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Financial and Operating Highlights
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REVENUE
WA
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Management Discussion and Analysis
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INDUSTRY OVERVIEW

In the first half of 2022, the safe and steady operation of electricity
systems across China and the overall balanced supply and demand in
electricity provided strong security in electricity supply, for pandemic
prevention and control as well as economic and social development. From
January to June 2022, the electricity consumption of the society was
4,097.7 TWh, representing an increase of 2.9% as compared to the same
period of last year.

The transformation to green and low carbon in China continued to achieve
significant results, with an increase in the proportion of installed capacity
of non-fossil energy power generation over total installed capacity. As of
the end of June 2022, the national installed capacity was approximately
2,441.0 GW, representing a year-on-year increase of 8.1%, among which,
the installed capacity of wind power generation was approximately 342.2
GW, representing a year-on-year increase of 17.2%; while the installed
capacity of solar power generation was approximately 336.8 GW,
representing a year-on-year increase of 25.8%.
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On 24 January 2022, the Central Political Bureau of the Communist Party
of China (“CPC”) held the 36th collective study session for achieving the
goal of carbon peaking and carbon neutrality. During the study session,
President Xi Jinping emphasized that, achieving carbon peaking and
carbon neutrality was the intrinsic requirement of fully implementing new
development philosophies, establishing a new development landscape
and promoting high-quality development, as well as a major strategic
decision made by the Central Committee of the CPC for coordinating the
overall domestic and international situation.

In February 2022, China initiated the planning and arrangement of the
second batch of large-scale wind power and photovoltaic power bases
focusing on deserts, Gobi areas and remote areas, pursuant to which the
aggregate scale of projects will be 455 GW in 2030: the total installed
capacity of wind and photovoltaic power bases to be planned and
constructed during the “14th Five-Year Plan” period will be approximately
200 GW; and the total installed capacity of wind and photovoltaic power
bases to be planned and constructed in the “15th Five-Year Plan” period
will be approximately 255 GW.

In May 2022, the National Development and Reform Commission of
the PRC (“NDRC”) and the National Energy Administration of the PRC
(“NEA”) issued the “Implementation Plan on Promoting the High- Quality
Development of New Energy in the New Era” ((RERREHBENRHERS
HE2REMNEMSZE)). The Plan stated explicitly that the total installed
capacity of wind power and solar power will reach more than 1,200 GW
by 2030 and called for the acceleration of construction of a clean, low-
carbon, safe and efficient energy system.

During the first half of 2022, China continuously issued programmatic
documents for the “14th Five-Year Plan” period to provide guidance for
the development of the industry.

In January 2022, the State Council released the “Comprehensive Work
Plan for Energy Conservation and Emission Reduction during the 14th
Five-Year Plan Period” ({T+IH i EIp BB S TIEAZE)) . The Work
Plan required that, by 2025, China’s energy consumption per unit of
GDP will drop by 13.5% as compared to 2020 and the total energy
consumption will be reasonably controlled. The electricity consumption of
renewable energy of each region newly added during the “14th Five-Year
Plan” period would be excluded from the assessment of total local energy
consumption. Raw material energy consumption would be excluded from
the assessment of national and local dual-control of energy consumption.

In January 2022, the NDRC and the NEA issued the “Implementation
Plan for the Development of New Energy Storage during the 14th Five-
Year Plan Period” ({T+ W H B EEEE R E NS 2 )) . The Plan required
that, by 2025, the new energy storage should enter into the large-
scale development stage from the initial period of commercialization
with conditions for large-scale commercialized application. Of which,
the technical performance of the electrochemical energy storage will be
further enhanced, and the system cost will be reduced by over 30%. By
2030, the new energy storage will achieve comprehensive market-driven
development.
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In March 2022, the NDRC and the NEA issued the “Plan for Modern
Energy System during the 14th Five-Year Plan Period” ({M+P0 138X 55
JREEZ R 8)) . According to the target on installed capacity, from 2022
to 2025, the new installed capacity of hydropower will increase by 25 GW
and the new installed capacity of nuclear power will increase by 17 GW.
By 2025, the scale of flexibility transformation of coal power generating
units will exceed 200 GW cumulatively, the installed capacity of pumped
storage will reach over 62 GW and the installed capacity currently under
construction will reach approximately 60 GW.

In June 2022, nine governmental authorities including the NDRC, the NEA
and the Ministry of Finance issued the “Development Plan of Renewable
Energy during the 14th Five-Year Plan Period” ({MV0 7% | 5] 5 & AE R 8
B#32)). The targets of the Plan are: according to the 2025 requirement
of the percentage of non-fossil energy consumption being approximately
20%, in 2025, the total energy consumption of renewable energy
will reach approximately 1 billion tons of standard coal, representing
approximately 18% of primary energy consumption; the annual power
generation of renewable energy will reach around 3,300 TWh, and wind
power generation and solar power generation will be doubled; the weight
of responsibility for total national renewable energy power consumption
and the weight of responsibility for non-hydropower consumption of
electricity from renewable energy will reach around 33% and 18%
respectively, and the utilization rate of renewable energy will be maintained
at a reasonable level; the non-electricity utilization scale including solar
thermal application, biomass heat supply and biomass fuel will reach over
60 million tons of standard coal.

During the “14th Five-Year Plan” period, China no longer provided
subsidies for offshore wind power and entered the era of grid parity. It
was forecasted that full price parity could be achieved by the end of the
“14th Five-Year Plan” period. Before that, local supportive policies shall be
introduced in various areas as appropriate. In 2022, the newly-approved
offshore wind power projects were still parity projects with no subsidies.
At the same time, China encouraged all regions to implement targeted
supportive policies to support high-quality development of the wind power
and photovoltaic power industry.

During the second half of 2022, Shandong Province implemented
provincial subsidy policy targeting at offshore wind power. On 1 April,
during the press conference of Shandong Provincial Government
Information Office, the deputy director of the Shandong Provincial Energy
Administration responded to press reporters, that the development
and construction of offshore wind power projects shall be vigorously
supported. In respect of those offshore wind power projects during the
“14th Five-Year Plan” period which were completed and connected to
the grid during 2022 to 2024, the provincial Ministry of Finance shall
provide subsidies at the standard of RMB800, RMB500 and RMB300 per
kWh and the scale of subsidies shall not exceed 2 GW, 3.4 GW and 1.6
GW respectively. In respect of those offshore wind power projects which
will be completed and connected to the grid by the end of 2023, those
projects will be exempted from building or leasing energy storage facilities.
Power generation enterprises are allowed to invest in and construct
ancillary projects and power grid enterprises can buyback such projects
in accordance with laws and regulations, so as to promote the early
completion and early production of projects.

Management Discussion and Analysis

kkEE |:|__|- uﬁ*ﬁ

20223 HREREZ HARERRDE M
(T+mAJRRERERRE) - RIFRBE %
BiE>2022F2025%F » KEMIEEIEA25E R
MEBERNI7TE R D FE 520255 5
AR M SUERIE RHBIB200F L ik E
EEMABEINRERU L - EEREKISEE
E60OE RAEA ©

2022F 6 BIRENZ BIRERD ~ T EH
ENHEZEHTHURITBERERERRED
GREIMBIZA | #%B2025F JFEREETR M
BB ER20%EANER > FI20255F > AJ B A
BE R BB EII0BEERAA  H—X
BERHENI18%AR ; IBLEREHEEE
23,300k LB L & > ﬂ%ﬂlﬂﬁ HEEER
BE, 2EIBEERENREHMERTRSE
%D‘JEEEE, BHEKEHNSTREDREZE

133%FN18% /-4 > ] B A AE TS ﬂ%%ﬁﬁ&é
1&7}@? KIZREEF] A~ U BABE B - £ E H
B EYBEIMRI S IEE R B IR E 2 26,0008 A
EEED o

+MA) B LRAEERTBM EATER

R et T+ A KRB EER2EFE I

ZHSMABRIBER GG AR IFEE 2022

EoizAB LRABERNAEMNFEER -

R AREE S H A HHERITBER 215
B NRETEESEELR-

2022F ¥ ILREHHEELTRABEHEEH
B 4A1H EUERES BB EEnE
RS ERRRIBRESLERBERT
ANZHRH B LR ERERR - H2022F20244F
EmHRANT+RAEISERABER MBS
AZEETEARKS00T s ARM500T A
R 300 MR A T AL MR ED B FiE8
BOER 84T R 1.65 R °2023FEKATEM
HENESIREEBEE RREENAERFER
e RS ErEREERREEXH TR HE
WEEREIRROBE EHEEEEM BR
éo

2022 RS/ HEEEMERZERERAT



10
0,

During the first half of 2022, the competent departments of China
continuous introduced policies targeting at the transformation of energy
structure of rural areas. Clean energy utilization of rural areas during
the “14th Five-Year Plan” period will be one of the priorities, which
mainly includes distributed photovoltaic power generation in rural areas,
decentralized wind power projects, clean heat supply and integrated smart
energy projects.

In January 2022, the NEA, the Department of Agriculture and Rural
Affairs and the National Rural Revitalization Administration jointly released
the “Implementation Opinions on Accelerating Transformation and
Development of Rural Energy to Boost Rural Vitalization” ({iI1RE A BETR
HRERIADMHNIREMNERZR)). In the central and western regions
which have been lifted out of poverty and where resources required
are available, centralized wind power and photovoltaic bases will be
planned and constructed in priority, so as to establish pillar businesses
for provinces which have been lifted out of poverty. For places where
resources required are available, those areas are encouraged to construct
distributed wind power and photovoltaic power projects based on
counties and by adopting the model of “company + villages and towns +
agricultural households”. Energy enterprises are encouraged to construct
“new energy +” compound projects.

In February 2022, the State Council issued the “Plan for Promoting
Agricultural and Rural Modernization during the 14th Five-Year Plan
Period” ((T+OF #EEREENIRMIEIEE)). The Plan required the
increase in the proportion of electricity in the energy consumption of rural
areas and the acceleration in the construction of clean energy utilization
systems in rural areas that are based on renewable energy. Rural power
grid consolidation and improvement engineering shall be carried out and
electricity heat supply and heating by clean biomass energy in rural areas
shall be developed in a manner tailored to local conditions. Also, clean
utilization of coal shall be enhanced and bulk coal replacement shall be
promoted. Moreover, circular development of modern agricultural industry
parks and industrial clusters shall be pushed forward and replacement
demonstration of renewable energy of agriculture and rural areas shall be
initiated.

In May 2022, the General Office of the CPC Central Committee and
the General Office of the State Council issued the “Implementation
Plan of Rural Construction Actions” ({482 I1TENEM S ZE)). Clean
energy construction projects shall be implemented. The level of power
supply stability shall be consolidated and improved, while promoting the
construction of urban and rural distribution network, so as to enhance
the capabilities to secure power supply in remote areas. Clean energy
including solar energy, wind energy, hydro energy, geothermal energy and
biomass energy shall be developed and the construction of multi-energy
complementary and distributed low-carbon integrated energy networks
shall be explored in areas with suitable conditions. Clean heat supply in
northern rural areas shall be promoted in a stable and orderly manner, and
clean utilization of coal shall be enhanced and bulk coal replacement shall
be promoted, so as to increase the proportion of clean energy of heating
energy consumption in rural areas.
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During the first half of 2022, China successively introduced policies in
relation to the establishment of a power market system which improved
the coordination of various types of transactions.

In January 2022, the NDRC and the NEA issued the “Guiding Opinions
on Accelerating the Construction of a National Unified Electricity Market
System” ((RARMIRER 2 EH BT HEANIEERR)), which
once again recognized the role of the market in the optimal allocation of
power resources, focused on problems existing in the construction of an
electricity market, proposed the overall objectives and requirements for
the construction of the national unified power market and raised structural
opinions on the construction of the power market.

In February 2022, the General Office of the NDRC and the Comprehensive
Department of the NEA jointly issued the “Notice on Further Promoting
the Construction of the Electricity Spot Market” ((BEIRINIRHEEE H1IR
EHIZERITIENEL)), which required the first batch of pilot regions
to commence long-cycle continuous trial operation of the spot market in
2022 in principle and the second batch of pilot regions to commence trial
operation of the spot market by the end of June 2022 in principle, so as
to accelerate the promotion of thorough involvement of the customer end
in the spot market. China clearly put forward the overall requirements of
accelerating the construction of the electricity spot market, indicating that
the construction of the electricity spot market is being widely carried out.
With the gradual construction of a more comprehensive power market
system, a marketized pricing mechanism is further rationalized.

In respect of Korean power market, it is undergoing an energy structure
transformation and it is expected that the number of renewable energy
and gas-fired power plants will increase in the future. As competition is
intensified in the power market upon the commissioning of new power
plants, the profitability of Korean gas-fired power generation companies
was affected.
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Il.  BUSINESS REVIEW

The Group’s portfolio of assets comprises wind, solar, gas-fired, coal-
fired, oil-fired, hydro, cogen, fuel cell and biomass projects, which are
in the PRC and Korea power markets. Our business in the PRC covers
19 provinces, two autonomous regions and a municipality with wide
geographical coverage and diversified business scope. As of 30 June

EZ R

FEENEEAGEEUNPERBES T
BRI R B~ KIFHE ~ RR  MRUE ~ AH KB B
BEME -MHENRENEEETEE > EFEH
NWEBDMHIVEEN MEBLEK—EEE
T MIENMEZ > EHEE L T BE2022F

2022, the operations in the PRC and Korea accounted for approximately
74.6% and 25.4% of the Group’s attributable installed capacity of 8,515.6
MW respectively. Clean and renewable energy projects (namely wind,
solar, gas-fired, hydro, fuel cell and biomass projects) accounted for
81.7% of our attributable installed capacity; and conventional energy
projects (namely coal-fired, oil-fired and cogen projects) accounted for

18.3% of our attributable installed capacity.

