group’s R&D investment amounted to approximately RMB880 million,
with an R&D investment intensity of 3.6%. We obtained 19 invention patents, 76 utility model
patents and 32 software copyrights. We have fully established the “three-tier integrated”
digital production and operation management system, based on the intelligent supervision
center system, developed core capability such as system operation and maintenance and
data governance, and continuously improved the management model of “unattended or
few people on duty, centralised monitoring, and intelligent operation and maintenance”. We
continuously carried out functional iterations, developed and launched functions such as
power generation reliability system, intelligent visualisation system and integrated energy
distributed management system, and rebuilt the intelligent production management process.
Eight photovoltaic stations have enabled “unattended operation”. The per capita management
installed capacity of wind and photovoltaic projects increased by 40% year-on-year, saving
approximately RMB80 million in production costs during the year. Our “Research and
Application of Key Technologies for Ensuring Gas Turbine Inlet Cleanliness” won the first prize
of the Science and Technology Progress Award (Industry-Level), and our “Key Technologies
and Application for Intelligent Control and Flexible Aggregation of New Energy” won the
Outstanding Innovation Achievement Award of the China Industry-University-Research
Collaboration Association.

Beijing Jingneng Clean Energy Co., Limited
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Management Discussion and Analysis

Fulfilling environmental protection and social responsibilities, and facilitating
the improvement of green electricity consumption in the capital

In 2024, the Group focused on supply security and safety and environmental protection
responsibilities, continued to improve the dual prevention mechanism, comprehensively
promoted grid-based, checklist-based and digitalized management of production safety, and
actively responded to extreme weather and natural disasters such as flood, typhoon, high heat
and severe cold. We strengthened environmental protection compliance management, and
have integrated the concept of green development into the entire process of production and
operation.

The Group’s Xuwen photovoltaic power plant was hit by a super typhoon and restored 90%
of its capacity and on-grid power supply within 5 days. It was the power plant with the least
damage and the earliest recovery among the power plants of the same type in the same
region. Twelve power plants of the Group were awarded as National Demonstration Enterprise
for Safety Culture Construction, and 32 power plants of the Group were awarded as Provincial
Demonstration Enterprise for Safety Culture Construction. Three of our power generation
units were rated as national benchmark units for power generation reliability, and three of
our teams were rated as 5A teams with trustworthy quality in the electric power industry. Our
“Research and Empirical Application of Legal Risk Assessment Model for Safety Management
System of Large Enterprises (Groups)” won the second prize of the Fifth Safety Science and
Technology Progress Award of the China Association of Work Safety. We were rated as one
of the “Top 500 Global New Energy Enterprises in 2024” and one of the “Wind’s Top 100 ESG
Best Practices for Chinese Listed Companies in 2024”, obtained an AA ESG rating (the highest
rating in the utilities industry) from Wind for three consecutive years, and ranked first in the
“ESG Pioneer 30 Index” of Beijing-based state-owned enterprises for two consecutive years,
continuously improving our corporate image and industry influence.

By conducting annual environmental inspections, the Group has tightened and implemented
the principal environmental protection responsibilities at each level, supervised the affiliated
companies to carry out environmental protection hazard investigation and rectification, and,
adhering to a problem-oriented approach, implemented rectification by learning from past
experiences. The Group has strengthened the construction of air pollution prevention and
control capabilities. During the three heavy air pollution weather warnings during the year, our
Beijing-based companies strictly implemented relevant measures in the contingency plan and
increased the frequency of inspections of environmental protection equipment and facilities,
thereby achieving compliant emissions.

The 1 million kKW wind, photovoltaic, thermal and hydrogen storage demonstration project of
the Jingneng Chagan Nur Power Plant of the Group made the first cross-provincial ultra-high
voltage “point-to-point” green electricity transaction in China, and signed cross-provincial
long-term green power supply contracts with multiple end users in Beijing, with a total
contracted power volume of approximately 960 million kWh, facilitating the improvement of
green electricity consumption level of the capital.

2024 ANNUAL REPORT | 13
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BUSINESS OUTLOOK FOR 2025

2025 is the final year of the “14th Five-Year Plan” and an important year for achieving a
comprehensive leap in the high-quality development of the Group. The Group will proactively adapt
to new situations such as the accelerated construction of new power systems, the continuous
deepening of power market-oriented reforms, the increasing pressure of new energy consumption
and the heightening risk of market-oriented fluctuations in electricity tariffs, and will constantly
adhere to the principle of seeking rapid and optimal progress while maintaining stability, continuously
coordinate the relationship between quality and scale in development, further strengthen its market
awareness, use market thinking and market mechanisms to plan new developments, and strive to
create greater value for shareholders.

1. Continuously stepping up marketing efforts, and striving to ensure quantity and
price

The Group will closely monitor the market supply and demand situation, rely on the data
resources of the “three-tier integrated” intelligent management and control system, introduce
artificial intelligence tools, realise the automatic capture of power plant marketing data,
customise transaction models, dynamically optimise transaction strategies, and strive for
transaction benefits. We will further deepen the synergy of heat and electricity, and strive to
increase the proportion of heat supply of the central heating network. We will establish an
electricity marketing platform, strengthen the construction of the marketing team, improve the
marketing organisation, and refine the marketing incentive mechanism. We will develop spot
electricity and green electricity transactions, coordinate to increase the proportion of high-
price transactions such as cross-provincial transmission, contracted electricity transfer and
power generation rights swap, and maintain favourable average transaction price and on-grid
electricity volume.

Beijing Jingneng Clean Energy Co., Limited
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Rationally planning the development of new projects, and making every effort to
speed up project investment and construction

Based on actual circumstances such as the regional differentiation in new energy consumption
and the relationship between supply and demand in the electricity market, the Group will
proactively control the pace of project development, scientifically guide new projects to tilt
towards regions with good consumption and high electricity tariffs, rationally coordinate
the development of strategic emerging projects, coordinate and balance the reasonable
relationship between development quality and development speed, and explore incremental
space through new business formats.

The Group will keep a close eye on the high-quality resources of “Green Power into Beijing”,
and implement the “point-to-point” contract signed for the supply of green electricity to
Beijing users in respect of the 1 million kW wind, photovoltaic, thermal and hydrogen storage
demonstration project of the Jingneng Chagan Nur Power Plant. We will speed up the
preliminary work of the Mentougou pumped storage project, complete the preparation of the

2024 ANNUALREPORT | 15
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Deeply utilising artificial intelligence technology, and continuously cultivating
new quality productivity

The Group will focus on the principle of technological work of “consolidating advantageous
technologies, exploring innovative technologies, and solving practical problems”, deeply
utilise artificial intelligence technology, cooperate with scientific research institutions and
well-known universities, facilitate the deep integration of the innovation chain, capital chain
and talent chain, continue to cultivate new quality productivity, foster new management
models and new development momentum, and create new advantages in differentiated
competition. Leveraging the system base of the intelligent supervision center, we will open
up data connections between systems, tap data resources, facilitate functional improvement
and system iteration, gradually promote the “unattended” model of wind and photovoltaic
power plants, and carefully build up active safety, operation optimisation, status inspection
and intelligent video functions for gas-fired power plants, so as to continuously improve the
reliability and economic efficiency of equipment operation.

Firmly adhering to the bottom line, and systematically promoting production
safety and infrastructure construction safety

The Group will focus on ensuring a stable energy supply in the capital, systematically
promote production safety management, continuously improve the safety risk classification
management list, carry out targeted inspections for hazards, earnestly facilitate special
rectification of safety management, and ensure the long-term stable operation of the power
generation units. We will take proactive measures to address extreme weather, improve
the contingency guarantee mechanisms, enhance the contingency plans, and strengthen
contingency handling capabilities. We will establish and improve safety management systems
and measures for new business formats such as offshore wind power and energy storage.
We will orderly facilitate the convergence between unit maintenance and various tasks such
as stable power generation and heat supply guarantee. We will systematically strengthen
the control of the entire process of infrastructure construction, solidly carry out the special
actions to “anti-three violations”, strengthen on-site management of high-risk operations
such as working at heights, enhance risk prevention measures such as training of outsourced
personnel, and strive to achieve the “six unifications” of safety, quality, progress, cost,
efficiency and integrity. We will strengthen the efforts to promote safety through technology,
make good use of the “digital safety management platform”, explore the integrated
development of new technologies such as artificial intelligence and production safety, and
continuously improve the level of intrinsic safety from the aspects of management optimisation
and technological innovation.

Beijing Jingneng Clean Energy Co., Limited



Management Discussion and Analysis

5. Making good use of the market value management “toolbox”, and actively
maintaining the Company’s market value

The Group takes maximising shareholders’ interests as its core goal, and adopts proactive
strategies to maintain and enhance the Company’s market value by using the market value
management “toolbox”. The Group will proactively communicate with investors and enhance
the transparency of information disclosure in the forms such as regular results releases,
roadshows, ESG reports and voluntary announcements. We will assess the conditions for
entering the “Hong Kong Stock Connect”, strive to increase our circulating market value and
endeavour to enter the “Hong Kong Stock Connect” as soon as practicable. We will carefully
study the stock repurchase plan to enhance market confidence, and will explore future
dividend planning to steadily increase our dividend ratio. The Group will make full use of the
above “toolbox”, strive to build a virtuous cycle of “performance growth — valuation repair —
shareholders’ returns”, and endeavour to achieve a spiral rise in market value and corporate
value.