The following table sets out the results of the Group (by fuel type):

PRC
Coal-fired,
Cogen and
Korea Gas-fired
Projects Projects
HREIRIE
BEHER
US$’ million BEER H#EER MREE
For the six months ended #F202056H30B 1L~ EA
30 June 2022
Revenue KA 591.4 77.8
Operating expenses BER% (540.5) (71.4)
Operating profit mEHR 50.9 6.4
Profit for the period Tl 28.9 11.6
Profit attributable to equity KRR RERREGET
shareholders of the Company 28.9 49
For the six months ended #ZE202156H30H L~ ER
30 June 2021 (Restated) (BE3))
Revenue O 396.6 714
Operating expenses mEmy (364.1) (61.6)
Operating profit bl 325 9.8
Profit for the period Tyl 19.2 21.7
Profit attributable to equity KABRERRESETR
shareholders of the Company 19.2 19.9
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6H30H  FEIKREE DB AEAEE KR
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MEMKREYMERE) GRMABZERTEN
ERIEE (BIIRSE ~ WA m A0 24 6 Bt

81.7%; H## A
EBEE) hHRMAEREEESEMN18.3%-

TREIIAEBPZES R EESH)

PRC PRC PRC
Hydro Wind Solar

Projects Projects Projects  Corporate Total
HE HE HE

KEER REER ABAEER % st

13.2 365.0 7.8 14.5 1,133.7

(5.0) (130.0) (30.3) (26.9) (804.1)

8.2 235.0 41.5 (12.4) 329.6

5.9 177.2 28.5 (58.7) 193.4

5.8 169.9 211 (58.7) 177.9

15.2 270.9 68.0 14.9 837.0

8.2) (81.0) (25.1) (20.3) (560.3)

7.0 189.9 429 (5.4) 276.7

4.7 152.6 29.9 (30.5) 197.6

4.6 147.3 24.9 (30.5) 185.4
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Korea Projects

The increase in profit for the period from US$19.2 million to US$28.9
million was mainly attributable to the substantial increase in electricity tariff
and the contribution from the 109.5 MW Daesan biomass project which
commenced commercial operation in April 2021.

PRC Coal-fired, Cogen and Gas-fired
Projects

The decrease in profit for the period from US$21.7 million to US$11.6
million was mainly attributable to the surge in market coal and gas prices
and the implementation of overhauls of units of a gas-fired project in Hubei
Province.

PRC Wind Projects

Starting from the second half of 2021, the Group’s newly commissioned
attributable installed capacity of wind projects amounted to 825.4 MW.
The increase in revenue was mainly attributable to contribution from the
increase in power generation from wind projects. Overall, the operating
profit increased to US$235.0 million.

PRC Solar Projects

Starting from the second half of 2021, the Group’s newly commissioned
attributable installed capacity amounted to 10.4 MW. The increase
in revenue was mainly attributable to contribution from the newly
commissioned solar projects. Due to the unstable solar resources in
the first half of 2022, the average utilization hours of the solar projects
decreased compared with the first half of 2021. Overall, the operating
profit slightly decreased to US$41.5 million.

2022 hfsRE /

FREIEE

HAEMBE19.2EEE T ME228.98E8E
o FEHRANEBARR LA RIREBER2021F4
PR XL EMI09. KR A LEYEIERH
=1

RERIR A E R IR IEE

ARERBT7TEEETROEIT6EER
RDEES:: ﬁvﬁlﬁ’\l‘ﬁ%ﬁﬁ&%%ﬂﬁ*&m
RAFHIEE—ERREE B HEETRE
FER

FEREEE

BH2021FE THF AEEHIEABIEE R
S *E%w5wmiWAﬁmEIEﬁlF
REEEEEEMMNEM EEMms » £
I MZE235.088%E7T e

PEKXFEEEIRE

B021FETHFE AEEMENERERS
EA10.4JKE - WAEIMEEZHRIIE KEEE
BEEKNER - ARR2022F FHEENKBELR
TIEE > KBAEEE N FHIF A /NREE&20214
F¥ERL -BEmMS O KEEMNEMRLE
A 5EEETTe

PEEZMERZERERARE
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Installed Capacity

The attributable installed capacity of the Group’s power assets as at 30
June 2022 and 30 June 2021 by fuel type are set out as follows (MW):

Clean and renewable energy portfolio
Wind

Solar

Gas-fired

Hydro

Biomass

Subtotal

Conventional energy portfolio

5 & 224 77 AT

BEERABLER
PN

KE

£ME

ik

et

BmaERES

Coal-fired IRIE
Qil-fired 1R
Cogen HEHE
Subtotal NEF
Total attributable installed capacity HMEDRIKAE
109.5 63.0
(1.3%) (0.7%)
507.0
' (6.0%)
3,960.4 989.8
(46.5%) (11.6%)
94.1
(1.1%)
TotalZ2&t 1,655.0
8,515.6MWER (19.5%)
1,136.8
(13.3%)
Clean and renewable energy portfolio :
srramteses 0,999.8 ks (81.7%)
O Wind BE O Gas-fired ¥R O Solar XBZAE  © Hydro 7k ) Biomass £#1E

Conventional energy portfolio :
ERARES:

@ Coal-fired HAKE © Cogen FAEHE

CGN New Energy Holdings Co., Ltd. /

1,559.8 vwiex (18.3%)

Qil-fired ¥A7H
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RigAE

AEBEBEEEN202246H30H K&2021F68
SOHMBEEEAERMEEESBEHIWT

OKE) -
As at
®
30 June 30 June
2022 2021
20224 20214
6H30H 6H30H
PN
[=]
3,960.4 3,135.0
1,136.8 1,126.4
1,655.0 1,655.0
94.1 137.3
109.5 109.5
6,955.8 6,163.2
989.8 989.8
507.0 507.0
63.0 63.0
1,559.8 1,559.8
8,515.6 7,723.0
109.5 63.0
(1.4%) (0.8%)
507.0
' (6.6%)
3,135.0
(40.6%) 989.8
(12.8%)
137.3
(1.8%)
Total4® st
7,723.0MWIKE
1,655.0
(21.4%)
1,126.4 ‘
(14.6%)
e A nias. 0,163.2 i (79.8%)
O Wind BE O Gas-fired #45% ) Solar KBEE ) Hydro 7KE  Biomass £E
Conventional energy portfolio :
wrrras: 1,999.8 vwiE (20.2%)
@ Coal-fired A © Cogen FAEHiE QOil-fired ¥4
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As of 30 June 2022, the Group’s attributable installed capacity reached
8,5615.6 MW, representing an increase of 792.6 MW or 10.3% from
the same period of last year, of which the wind power and solar power
accounted for 59.9% of the Group’s attributable installed capacity. The
attributable installed capacity of wind power amounted to 3,960.4 MW,
representing an increase of 825.4 MW or 26.3% from the same period
of last year; whereas the attributable installed capacity of solar power
amounted to 1,136.8 MW, representing an increase of 10.4 MW or 0.9%
from the same period of last year. As of 30 June 2022, the Consolidated
Installed Capacity of the Group’s power plants reached 7,856.3 MW. It is
expected that the growth of new operating capacity in 2022 will remain
steady.

In terms of wind power business development, in the second half of 2021
and the first half of 2022, the Group’s newly commissioned attributable
installed capacity of wind power amounted to 714.4 MW and 111.0 MW
respectively. In the first half of 2022, the Group’s newly commissioned
attributable installed capacity of wind power, by regional distribution,
included (1) 61.8 MW in Qinghai Province; (2) 32.4 MW in Gansu Province;
and (3) 16.8 MW in Henan Province.

In terms of solar power business development, in the second half of 2021,
the newly commissioned attributable installed capacity of solar power of
the Group amounted to 10.4 MW.

In the second half of 2021, the attributable installed capacity of the hydro
projects of the Group decreased by 43.2 MW, as the cooperation of
the Group’s Zuojiang hydro project in the Guangxi Zhuang Autonomous
Region with a local partner ended and the hydro power station was
officially handed over to the local partner for operation and management.

2022 hfsRE /

HE2022F6H30H  AEBRREKBSEE
8,515.6JK K > A LEIBMN792.6JKFL310.3% »
HEPEL‘ ;Hﬁ EAERMEREKETEN
590.9% BB D EMAE3,960.4)KF > Bt
i§825.4JbEI26.3%; KIGREEDEKESE
1,136.8JKF.> BILEIE R10.4JKFL3X0.9% - & E
2022F6H30H  AEBEEBMAIERERTE
#£7%7,856.3JKF 020225 » iR ER =8t
RIEEBEE R

BEEHLEEHE  2021F FHE K2022F
¥ E AEENEREEaERBIENRA
714 48 B2 111.0J8 R 0 2022F ¥ F > AEEH
MitRBREGDEERERES M BF(1)E
BE61.8KR ;QHBAE32.4KE ; B IEE
16.8JK R ©

KIGREXBERAE 2021F N ERERMN
BAGERERBAER104KR -
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Development of Preliminary Projects

During the first half of 2022, China officially promulgated the renewable
energy development plan for the “14th Five-Year Plan” period, new
business formats and models in relation to new energy continued
to emerge. Facing the external market situation with intense market
competitions, the Company will continue to remain steadfast in its
strategic focus, so as to secure high-quality development with high-quality
exploitations. The Company will focus on cooperative development to
reinforce three alliances of “strategies, industries and technologies”; focus
on enhanced development to perform lean management of projects; focus
on key development to fight the battle of “major projects”; and focus on
coordinated development to deploy resources in new business formats of
new energy storage actively.

Safety Management

In the first half of 2022, the Company experienced steady safe production
and pandemic prevention and control with a harmonious atmosphere for
safety production.

During the development process, the Company has always insisted on
taking President Xi Jinping’s important statement on safety production
and the thought of ecological civilization as the fundamental guidelines
and fully implemented the laws and regulations in relation to safety
production on national level. The Company insists that “the people
and life be paramount”, adheres to the basic principles of “Safety First,
Quality Foremost and Pursuing Excellence” and practices the work style
focusing on “Stringency, Prudence, Meticulosity and Pragmatism”. The
Company’s overall safety, quality and environmental control was stable but
progressive, the safe production trend was generally under control.

Power Generation

The power generation (GWh) by the projects of the Group are set out as
follows:

PRC Wind Projects FEREEER

PRC Solar Projects FEXZIEEE

PRC Cogen and Gas-fired Projects FERERERRRIEE
PRC Hydro Projects FEIKEIEE

Korea Projects FEEIEE

Total “ast
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2022F FH¥F O BAREXNEHMI+TUAIATHEE
BERERRE > BRI EEMITE
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SHERR TEAFER FTEHE EX-
B = KKEE ; REREAZE HITEERR
CER;, FESHER T EXREBIKRE
B, REWBAEE BRGRNERESHE
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2022F L F AR EEEERBIENET
BT 2L ESABERYT-

AABEEBRPEERBRFUBELFEFEAR R
EEETFEERANERXHATBRBSREAE
B 2EEREERRZE2EEELZRER R
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For the six months ended 30 June

HE6H308 LEAER
2022 2021
2022 20214
4,800.1 3,798.1
841.8 803.1
148.6 234.3
284.9 352.9
3,441.6 4,045.1
9,517.0 9,233.5
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In the first half of 2022, the Company pursued progress while maintaining
stability, strengthened lean management and accentuated quality and
efficiency enhancement. For the six months ended 30 June 2022, the
electricity generated by the Group’s consolidated power generation
projects amounted to 9,517.0 GWh, representing an increase of 3.1%
from 9,233.5 GWh for the six months ended 30 June 2021. The increase
in power generation was mainly due to the contribution from newly
commissioned wind and solar projects. The electricity generated by PRC
wind projects and PRC solar projects reached 4,800.1 GWh and 841.8
GWh, representing growth rates of 26.4% and 4.8%, respectively.

The power generation from PRC cogen and gas-fired projects reached
148.6 GWh, representing a decrease of 36.6% as compared with the
same period in 2021, mainly because of the implementation of overhauls
of a gas-fired project in Hubei Province in 2022; and a cogen project
in Jiangsu Province reduced the power generation as a result of the
decrease in local demand.

The power generation from PRC hydro projects reached 284.9 GWh,
representing a year-on-year decrease of 19.3%, mainly due to the end of
the cooperation between the Group’s Zuojiang hydro project in Guangxi
Zhuang Autonomous Region and the local partner. In October 2021, the
hydro power station was officially handed over to the local partner for
operation and management, resulting in a decrease in power generation
from PRC hydro projects in 2022.

The power generation from Korea projects reached 3,441.6 GWh, mainly
from gas-fired and biomass projects, representing a decrease of 14.9%
as compared with the same period in 2021. The decrease was mainly due
to the lower power generation of Yulchon | Power Project and Yulchon I
Power Project as a result of a decrease in the load of power grid dispatch
and an overhaul undergone in the first half of 2022.

The total volume of steam sold by the Group amounted to 1,629,000
tonnes, representing a decrease of 9.8% as compared with the six months
ended 30 June 2021.

2022 hfsRE /

2022F E¥E > AABBRIFEPKE BB
mEE RHIREEN B E202266H30H
FERERE AEBFKECLEEEENEEEE
9,5617. 05 FLBs > & E2021E68308 Lk /@
B H9,233. 55 RAFIENM3. 1% B2 MEE
HRKBMERERAGEEENEEATR-
HbhEREBEERTHEARBEEESEEES
B #%4,800.15 R K841 .85 R 12 REX D5
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FEABHMAERMAEEEBEER148.68R
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The following table sets out the average utilization hour applicable to the
Group’s power projects:

Average utilization hour by fuel type

PRC Wind Projects @ TREEBEE?
PRC Solar Projects @ FEKIFZEEEBC
PRC Coal-fired Projects “ FEREIEEY
PRC Cogen Projects @ B EEBRC
PRC Hydro Projects @ FEIKEERO
Korea Gas-fired Projects BEMRIEE"

Notes:

()

@

CGN New Energy Holdings Co., Ltd. /

Average utilization hour is the gross electricity generated in a specified period
divided by the average installed capacity in the same period.

Average utilization hours of the PRC wind projects in major regions such as
Jiangsu Province, Shandong Province and Gansu Province for the period ended 30
June 2022 were 1,270 hours, 1,205 hours and 876 hours, respectively. Average
utilization hours for the PRC wind power projects slightly decreased mainly because
of the unstable wind resources in the first half of 2022.

Average utilization hours of the PRC solar projects operating in major regions
such as Inner Mongolia Autonomous Region, Anhui Province, Guizhou Province
and Qinghai Province were 950 hours, 647 hours, 446 hours and 837 hours,
respectively, in the first half of 2022. Average utilization hours for the PRC solar
power projects decreased mainly because of the unstable solar resources in the
first half of 2022.

Average utilization hours for the PRC coal-fired projects decreased in the first half
of 2022 due to the decrease in power generation arising from the decrease in local
demand.

Average utilization hours for the PRC cogen projects decreased in the first half of
2022 mainly due to decrease in power generation arising from the decrease in local
demand.

Average utilization hours of the PRC hydro projects increased substantially in
the first half of 2022 mainly due to better water resources in Guangxi Zhuang
Autonomous Region.

Average utilization hours of the Korea gas-fired projects decreased mainly due to
the lower electricity generation of Yulchon | Power Project and Yulchon Il Power
Project as a result of a decrease in the load of power grid dispatch and an overhaul
undergone in the first half of 2022.
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For the six months ended 30 June

#ZF6H30RLL/AEAR

2022 2021

2022%F 20214
1,148 1,196

684 702

2,347 2,415

2,037 2,925

2,303 1,838

1,969 2,487

TR A NEAETCREEENQERRKRU

EXL LIRS SEY: ¥

FIHE  LREAREFEEASTEMENS
EREEB R E2022468308 (AR
TR BNED B A1,270/0NE 1,205/)\F
T2 876/\B o R E]E B IE B B TR A/
WMTER TBEE2HN2022F L X EMNAER
I ARFETE

AAXHEAE - ZTHE - ENEREEESE
FEMEBHREENTEARBAAETEER2022F
EHENFHERB/NED B HI50/EF 647
INEE N 446/ NBFE R 837 /\BF e FE K FFAETE B
B9 AN B EM R R > £ E 2R %2022
FEr¥ENABEZERLEFEE

FREIRIEIE B 1020224 ¥ FHFHF AN
B RME DHREMBERTEEREETSR

o

PEAEHEEBR2022F E¥FEHTEHF)
RNBBEMRTE DHREMBERTEER
BHEEBEREL-

FREIKE IEEE’\ZOZQEEJ:#EE’FFfﬁ'JﬁE/J\
HABLEA DEIEHAREBRMLKEAEN
KEREE

BEMRBEENTHEANANSTE T2H

R2022F X FNBPEABAEG TR RBHE

ﬁﬁiﬁfﬂ"ﬂ’ LEN-—HSMENHEARENT
BENEREENEEE T [E-



Management Discussion and Analysis

kkiE |:|__|- uﬁ*ﬁ

The table below sets out the weighted average tariffs (inclusive of value- TREIEFMMBENPEREENIESBEA
added tax (“VAT”")) applicable to our projects in the PRC and Korea for the HmEFHEE (FBER (MEERY)) -

periods indicated:
Weighted average tariff - Electricity (inclusive of VAT) MEFHEE-BH (FEER)

For the six months ended 30 June

HZE6H30H LA EA
2022 2021
Unit Efi 2022%F 2021%
PRC Wind Projects @ RMB per kWh 0.59 0.53
FEEBEEE? STRHARE
PRC Solar Projects @ RMB per kWh 0.66 0.65
FEKFFIEIEEY STRHARYE
PRC Coal-fired Projects RMB per kWh 0.51 0.44
FEIAEIE B STRHARYE
PRC Cogen Projects @ RMB per kWh 0.48 0.46
REEHEEEY STRHARYE
PRC Hydro Projects RMB per kWh 0.35 0.32
FEIKEEE STRHARYE
Korea Gas-fired Projects @ KRW per kWh 209.43 97.35
BEMRIERY STREHEE
Weighted average tariff - Steam (inclusive of VAT) MEF[E-Z5 (FLER)
For the six months ended 30 June
EHZE6H30ALLAEAR
PRC Cogen Projects @ RMB per ton 281.46 205.52
FEAEHEEREY FPARE
Notes: Btat -
1) The weighted average tariffs are affected not only by the change in the tariff for (1) MEFHEEARZZEAEENEESE
each project but also the change in net power generation for each project. 2 IEREEEENFLEEENEHEE-
©) The weighted average tariff of our PRC wind projects increased in the first half of ) FE R EEBNMNEFEEEENR2022F £+
2022 mainly due to the higher tariff of the newly commissioned wind projects. FrEADHEFEHRMEAEEENEER
BhES
®) The weighted average tariff of our PRC solar projects increased in the first half of (3) RE KPS AETE B B9 NN M 9 B E 20224 £
2022 due to the increase in market-based transaction electricity price. FYEFA O BFEHRTHBEXZEB LA
P
(@) The weighted average tariff of our PRC cogen projects excludes steam tariff. (4) FEHAEHEBEENNEEFHEBEBRAEER
KRB
®) The weighted average tariff for Korea gas-fired projects includes the tariff for the (5) BEMREENNELTHEBREEN—B
25.4 MW fuel cell projects owned by Yulchon | Power Project. The increase in BHIEE#EEN25.4KRMHEMBEENE
weighted average tariff of Korea gas-fired projects in the first half of 2022 was in line BoRBEMRABENMEFHEBER2022F
with the increase in Korea gas price during the same period. THEEFA ERARNBERXARER LA
HERF o
©®) The increase in weighted average tariff of steam in the first half of 2022 was in line (6) IR N RE F B FR20224F L ¥ M
with the increase in PRC coal price. £ AR E Y YR B N — B e

2022 RS/ HEEEMERZERERAT
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The following table sets out the weighted average gas and standard coal
prices (exclusive of VAT) applicable to our projects in the PRC and Korea
for the periods indicated:

Unit 811

PRC weighted average standard coal price @ RMB per ton

R B NN T I AR AR IR AR BWARE
Korea weighted average gas price (V¢ KRW per Nm?

8B MR TR IARERE RAET T3 ORERTT

Notes:

(1) The weighted average standard coal price and the weighted average gas price are
weighted based on the consumption of gas or coal in each applicable period.

2 The PRC weighted average standard coal price in the first half of 2022 increased
substantially compared to the first half of 2021 due to a surge in market coal price.

) The Korea weighted average gas price in the first half of 2022 increased compared

to the first half of 2021 due to the increase in the prices known as the Japanese
Crude Cocktail, which are calculated with reference to the average prices of crude
oil imported into Japan and are an important determinant of natural gas prices in
Korean markets. Yulchon | Power Project’s power purchase agreement allows us to
pass on the fuel cost fluctuations of the tariff to our customers in accordance with
the laws.

Scientific and Technological Innovation

The Company attaches great importance to scientific and technological
innovation. In 2022, the Company focuses on the transformation to
informatization and digitization management, scientific top-level planning,
advance by unity and cooperation as well as optimization of resource
allocation. The Company adheres to the working principle of “drawing a
blueprint to the end” and promotes transformation of achievements and
application promotions, so as to gradually establish sustainable core
competitiveness and push forward to achieve the goal of maintaining our
dominant position in the industry.

Implement lean management in depth: The Company will carry out multi-
dimensional benchmarking management and analyze the reasons for
deviations from multiple perspectives. The Company will broaden sources
of incomes and reduce expenditures, implement measures to increase the
volume of power generation, guarantee the stability of income, strengthen
cost control and insist on being cost-oriented, in order to maintain the
leading position in respect of annual operation and maintenance costs.

Strengthen offshore wind power strategy: The Company will continuously
optimize the intelligent strategies in relation to offshore wind power, which
greatly improve the accuracy of marine meteorological forecast, effectively
improve the success rate of offshore operation and maintenance, and
explore the effective use of windy areas around typhoons to increase
power generation.
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For the six months ended 30 June
#E6A30HLL/~EA

2022 2021
20224 20214

1,433.38 984.63
1,039.45 471.34
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Continue to commence equipment health management: The Company will
continue to promote the whole-lifecycle lean health management, focus on
exploring to maintain the leading position of the intelligent transformation
of operation and maintenance in the industry. The Company will use
the centralized control platform to further implement functions such as
centralized control, early warning, safety and digitalization.

In June 2022, the Company’s “lean management of wind turbines
based on health status monitoring” project received the first-class prize
of “Achievements of Innovation of National Electric Power Industry
Equipment Management (Management Field) of 2021” (120212 &
NITERBEEIEAFAAE (BEH) ) awarded by China Electric Power
Equipment Management Association (MBI N2 HEEH D) .

The Company will continue to promote the innovation-driven strategic
projects in depth and focus on scientific and technological innovation
and informatization support, so as to achieve high-quality sustainable
development.

Social Responsibility

As a central state-owned enterprise, the Company has conscientiously
strived to meet its corporate social responsibilities while planning the
development of the Company. Since 2022, the Company has been further
enhancing its political awareness, promoting various tasks in relation
to rural revitalization in a high-quality manner, continuing to carry out
its vision of green development and promoting water protection work
continuously during the construction and operation of projects to facilitate
the construction of “Beautiful China”. At the same time, the Company has
been actively holding public events and caring campaigns, so as to greet
the 20th National Congress of the CPC.

In June 2022, the Company’s solar power project in the Zhuzhou Rail
Transit Industrial Park located in Hunan Province held the volunteer
propaganda activity named “Safety Information Day” (Z 2 E{#:5:8
H). The activity carried out thematic promotional campaigns on the
new “Safety Production Law” ((ZZ& 4 E %)) and knowledge related to
emergency rescue knowledge and energy saving and pollutant control.
Through publicization and mobilization, surrounding people consulted and
acquainted themselves with knowledge related to safe production at the
promotion booths one after another and joined the skill trainings actively.
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Brand Promotion: Recognitions and
Awards

Adhering to the work style of “Stringency, Prudence, Meticulosity and
Pragmatism”, the Company strongly advocates the initiation of quality
management activity groups and enhances the quality management level
of the enterprise. The Company encourages employees to exert the spirit
of innovation and enhances their motivation to participate in innovation
practices, so as to inject technological vitality into the high-quality
development of the Company.

In April 2022, the “Achievements of Quality Management Team of Power
Construction of 2021” (M2021FEENELREEEE/NEATHMER])
organized by the China Electric Power Construction Association (77 Bl &
EHR W E) published the results, where the Taipingshan Wind Power
project of the Company located in Shandong Province were awarded
four second prizes in total. In May 2022, the Dingyuan Phase | Fishing-
Photovoltaic Power Complementary Project located in Anhui Province
won the third prize of “Achievements of Quality Control of Electric Power
Industry in Anhui Province of 2022” (M2022 F Z & BHITEXEEEEM
& 1) awarded by the Anhui Electric Power Association (£ & B E).

The Company strictly implements the code of conduct of integrity and
transparency, professionalism, efficient execution and teamwork and
strives to create a working atmosphere of pursuit of excellence, so as
to enhance organizational vibrancy of the enterprise, actively create a
learning-oriented organization and improve core capability building, which
contributes technical strength for the high-quality development of the
Company. In April 2022, the Shengsi 5# and 6# offshore wind power
project in Zhejiang Province of the Company was awarded as a “Pioneer
among Zhejiang Workers” GH3L % T A 4t $#£5%) by “Zhejiang Federation of
Trade Union” G I &4 TH).
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OPERATING RESULTS AND ANALYSIS

As a result of retrospective restatements due to amendments to IAS 16,
the revenue of the Group, the profit of the Group and the profit attributable
to equity shareholders of the Company for the six months ended 30 June
2021 increased by US$40.4 million, US$23.1 million and US$23.1 million,
respectively, from the comparative figures previously reported for the six
months ended 30 June 2021.

If the effect of such retrospective restatements is not taken into account,
the revenue of the Group for the six months ended 30 June 2022
would have increased by 42.3% and the profit of the Group, the profit
attributable to equity shareholders of the Company and earnings per share
for the six months ended 30 June 2022 would have increased by 10.8%,
9.6% and 9.6%, respectively, from the comparative figures previously
reported for the six months ended 30 June 2021.

In the first half of 2022, the revenue of the Group amounted to
US$1,133.7 million, representing an increase of US$296.7 million or
35.5% compared with US$837.0 million for the first half of 2021. The
profit attributable to equity shareholders of the Company amounted to
US$177.9 million, representing a decrease of US$7.5 million or 4.1%
compared with US$185.4 million for the first half of 2021.

The profit for the period of the Group amounted to US$193.4 million,
representing a decrease of US$4.2 million or 2.2% compared with
US$197.6 million for the first half of 2021.

Revenue

In the first half of 2022, the revenue of the Group amounted to
US$1,133.7 million, representing an increase of 35.5% compared with
US$837.0 million for the first half of 2021. The revenue derived from wind
and solar projects in the PRC amounted to US$436.8 million, representing
an increase of 28.9% compared with US$338.9 million for the first half of
2021, which was mainly attributable to the newly commissioned installed
capacity and the increase in power generation from wind and solar
projects. The revenue derived from Korea projects amounted to US$591.4
million, representing an increase of 49.1% compared with US$396.6
million for the first half of 2021, which was mainly attributable to the
substantial increase in electricity tariff and the contribution from the 109.5
MW Daesan biomass project which commenced commercial operation in
April 2021.