IV. OPERATING RESULTS AND ANALYSIS
1. Overview

In 2024, the Company’s profit for the year amounted to RMB3,420.9 million, representing
an increase of 5.74% as compared with RMB3,235.2 million for 2023. Profit attributable to
the equity holders amounted to RMB3,245.0 million, representing an increase of 6.13% as
compared with RMB3,057.6 million for 2023.

2. Operating Income

The total operating income increased by 0.57% from RMB20,446.0 million for 2023 to
RMB20,561.7 million for 2024, due to the increase in installed capacity of the wind power and
photovoltaic power generation segments, resulting in the increase in revenue from sales of
electricity.

Gas-fired Power and Heat Energy Generation Segment

The operating income from the gas-fired power and heat energy generation segment
decreased by 1.26% from RMB12,568.2 million for 2023 to RMB12,410.3 million for 2024,
of which, revenue from sales of electricity decreased by 2.00% from RMB10,462.1 million
for 2023 to RMB10,252.8 million for 2024, due to the downward tariff adjustment and the
decrease in sales volume of electricity of this segment. Moreover, due to policy adjustment,
the tariff subsidy for the heating season has been transferred to the revenue from sales of
electricity. Revenue from sales of heat energy increased by 2.44% from RMB2,106.1 million for
2023 to RMB2,157.5 million for 2024.
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Wind Power Segment

The operating income from the wind power segment increased by 4.38% from RMB4,511.9
million for 2023 to RMB4,709.3 million for 2024, due to the increase in sales volume of
electricity as a result of the increase in grid-connected installed capacity of this segment.

Photovoltaic Power Segment

The operating income from the photovoltaic power segment increased by 4.35% from
RMB2,957.8 million for 2023 to RMB3,086.4 million for 2024, due to the increase in sales
volume of electricity as a result of the increase in grid-connected installed capacity of this
segment.

Hydropower Segment

The operating income from the hydropower segment decreased by 8.86% from RMB322.7
million for 2023 to RMB294.1 million for 2024, due to the decrease in sales volume of
electricity of this segment.

Other Segment

Other operating income principally comprises revenue from finance lease business and
equipment repairs and maintenance. Other operating income decreased by 27.95% from
RMB85.5 million for 2023 to RMB61.6 million for 2024, mainly due to the decrease in revenue
from external finance lease.

Other Income

Other income decreased by 54.82% from RMB1,126.7 million for 2023 to RMB509.0 million
for 2024, due to the downward tariff adjustment of the gas-fired power and heat energy
generation segment, and the fact the on-grid tariff of this segment had been adjusted to be
fully settled by State Grid Beijing Electric Power Company and shall no longer be funded by the
municipal finance departments. Since then, the tariff subsidy for the year has been transferred
from other income to operating income for accounting purposes.

Operating Expenses

Operating expenses decreased by 3.51% from RMB16,384.8 million for 2023 to RMB15,809.7
million for 2024, details of which are analyzed as follows:

Beijing Jingneng Clean Energy Co., Limited
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Gas Consumption

Gas consumption decreased by 1.49% from RMB9,365.4 million for 2023 to RMB9,225.6
million for 2024, due to the decrease in gas consumption as a result of the decrease in sales
volume of electricity of the gas-fired power and heat energy generation segment, as well as the
reduction in gas consumption through the optimization of operation mode by the Company.

Depreciation and Amortization

Depreciation and amortization decreased by 2.81% from RMB3,847.9 million for 2023 to
RMB3,739.7 million for 2024, due to the adjustment of the policy for depreciation of fixed
assets.

Personnel Cost

Personnel cost increased by 10.81% from RMB1,353.4 million for 2023 to RMB1,499.7 million
for 2024, due to the personnel costs expensed following the commencement of production of
new projects.

Repairs and Maintenance

Repairs and maintenance decreased by 5.10% from RMB321.7 million for 2023 to RMB305.3
million for 2024, due to the reduction of cost during the year.

Other Expenses

Other expenses principally comprise (1) external purchase of power, water and materials,
etc.; (2) property management, greening and fire protection fees; (3) rental expenses; (4)
underwriting fees and bank commissions; (5) intermediary service fees; (6) property insurance
premium; and (7) other miscellaneous operating expenses.

Other expenses decreased by 3.77% from RMB1,204.9 million for 2023 to RMB1,159.5 million
for 2024, due to the remarkable results from the Company’s effort in cost reduction and
efficiency enhancement.

Other Gains and Losses
Other gains and losses principally comprise (1) compensation for the shutdown of hydropower
assets, losses from asset disposals and impairment of operation rights assets; (2) discount on

ABS issuance; and (3) increase in share price of CGN Power Co., Ltd., etc. Other gains and
losses recorded a loss of RMB283.5 million for 2023, and a gain of RMB130.1 million for 2024.
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5. Operating Profit

As a result of the above, operating profit increased by 1.41% from RMB5,187.9 million for
2023 to RMB5,261.1 million for 2024.
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Share of Results of Associates and a Joint Venture

Share of results of associates and a joint venture decreased from RMB131.2 million for 2023

L |
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Liquidity

As of 31 December 2024, current assets amounted to RMB24,065.2 million, including
monetary capital of RMB7,401.6 million, bills and accounts receivables of RMB14,016.9
million (mainly comprising receivables from sales of electricity and sales of heat), finance lease
receivables of RMB83.1 million, and prepayment and other current assets of RMB2,563.6
million (mainly comprising deductible value-added tax and other accounts receivables).

Current liabilities amounted to RMB28,114.8 million, including short-term borrowings of
RMB13,154.1 million, short-term financing debentures of RMB5,532.0 million, medium-term
notes due within one year of RMB1,114.5 million, corporate bonds of RMB613.4 million,
and bills and accounts payables of RMB6,784.1 million (mainly comprising payables for
gas, payables for construction projects and purchase of equipment). Other current liabilities
amounted to RMB916.7 million, mainly comprising income tax payable and amounts due to
related parties.

Net current liabilities increased by 68.77% from RMB2,399.4 million as at 31 December 2023
to RMB4,049.5 million as at 31 December 2024, mainly due to the change in finance structure
during the year.

Net Gearing Ratio

Net gearing ratio, calculated by dividing net debts (total borrowings minus cash and cash
equivalents) by the sum of net debts and total equity, decreased by 0.12 percentage points
from 55.65% as at 31 December 2023 to 55.53% as at 31 December 2024.

The Group’s long-term and short-term borrowings increased by 8.60% from RMB49,920.9
million as at 31 December 2023 to RMB54,216.0 million as at 31 December 2024, including
short-term borrowings of RMB13,154.1 million, long-term borrowings of RMB26,808.5 million,
medium-term notes of RMB8,108.0 million, short-term financing debentures of RMB5,532.0
million and corporate bonds of RMB613.4 million. The Group’s borrowings of RMB839.2
million were denominated in Australian dollars while other borrowings were denominated in
Renminbi, of which the proportion of borrowings carried at fixed interest rate was 20.4%.

Bank deposits and cash held by the Group increased by 12.06% from RMB6,605.1 million
as at 31 December 2023 to RMB7,401.6 million as at 31 December 2024. Details of the
currencies of the Group’s cash and cash equivalents are set out in note 32 to the Financial
Statements.

Beijing Jingneng Clean Energy Co., Limited
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VI. OTHER SIGNIFICANT EVENTS

1. Financing

On 16 April 2024, the Group completed the issuance of the first tranche RMB1,700 million
248-day ultra-short-term financing debentures of 2024 at an interest rate of 1.93%;

On 28 June 2024, the Group completed the issuance of the second tranche RMB2,000 million
270-day ultra-short-term financing debentures of 2024 at an interest rate of 1.77%;

On 26 July 2024, the Group completed the issuance of the third tranche RMB1,500 million
270-day ultra-short-term financing debentures of 2024 at an interest rate of 1.97%;

On 13 December 2024, the Group completed the issuance of the fourth tranche RMB2,000
million 270-day ultra-short-term financing debentures of 2024 at an interest rate of 1.74%;

On 9 July 2024, the Group completed the issuance of the first tranche RMB1,500 million
medium-term notes of 2024, with a period of 5 years and at an interest rate of 2.33%;

On 25 November 2024, the Group completed the issuance of the second tranche RMB1,000
million medium-term notes of 2024, with a period of 3+N years and at an interest rate of
2.30%.

The commissions paid for each of the above fund raising activities were no more than RMB2.1
million.

2. Capital Expenditure

In 2024, the Group’s capital expenditure amounted to RMB6,973.7 million, including
RMB879.4 million incurred for construction projects in the gas-fired power and heat energy
generation segment, RMB2,976.9 million incurred for construction projects in the wind power
segment, RMB3,086.5 million incurred for construction projects in the photovoltaic power
segment, RMB11.9 million incurred for construction projects in the hydropower segment, and
RMB19.0 million incurred for construction projects in other segment.

3. Acquisition and Establishment of Subsidiaries

According to the development plan of the Company, in 2024, the Company achieved scale
expansion through acquisition and establishment of companies, including the acquisition of
six companies including, among others, Danyang Xiezhong New Energy Co., Ltd. (0 0O 0O O
OO00O00O0O0O0DOoO0O) which are engaged in wind power and photovoltaic power generation
projects; and the establishment of 19 project companies including, among others, Beijing
Yanging Jingneng Clean Energy Co., Ltd. (0 0000 OO OO OO OO O) which are engaged
in wind power and photovoltaic power generation projects.

In 2024, Sanming Jingneng Clean Energy Power Co., Ltd. (D000 O0O0OOO0OO0OOO0OO
00), Huludao Nanpiao Wanhe New Energy Co., Lid. (000000000 O0OOOO) and
Jingneng Luanping Clean Energy Co., Lid. (0 O 0O0O00O0OO OO DO O) completed company
deregistration due to project termination.
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On 20 August 2024, Beijing Jingneng Clean Energy (Hong Kong) Co., Limited (“BJCE HK”)
and Beijing Energy International (Australia) Holding Pty Ltd (“BJEI Australia”) entered into
a share sale and purchase agreement, pursuant to which BJCE HK sold its 40% equity
interest in Beijing Jingneng Clean Energy (Australia) Holding Pty Ltd to BJEI Australia for a
consideration of AU$190 million. The equity transfer was completed on 30 September 2024.

There are two new associates of the Company, i.e. Shantou Offshore Wind Power Co., Ltd.
(DOOOOOoOoOoOooon) and Guangxi Beitou All New Energy Co., Ltd. (DO OOO0O
0O00ggad), which are engaged in wind power generation business, with shareholding
percentages being 43% and 30%.

4. Contingent Liabilities
As of 31 December 2024, the Group had no contingent liabilities.

5. Pledge of Assets

As of 31 December 2024, the Group’s bank borrowings were secured by bank deposits of
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8. Changes in Accounting Estimates during the Year

On 29 August 2024, the Board approved to change the useful lives of the fixed assets with
effect from 1 August 2024. According to the relevant requirements of IFRS 16 — Property,
Plant and Equipment, the Group conducted detailed assessment on the operation conditions
of assets of its subordinate power plants during the Reporting Period and, upon consideration
and approval by the Board, changed the useful lives of the fixed assets with effect from 1
August 2024 with reference to the depreciation policies implemented by listed companies
in the same industry and based on the management requirements of the Group, with an
aim to more objectively and fairly reflect the useful lives and actual use of fixed assets. The
changes to the useful lives of the assets represent changes in accounting estimates, which
shall be accounted prospectively without retrospective adjustments to the disclosed financial
statements, and will not have any impact on the financial position and operating results of the
Company for previous years. For details, please refer to the announcement of the Group dated
29 August 2024.

RISK FACTORS AND RISK MANAGEMENT
Macro-environmental Risk

Amid sluggish global economic growth, intensified international economic and trade frictions, and
more pressure on downward domestic economy, the Group’s business development suffered
significant impact. A tendency of clean, low-carbon, electrified, and digital development has
emerged in the supply and demand structure of energy. Whether the Group can grasp the structural
reforms on the power supply side, fully mobilize demand-side to response resources, and promote
the development trend of green transformation and upgrading of the power industry are also related
to the future development of the Group.

Changes in the macro environment present challenges but more opportunities for the development
of the Group. In order to accommodate the changes in the macro environment by closely monitoring
fluctuations in economic situation and development situation of new energy, the Group turns crises
into opportunities by vigorously developing new energy business, making efforts in power marketing,
exploring the development of hydrogen energy and energy storage business and offshore wind
power business.

Policy and Regulatory Risks

The Group primarily invests in and operates clean energy generation projects, which are encouraged
by the country. The implement of the renewable energy quota policy brings out the benefits of the
policy for further mitigating the power consumption problem of renewable energy; with the drop in
power price of new energy resulting from the promotion of market-oriented reform of electric power,
the decrease or cancellation of policy subsidies, and the increasing volume of electric power traded,
the operation and development of new energy industry faced serious challenges.

The Group actively follows up and properly keeps abreast of information changes, puts more effort
into research related to policy and technology, actively collects and studies policy information
related to clean energy, pays close attention to the development and application of related new
technologies, and actively carries out work in terms of technology reserves to prevent and resolve
policy risk.
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Human Resources

The Company upholds the management philosophy of “being people-oriented and pursuing excellence”,
strives to create a harmonious working environment, and strengthens efforts in building of talents team.
While focusing on the development of the Company, it attaches importance to staff training and employees’
benefits. The overall human resources condition of the Company in 2024 is summarized as follows:

26

SUMMARY OF HUMAN RESOURCES

The Company had a total of 3,176 employees as at 31 December 2024. The age of staff tended to be
young, with the proportion of employees under the age of 35 accounting for over 45.78%; employees
are generally highly educated, with the proportion of holders of Bachelor degree and above degrees
accounting for approximately 76.83% of the total staff. Please refer to the following tables for details

of the age and educational structure of employees:

1. Age Structure:

Number of Cumulative
Age distribution employees Percentage percentage
Under 35 1,454 45.78% 45.78%
36 to 45 986 31.05% 76.83%
46 to b5 627 19.74% 96.57%
Over 56 109 3.43% 100.00%
Total 3,176 100.00% -

2. Educational Structure:

Number of Cumulative
Educational background employees Percentage percentage
Doctorate degree 5 0.16% 0.16%
Master’s degree 241 7.59% 7.75%
Bachelor’s degree 2,251 70.88% 78.63%
College or below 679 21.37% 100.00%
Total 3,176 100.00% -
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EMPLOYEES’ INCENTIVES

With an aim to cope with its development, the Group, on the basis of position-oriented targets
accountability system, has further established a performance appraisal system for all employees
and a multi-level and medium-to-long term incentive mechanism. Through clearly defining position-
oriented performance targets, the Company is able to assess and appraise employees’ performance
in an objective manner. By materializing reward and penalty in the performance-based portion of the
employees’ remuneration based on appraisal results, the Company is able to fully boost the potential
and the morale of employees, thus achieving the coexistence of incentives and restraints. In addition,
at the extraordinary general meeting held on 2 February 2024, the shareholders of the Company
considered and approved the adoption of the H Share Appreciation Rights Scheme and the grants
thereunder. Details of the scheme are set out in “Report of the Directors — H Share Appreciation
Rights Scheme”.

EMPLOYEES’ REMUNERATION

The Company continues to improve the measures on payroll management, so as to achieve closed-
loop full-process management covering budget, execution, adjustment and settlement. The Company
has implemented a linkage mechanism between wage and performance for various types of
enterprises, whereby corporate efficiency varies with the salary and wage in the same direction. For
details of the Group’s personnel costs for 2024, please refer to note 12 to the Financial Statements.

EMPLOYEES’ TRAINING

Upholding the core value of “being people-oriented and pursuing excellence” and the talent
philosophy of “nurturing everyone into a talent by unleashing their utmost potential”, the Company
makes it a priority to cultivate a high-quality workforce, with an aim to enhance the core competitive
strength of the Company. The Company adhered to the goal of “cultivating and building a well-
structured workforce with sufficient number of high-quality and innovative talents”, so as to ensure a
stable talent supply for the high-quality development of the Company.

Insisting on the development philosophy of “fostering an enterprise with strong talent base” and
focusing on the goal of building “three teams” featured with clean energy characteristics, the
Company provides tailor-made training with content-rich and diversified courses by employing
the “3+3+X” training mode and training need matrix based on the age structure of “old, middle
and young talent” and position nature of “management, technique, skill, party affairs and new
employees”, recording an attendance rate of 100% of the staff.