2022 hfsRE /

REEE R DM

AR AER G2 F165E 2 BIMELMNE
WEY > HZE2021FE6830H L/ BB AEE WK
A~ R E G RA K A A B) R R AR B P R ) 8
HE2021F6830H EANERBEFE2MAVELER
HFDRIEMICLIEEET 23 1BEETK
281E&EETe

WA RZBWESWEE HE2022F6H830
HLEAREREAEBRBARKREE2021F6H30
HIEAEABEE2HNLEEEFTIEMI2.3%
M E2022F68308 L7518 F A ERE A 24
NE RIS B R A R SR BT S B 0
10.8%9.6%%9.6% °

2022F FHF  AEBBWKAART,133.7E 8
E7t B2021F ¥ FR837.0BBET LA
206. 7B B ETH35.5% AN A ) M IR R FE
M AB177. 9B 8= R2021F L+ FW
1854 BT FM7.5B8ETH4 1%

AEBNBREFNA193.48 8 E 7T 82021
FEHFNI976BEBETLTRICEEETH
2.2%°

LA

2022F FH¥F  AEBEBMNWKART,133.7EE
X700 B2021F L ¥ FM837.08 B =T LF
35.5%  KEFTERAERARBEBEEMNIKAZ
436.8B B E T B2021F L ¥ FMW338.98 8
EIL EF28.9% T ERHNRMIEEKBERE
BRAGEBENEESEMA® - KERE
BENW ARSI 4EE R R2021F L+ F
B396.6BEET LEF491% TEEZHNEB
KIE EFARBRER2021F4BHAEMELSEDN
10905k RALEYEIBEMN SR

P EEZMERIERERAE

23



24
0,

5 & 24 73 AT

Operating Expenses

In the first half of 2022, the operating expenses of the Group amounted
to US$804.1 million, representing an increase of 43.5% compared with
US$560.3 million for the first half of 2021. The increase in operating
expenses was mainly due to the increase in gas costs of Yulchon | Power
Project and Yulchon Il Power Project and the surge in market coal prices.
In addition, the commencement of operation of the new wind and solar
projects has resulted in the increase of depreciation and staff costs.

Operating Profit

In the first half of 2022, the operating profit of the Group, which is equal
to revenue minus operating expenses, amounted to US$329.6 million,
representing an increase of 19.1% compared with US$276.7 million for the
first half of 2021. The increase in operating profit was mainly caused by
the increase in power generation from wind projects and the contribution
of profit from Korea projects.

Other Income

Other income of the Group mainly represented income on sales of
generating rights, technical service income and government grants. In the
first half of 2022, other income of the Group amounted to US$27.7 million,
representing an increase of US$13.0 million compared with US$14.7
million for the first half of 2021.

Finance Costs

In the first half of 2022, the finance costs of the Group amounted to
US$120.3 million, representing an increase of 40.4% compared with
US$85.6 million for the first half of 2021. The increase in finance costs
was mainly attributable to the increase in weighted average balances of
bank borrowings and decrease in capitalization of finance costs in the first
half of 2022.

Share of Results of Associates

In the first half of 2022, the share of losses of associates amounted to
US$7.8 million, representing a decrease of US$17.4 million compared with
the share of profits of associates of US$9.6 million in the first half of 2021.
The change from profits to losses of associates was mainly attributable to
the increase in coal price compared with the corresponding comparative
period.
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Loss on Disposal of a Subsidiary

In June 2022, the Group entered into an equity transfer agreement to
dispose of the entire equity interest in CGN (Hubei) Integrated Energy
Services Company Limited (“CGN Hubei”) to CGN Wind Power Co., Ltd.
(“CGN Wind Energy”) at a consideration of RMB200.5 million (equivalent
to US$29.9 million). The disposal was completed in June 2022, the Group
disposed of its entire equity interest in CGN Hubei and recognized a loss
on disposal of US$67,000 under other gains and losses in the first half of
2022.

Income Tax

In the first half of 2022, the income tax expenses of the Group amounted
to US$33.3 million, representing an increase of US$11.3 million compared
with US$22.0 million for the first half of 2021.

Liquidity and Capital Resources

The Group’s cash and cash equivalents increased from US$375.0 million
as at 31 December 2021 to US$420.0 million as at 30 June 2022, which
was primarily due to the effect of changes in foreign exchange rates and
the cash generated from operating activities being offset by the cash used
in investing and financing activities.

Net Debt/Equity Ratio

The Group’s net debt/equity ratio decreased from 3.94 as at 31
December 2021 to 3.69 as at 30 June 2022, which was mainly due to the
decrease in loans from fellow subsidiaries.

Interim Dividend

The Board resolved not to declare an interim dividend for the six months
ended 30 June 2022.
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Earnings per Share

Earnings per share, basic and diluted SRERREERT]
- calculated based on the number of —UHREBRHEHE
ordinary shares for the period

Earnings for the purposes of calculating RARsESRERR
basic and diluted earnings per share #ERAMNNETF (K27
(profit for the period attributable to Zm e R R B Y F)

ordinary equity shareholders of the Company)

Number of ordinary shares RARsESRERR
for the purposes of calculating basic and BERMNEaERHE
diluted earnings per share

Trade Receivables

Trade receivables — contracts with customers B ZEWESR-ZE &K
Less: allowance for credit losses B EERIERE
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The following is an ageing analysis of trade receivables net of allowance
for credit losses presented based on the invoice date at the end of the
reporting period, which approximated the revenue recognition dates.

0 - 60 days 0E60H
61 — 90 days 61Z290H
91 - 180 days 91E180H
Over 180 days 1800 £

As at 30 June 2022, the Group’s trade receivables balances included
debtors with aggregate carrying amount of US$170.7 million (31
December 2021: US$209.3 million) from the sales of electricity and other
services, which are due within 30 to 90 days from the date of billing.

As at 30 June 2022, the Group’s trade receivables balances included
debtors with aggregate carrying amount of US$614.7 million (31
December 2021: US$535.2 million) from the tariff income receivables.
These receivables are tariff income receivables from relevant government
authorities pursuant to the Cai Jian [2020] No.5 Notice on the Measures
for Administration of Subsidy Funds for Tariff of Renewable Energy (B3
[2020155% (R B AL SE IR BEM MBI E S EIEHE)) . The collection of
tariff income receivables is subject to settlement by state grid companies
upon finalization of the allocation of funds by relevant PRC government
authorities to the state grid companies. As a result, the tariff income
receivables are not considered as overdue or in default. The tariff income
receivables have been approved by the relevant government authorities
and are expected to be recovered within the Group’s normal operating
cycle but maybe beyond 12 months from the reporting date. Based on
the historical settlement record and forward-looking information that was
available without undue cost and effort as at 30 June 2022, the Directors
consider that the receivables are not credit-impaired and not considered
as in default.

The Group does not hold any collateral over the trade receivables
balances.
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Contract Assets

Tariff income from sales of renewable energy HEBEERFMESEEBRA
Less: allowance for credit losses B EERIERE

The contract assets represented tariff income receivables from sales of
renewable energy to the local state grid in the PRC, with such amounts
pending approval for registration in the Renewable Energy Tariff Subsidy
List (the “List”) by the relevant government authorities. The contract
assets are transferred to trade receivables when the relevant right
becomes unconditional, upon the registration of the Group’s respective
operating power plants in the List.

Trade Payables

The following is an ageing analysis of trade payables presented based on
the invoice date at the end of the reporting period.

0 - 60 days 0ZF60H
61 - 90 days 61E90H
Over 90 days 90H M k£
Total 4“5t

The average credit period on purchases of goods was 21 days (31
December 2021: 22 days) for the six months ended 30 June 2022.
The Group has financial risk management policies in place to ensure all
payables are settled within the credit period.
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Financial Position

Non-current assets decreased from US$7,074.5 million as at 31
December 2021 to US$6,664.5 million as at 30 June 2022. The decrease
was mainly due to the depreciation of property, plant and equipment and
the effect of changes in foreign exchange rates during the six months
ended 30 June 2022.

Current assets increased from US$1,659.4 million as at 31 December
2021 to US$1,857.8 million as at 30 June 2022. The increase was mainly
attributable to the increase in trade receivables and contract assets.

Current liabilities decreased from US$2,805.1 million as at 31 December
2021 to US$2,774.1 million as at 30 June 2022. The decrease was mainly
due to the decrease in loans from fellow subsidiaries and other payables
and accruals, which was partially offset by the increase in short-term bank
borrowings.

Non-current liabilities decreased from US$4,433.6 million as at 31
December 2021 to US$4,217.9 million as at 30 June 2022. The decrease
was mainly due to the decrease in long-term bank borrowings.

Bank Borrowings

The Group’s total bank borrowings increased from US$4,245.9 million as
at 31 December 2021 to US$4,314.8 million as at 30 June 2022. Details
of bank borrowings are as follows:

B
IR

Secured
Unsecured

The maturity profile of bank borrowings is as IRITEENIBBERAT -

follows:
Within 1 year —FR
After 1 year but within 2 years —FEN EBRBBAWE
After 2 years but within 5 years MENEEREBBRF
Over 5 years EEME
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All bank borrowings at the end of the reporting period are denominated in
the functional currency of the respective group entities that include RMB,
USD and KRW. The bank borrowings of the Group carry interest rates
which range from 1.41% to 4.51% (31 December 2021: 1.41% to 4.66%)
per annum during the six months ended 30 June 2022. The analysis of
bank borrowings with fixed interest rate and variable interest rate is as

follows:
Fixed rate ERR
Variable rate b ES

As at 30 June 2022, the Group had unutilized banking facilities of
US$2,330.9 million (31 December 2021: US$2,445.9 million).

RHREPR > FMERTEEYUSERSEN
E BEARE - ETKBEIT -HE
2022F6A30H LB R » AEEIRITEEERN
F1.41%E4. 51% (2021%£12831H
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30 June 31 December
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3,053,051 3,425,870
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Loans from Fellow Subsidiaries

As at 30 June 2022, the amounts represent:

Notes
Jiir:3
Loans from fellow subsidiaries RBRRMBAGNER
~ due within 1 year —R—FRNEH
CGN Finance Co., Ltd. (“CGN Finance”) TEZVEERETAR
(TR EZ %)) ila)
CGN Wind Energy PEZEE ji
Loans from fellow subsidiaries REBEZMBARNEM
— due after 1 year —R—FBEH
CGN Finance REZI itb)
CGNPC Huasheng Investment Limited PEZERLERRAT
(“CGNPC Huasheng’) (ThEZER)) Jif
China Clean Energy Development Limited PR ZERBERRAT
(“China Clean Energy’) (TREEZAETR) iv
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Loans from CGN Finance of RMB212.9 milion (equivalent to US$31.7 million)
(31 December 2021: RMB1,111.5 milion (equivalent to US$174.3 million)) are
unsecured, interest bearing ranged from 3.25% to 4.16% (31 December 2021:
3.45% to 4.21%) per annum and repayable within one year; and

Loan from CGN Finance of RMB22.0 milion (equivalent to US$3.3 million) (31
December 2021: Nil) is unsecured, interest bearing at RMB Loan Prime Rate
announced by the PRC National Interbank Funding Center (‘RMB Loan Prime
Rate”) minus 1% per annum and repayable within one year.

Loans from CGN Finance of RMB60.3 million (equivalent to US$9.0 million) (31
December 2021: RMB50.1 million (equivalent to US$7.8 million)) are unsecured,
interest bearing ranged from 3.60% to 4.16% (31 December 2021: 4.21%) per
annum and repayable in 2031 to 2035 (31 December 2021: 2035); and

Loans from CGN Finance of RMB1,136.6 million (equivalent to US$169.5 million)
(31 December 2021: RMB949.8 million (equivalent to US$149.0 million)) are
unsecured, interest bearing at the RMB Loan Prime Rate minus 0.65% to 1% (31
December 2021: RMB Loan Prime Rate minus 0.39% to 0.66%) per annum and
repayable in 2031 to 2040 (31 December 2021: 2037 to 2040).

Loans from CGN Wind Energy of RMB1,000.0 milion (equivalent to US$156.8 million)
and RMB1,100.0 million (equivalent to US$172.5 milion) as at 31 December 2021 were
repaid during the period.

Loan from CGN Wind Energy of RMB5,600.0 million (equivalent to US$835.0 million)
(31 December 2021: RMB4,200.0 milion (equivalent to US$658.8 milion)) is unsecured,
interest bearing at 3.50% (31 December 2021: 3.50%) per annum and repayable in
2022.

Loan from CGNPC Huasheng of US$250.0 milion (31 December 2021: US$250.0
million) is unsecured, interest bearing at 3 months London Interbank Offered Rate plus
1.30% (31 December 2021: 3 months London Interbank Offered Rate plus 1.30%) per
annum and repayable in 2024.

Loan from China Clean Energy of US$450.0 milion (31 December 2021: US$450.0
million) is unsecured, interest bearing at 4.50% (31 December 2021: 4.50%) per annum
and repayable in 2025.

Capital Expenditures

The Group’s capital expenditures decreased by US$500.3 million to
US$245.0 million in the first half of 2022 from US$745.3 million in the first
half of 2021, which was mainly due to the decrease in capital expenditures
incurred by the wind and solar power projects.

Contingent Liabilities

As at 30 June 2022 and 31 December 2021, the Group had no material
contingent liabilities.
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Pledged Assets

The Group pledged certain property, plant and equipment, trade
receivables, contract assets and bank deposits for credit facilities granted
to the Group. As at 30 June 2022, the total book value of the pledged
assets of the Group amounted to US$1,901.3 million (31 December 2021:
US$2,202.6 million).

Significant Investments

Save as disclosed in this report, there were no other significant
investments held by the Group during the six months ended 30 June
2022.

Material Acquisitions or Disposals

Save as disclosed in this report, there was no other material acquisition or
disposal of subsidiaries, associates and joint ventures by the Group during
the six months ended 30 June 2022.

Future Plans for Material Investments or
Capital Assets

Save as disclosed in this report, there was no other plan for material
investments or capital assets as at 30 June 2022.

Employees and Remuneration Policy

As at 30 June 2022, the Group had about 1,947 full-time employees, the
majority of which were based in China. The Group provides its employees
with salaries and bonuses, as well as employee benefits, including
retirement schemes, medical and life insurance schemes.