EMPLOYEES’ BENEFITS

The Company has made contributions to the social insurance and housing fund for its employees in
strict compliance with the Labor Law, Labor Contract Law and Social Insurance Law. Meanwhile, the
Group has also formulated related systems such as the Management Standards for Social Insurance
and Housing Fund, Management Standards for Supplementary Healthcare, Management Standards
for Occupational Health, Management Standards for Labor Welfare and Management Standards
for General Labor Protective Equipment to increase the benefits of the Company and enhance
employees’ sense of belonging and happiness.
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EXECUTIVE DIRECTORS

Mr. CHEN Dayu (O O O), aged 54, is the Chairman of the Board, an executive Director and the chairman
of the Strategy Committee under the Board of the Company. Mr. Chen served as a specialist engineer
in the power production and operation department and power energy business department of Beijing
Energy Investment Holding Co., Ltd. (D OO0 DO OO (@ O0)000O0O) from December 2004 to April 2007;
deputy general manager of Inner Mongolia Shangdu Power Generation Co., Ltd. (D OO0 00000 O
O000dg) from April 2007 to May 2009; deputy general manager of Ningxia Jingneng Ningdong Electric
Power Co., Lid. (D000 0O000OOOOODODO) from May 2009 to September 2010; general manager
of Beijing Jingneng Gao’antun Gas-fired Thermal Power Co., Ltd. (0 OO D OO0 ODOOOOOOOO
0 O) from September 2010 to November 2017; secretary of CPC Committee, executive director and
general manager of Beijing Jingneng Gao’antun Gas-fired Thermal Power Co., Ltd. from November 2017
to January 2018; secretary of CPC Committee and executive director of Beijing Jingneng Gao’antun Gas-
fired Thermal Power Co., Ltd. from January 2018 to December 2018; secretary of CPC General Branch
and executive director of Beijing Jingneng Gao’antun Gas-fired Thermal Power Co., Ltd. from December
2018 to May 2020; head of enterprise management division of BEH from February 2020 to November
2020; and chairman of the board of Beijing Jingneng International Energy Technology Co., Ltd. from
September 2021 to September 2022. Mr. Chen served as the deputy party secretary of the Company from
October 2020 to March 2024; the general manager of the Company from November 2020 to April 2024.
He has been serving as an executive Director since February 2021; the party secretary of the Company
since March 2024; and the Chairman of the Board of the Company since April 2024. Mr. Chen graduated
from Department of Power Engineering of North China Electric Power University (0 0 0 0 0 0) in 1992,
majoring in production process automation and obtained a bachelor’s degree in engineering. He studied
on-the-job in the Department of Electrical Engineering and Applied Electronic Technology of Tsinghua
University (O O O O), majoring in electrical engineering and obtained a master’s degree in engineering in
January 2014. Mr. Chen holds the senior engineer professional and technical qualification.

Mr. LI Minghui (O 00 O), aged 48, is an executive Director and the general manager, a member of the
Strategy Committee and the Legal and Compliance Management Committee under the Board of the
Company. He has more than 15 years of management experience in the electric power industry. Mr. Li
served as the deputy general manager (in charge of the work) of Xilin Gol Jixiang Huaya Wind Power
Generation Co., Ltd. (D OO ODODOOOOOOOOOOOO0O) from July 2007 to September 2008; the
deputy general manager of Inner Mongolia Wind Power Branch of Beijing Jingneng International Power Co.,
Ltd. (0000000000000 000000000) from September 2008 to July 2009; the deputy
general manager of Beijing Jingneng New Energy Co., Ltd. (D000 O0OO0O0O0OOO0O) from July 2009 to
January 2018; the general manager of Beijing Jingfeng Thermal Power Co., Ltd. (O OO O0OO0OO0O0O0OO0O
) and Beijing Jingfeng Gas Power Generation Co., Ltd. (00000000000 O O) from January 2018
to June 2020; the deputy party secretary of Beijing Jingfeng Gas Power Generation Co., Ltd. (0 0O 0O OO
Ooooood)from March 2018 to June 2020; the provisional secretary of the party committee of Beijing
Branch of the Company from June 2020 to November 2020 and then its secretary of the party committee
from November 2020 to September 2022; and the executive director of Beijing Jingneng New Energy Co.,
Lid. (0 000000000D00) from June 2020 to September 2022. Mr. Li has been the deputy general
manager of the Company from November 2022 to April 2024; an executive Director of the Company since
August 2023; the deputy party secretary of the Company since March 2024; and the general manager of
the Company since April 2024. Mr. Li graduated from North China Electric Power University (D O O 0O 0O O)
in July 1998 with a bachelor’s degree in electric power system and automation. Mr. Li studied on-the-job
in Tsinghua University (O O O O) and obtained a master’s degree in electrical engineering in January 2016.
Mr. Li holds the senior engineer professional and technical qualification.
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Mr. ZHANG Wei (00 [O0), aged 57, is an executive Director, a member of the Strategy Committee under
the Board, the deputy general manager, the secretary of the Board of Directors and the joint company
secretary of the Company. He has more than 15 years of experience in finance and capital operation
management. Mr. Zhang served as the director of the preparatory office of the finance company of Beijing
Energy Investment Holding Co., Ltd. (O OO O00O0O@O O0)D0000O0DODODO) and the general manager of
BEH Shenyang Finance Co., Lid. (000000000 O O O) from January 2006 to May 2006; the general
manager of BEH Finance Co., Ltd. (0 O OO OO O O O O) from May 2006 to May 2018 and the secretary
of the party branch of the same company from March 2007 to May 2018; the head of the property rights
and capital operation department of BEH from May 2018 to July 2022 and the head of the assets and
capital management department of BEH from July 2022 to March 2023; the chairman of the supervisory
committee of Beh-Property Co., Ltd. (D OO O0OO0O0OOOO) (a company listed on the Shanghai Stock
Exchange with stock code of 600791) and BEH Finance Co., Ltd. (OO OO OO OO O O) from October
2018 to March 2023; a member of the investment decision-making committee of Chongging Fudu Equity
Investment Fund Partnership Enterprise (Limited Partnership) (0 00000000 OOOOO@OO
0 )), a member of the investment advisory committee of Xiamen Saifu Equity Investment Partnership
Enterprise (Limited Partnership) (0 O OO0 000 O 00O OO (O 0O0O0O)), amember of the strategic
advisory committee and an observer of the investment decision-making committee of Beijing Z-Park
Fund Investment Center (Limited Partnership) (D OO OO0O0O0000O0O0OO(@DO0OO)), a member of
the investment decision-making committee of Beijing Shunlong Investment Development Fund (Limited
Partnership) (D 0 O00OOOOOOO(00O0ODO)), and a director of Beijing Shunlong Private Debt Investment
Fund Management Co., Lid. (OO0 0000000 OOOODODODONO) from June 2020 to March 2023; a
director of Beijing Jingneng Tongxin Investment Management Co., Ltd. (O OO OO0OO0OO0OO0OO0OO0OOO0O)
from September 2021 to March 2023; and a director of Beijing Jingneng Financial Leasing Co., Ltd. (O
OoooooD Ooood)from November 2021 to March 2023. Mr. Zhang has been the deputy general
manager of the Company since April 2023; the secretary of the Board of Directors and the joint company
secretary of the Company since June 2023; an executive Director of the Company since August 2023; and
a director of Beijing Jingneng Clean Energy (Hong Kong) Co., Limited (D 0000000000 OO
00 0O) since December 2023. Mr. Zhang graduated from the department of infrastructure economics of
the Central Institute of Finance and Economics (0 0O 0O 0O 0O O O O) in July 1990, majoring in infrastructure
finance and credit, and obtained a bachelor’s degree in economics. Mr. Zhang holds the professional
technical qualifications of senior economist and accountant.

2024 ANNUAL REPORT | 29



4\\‘

Profiles of Directors, Supervisors and Senior Management

NON-EXECUTIVE DIRECTORS

Mr. ZHOU Jianyu (O O 0 ), aged 57, is a non-executive Director and the chairman of the Legal and
Compliance Management Committee under the Board of the Company. Mr. Zhou served as a staff
member of the fourth plant (the “Fourth Plant”) of Beijing Coal Corporation (0 O O O O O O O), the
deputy director and then the director of the briquette workshop of the Fourth Plant, the assistant to the
director of the Fourth Plant, the director of the seventh plant of Beijing Coal Corporation, and the director
and deputy general manager of the first plant of Beijing Coal Corporation from June 1989 to October
2001; successively served as the deputy general manager, a member of the standing committee of the
Communist Party Committee, executive deputy general manager and a director of Beijing Jintai Hengye
Co., Ltd. (DDODOODOOODODOOODNO) from October 2001 to April 2010; served as the secretary of the
Communist Party Committee and the chairman of the board of directors of Beijing Jintai Group Co., Ltd. (O
OooooDoOoOooad)from April 2010 to September 2018; served as the deputy general manager of Beijing
Jingmei Group Co., Ltd. (DO OOOOOODODOOO) from September 2010 to October 2010; served as
a member of the standing committee of the Communist Party Committee and deputy general manager
of Beijing Jingmei Group Co., Ltd. from October 2010 to January 2018; served as the secretary of the
Communist Party Committee and the chairman of the board of directors of Beijing Jingmei Group Co., Ltd.
from January 2018 to September 2018; presided over the work of the board of directors of Beh-Property
Co, Ltd. (DO ODOOODODOOODOO) (a company listed on the Shanghai Stock Exchange, stock code:
600791) from May 2018 to October 2018; and served as the secretary of the Communist Party Committee
and the chairman of the board of directors of Beh-Property Co., Ltd. from October 2018 to February 2021.
He has been serving as a full-time investment director of BEH since February 2021; a supervisor of China
Aluminum Ningxia Energy Group Co., Ltd. (00000000 O0DO O O) since March 2021; a supervisor
of Beijing Jingtai Transportation Investment Operation Co., Lid. (0000000000 0OO0ODO) since
November 2021; a director of BDHG, Beijing Jingneng Thermal Development Co., Ltd. (DO OO OO O
00 000) and Beijing Jingneng Technology Co., Ltd. (D 00000 DOO O O) since June 2022; a non-
executive Director of the Company since September 2022; and a director of Beijing Jingneng Power Co.,
Ltd. (a company listed on the Main Board of the Shanghai Stock Exchange, stock code: 600578) since
December 2022. Mr. Zhou graduated from China University of Mining and Technology (0 0O 0O 0O 0O O),
majoring in coal chemical industry, with a bachelor’s degree in engineering in June 1989. In September
1998, Mr. Zhou graduated from Renmin University of China (0 O 0O O O 0O ) of the on-the-job postgraduate
study in business administration. In July 2013, Mr. Zhou studied on-the-job in Peking University’s senior
management MBA program and obtained a master’s degree in business administration. Mr. Zhou holds
the senior economist professional and technical qualification and the senior engineer professional and
technical qualification.