Employees located in China are covered by the mandatory social security
schemes required by local practice and regulations of the PRC, which
are essentially defined contribution schemes. The Group is required by
the PRC law to contribute a certain percentage of the average salaries
of the employees to various schemes in accordance with the respective
regulatory requirements of each city in China. The PRC government is
directly responsible for the payment of the benefits to these employees.

In Hong Kong, the Group participates in a mandatory provident fund
scheme established under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the Laws of Hong Kong). Employees contribute
5.0% of their relevant income to the mandatory provident fund scheme
and the Group contributes 10.0% of each employee’s monthly base
salary.

In Korea, the Group is required by law to contribute 4.5% of the
employees’ monthly average salaries for the national pension, 3.43%
for national health insurance (11.52% of the national health insurance
contribution for long term care insurance), 1.05% for unemployment
insurance, 1.06% (Seoul Office)/0.803% (Yulchon)/0.803% (Daesan) for
the industrial accident compensation insurance and 0.06% for a wage
claim guarantee fund.
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RISK FACTORS AND MANAGEMENT

Risks Relating to the Industry

Our power projects are located in the PRC and Korea, both of which
have undergone, and may continue to undergo, regulatory changes.
Governmental regulations affect all aspects of our power project
operations, including the amount and timing of electricity generation, the
setting of tariffs, compliance with power grid controls, dispatch directives
and environmental protection. Regulatory changes in the PRC and Korea
can affect, among other things, dispatch policies, clean and renewable
energy and environmental compliance policies and tariffs, and may result
in a change of tariff setting procedures or mandatory installation of costly
equipment and technologies to reduce environmental pollutants.

Further, the solar power projects are highly dependent on solar illumination
conditions, and the wind power projects are dependent particularly
on wind conditions. Extreme wind or weather conditions could lead
to downtime of the wind power projects. Solar illumination conditions
and wind conditions vary across seasons and locations, and could be
unpredictable and are out of our control.

Risk Relating to Fuel Cost

The non-renewable energy power projects of the Group require supplies of
coal, oil and gas as fuel. Fuel costs represent a significant portion of our
operating expenses and the operating expenses of our associates. The
extent to which our profit is ultimately affected by the cost of fuel depends
on our ability to pass through fuel costs to our customers as set out under
the relevant regulatory guidelines and the terms of our power purchase
agreement for a particular project, as we currently do not take any
measures to hedge our exposure to fuel price fluctuations. Our fuel costs
are also affected by the volume of electricity generated because the coal
consumption rate of coal-fired and cogen power projects decreases when
we generate more electricity as a result of economies of scale. In the PRC,
government tariff regulations limit our ability to pass through changes in
fuel costs. In Korea, while our Yulchon | Power Project is able to pass
through our exposure to fuel price fluctuations through fuel cost pass
through provisions in the tariff formula, our Yulchon Il Power Project and
Daesan | Power Project receive payments based on the system marginal
price, which is influenced by market demand and supply, and may not fully
reflect the power plants’ respective fuel price fluctuations. Our diversified
generation portfolio enables us to diversify the risks that we would face
to utilize a single resource for electricity generation. In particular, our
exposure to several fuel types mitigates risks such as price increases in or
the availability of any particular fuel source.

Interest Rate Risk

We are exposed to interest rate risk resulting from fluctuations in interest
rates on our debt with floating interest rates based on market prevailing
rates. We undertake debt obligations to support asset acquisition and
general corporate purposes including capital expenditures and working
capital needs. Certain amount of our indebtedness is calculated in
accordance with floating interest rate or interest rate that are subject to
adjustment by our lenders. We periodically review the ratio of debt with
floating interest rates to debt with fixed rates, taking into account the
potential impact on our profit, interest coverage and cash flows.
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Foreign Exchange Risk

The functional currency of the Company is US dollars, and our reportable
profit is affected by fluctuations in foreign currency exchange rates. We
collect most of our revenue from our projects in Renminbi and KRW,
some of which are converted into foreign currencies to (1) purchase
foreign-made equipment and parts for repair and maintenance; (2)
make investments in certain joint ventures or acquire interests from
other companies; (3) pay out dividends to the shareholders of our
project companies; and (4) repay our outstanding debt. By managing
and monitoring the risks of foreign currency, we ensure that appropriate
measures are adopted effectively in a timely manner.

PROSPECTS

During the first half of 2022, as affected by unfavorable factors including
the pandemic, a strained supply chain and the rise in price of bulk
commodities, the internal and external situation remained severe. In the
second half of the year, the Company will continue to prioritize high-quality
development and focus on exploring and fostering business growth, so as
to intensively cultivate existing assets by various measures. Furthermore,
the Company will endeavour to eliminate the risks encountered during
its development through enhanced management, establishment of core
capabilities as well as reforms and innovation, so as to improve and
enhance traditional wind power and solar energy businesses and ensure
that the Company will maintain its leading position in the industry.

1. Strengthen its leading role in market
development to enhance its market
competitiveness

Firstly, the Company will strengthen its main regional and
territorial responsibilities and deepen the establishment of three
alliances of “strategies, industries and technologies”, so as to
establish win-win cooperative relationship and enhance market
competitiveness. At the same time, the Company will focus
on major bases and major projects to establish its presence in
ultra-high voltage ancillary base projects actively. Secondly, the
Company will actively expand roof distributed photovoltaic and
decentralized wind power businesses throughout the county.
Thirdly, the Company will speed up in promoting the development
of extended businesses such as energy storage, so as to create
new momentum for corporate growth.

2. Overcome difficulties to accelerate
project construction

As affected by the pandemic and policies, the situation of the
industry is not optimistic. In the second half of the year, the
Company will strive to overcome difficulties and accelerate
the promotion of key areas with larger project capacities and
difficulties in progressing with investment review, so as to
actively coordinate the key factors affecting investment reviews,
such as the reply in relation to the connection system proposal,
environmental and water conservation, and reply in relation to
forestry lands as well as the optimization of investment returns.
The Company will sort out the production and transportation of
equipment by manufacturers comprehensively, identify potential
supply risks in advance and formulate response plans, in order to
ensure that the supply of equipment for each project is compatible
with the construction progress.
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3. Focus on the transaction response
mechanism of the spot market of
parity projects to further strengthen
the coordination of production and
sales

Firstly, the Company will enhance the awareness of market-
oriented competition in electricity and strengthen the coordinated
development of the entire business chain of projects. Secondly,
the Company will deploy the user-side market in advance,
accelerate the nationwide coverage of the traditional purchase
and sale of electricity business and new businesses including
virtual power plants and demand side response, and actively
explore the paths and models (such as new energy storage)
for new market players to participate in the electricity market,
in order to promote the transformation of the results of digital
marketing capability and technological products into new
productivity. Thirdly, the Company will strengthen the synergy of
sales to reduce power abandonment through multi-type market
transactions and strive for excess in consumption capacity, in
order to aim for maximization of comprehensive income.

4. Deepen reforms to stimulate new
vitality of high-quality development

The Company will stimulate vitality through implementing reforms
to solve practical problems during its development. Firstly, the
Company will strengthen the penetrating power of reforms of its
cadre and teams of talents. Secondly, the Company will promote
reforms of pilot branches comprehensively and improve the
management efficiency and core capabilities of the pilot branches.

5. Strictly prevent and control risks to
safeguard the red line and bottom
line for safety

Firstly, the Company will carry out in-depth production safety
inspections and sort out the weaknesses of safety, quality and
environmental management systematically to investigate hidden
dangers and risks comprehensively, so as to eliminate major
risks and improve the level of safety, quality and environmental
management. Secondly, the Company will strictly control
the safety of project construction, stringently manage safety
protection measures and prevent projects from being blindly
undertaken. Thirdly, the Company will strictly control the
management risks of new businesses and formulate different
security prevention and control measures for different businesses
to ensure the safe production of new businesses.

EVENT OCCURRING AFTER THE REPORTING
PERIOD

No important event or transaction affecting the Group and which is required to
be disclosed by the Company to its Shareholders has taken place after 30 June
2022.
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CORPORATE GOVERNANCE CODE

During the six months ended 30 June 2022, the Company has complied with
all the code provisions of the Corporate Governance Code (the “CG Code”)
contained in Appendix 14 to the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”), except for code provision C.2.1 of the Corporate Governance Code
which states that the roles of chairman and chief executive should be separate and
should not be performed by the same individual.

Mr. Zhang Zhiwu has been appointed as both the Chairman of the board of
Directors (the “Board”) and the President of the Company since 8 April 2022.
Taking into account the fact that Mr. Zhang has demonstrated suitable leadership
and management capabilities and developed a thorough understanding of the
business and strategy of the Company and its subsidiaries (collectively, the
“Group”) since his appointment as an executive Director of the Company in 2020,
the Board believes that vesting the roles of the Chairman and the President in Mr.
Zhang can facilitate the execution of the Group’s business strategies and enable
more effective and efficient overall strategic planning for the Group. Therefore, the
Board considers that the deviation from code provision C.2.1 of the Corporate
Governance Code will not be inappropriate in such circumstances. In addition,
the Board comprises, among others, three non-executive Directors and three
independent non-executive Directors. Therefore, the Board believes that the
balance of power and authority for the present arrangement would not be impaired
and this structure will enable the Company to make and implement decisions
promptly and effectively. The Board will continue to review and consider its options
in relation to the present arrangement at a time when it is appropriate by taking
into account the circumstances of the Group as a whole.

COMPLIANCE WITH MODEL CODE

The Company has adopted its own Code for Securities Transactions by Directors
(the “Company’s Code”), the stipulations of which are no less exacting than those
set out in the Model Code for Securities Transactions by Directors of Listed Issuers
as set out in Appendix 10 to the Listing Rules (the “Model Code”), as a code of
conduct for dealing in securities of the Company by the directors of the Company
(the “Directors”).

Specific enquiries have been made with the Directors, and all Directors confirmed
in writing that they have complied with the required standards in respect of
securities transactions by the Directors set out in the Model Code and the
Company’s Code during the six months ended 30 June 2022.

REVIEW OF INTERIM RESULTS

The Group’s interim results and the unaudited consolidated interim financial
report for the six months ended 30 June 2022 have been reviewed by the audit
committee of the Company and the auditor of the Company, KPMG.

DIRECTORS’ OR CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
SECURITIES

As at 30 June 2022, none of the Directors and/or chief executive of the Company
had any interests and short positions in the shares of the Company (the “Shares”),
underlying Shares or debentures of the Company and its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”)) which would be required to be (i) notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
or short positions which the Directors and chief executive were taken or deemed
to have under such provisions of the SFO); (ii) entered in the register kept by the
Company pursuant to Section 352 of the SFO; or (iii) notified to the Company and
the Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS

So far as is known to the Directors and the chief executive of the Company, as
of 30 June 2022, the following persons (other than the Directors and the chief
executive of the Company) had or were deemed or taken to have interests or short
positions in the Shares or the underlying Shares of the Company which would fall
to be disclosed to the Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or which were recorded in the register
kept by the Company pursuant to section 336 of the SFO:

Name

%78

China General Nuclear Power Corporation
(“CGN”)"203)
FEEZEESRRAD (THREZ) 00O

CGNPC International Limited
(“CGNPC International”) @)
FEZERERAR (THREZER) 2o

CGN Energy International Holdings Co., Limited
(“CGN Energy International”)"®

TERREmAKE

<

MEBERARBDRSTBRAERA 8 E2022546830
B UTAL (EEREAQARSTHABRIN RAA
BIRMD BRI HEEARRANEEHEERIES
HE R BEEHIEXVEBFR2 R EIDBREBRARAE K&
PR e A ARIRBEE S RIS KRG FE33618AE
EFENECMAATRNERN KA

Capacity/Nature of Interest

5%/ REEE

(long position)
SEFEER (FBR)

(long position)
Sk E i (9 8)

BmBERA FR)

RE A R A R A A
(Teh B A AE R ) 0200

Notes:

(1)

CGN, through its wholly-owned subsidiary CGNPC International, indirectly holds 100% of the
issued share capital of CGN Energy International, which directly holds approximately 72.29%
of the issued share capital of the Company. Accordingly, CGN is deemed to have an interest
in all shares held by CGN Energy International.

CGNPC International directly holds 70.59% of the total issued share capital of CGN Energy
International, which directly holds approximately 72.29% of the issued share capital of
the Company, and indirectly holds 29.41% of the issued share capital of CGN Energy
International, through its wholly-owned subsidiary Gold Sky Capital Limited. Accordingly,
CGNPC International is deemed to have an interest in all Shares held by CGN Energy
International.

Save as disclosed in the section headed “Biographies of Directors and Senior Management”
in the 2021 annual report of the Company and the section headed “Changes of Member of
Board of Directors and Information of Directors” of this report, as of the date of this report,
none of the Directors is a director or employee of a company which had interests or short
positions in the Shares or underlying Shares which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Divisions 2 and 3 of Part XV of the SFO.

Interests in controlled corporation

Interests in controlled corporation

Beneficial owner (long position)

Mpaz -

2022 hfsRE /

Approximate %

Number of Shares of Shareholding

R & A IR E DL
3,101,800,000 72.29%
3,101,800,000 72.29%
3,101,800,000 72.29%
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Other Information

HM&E

CHANGES OF MEMBER OF BOARD OF
DIRECTORS AND INFORMATION OF
DIRECTORS

The following changes of members of board of directors of the Company took
effect from 8 April 2022:

(1) Mr. Chen Sui has resigned as a non-executive Director, the Chairman of
the Board and the chairman of the nomination committee of the Company;

2 Mr. Li Yilun has resigned as an executive Director and the President of the
Company;
(3) Mr. Zhang Zhiwu, who is an executive Director, has been appointed as the

Chairman of the Board, the President, and the chairman of the nomination
committee of the Company;

(4) Mr. Chen Xinguo and Mr. Ren Liyong have been appointed as non-
executive Directors; and

(5) Mr. Li Yilun has resigned as an authorized representative of the Company,
upon which Mr. Zhang Zhiwu has been appointed as an authorized
representative to fill the vacancy, pursuant to Rule 3.05 of the Listing
Rules.