Mr. SONG Zhiyong (0 [0 [0), aged 34, is a non-executive Director and a member of the Audit Committee
under the Board of the Company. Mr. Song consecutively served as the business assistant, business head
and business manager of the equity management department of Beijing State-owned Capital Operation
Management Center (D0 OO OO0 DO ODOO0O) from August 2016 to May 2021; and the business
manager of the equity management department of BSCOMC from May 2021 to November 2021, during
which he was seconded to Beijing Municipal Bureau of Finance (0 0O 0O O O O) from October 2020 to
September 2021. He served as the business manager of the capital operation department of BSCOMC
from November 2021 to December 2024. He has been serving as the senior manager of the capital
operation department of BSCOMC since January 2025; and a non-executive Director of the Company
since March 2022. Mr. Song graduated from the Law School of Tsinghua University with a master’s degree
in law in July 2016.
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Ms. ZHANG Yi (O 0O ), aged 54, is a non-executive Director and a member of the Remuneration and
Nomination Committee under the Board of the Company. Ms. Zhang has extensive work experience in
investment management, risk control and compliance management. Ms. Zhang successively served as
a cadre of the business department of the People’s Insurance Company of China (DO OO OO O O),
the deputy director and then the director of the bond division of the fund utilization department, and the
manager of the bond business department of the investment management center of China Insurance
Reinsurance Company (DO OO OO OO O) from August 1993 to February 2005; successively served
as the assistant general manager, deputy general manager and general manager of risk control and
compliance department, general manager of general management department, and general manager of
internal control and compliance risk management department of China Re Asset Management Co., Ltd. (O
JoooOoOoDoooDao) from February 2005 to April 2015; served as the general manager of the asset
management department of China Continent Property & Casualty Insurance Co., Ltd. (D OO0 O OO 0OO
Oooooo) from May 2015 to January 2019; and successively served as the chief risk management
executive officer, compliance officer, risk control director and general manager of risk control center of
China Re Asset Management Co., Ltd. from January 2019 to November 2022. She has been serving as an
executive director and the general manager of China Re Asset Management (Hong Kong) Co., Ltd. since
July 2022; and a non-executive Director of the Company and a non-executive director of CSSC (Hong
Kong) Shipping Company Limited (O OO0 OO 0) 0000000 0ODO) (a company listed on the Hong Kong
Stock Exchange wi -1.4 Td¥OvOvODE082202AEO0fvODEO03.5( d4 TdMOVAEQ77from82202Aitment82202SeptShe
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Mr. WANG Hongxin (O 0 O0), aged 61, is an independent non-executive Director and a member of the
Legal and Compliance Management Committee under the Board of the Company, and has more than
25 years of experience in corporate governance and equity and securities investment management. Mr.
Wang served as the secretary to the board of directors, director, deputy general manager and member
of the party committee of Maoming Yongye (Group) Co., Ltd. (0O 0O O(0 O)0 00O OO, currently
known as Guangdong Highsun Group Co., Ltd. (DO OO0OO0OO0O0OOOOO)) (a company listed on the
Shenzhen Stock Exchange with stock code of 000861) from June 1998 to December 2003; an assistant
to the general manager of China National Materials Development and Investment Corporation (0 0O O O
0ooooono) from March 2004 to May 2005; an executive director and managing director of China
Chengtong Development Group Co., Ltd. (0O OO0 OOOOODODOO) (a company listed on the Hong
Kong Stock Exchange with stock code of 00217) from May 2005 to June 2017; a director and deputy
secretary of the party committee of China Chengtong Hong Kong Limited (D OO O OOOOOO) from
October 2008 to December 2017; the general manager of Zhuhai Yunkang Tongsheng Equity Investment
Fund Management Co., Ltd. (OO0 0O0O0OOOODOOOOOOOOO) from January 2018 to July 2019;
the deputy general manager and the general manager of Dali Pharmaceutical Co., Ltd. (DO OO OO OO
0 O) (a company listed on the Shanghai Stock Exchange with stock code of 603963) from October 2019 to
April 2021; and an executive director, chief executive officer, chairman of China region and chief investment
officer of Zhong Ji Longevity Science Group Limited (0 0000000 OO O O) (a company listed on the
Hong Kong Stock Exchange with stock code of 00767) from May 2021 to February 2022. Mr. Wang has
been serving as the managing director of Shanghai Shunxingu Semiconductor Technology Co., Ltd. (O
0ododoooooooooo) since August 2022, the chairman and general manager of Wuhan Daotian
Plasma Technology Co., Ltd. (0000000000 DODODO) since February 2023, and an independent
non-executive Director of the Company since August 2023. He has been serving as a juror of the High
Court of Hong Kong since April 2022. Mr. Wang graduated from the department of Chinese Language
and Literature of Jilin Normal University (0 O O O O O ), majoring in Chinese Language and Literature and
obtained a bachelor’s degree in July 1986. He studied on-the-job in the Executive MBA (EMBA) program of
Guanghua School of Management of Peking University and obtained a master’s degree in July 2003. Mr.
Wang holds qualification as securities analyst and fund manager.

Mr. QIN Haiyan (O O 00), aged 54, is an independent non-executive Director and a member of the Strategy
Committee under the Board of the Company, and has more than 20 years of experience in the field of
renewable energies such as wind and solar energy as well as in the field of products inspection and testing.
Mr. Qin served as an engineer at China Classification Society (0 0 0O O 0O) from July 1994 to July 2003.
He has been serving as the head of Beijing General Certification Center (0 O O 0O O O O O) since January
2004 and the secretary general of the Chinese Wind Energy Association under China Renewable Energy
Society (D ODODOOO0OOO0OO0OO0OOOO0ODO) since July 2004. He served as an independent director, a
member of the strategic committee and the remuneration and assessment committee, and chairman of
the nomination committee of CECEP Wind-Power Corporation (D 000 O0OO0DOOOODOO) (a company
listed on the Shanghai Stock Exchange with stock code of 601016) from July 2017 to July 2023. Mr.
Qin has been serving as an independent director and a member of the strategic committee of Shenergy
Company Limited (0 0O 00O 0O OO O) (a company listed on the Shanghai Stock Exchange with stock
code of 600642) since June 2020; an independent director and a member of the strategic committee,
the nomination committee and the remuneration and assessment committee of Nyocor Co., Ltd. (O O O
00oooDoDoo) (a company listed on the Shanghai Stock Exchange with stock code of 600821) since
September 2020; an independent non-executive director and a member of the nomination committee of
China Datang Corporation Renewable Power Co., Limited (D O OO O0DOOOOOOOOOO) (a company
listed on the Hong Kong Stock Exchange with stock code of 01798) since June 2022, and an independent
non-executive Director of the Company since August 2023. Mr. Qin graduated from the Department of
Power Mechanical Engineering (O O 0O 0O 0O O O) of Shanghai Jiao Tong University (O 0O 0O 0O O O) in July
1994, majoring in thermal power machinery and equipment (00O OO OO O O O O), and obtained his
bachelor’s degree. He graduated from the School of Business of Renmin University of China (O O O 0O O
0 00dg)in July 2002, majoring in business administration, and obtained a master’s degree. In October
2010, Mr. Qin was awarded with the second prize of the Chinese Mechanical Industry Science and
Technology Award (DO OO0 0000 QOOoOooOOO).
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Ms. HU Zhiying (O O O), aged 47, is an independent non-executive Director, the chairman of the Audit
Committee and a member of the Remuneration and Nomination Committee under the Board of the
Company, and has more than 20 years of experience in financial management and accounting. Ms. Hu
served as a lecturer at the School of Economics and Management of University of Science and Technology
Beijing (O O O O O 0O ) from April 2004 to June 2011. She concurrently served as an independent
director and chairman of the audit committee of Sinosteel Tiancheng Environmental Protection Science &
Technology Co., Ltd. (D OO OO0OO00OOOODOOOOOO) from July 2004 to October 2009. From January
2016 to January 2017, she served as a visiting scholar at University of Texas at Dallas in the United States
(ODOOoO0O0o0o Oooogd). From January 2017 to July 2017, she served as an independent director of
Zhejiang Yingfeng Technology Co., Ltd. (D OO0 O0OO0OO0OOOOOO) (a company listed on the Shanghai
Stock Exchange with stock code 605055). She has been a member of the Agricultural and Environmental
Audit Professional Committee of the Beijing Audit Institute (00D 0000000 0O0OOOOOODOOONO)
from November 2021 to November 2023; an associate professor and a postgraduate tutor of the finance
and accounting department of the School of Economics and Management of University of Science and
Technology Beijing since June 2011; the deputy chairman of the Financial Management Branch of the
Construction Accounting Society of China (D OO OO OO OO OO OO O) since June 2023; and an
independent non-executive Director of the Company since August 2023. Ms. Hu graduated from Xiamen
University (O O O O) in July 1998, majoring in accounting, and obtained a bachelor’s degree. She obtained
her master’s degree in accounting in July 2001 and obtained her Ph.D degree in accounting in July
2004 from Chinese Academy of Fiscal Sciences (0O OO OO OO O). Ms. Hu was elected as a leader
in academic accounting by the Ministry of Finance (00 0000000 DODONO) in 2017. She is a non-
practicing member of the Chinese Institute of Certified Public Accountants.
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SUPERVISORS