The change of information of the Directors subsequent to the date of the 2021
annual report of the Company and as of 30 June 2022, which is required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules, is set out below:

Mr. Zhang Zhiwu has been appointed as the chairman of CGN Wind Power Co.,
Ltd.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company, nor any of its subsidiaries has purchased, sold or redeemed
any of the Company’s listed securities during the six months ended 30 June 2022.

SHARE OPTION SCHEME

As at 30 June 2022, there were no outstanding share options under the share
option scheme of the Company adopted on 24 November 2015 (the “Share
Option Scheme”).

No options were granted, exercised, cancelled or lapsed under the Share Option
Scheme during the six months ended 30 June 2022.

CGN New Energy Holdings Co., Ltd. /  Interim Report 2022
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Review Report

ERIHS

Review report to the board of directors of
CGN New Energy Holdings Co., Ltd.
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 40 to 72 which
comprises the consolidated statement of financial position of CGN New Energy
Holdings Co., Ltd. (the “Company”) and its subsidiaries (collectively referred to as
the “Group”) as of 30 June 2022 and the related consolidated statement of profit
or loss and other comprehensive income, consolidated statement of changes in
equity and condensed consolidated statement of cash flows for the six-month
period then ended and explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require the preparation of
an interim financial report to be in compliance with the relevant provisions thereof
and International Accounting Standard 34, Interim Financial Reporting (“IAS
34") issued by the International Accounting Standards Board. The directors are
responsible for the preparation and presentation of the interim financial report in
accordance with IAS 34.

Our responsibility is to form a conclusion, based on our review, on the interim
financial report and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other person for the
contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on Review
Engagements 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, issued by the Hong Kong Institute of Certified
Public Accountants. A review of the interim financial report consists of making
enquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong Kong Standards
on Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe
that the interim financial report as at 30 June 2022 is not prepared, in all material
respects, in accordance with IAS 34.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

23 August 2022
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“ Consolidated Statement of
Profit or Loss and Other Comprehensive Income

o Em&kEMERE W R

For the six months ended 30 June 2022 - unaudited & £2022FE6830H lE/NEB — R&ETZ

Six months ended 30 June

HE6H30R LLKEA
2022 2021
20224 20214
Notes US$’000 Us$’000
Vok=3 37T FET
(Restated)
€c=27l)
(Note)
(H52)
Revenue KA 3 1,133,718 836,986
Operating expenses: KERY
Coal, oil, gas and wood pellet IR~ Aol RAR K
PR Eh 538,179 350,293
Depreciation of property, plant and equipment ¥ % B R BEITE 170,575 121,370
Repair and maintenance EERRE 15,526 13,919
Staff costs BTAA 54,324 47,193
Others HAth 25,529 27,475
Total operating expenses KSR 4a%E 804,133 560,250
Operating profit g 329,585 276,736
Other income Hug A 27,675 14,737
Other gains and losses Hhm &8 (2,542) 4,216
Finance costs MBER (120,274) (85,649)
Share of results of associates BEBRENBEE (7,813) 9,551
Profit before taxation BRI AT 5 226,631 219,591
Income tax FriSiR 4 (33,259) (21,961)
Profit for the period HARiEF 193,372 197,630
Other comprehensive income Hith2mW=
ltems that are/may be reclassified B/ HBaEHNBEE
subsequently to profit or loss: BmpEE
Exchange difference arising on translation of B BN EFE LM
foreign operations bE 0 = RE (143,297) (12,222)
Effective portion of changes in fair value of ,H\HWEQW W HTE
hedging instruments recognized during NABEEESHNE LI D
the period 16 3,281 12,082
Deferred tax charged arising from fair value HAHATAARBEEHEEN
change in hedging instruments FRIEFRIES B 16 (794) (2,923)
Reclassification adjustments for amounts AR RRIEETT
transferred to profit or loss B OLERE
- release of hedging reserve — B[O R (57) (63)
— deferred tax credit arising on release of — BRI REEEEN
hedging reserve FIETRIBIR R 14 15
Other comprehensive income HAHEMEERE
for the period (140,853) (3,111)
Total comprehensive income HAEERELEEE
for the period 52,519 194,519
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y X
Consolidated Statement of
Profit or Loss and Other Comprehensive Income

roEmcEMEERRTR

For the six months ended 30 June 2022 - unaudited & £2022FE6830H lE/NEB — R&ETZ

Six months ended 30 June

EHE6H30RALAEAR
2022 2021
20224 20214
Notes Us$’000 Us$’000
izt 37T FET
(Restated)
€c=27l)
(Note)
(H52)
Profit for the period attributable to: FE(GEARE A
Equity shareholders of the Company AT EZRRE 177,911 185,436
Non-controlling interests JEEZERE S 15,461 12,194
193,372 197,630
Total comprehensive income for FEMGHAR 2R 4EEE
the period attributable to:
Equity shareholders of the Company RABERRE 43,902 182,501
Non-controlling interests JEER S 8,617 12,018
52,519 194,519
Earnings per Share SERERF
- Basic (US cents) —EA& E) 6 4.15 4.32
- Diluted (US cents) —#5E (=1 6 4.15 4.32

Note: ~ The Group has initially applied the amendments to IAS 16 at 1 January 2022. Under the — fifa# . ZAEBEBER2022FE 1B 1HEREREE T H2BE16
amendments, the comparative information is restated. See Note 2. HZAEFT cIRBZE B LERENBEET] - 2 R
oo
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0, © Consolidated Statement
of Financial Position

iR MK AR

As at 30 June 2022 - unaudited 1*2022F6H830H - K& EIZ

30 June 31 December
2022 2021
20225 20214
6830H 128318
Notes Us$’000 USs$'000
Vok=3 FET FET
(Restated)
(&=E5)
(Note)
(Hi5%)
NON-CURRENT ASSETS ERBEE
Property, plant and equipment ME--BEREZE 7 5,965,163 6,255,323
Right-of-use assets FRAEEE 7 97,371 100,315
Goodwill mE 160,514 168,798
Interests in associates REE QB ER 134,495 149,238
Derivative financial instruments TE=MIA 16 6,685 8,645
Deferred tax assets IRERMIEEE 21,485 23,322
Financial assets designated at fair value EEAURREENER
through other comprehensive income G ARMEEING
NErEE 3,543 5,238
Other non-current assets HMERBEE 275,291 363,664
6,664,547 7,074,543
CURRENT ASSETS MEEE
Inventories e =, 57,986 54,209
Trade receivables & 5 EWER 8 785,392 744,471
Contract assets SREE 9 272,630 186,735
Other receivables and prepayments HithEW R IB LA IE 122,276 123,141
Amounts due from fellow subsidiaries FEUNE R B AT A 10 42,157 6,321
Tax recoverable AW EIFRIE 698 214
Derivative financial instruments TEEmIA 16 12,737 8,454
Pledged bank deposits BIERIRITER 11 129,005 157,730
Short-term bank deposits FRHRIRIT IR 11 14,911 3,137
Cash and cash equivalents RERIREEEY 11 419,999 374,999
1,857,791 1,659,411
CURRENT LIABILITIES mEAaE
Trade payables B S TR 12 99,685 129,505
Contract liabilities SRa’E 3,504 4,719
Other payables and accruals HithENRIBRESE R 561,225 614,581
Amounts due to fellow subsidiaries R RMBATRIE 10 143,535 108,806
Amounts due to non-controlling shareholders FE(T IE R AG SR FRIE
— due within one year —R—FEREIH 10 1,391 2,153
Loans from fellow subsidiaries REBRRMBRABEINER
— due within one year —R—FERNEE 13 870,039 1,162,467
Bank borrowings — due within one year RTEE-N—FERIEH 14 1,077,744 763,503
Lease liabilities — due within one year HEsE-N—FER3H 4,126 6,899
Government grants BB & 201 212
Tax payable FETRIE 12,601 12,299
2,774,051 2,805,144
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Consolidated Statement
of Financial Position

i MBI LR

As at 30 June 2022 - unaudited 22022FE6H30H - KL EZ

NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Other payables and accruals
— due after one year
Amount due to a non-controlling shareholder
— due after one year
Loans from fellow subsidiaries
— due after one year
Bank borrowings — due after one year
Lease liabilities — due after one year
Government grants
Net defined benefit retirement scheme obligations
Deferred tax liabilities

NET ASSETS

CAPITAL AND RESERVES
Share capital
Reserves

Total equity attributable to equity shareholders of
the Company
Non-controlling interests

TOTAL EQUITY

Note:

The Group has initially applied the amendments to IAS 16 at 1 January 2022. Under the
amendments, the comparative information is restated. See Note 2.

43

30 June 31 December

2022 2021

20224 20214

6H30H 128318

Notes Us$’000 US$’000

Vok=3 FET FET

(Restated)

(&=E5)

(Note)

(Hi5%)

RBAREFEE (916,260) (1,145,733)

MEERTEAR 5,748,287 5,928,810

ERBEE

HtENRIB R EE A

—R—EREIH 3,646 3,835
FE(T — R IE R IR R RRIE

—R—F&EIH 10 1,125 1,183
KERRMBABNER

—R—FBIH 13 878,471 856,821
RITBE-—R—F&RIH 14 3,237,036 3,482,388

BEaE-N—F%&3H 31,890 28,648
BT & 8,595 9,345
REZmBAKEIETFE 1,811 1,683
B IEE A 55,371 49,696
4,217,945 4,433,599
BEE 1,530,342 1,495,211
PG 2 Fe frt 18
P& 15(a) 55 55
i 1,381,650 1,373,635
ztsﬂﬂff%é i A% R P&

At 1,381,705 1,373,690
JEER T 148,637 121,521
Py 1,530,342 1,495,211

s AEEER2022F1 A 1BEREAEKEHENE16

2022 RS

5] - BIBZF

BT LERER DRET - 2RI
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0, “ Consolidated Statement
of Changes in Equity
O EER

For the six months ended 30 June 2022 - unaudited & £2022F6830H LE/NEB - K& FEIZ

AATRERFRR
Other non- Non-
Share Share distributable Hedging Translation  Accumulated controlling Total
capital premium rge?érves reserve reserve profits Sub-total interests equity
A
2 RiEE i1 itk ERHE FtEd gt FERER AR
(Note g)
(Hta)
Uss 00 Us$ 000 Us§ 000 ussoo0 Us$000 US$000 uss 000 uss o0 uss gﬁg
F£7 F£7 F£7 F£7 F£7 FET F£7 FET F£T
At 1 January 2021 #2021%1818 5 250,406 22,269 5,520 75,663 869,242 1,213,155 84,226 1,297,381
Profit for the period (Restated) B aR (EEF) - - - - - 185,436 185,436 12,194 197,630
Exchange difference arising on translation of RERMEBELNEREE (B85
foreign operations (Restated) - - - - (12,046) - (12,046) (176) (12,222)
Eftective portion of changes in fair value of hedging BREINEHIAA A BREBNARDS
instruments recognized during the period ~ ) - - - 12,082 - - 12,082 - 12,082
Deferred tax charged arising from fair value changein ¥4 T EAABEBELNELREL Y
hedging instruments - - - (2,923 - - (2,923 - (2,923
Release of hedging reserve BEHAGE - - - (63) - - 63) - 63)
Deferred tax credit arising on release of hedging reserve BB REEENELRBRS - - - 15 - - 15 - 15
Total comprehensive income (Restated) 2ENHEE (EF) - - - 9,111 (12,046) 185,436 182501 12018 194519
Capital contribution from non-controling shareholders ~ JFERBEFE - - - - - (100) (100) 10,146 10,046
Dividends declared and paid o equity shareholders of the A ATEERES KR BEEENRE
Company in respect of previous year (Note 155/ (it 15b) - - - - - (68,300) (68,300) - (68,300)
At 30 June 2021 (Restated) 1202156R308 (EE7)) 5 250,406 22,269 14,631 63,617 976,278 1,327,256 106,390 1,433,646
Attributable to equity shareholders of the Company
FRARGRARES
Other non- Non-
Share Share distributable Hedging Translation  Accumulated controlling Total
capital premium rﬁérves reserve reserve profits Sub-Total interests equity
|
23 iR kb Bl ERHE Rt st RS High
(Note g
(Wista)
US$000 Uss000 US$000 Us$000 Us$000 Us$000 US$000 US$000 Us$000
£z FET FET FE£7 F£7 FET FE£T F£7 F£7
At 1 January 2022 (Restated) 1202251818 (BE5)) 55 250,406 31,998 14,962 50,287 1,025,962 1,373,690 121,521 1,495,211
Proft for the period by - - - - - 177,911 177,911 15,461 193,372
Exchange difference arising on translation of REEMEBEINERES
foreign operations - - - - (136,453) - (136,453) (6,844) (143,297)
Effeotive portion of changes in fair value of hedging BRABINEAIALAEREDNENSS
instruments recognized during the period B . - - - 3,281 - - 3,281 - 3,281
Deferred tax charged arising from fair value changein A TEAABEESELNELREZ
hedging instruments - - - (194) - - (194) = (194
Release of hedging reserve BEHRE - - - (87) o o (57) o (87)
Deferred tax credit arising on release of hedging reserve B EEENELRER S - - - 14 - - 14 - 14
Total comprehensive income 2EKELE - - - 2,444 (136,453) 177,911 43,902 8617 525519
Dividends declared and paid to equity shareholders of the BEATRERESHREMHBEEENRE
Company in respect of previous year Note 75(b)) (at5ty) - - - - - (36,952) (36,952) - (36,952)
Dividends declared and paid to non-controling BFERRRERREINRE
sharenolders ) - - - - - - - (3,082) (3,032)
Transfer of other non-distributable reserves SREMRANEEE - - 541 - - (541) - - -
Capital injection from non-controling shareholders FERRELE - - - - - 1,065 1,065 23,585 24,650
Capital repatriated to a non-controling sharefolder ~SFERREHTRE - - - - - - - (2,054) (2,054)
At 30 June 2022 1202256R308 55 250,406 32,539 17,406 (86,166) 1,167,465 1,381,705 148,637 1,530,342
Note: Wit
(@ Other non-distributable reserves principally represent statutory reserves required to be (a) HMAA D RFEREERIERBAMAERER AR
appropriated from profit after income tax of the subsidiaries established in the People’s hEE ARSME (THRE) LI E A B 2 FRFAIS IR
Republic of China (the “PRC”), under the relevant laws and regulations. Allocation to the B RN Z A EFERE AT RH 2 IRMLLAIALER
statutory reserves shall be approved by the board of directors of the relevant subsidiaries. BB ARZEETGHE - A EEBARIEZET AR
The appropriation to statutory reserves may cease if the balance of the statutory reserves has MEABEMEAR 250% > B 5] (= 12 BUA E#F o
reached 50% of the registered capital of the respective subsidiaries. The statutory reserves FEFFBRRFRMERNERBEL B f&g &
may be used to make up losses or for conversion into capital. The relevant subsidiaries BRAAEREAS ERTEE LEBRERMLAER
may, upon the approval by a resolution of shareholders’ general meeting/board of directors’ BREERREERREBUEARBALIEREERAS
meeting, convert their statutory reserves into capital in proportion to their then existing Ao R WEERBERBERR  HARBMHEEH
shareholdings. However, when the statutory reserves are converted into capital, the balance ERAELRIERM B RS EMELRZ25%

Attributable to equity shareholders of the Company

of such reserves remaining unconverted must not be less than 25% of the registered capital
of the relevant subsidiaries.
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Condensed Consolidated Statement 45
of Cash Flows
=R

ﬁ% EE i ) Eﬁ. M7 /)IL

For the six months ended 30 June 2022 - unaudited & £2022F6830H LE/NEB - K& FEIZ

Six months ended 30 June

HE6A30HLLAEA
2022 2021
20225 20214
Notes US$°’000 US$’000
izt FET FET
(Restated)
€c=27l)
(Note)
(H1&t)
NET CASH GENERATED FROM RS EEFIBIRE R
OPERATING ACTIVITIES 321,255 156,558
INVESTING ACTIVITIES BEEE
Payment for purchase of property, plant and BB ME KRR EH IR
equipment (244,979) (745,291)
Placement of pledged bank deposits EFHREIRIFRITER (135,357) (174,699)
Withdrawal of pledged bank deposits RIBEIEIFRITER 151,985 151,923
Interest received BUWF B 6,470 1,075
Proceeds from disposal of property, HEWZE BB KK EMESNIE
plant and equipment 1,019 224
Cash outflow on disposal of a subsidiary HE—XHBABZIRERH 20 (15,558) -
Proceeds from disposal of right-of-use assets HEFERAEEEMSRIE 448 -
Payment for right-of-use assets FREEENR (3,211) (5,775)
Placement of short-term deposits FERIEHHERITER (11,929) -
Government grant received B BT # B - 218
Payment for acquisition of interest in a new W — S A B m AR
associate - (3,564)
Payment for purchase of financial assets BETMEENN = (5,172)
NET CASH USED IN INVESTING ACTIVITIES iR & ZEFFAIRS 34 (251,112) (781,061)
FINANCING ACTIVITIES BB EE
Repayment of bank borrowings BERIRTEE (587,956) (514,489)
Interest paid BNFE (120,274) (85,649)
Repayment to fellow subsidiaries AERMNB AR ER (646,744) (31,019)
Dividends paid to equity shareholders of the ENARERRKEREE
Company (36,952) (68,300)
Repayment of lease liabilities HEBREERE (1,377) (2,048)
Dividends paid to non-controlling shareholders B JEI= AR IE B (3,794) -
New bank borrowings raised EBEEWIRETEE 894,431 932,767
Loans from fellow subsidiaries FEBRWBATNER 434,312 247276
Loans from the ultimate holding company RERKIERRABINER - 41,728
Repayment to non-controlling shareholders BIEER IR IERR (2,054) -
Capital contribution from non-controlling FERRKRETE
shareholders 23,585 10,046
NET CASH (USED IN)/GENERATED FROM Rt & ;&& (Fi) FiiSRE
FINANCING ACTIVITIES BER (46,823) 530,312
NET INCREASE/(DECREASE) IN CASH AND R&RHEEEEY
CASH EQUIVALENTS wm, (R 5 23,320 (94,191)
CASH AND CASH EQUIVALENTS HNRERREEEY
AT BEGINNING OF PERIOD 374,999 398,850
EFFECT OF FOREIGN EXCHANGE SNEEXRSFHZE
RATE CHANGES 21,680 1,858
CASH AND CASH EQUIVALENTS HRRERREEEY
AT END OF PERIOD 419,999 306,517
Note: The Group has initially applied the amendments to IAS 16 at 1 January 2022. Under the Htax: ZAEBER2022FE1B1BEXERRKEZT#RE16

amendments, the comparative information is restated. See Note 2.
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“¢ Notes to the Unaudited
Interim Financial Report

LB H R B S MY &

For the six months ended 30 June 2022 £ 2022468300 LE/NE B

1. BASIS OF PREPARATION 1.

This interim financial report has been prepared in accordance with
International Accounting Standard 34, Interim Financial Reporting issued
by the International Accounting Standards Board (“IASB”) as well as with
the applicable disclosure provisions of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The Company is a public limited company incorporated in Bermuda and
its shares are listed on the Stock Exchange.

As at 30 June 2022, the Company’s ultimate and immediate holding
companies are China General Nuclear Power Corporation (“CGN”)
and CGN Energy International Holdings Co., Limited (‘CGN Energy
International”) respectively.

The preparation of the interim financial report in conformity with IAS 34
requires management to make judgements, estimates and assumptions
that affect the application of accounting policies and reported amounts of
assets and liabilities, income and expenses on a year to date basis. Actual
results may differ from these estimates.

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2021 annual financial
statements, except for the accounting policy changes that are expected
to be reflected in the 2022 annual financial statements. Details of any
changes in accounting policies are set out in Note 2.

This interim financial report contains consolidated financial statements and
selected explanatory notes. The notes include an explanation of events
and transactions that are significant to an understanding of the changes
in financial position and performance of the Group since the 2021 annual
financial statements. The consolidated interim financial statements and
notes thereon do not include all of the information required for a full set of
financial statements prepared in accordance with International Financial
Reporting Standards (“IFRSs”).

The interim financial report is unaudited, but has been reviewed by KPMG
in accordance with Hong Kong Standard on Review Engagements 2410,
Review of interim financial information performed by the independent
auditor of the entity, issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). KPMG'’s review report to the Board of Directors
is included on page 37.

CGN New Energy Holdings Co., Ltd. /  Interim Report 2022

AR R

APRAMBREDREER S EREES
(TEFREHENEES) BEMER S ER
B34S PR BHREREBEBMERGRMER
AE (TBRF)) BF EHRAIZERRERX

FARBREABREZMALZARERAR
HRMORBR L

[2202256 830  KABTMRR R EFIZBRA
EoRATEEZERSRAD (MhEZ) &
FREEAZAERE R IER B R AT (THEZER
EBR]) ©

REOTEERE S ENERNT AV HRE
EREEE (R B B 5t R 2 FHE
A RBRREFETHRROEAUREEFE
SRIEMEREE BE WAKRZHZ TR
BERERVEANNZE M-

RARYBRE D IRB021EFEEM BRI
M AER S 5T BUER R B IE TR 1020224
FEPHRENARRN G HRLIHRN-F
STRE A EF BT BRI M2

KPR BEREREREM BRI EREHES
RENT ZEWHEERBEH TRAEER
mwiﬁﬁ%%ﬁ%%k%?#ﬂ&%ﬁz
BHMEBEEEHRXZ hEaTHMH
ﬁi&HWﬁET@%ﬁ#lkﬁﬁﬁﬁﬁ%
(TEIRM M SR R 2 TREMBIRERA
REZ—ER -

KPP EREAREEZ EEHEERT
M EBFREE A SHMAE (EH G
RE)) BH2EBERITIEFERFE24105 0 &F
BERY B I IZ BT & PR B BRI B E R AT
EHN - EEHSHMENAMEAESTHANS
RIREH I HE37E ©



Notes to the Unaudited
Interim Financial Report

LB H R B S MY &

For the six months ended 30 June 2022 £ 2022468300 LE/NE B

1. BASIS OF PREPARATION (continued) 1.

The Company and its subsidiaries (collectively referred to as the “Group”)
had net current liabilities of approximately US$916,260,000 as at 30
June 2022. CGN Finance Co., Ltd. (‘CGN Finance”) and CGN Wind
Power Co., Ltd. (‘CGN Wind Energy’), the fellow subsidiaries of the
Company, have confirmed that despite the loans from CGN Finance of
RMB234,919,000 (equivalent to US$35,028,000) and CGN Wind Energy
of RMB5,600,000,000 (equivalent to US$835,011,000) which are due for
repayment within twelve months from 30 June 2022, they will not demand
repayment or cancel the existing loan facilities within twelve months
from 30 June 2022 and that the loans will be extended upon expiry.
Furthermore, taking into account the financial resources of the Group, the
Group has unutilized general facilities of US$250,000,000 as at 30 June
2022 for over the next twelve months from the end of the reporting period.
In addition, the directors of the Company have reviewed the Group’s cash
flow projections prepared by the management of the Group. The cash flow
projections cover a period not less than twelve months from the end of the
reporting period.

Taking into account the above-mentioned considerations, the directors
of the Company are of the opinion that the Group has sufficient working
capital to meet in full its financial obligations as they fall due for at
least the next twelve months from the end of the reporting period and
accordingly, this interim financial report has been prepared on a going
concern basis.

2. CHANGES IN ACCOUNTING POLICIES 2.

The Group has applied the following amendments to IFRSs issued by the
IASB to this interim financial report for the current accounting period:

° Amendments to IAS 16, Property, plant and equipment: Proceeds
before intended use

o Amendments to IAS 37, Provisions, contingent liabilities and
contingent assets: Onerous contracts — cost of fulfilling a contract

The Group has not applied any new standard or interpretation that is not
yet effective for the current accounting period. Impacts of the adoption of
the amended IFRSs are discussed below:

I\‘FH lejﬁ Clgér)

KABREWBAT HiB &) #2022
F6H BN KRB EEFELNA916,260,000
EL o AABREAMNBABTEZMBERE
FERE (THhEZME) RPEZREERAT
(ThEZRE) ERD BEPEZMB RS
EizREL D AR AR234,919,0007T (18
& 1435,028,000% 7t) K A R %5,600,000,000
7t (F8E1°835,011,000% 7t) A 202246830
BT+ ZEARIBEENEDR EEET
g B202256830HEH T+ ZEARNERENR
RECHIRBERME  BERRREHRIER -
tEoh > st R AR E MBI B E R > 122022668
30H &£ EAE250,000,000FE T K EHE— 8
EEBEURRSHEARE T _EARER It
AR EECERAEREEEBRENA
EEREsREEN - BEREBENREERS
MR AR+ @A VAR o

Meth LHEER > AABRERRR AEER
REMERBEV T _EBRBUEAEREEEES
LUBATELPT A B M A 35 5 4E > AL 2 T A3 B 75
BERFEEKEAERR -

ony é«|~E&’* 4 @J
= B

AEERAGHABER LT BE R s £
BEEEMNEKRYBREENNETERAR
FHBRMHERE

. BB Gt ERE16R 2B WFE K
BERERE | FEEHEBIHATE7 A

. BIFR & 5HERFEI7RZAEST A
REERAEREE  FIEEF—EITS
895 2

252 [ 30 A R R I AN & SRR i R AR ARV
MR NRB -RAKEITERYHFRESE
AR Emutin T ¢

2022 RS/ HEEEMERZERERAT



“ Notes to the Unaudited
Interim Financial Report

AL E I

For the six months ended 30 June 2022 £ 2022468300 LE/NE B

2.

CHANGES IN ACCOUNTING POLICIES
(continued)

Amendments to IAS 16, Property, plant
and equipment: Proceeds before intended
use

The amendments prohibit an entity from deducting the proceeds from
selling items produced before that asset is available for use from the cost
of an item of property, plant and equipment. Instead, the sales proceeds
and the related costs should be included in profit and loss. An entity shall
apply the amendments retrospectively, but only to items of property, plant
and equipment made available for use on or after the beginning of the
earliest period presented in the financial statements in which the entity first
applies the amendments.

The Group has initially applied the amendments as from 1 January
2022. The Group has applied the amendments retrospectively and has
therefore restated the comparative information to items of property, plant
and equipment made available for use on or after 1 January 2021. The
following table gives a summary of restatement adjustments recognized
for each line item in the consolidated statement of financial position,
consolidated statement of profit or loss and other comprehensive income

B 75 ¥ 5 MY 5

and condensed consolidated statement of cash flows.

Consolidated statement of 12021F12831H WG S I
financial position at 31 RnE
December 2021

Property, plant and equipment LY E N =Yg

Total non-current assets R EENEE

Total assets less current HEERTSER
liabilities

Deferred tax liabilities FIERIEE(E

Total non-current liabilities R aEAE

Net assets FEE

Reserves B

Total equity attributable to equity
shareholders of the Company

Non-controlling interests

Total equity

CGN New Energy Holdings Co., Ltd.

FRE) R R

JEiERR e
g

Interim Report 2022

2.