Mr. SUN Li (OO O), aged 59, is the chairman of the Board of Supervisors of the Company. Mr. Sun served
as the deputy director of the News Department of the General Office of the Ministry of Water Resources
from August 1996 to December 1998; a cadre of the Office of Preparation for Water Resources Dispatch
Building of the Ministry of Water Resources from January 1999 to May 2002; the head of general manager
office of Beijing International Power Development and Investment Corporation from May 2002 to December
2004; the head of the office of board of directors, director of human resources department, party branch
secretary and head of the general manager office of Beijing Energy Investment Holding Co., Ltd. (0 O 0O O
O0(@O)O0o0O0)from December 2004 to December 2014; the head of the general manager office, head
of human resources department and deputy director of the organization department of the party committee
of BEH from December 2014 to May 2018; the secretary of party committee and executive director of
Beijing Yuanshen Energy Saving Technology Co., Lid. (0000000000 OO0OO) from May 2018 to
June 2020; and a director of Beijing Jingneng International Power Co., Ltd. (0 OO OOO0OO0OO0OO0OO0OO0O
) from January 2022 to March 2023. Mr. Sun has been a full-time investment director of BEH since June
2020; a supervisor of Jingneng Xilinguole Energy Co., Litd. (0000000 OO OO O) and a director of
Beijing Haohua Energy Resource Co., Ltd. (0O OO OO OO OO0O) (a company listed on the Shanghai
Stock Exchange with stock code 601101) since July 2020; a Supervisor of the Company since September
2020 and the chairman of the Board of Supervisors of the Company since October 2024; the chairman
of the board of supervisors of Investment Beijing International Co., Ltd. (1 00O OO OO OO) since
November 2020; a director of BAIC Motor Corporation Limited (O OO O OO0 O OO O) (a company listed
on the Hong Kong Stock Exchange with stock code 01958) since January 2021; a director of Beh-Property
Co, Ltd. (0000 0OOOOODO) (a company listed on the Shanghai Stock Exchange with stock code of
600791) since May 2021; a director of Beijing Jingneng Leasing since November 2021; and a supervisor
of BDHG and Beijing Jingneng Thermal Development Co., Ltd. (000000 OO0 O O O) since January
2022. Mr. Sun graduated from the Department of Journalism of Chinese People’s Police University (O O O
0 000 0) majoring in journalism and obtained a bachelor’'s degree of Arts in July 1988, and graduated
from the School of Business Administration of Renmin University of China (O O O O O O) majoring in
business administration and obtained a master’'s degree in business administration in June 2001.
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Mr. LIU Guoli (O O O), aged 56, is a Supervisor of the Company. Mr. Liu served as the project manager
of the investment department at Beijing Composite Investments Company (D OO0 OO OO O O) from
April 1998 to December 1999; the manager of the bidding department of Beijing Shihuan Jietian Energy
Technology Development Co., Lid. (0 0D OO O0OO0DO0OO0O0O0OOOOODODOOAO) from December 1999
to December 2000; the deputy manager (in charge of work) of the investment banking department at
Beijing Composite Investments Company from September 2001 to November 2003; the manager of the
information department of Beijing Composite Investments Company from November 2003 to December
2004; deputy director of the board office at Beijing Energy Investment Holding Co., Ltd. (DO OOOO
O00OO000d) from December 2004 to January 2007; the deputy manager (in charge of work) of the
information and statistics department of Beijing Energy Investment Holding Co., Ltd. from January 2007
to December 2009; secretary of the party branch and the deputy general manager of Beijing High-Tech
Venture Capital Co., Ltd. (D000 OOO0DOOODOOOOOOO) from December 2009 to September 2010;
and successively served as the deputy general manager, the acting secretary of party committee, the
secretary of party committee, general manager, and executive director of Beijing Tianchuang Real Estate
Development Co., Ltd. (0000000000 DODODOO) from September 2010 to February 2020. Mr. Liu
has been serving as a full-time investment director of BEH since February 2020; supervisor of Beijing Ruihe
Insurance Brokerage Co., Ltd. (00O 0000 0OOO0O0O) since June 2020; supervisor of Shandong
Luxin Investment Group Co., Litd. (00000000 OO OO O O) since November 2020; supervisor
of Beijing Healthy Pension Group Co., Ltd. (000000000 DO O O) since August 2021; director of
Jingneng (Shandong) Energy Co., Ltd. (O 0 OO 0 0O O OO O), Beijing Jingmei Group Co., Ltd. (O
000000D00000)and Jingneng Service Management Co., Lid. (00D D0 OO O0ODO DO D) since
November 2021; supervisor of Beijing Jingneng Financial Leasing Co., Ltd. (D OO0 OO0OOOOOOO)
since January 2022; chairman of the board of supervisors of Beijing Jingneng Power Co., Ltd. (D OO O
0O0O00oOoOoDo) (a company listed on the Shanghai Stock Exchange with stock code of 600578) and
Beijing Jingneng Financial Leasing Co., Ltd. (00 0000000 O O O) and director of Jingneng Real
Estate (Tianjin) Co., Ltd. (0O O M O 0O 0O O O) since August 2024. Mr. Liu graduated from the School
of Economics and Business Administration of Northern Jiaotong University (0 O 0 0O 0O O) in the PRC in
April 1998, majoring in technological economics, with a master’s degree in economics. Mr. Liu holds the
professional qualification of senior economist.

Ms. QIN Yi (O O), aged 42, is an employee Supervisor of the Company, and has been the senior manager
of the legal compliance department of the Company since January 2024. Ms. Qin served as an auditor of
Ascenda (Beijing) Certified Public Accountants (D O 0O (0 D)0 OOOOODODODOO, currently known as
Ascenda Certified Public Accountants (D O O DO OOOOOOOOO)) from April 2010 to January 2012;
the project manager of Da Hua Certified Public Accountants Co., Ltd. (D0 OO OOODOOODODOO) from
January 2012 to January 2013; the senior project manager of Da Hua Certified Public Accountants (Special
General Partnership) (O OO O0O0O0O00O(CO0OOOO)) from January 2013 to December 2015. She served
as the head of audit department of the Company from December 2015 to July 2018; the business manager
of the legal and internal control department of the Company from July 2018 to July 2021; and the business
manager of the legal compliance department of the Company from July 2021 to January 2024. Ms. Qin
graduated from the IEN International Institute of Dalian Jiaotong University (0 0000000 0O0O0O0O)
with a bachelor’s degree in accounting in July 2005. She graduated from Flinders University (0O 0O 0O 0O O
) in South Australia with a bachelor’s degree in accounting in September 2007. She obtained a master’s
degree from University of Queensland (O O O O 0O) in Australia in July 2009, majoring in applied finance.
Ms. Qin holds the intermediate accountant professional and technical qualification.
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SENIOR MANAGEMENT

Mr. CHEN Dayu (O O O ), aged 54, is the Chairman of the Board and an executive Director of the
Company. Please refer to his biography under the paragraph headed “— Executive Directors” above.

Mr. LI Minghui (O O O), aged 48, is an executive Director and the general manager of the Company.
Please refer to his biography under the paragraph headed “— Executive Directors” above.

Mr. ZHANG Wei (0 O0), aged 57, is an executive Director, a deputy general manager, the secretary of the
Board of Directors and the joint company secretary of the Company. Please refer to his biography under
the paragraph headed “— Executive Directors” above.

Mr. ZHAO Jianbo (0 0 O0), aged 57, is a deputy general manager of the Company and has more than
30 years working experience in the electric power industry. Mr. Zhao successively served as the director
of the engineering department, the assistant to the general manager and chief engineer of Inner Mongolia
Daihai Power Generation Co., Ltd. (000000 00OO0O0DODODO) from January 2005 to November 2007;
the deputy general manager of Inner Mongolia Jingtai Power Generation Co., Ltd. (OO O0OO0OO0OO0OO0O
0 0 0O) from November 2007 to August 2009; the deputy general manager of Beijing International Electric
Engineering Co., Lid. (D OO0 OO0 ODO0OODO0O) from August 2009 to September 2011; the deputy
party secretary, general manager and executive director of Beijing Jingxi Power Generation Co., Ltd. (O
0O0O0oOoOoDoOoDD)and the deputy party secretary, general manager, party secretary and executive
director of Beijing Jingxi Gas-fired Power Co., Lid. (0 0000000000 O O) from September 2011 to
June 2018; the deputy general manager of Beijing Jingneng Power Co., Ltd. (D OO OOOOOOOOO)
(a company listed on the Shanghai Stock Exchange with stock code 600578) from May 2018 to November
2018; and the party committee member and deputy general manager of Beijing Jingneng Power Co., Ltd.
from November 2018 to November 2023. He has been the deputy general manager of the Company since
November 2023. Mr. Zhao graduated from Taiyuan University of Technology (0 O O O O 0O) in July 1990,
majoring in thermal energy engineering, and obtained a bachelor’s degree in engineering. Mr. Zhao holds
the professional technical qualification of senior engineer.
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Ms. FANG Xiujun (O O O ), aged 54, is a deputy general manager and the chief accountant of the
Company, and has over 20 years of financial management experience in the power industry. Ms. Fang
successively served as an accountant of financial department of Beijing Composite Investments Company
(DDOOO0OO00000), deputy director of finance of Beijing Toronto International Hospital (0 0O 0 0 0O O
0 0 O) via dispatch, project manager and deputy manager of financial department of Beijing Composite
Investments Company from March 1996 to December 2004; and successively served as the deputy
manager of financial department, deputy manager of planning finance department, deputy director of
finance and property management department of Beijing Energy Investment and deputy director of financial

2024 ANNUAL REPORT | 37/



- \‘\\

Profiles of Directors, Supervisors and Senior Management

Mr. GAO Yanging (O 00 [0), aged 49, has 21 years of experience in energy industry. Mr. Gao served as the
deputy general manager of Beijing Jingneng Oil and Gas Resources Development Co., Ltd. (D0 OO0 OO O
OooooDooo)from April 2013 to November 2019 and the chairman of its labor union from November
2018 to November 2019; the project manager of Jingneng Shandong Project from November 2019 to
September 2021; the deputy secretary of the party committee of the Beijing Branch of the Company from
March 2021 to September 2022; the general manager of the Beijing Branch from March 2021 to October
2022; the party secretary of the Beijing Branch from September 2022 to May 2024; the executive director
of Beijing Jingneng New Energy Co., Ltd. (D OO OOODOOOOO) from September 2022 to May 2024.
He has been serving as the deputy general manager of the Company since July 2024. Mr. Gao graduated
from the Department of Electrical Engineering of Tsinghua University in the PRC in 2004 with a doctorate
degree in engineering, majoring in electrical engineering. Mr. Gao holds the professional technical
qualifications of senior engineer and senior economist.

COMPANY SECRETARY

Mr. ZHANG Wei and Mr. CHEUNG Kai Cheong Willie serve as the joint company secretaries of the
Company. Please refer to the biography of Mr. ZHANG Wei under the paragraph headed “— Executive
Directors” above.

Mr. CHEUNG Kai Cheong Willie is a senior manager of SWCS Corporate Services Group (Hong Kong)
Limited, mainly responsible for assisting listed companies in professional company secretarial work. Prior
to joining SWCS, he served as the company secretary and finance controller of certain companies whose
shares are listed on the Stock Exchange. He has more than 20 years of professional experiences in
company secretarial, accounting and finance matters. He is a fellow member of the Hong Kong Institute
of Certified Public Accountants and the Association of Chartered Certified Accountants in the United
Kingdom. He obtained a Bachelor Degree of Arts (Honors) in Accounting and Finance at the University of
Glamorgan in the United Kingdom.

38 | Beijing Jingneng Clean Energy Co., Limited



{‘3

Report of the Directors

The Board of Directors of the Company now presents the annual report of the year 2024 (the “Annual
Report”) and the audited consolidated financial statements of the Group (the “Financial Statements”) for
the year ended 31 December 2024 to Shareholders.

REGISTERED SHARE CAPITAL

As of 31 December 2024, the total registered share capital of the Company was RMB8,244,508,144,
divided into 8,244,508,144 shares of RMB1.00 each, including 5,414,831,344 domestic legal person
shares and 2,829,676,800 H Shares. Details of movements in the registered share capital of the Company
during the year are set out in note 40 to the Financial Statements.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES OF THE
COMPANY

Neither the Company nor any of its subsidiaries had purchased, sold or redeemed any of the Company’s
listed securities (including treasury shares) during the year ended 31 December 2024. As as 31 December
2024, the Company did not hold any treasury shares.

DEBENTURES IN ISSUE

The Company issued debentures in light of the demand of business operation and capital expenditures,
as well as the market condition. Details of debentures in issue of the Company for the year ended 31
December 2024 are set out in the subsection “1. Financing” of section “VI. OTHER SIGNIFICANT EVENTS”
in “Management Discussion and Analysis”.

FUTURE INVESTMENT PLANS AND EXPECTED FUNDING

Looking forward, the Group will continue to expand its markets at home so as to tap into its internal
potential and undertake more quality works, exquisite works and works with high returns, thereby
maximizing Shareholders’ interest and creating higher value. We will continue to make the Group stronger,
better and larger through self-development, acquisitions, M&A and other means. Our future business plan
will employ a combination of financing channels to finance capital expenditures, including but not limited to
internal funds and bank loans. Currently, the bank credit lines available to the Group are adequate.
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EQUITY-LINKED AGREEMENT

For the year ended 31 December 2024, the Company did not enter into or have any equity-linked
agreement, nor did any equity-linked agreement exist at the end of the year 2024.

PERMITTED INDEMNITY PROVISION

The Company has purchased appropriate liability insurance for its Directors, Supervisors and senior
management. The permitted indemnity provisions are set out in such liability insurance. Save as disclosed
the above, no permitted indemnity provision was made by the Company for the year ended 31 December
2024 and no permitted indemnity provision was in force as at the date of this Annual Report.

PLEDGING OF SHARES BY THE CONTROLLING SHAREHOLDER

The controlling shareholder of the Company did not pledge any of its shares in the Company to secure the
Company’s debts or to secure guarantees of the Company or were held as support for the other liabilities
for the year ended 31 December 2024.

CHARGES ON THE GROUP ASSETS

As at 31 December 2024, certain of the Group’s bank borrowings were secured by the pledge of the
Group’s property, plant and equipment of RMB2,241.7 million, trade receivables of RMB2,897.7 million
and restricted bank deposits of RMB45.7 million. Details of these are set out in note 45 to the Financial
Statements.

LOAN AGREEMENTS OR FINANCIAL ASSISTANCE OF THE COMPANY

The Company did not provide any financial assistance nor guarantee to its affiliated companies for the
year ended 31 December 2024, which gives rise to a disclosure under Rule 13.16 of the Listing Rules.
The Company did not enter into any loan agreement with covenants relating to specific performance of
its controlling shareholder nor breach the terms of any loan agreements for the year ended 31 December
2024,

SHARE SCHEME

The Company did not adopt any share scheme in the year ended 31 December 2024.
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PRE-EMPTIVE RIGHTS

Pursuant to the Articles of Association and the laws of the PRC, the Company is not subject to any
pre-emptive rights requiring it to propose new issues to its existing shareholders in proportion to their
shareholdings.

H SHARE APPRECIATION RIGHTS SCHEME

In order to (i) enhance corporate competitiveness, create common interests, fully utilize the positiveness,
proactivity and creativity of outstanding talents and core staff, improve the operational results and core
competitiveness of the Company and facilitate the long-term and stable development of the Company; (ii)
create favorable news to the capital market, bolster the confidence in the capital market and maintain the
market value of the Company; and (jii) effectively build and continue to improve the management structure
with clear distinction between powers and responsibilities and efficient decision-making, further optimize
the performance-based compensation incentive mechanism, establish a market-based assessment system
in line with the developmental needs of the Company, and effectively retain and attract the core staff
necessary for the development of the Company, the shareholders of the Company have considered and
approved the adoption of the H share appreciation rights scheme (the “Scheme”) and the grant under the
Scheme (the “Grant”) at the extraordinary general meeting held on 2 February 2024. The Scheme was
approved by the State-owned Assets Supervision and Administration Commission of People’s Government
of Beijing Municipality on 22 January 2024. On 2 February 2024, the Board announced the satisfaction
of the conditions for the Scheme and the Grant, and the first Grant under the Scheme to 113 incentive
recipients with a total of 103,062,511 share appreciation rights. After the first Grant, 20,612,489 share
appreciation rights under the Scheme have not yet been granted and have been reserved for newly
appointed senior management and new talents of the Group (the “Reserved Grant”). On 28 May 2024,
the Board announced the first Reserved Grant under the Scheme to 14 incentive recipients with a total of
8,886,931 share appreciation rights. On 31 October 2024, the Board announced the second Reserved
Grant under the Scheme to 12 incentive recipients with a total of 11,641,589 share appreciation rights.
Upon completion of the second Reserved Grant, the remaining 83,969 share appreciation rights under the
Reserved Grant under the Scheme shall no longer be further granted and shall be cancelled. For details
on the major terms, conditions and each grant of the Scheme, please refer to the announcement dated 12
December 2023, the circular dated 17 January 2024, the poll results announcement dated 2 February 2024
and the inside information announcements dated 2 February 2024, 28 May 2024 and 31 October 2024 of
the Company.

PRINCIPLE BUSINESS

The Company is a leading wind power and photovoltaic power operator in China and the largest gas-fired
heat and power supplier in Beijing as well as an industry-leading clean energy service provider, and involves
in wind power, photovoltaic power, gas-fired power and heat energy generation, small-to-medium-sized
hydropower, energy storage and other clean energy generation businesses. All electricity generated is sold
to local grid companies. Details of the major subsidiaries and associates of the Company are set out in
notes 51 and 21 to the Financial Statements, respectively.
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RESULTS

The audited results of operations of the Group for the year ended 31 December 2024 are set out in the
Consolidated Statement of Profit or Loss and the Consolidated Statement of Profit or Loss and Other
Comprehensive Income on pages 96 to 97 of this Annual Report. The financial condition of the Group as
of 31 December 2024 is set out in the Consolidated Statement of Financial Position on pages 98 to 100 of
this Annual Report. The consolidated cash flow of the Group for the year ended 31 December 2024 is set
out in the Consolidated Statement of Cash Flows on pages 104 to 106 of this Annual Report.

Discussion and analysis about the operating performance and significant elements affecting the results of
operations and financial condition of the Group during the year are set out in Management Discussion and
Analysis of the Annual Report on pages 8 to 25.

BUSINESS REVIEW

A review of the business of the Group during the year and a discussion on the Group’s future business
development are provided on pages 9 to 13 and pages 14 to 17 of this Annual Report. Description of
possible risks and uncertainties that the Group may be facing can be found on page 25 of this Annual
Report. An analysis of the Group’s performance during the year using financial key performance indicators
is provided on pages 17 to 22 of this Annual Report. To the knowledge of the Directors, there has not been
any other important event affecting the business of the Group since the end of the financial year.

The Group had no material or major disputes with its suppliers and customers in 2024.

The Group has maintained a satisfactory relationship with the suppliers. The Group gives an annual
comprehensive evaluation for suppliers and sets up a warning and no-access mechanism for dishonest
suppliers. Besides, the Group implements manufacturing supervision and management for main units,
turbine towers and key electrical equipment to guarantee product quality.

The Group has carried out power marketing by continuing to improve power quality, further exploring
customers’ needs, analyzing and processing customers’ feedback in a timely manner, and always
adhering to the customer-centric concept. It has attracted and retained more customers by providing fast
and thoughtful quality services and has been maintaining a good relationship with its customers. At the
same time, the Group has reduced its corporate cost through comprehensive management of business
processes.

For the relationship between the Company and the employees, the suppliers and the customers, please
refer to the Environmental, Social and Governance Report.

ENVIRONMENTAL POLICIES AND PERFORMANCE
A discussion on the Group’s environmental policies and performance has been set forth in the

Environmental, Social and Governance Report, which has been published on the website of the Hong Kong
Stock Exchange.
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COMPLIANCE WITH LAWS AND REGULATIONS

The Company recognises the importance of compliance with regulatory requirements and the risk of non-
compliance with such requirements could lead to the termination of operating licenses. The Company has
been allocating system and staff resources to ensure ongoing compliance with rules and regulations and to
maintain cordial working relationships with regulators effectively through effective communications. During
the Reporting Period, the Company has complied, to the best knowledge of Directors, with all relevant rules
and regulations that have a significant impact on the Company.

DIVIDEND POLICY

The Company has adopted a dividend policy that, in recommending or declaring dividends, the Company
shall maintain adequate cash reserves for meeting its working capital requirements and future growth as
well as its shareholder value.

The Company will give full consideration to the interests of Shareholders and make the implementation of a
reasonable profit distribution policy according to business situation of the Company and market condition.
The Company’s profit distribution policy shall to the greatest extent maintain continuity and stability,
and give priority to cash dividends, with the specific profit-sharing ratio to be passed with a resolution in
accordance with relevant laws and regulations at the general meeting.

The Board has the discretion to declare and distribute dividends by way of cash or scrip or by other means
that the Board considers appropriate to the Shareholders, which is subject to the approval of the general
meeting, the Articles of the Association, all applicable laws and regulations and the factors set out below:

o Financial results;

o Cash flow situation;

e Business conditions and strategies;

° Future operations and earnings;

° Capital requirements and expenditure plans;

o Interests of shareholders;

° Any restrictions on payment of dividends; and

° Any other factors that the Board may consider relevant.

The Board will review the dividend policy as appropriate from time to time.
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Report of the Directors

FINAL DIVIDEND

The Board resolved to propose to the shareholders of the Company at the annual general meeting for
the year ended 31 December 2024 (the “AGM”) to be held on 18 June 2025, for their consideration
and approval of the payment of a final dividend of RMB14.30 cents per share (tax inclusive) for the year
ended 31 December 2024 (the “2024 Final Dividends”) to the Shareholders, whose names are listed
in the register of members of the Company on 8 July 2025, in an aggregate amount of approximately
RMB1,179.0 million. The 2024 Final Dividends will be denominated and declared in RMB. Dividends on
domestic shares will be paid in RMB and dividends on H shares will be paid in Hong Kong dollars. Subject
to the passing of the relevant resolution at the AGM, the 2024 Final Dividends are expected to be paid on
or around 31 July 2025.

Pursuant to the Enterprise Income Tax Law of the PRC and its implementation rules, which came into force
since 1 January 2008 and other relevant rules, where the Company distributes the proposed 2024 Final
Dividends to non-resident enterprise shareholders whose names appear on the register of members for
H shares of the Company, it is required to withhold enterprise income tax at a rate of 10%. Any H shares
registered in the name of non-individual registered shareholders, including HKSCC Nominees Limited,
other nominees or trustees, or other organizations or groups, will be treated as shares being held by non-
resident enterprise shareholders, and consequently will be subject to the withholding of the enterprise
income tax.

Pursuant to the PRC Individual Income Tax Law, the Implementation Regulations of the Individual Income
Tax Law and other relevant laws and regulations, the foreign individuals who are the holders of H shares
shall pay individual income tax at a tax rate of 20% upon their receipt of distribution of dividend from
domestic enterprises which issued such H shares, which shall be withheld and paid by such domestic
enterprises on behalf of such individual H shareholders. However, the Notice of the Ministry of Finance
and the State Administration of Taxation on Certain Policies Regarding Individual Income Tax effective
from 13 May 1994 (the “1994 Notice”) grants exemption to foreign individuals from PRC individual
income tax on dividend from foreign-invested enterprises. Since the Company has become a “foreign-
invested enterprise” since August 2010 as approved by the relevant PRC authorities, the foreign individual
shareholders who hold the Company’s H shares and whose names appear on the register of members of H
shares of the Company (the “Foreign Individual H Shareholders”) are not required to pay PRC individual
income tax when the Company distributes the 2024 Final Dividends based on the 1994 Notice. Therefore,
the Company will not withhold any amount of the 2024 Final Dividends to be distributed to the Foreign
Individual H Shareholders to pay the PRC individual income tax.

Pursuant to the Individual Income Tax Law, the Implementation Regulations of the Individual Income Tax
Law and other relevant laws and regulations, the Company will withhold individual income tax at a rate of
20% on dividends on the H shares of the Company received by domestic individuals whose names are
registered in the register of members for H shares in Hong Kong.
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Report of the Directors

Pursuant to the Notice on the Tax Policies Related to the Pilot Program of the Shanghai-Hong Kong Stock
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Report of the Directors

PROPERTY, PLANT AND EQUIPMENT

Details of movements in property, plant and equipment of the Group during the year are set out in note 16
to the Financial Statements.

RESERVES

Details of movements in the reserves of the Group during the year are set out in Consolidated Statement of
Changes in Equity. The Company’s reserves available for distribution to shareholders as at 31 December
2024 represents the retained profits of approximately RMB13,671.7 million (2023: RMB11,996.1 million).

DONATIONS

During the Reporting Period, the Group made external donations of approximately RMB11.6 million
(excluding personal donations of employees).

BANK BORROWINGS AND OTHER BORROWINGS

Details of bank borrowings and other borrowings of the Group as at 31 December 2024 are set out in note

34 to the Financial Statements.

DIRECTORS, SUPERVISORS AND SENIOR MANAGEMENT

Part of the information of the Directors, Supervisors and senior management of the Company for the year
ended 31 December 2024 and as of the date of this Annual Report is illustrated below.

Name Title in the Company Date of Appointment
or Re-ele