GEHRES (@)

BT\ED-I'—i—,\lJ 165[‘?.21 u]- #Z
E -BERRE & (EHEFER

HIFfr 1z

ZEEITRLBEREYE - BERRFEEEDN
MAPNEZEETERFREBRANEE
E&ﬁﬁ%ﬁﬂ%f\’xlﬁ B HEPSRIE KR AEE
AR ABmN - EREEBHEAZEET
RMEBBRZBREERRBAEETZMF
BEMEINRENRB AR ZRERNTAE
FIEARENYE BERREEE -

221

AEEBEBH022F1B1AEERERZEE

sloREBBBMEAZEEST ALK

ERERER2021E1B1BRNEZBEINEE

AERRENYE BERRXEEBEE o TR

RizaMBERIR - GeBEREMEE KR

KEERAGRERESAERNSEEDRINE
glJnH?&"

As previously

Impact on
application of
amendments to

reported IAS 16 As restated

e

B PR & 5t 2

"*16%}*@2
BEER CHEEA KE7
Us$'000 USs$'000 Us$’000
FET FET FET
6,195,027 60,296 6,255,323
7,014,247 60,296 7,074,543
5,868,514 60,296 5,928,810
49,415 281 49,696
4,433,318 281 4,433,599
1,435,196 60,015 1,495,211
1,313,497 60,138 1,373,635
1,313,552 60,138 1,373,690
121,644 (123) 121,521
1,435,196 60,015 1,495,211
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

2.  CHANGES IN ACCOUNTING POLICIES 2. BEBUEREH B
(continued)
Amendments to IAS 16, Property, plant B gt ERE165E 28T Y
and equipment: Proceeds before intended - BERRE  (FHT B
use (continued) BIFF 27 18 (48)
Impact on

As previously

application of
amendments to

reported IAS 16 As restated
i3]
PRg st 2EA]
% 16572
BEE2R BTN EE K&E7
Us$’000 US$'000 US$'000
FET FET FET
Consolidated statement of #H E2021F6H30H LN EA
profit or loss and other FEERREMEEKER
comprehensive income for the
six months ended 30 June 2021
Revenue A 796,607 40,379 836,986
Coal, oil, gas and wood pellet YE 5k~ AR RAR R AE BN 342,812 7,481 350,293
Depreciation of property, plant and ~ #1¥% - E &R EBITE
equipment 121,134 236 121,370
Staff costs BT A 42,608 4,585 47,193
Others HAth 22,822 4,653 27,475
Total operating expenses %:“Eﬁi'inﬁgﬁ 543,295 16,955 560,250
Operating profit RERT) 253,312 23,424 276,736
Profit before taxation mﬁam%u 196,167 23,424 219,591
Income tax Frigin (21,657) (304) (21,961)
Profit for the period il pgl] 174,510 23,120 197,630
Exchange difference arising on ME SN EBEENEREZR
translation of foreign operations (12,261) 39 (12,222)
Other comprehensive income HAREMEEKRE
for the period (3,150) 39 (3,111)
Total comprehensive income HAZEKREEE
for the period 171,360 23,159 194,519
Profit for the period attributable to:  FE{LHRPEF
Equity shareholders of the Company Z</A B4 % PR 58 162,316 23,120 185,436
Total comprehensive income for the FE{EEAAR 2 E U 4248 ©
period attributable to:
Equity shareholders of the Company ZsA 5] # & IR 5 159,342 23,159 182,501
Condensed consolidated HE2021F6H30H L~ EA
statement of cash flows for the FAFESRERER
six months ended 30 June 2021
Net cash generated from REEEFRBIREFE
operating activities 132,898 23,660 156,558
Investing activities KEEH
Payment for purchase of property, EEYE BERZECR
plant and equipment (721,631) (23,660) (745,291)
Net cash used in investing BREEEFTARESFEE
activities (757,401) (23,660) (781,061)

2022 RS

/  HEEEZHERZERERAR
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

2. CHANGES IN ACCOUNTING POLICIES 2.

(continued)

Amendments to IAS 37, Provisions,
contingent liabilities and contingent
assets: Onerous contracts - cost of
fulfilling a contract

The amendments clarify that for the purpose of assessing whether a
contract is onerous, the cost of fulfilling the contract includes both the
incremental costs of fulfilling that contract and an allocation of other costs
that relate directly to fulfilling contracts. The amendments do not have a
material impact on these financial statements.

3. REVENUE AND SEGMENT INFORMATION 3.

ZETBEREF) (B

PR S 5+ 2B E3TER 2 85T » 4
i AABRREAEE * R
& — BT a RIS

ZEEITERSTHEERREHEN  B1TE
ENRABERITZARNIEEMERERET
ZaFBEEERNEMKRANDE - ZEETH
ZEVBRRIBEFAERZE-

WA R n BFE e

Revenue KA
Disaggregation of revenue from contracts with customers DIRKEEEESHHKA
Six months
Power Power ended
plants in plants in Management 30 June 2022
the PRC Korea companies Total
EE20225F
6H30H Lt
~ER
T E Y E R BEMNER EEAT Bet
Us$’000 Us$’000 Us$’000 Us$’000
FET FET FET FET
(Unaudited)
(RBER)
Types of goods and services BRkRFER
Sales of electricity HEEN 265,118 513,234 - 778,352
Tariff income BEERA 197,070 - - 197,070
Sales of steam HERR 64,762 - - 64,762
Capacity charges AE 5,484 57,808 - 63,292
Management service income BERBEWA - - 9,904 9,904
Sales of renewable energy HETBEERES
certificates - 20,338 - 20,338
532,434 591,380 9,904 1,133,718
Timing of revenue recognition WA T 2 B
At a point in time RE—B R 526,950 533,572 - 1,060,522
Over time RE—EFRIE 5,484 57,808 9,904 73,196
532,434 591,380 9,904 1,133,718

CGN New Energy Holdings Co., Ltd. /  Interim Report 2022
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

3. REVENUE AND SEGMENT INFORMATION 3. WARDZIER #&)

(continued)
- — —
Revenue (continued) WA #&)
Disaggregation of revenue from contracts with customers DFEEBEEAHNHNKA (B
(continued)
Six months
Power Power ended
plants in plants in Management 30 June 2021
the PRC Korea companies Total
HZE20215F
6830H Lk
~NEA
FEIAY E BENER [SBLUNS| st
Us$'000 US$°000 Us$'000 US$'000
FET FET FET FET
(Unaudited,
restated)
(Ri&HEZ>
BEF)
Types of goods and services BRkRFEER
Sales of electricity HEB N 237,182 336,554 - 573,736
Tariff income ELETON 133,015 - - 133,015
Sales of steam HERR 52,587 - - 52,587
Capacity charges AEH 5,504 60,046 - 65,550
Management service income BERBBA - - 12,098 12,098
428,288 396,600 12,098 836,986
Timing of revenue recognition LN S|
At a point in time RE—EFRE 422,784 336,554 - 759,338
Over time RE—BEE 5,504 60,046 12,098 77,648
428,288 396,600 12,098 836,986

2022 RS/ HEEEMERZERERAT
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

3.

CGN New Energy Holdings Co., Ltd. /

REVENUE AND SEGMENT INFORMATION
(continued)

Information reported to the executive directors of the Company, being the
chief operating decision maker, for the purpose of resource allocation and
assessment of segment performance focuses on geographical location are
set out below.

Segment revenue and segment results

The executive directors of the Company review the operating results
and financial information of the Group based on individual power plant,
management companies and on a location basis. Each power plant and
management company constitutes an operating segment. For certain
operating segments that exhibit similar long-term financial performance
as they have similar economic characteristics, produce electricity and/
or steam by using similar production processes and all of electricity and/
or steam are distributed and sold to similar classes of customers, provide
similar consulting services to customers, their segment information is
aggregated into a single reportable operating segment. The Group has
three reportable segments as follows:

(1) Power plants in the PRC — Generation and supply of electricity;

2) Power plants in Republic of Korea (‘Korea”) — Generation and

supply of electricity; and

(3) Management companies — Provision of management services to
power plants operated by CGN and its subsidiaries.

The following is an analysis of the Group’s revenue and results by
reportable segment:

Six months ended 30 June 2022 (Unaudited)

B 75 ¥ 5 MY 5

3.

WA KRB E R ()

MERLERZMIEUETEDBRREMAE
RERTEE AETZEERKE) RENEH
OG-

DEURA R 3B R 4R

FADRTEEFREHER  EERERHM
EFEEREFAERNE %@¥ ARMBE
He-2BRREEADER—EEENE - HE
ABEUEERE EREULEERFLEES
N/ REA-RBEENRHFEADHERH
ETHUENERUAAE R RHEBUBEBR
BMARSURBVBRBENETEENS
HOMEMDEES —BEE-—S2REED -
FEEBERAUT=ET2/RDE :

(1) R ERM - B EIMHE

() AReRE (MEE)NER - #HBXE
g K

©) BEAE - AFEZRENBARE
BEBREREHEERE-

UTHAZEAIERDEE DR EBMBA T ER
D

#ZFE2022F6 4300 LN ER (REER)

Power Power

plants in plants in Management
the PRC Korea companies Total
R B Y B R BEMNERK EHEAR st
US$’000 Us$’000 Us$’000 Us$’000
FET FET FE7T FET
Segment revenue — external D EPUL A —FEB 532,434 591,380 9,904 1,133,718
Segment results DEPELE 210,515 37,843 472 248,830
Unallocated other income FAMEMUTA 30
Unallocated operating expenses RO B E R (841)
Unallocated finance costs RKOBEMBEER (13,575)
Share of results of associates 1 & A 5 48 (7,813)
Profit before taxation BRI AR A 226,631

Interim Report 2022
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

3. REVENUE AND SEGMENT INFORMATION 3.

(continued)

Segment revenue and segment results
(continued)

Six months ended 30 June 2021 (Unaudited, restated)

53

WA KRB E R ()

DERA R B ER AR (&

BE2021F6A30H LNAR CREEZ  KE
%)

Power Power

plants in plants in Management
the PRC Korea companies Total
FRE R B R &3 B R B R [SEVNE “ast
Us$'000 Us$'000 USs$'000 USs$'000
FET FET FET FET
Segment revenue — external D EPULA — I EB 428,288 396,600 12,098 836,986
Segment results DEBEE 197,706 24,048 576 222,330
Unallocated other income IO HEMUTA 519
Unallocated finance costs RNEMBEER (12,809)
Share of results of associates  EH{EHE QA B S 9,551
Profit before taxation FRIR A& F) 219,591

The accounting policies of the reportable segments are the same as the
Group’s accounting policies. Segment results represent the profit earned
by each segment without allocation of certain other income, operating
expenses, finance costs and share of results of associates. This is the
measure reported to the executive director of the Company for the
purposes of resource allocation and performance assessment.

£$E§}"BE’J@*+BZ%§12K$E’\J@§+E&%$E
c D EPEEIER D MBI ET TREST
E?Mﬁl)\ HEMX MHBERARBEHEAT
EENDE - RERDE R KRRTEME
AABATEFRENFESK -

2022 RS/ HEEEMERZERERAT
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4.

CGN New Energy Holdings Co., Ltd. /

INCOME TAX

Current tax: AEAIRIE
Provision for the period RR B

Dividend withholding tax & B FEINR
— current period — A

Deferred tax: RIETRIE ©
Current period R HA

The Company is exempted from taxation in Bermuda.

Current tax provision represents provision for the PRC Enterprise Income
Tax, Hong Kong Profits Tax and Korean Corporate Income Tax (‘KCIT”).

Under the Law of the People’s Republic of China on Enterprise Income
Tax (the “EIT Law”) and Implementation Regulation of the EIT Law, the tax
rate of PRC subsidiaries is 25% from 1 January 2008 onwards, except for
those subsidiaries described below.

Certain subsidiaries of the Group in the PRC are under the Western China
Development Plan and a preferential tax rate of 15% is granted for an
extended period from 2021 to 2030. As a result, the tax rate of 15% is
used to calculate the amount of current taxation.

Pursuant to KCIT law, the statutory income tax of the Group’s Korean
subsidiaries was calculated at a rate of 24.2% of the estimated assessable
profit for the six months ended 30 June 2022 and 2021.

Pursuant to Hong Kong tax law, the statutory income tax was calculated
at a rate of 16.5% of the estimated assessable profit for the six months
ended 30 June 2022 and 2021. Pursuant to the tax laws in Republic
of Malta and in Mauritius, the statutory income tax was calculated at a
rate of 35% and 15%, respectively, for the six months ended 30 June
2022 and 2021. However, subsidiaries of the Group operating in these
jurisdictions had not generated taxable income during both periods and
therefore, no tax provision had been made by the Group in relation to
these subsidiaries.

Interim Report 2022
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4.

FRS#

Six months ended 30 June

B E6H30RALLNEAR
2022 2021
20224 20214
Us$’000 USs$'000
F=5T FET
(Unaudited) (Unaudited, restated)
(REEER) (R EZ KET))
25,732 19,733
3,683 1,617
3,844 611
33,259 21,961

AABEREH AT RERE

FARBABEFETREERSFR BTN
ReEEEISH (TBEEEMRSR) BE-

BREFEARAMECEMRSRE ((REMRE
k) REXEMSIREBREEG > B2008F18
1THEE PEME QBN ER25% T XF
BRI B A BIFRI

A AR E AR E S T E A BB A
BIEE 81 BT Z B 15% 2 B BAREE2021 FIE
£ 500304 o FlIt 3t A 3T EBR B 15% 2
TES

RIFEE B EMER LA B E2022F &20214F
6H30HEAREA > AEEZEBWE QBN E
E BN IZ AT RGN 124.2%51 & ©

RIEFERZ #E20224F K20214E6830H
IERER Z A ERRERy st EREREA B
16.5%:TH  IRIFEEMEME KR EERFNVK
B E2022F 2021468308 LB B /Y
EEFTERM D BIIR35% R 15% M K5+ 5 - 24
M AERTEZESERLIRELEEZWBRARR
ZMERETEEEEREREA > AER T
ERZEHBATEHRERE
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4.

INCOME TAX (continued)

The Group’s subsidiaries and associates that are tax residents in the
PRC are subject to the PRC dividend withholding tax ranging from 5%
to 10% for those non-PRC tax resident immediate holding companies
incorporated in Hong Kong and other jurisdictions when and if
undistributed earnings are declared and to be paid as dividends out of
profits that arose on or after 1 January 2008.

The Group’s subsidiaries that are tax residents in Korea are subject to a
156% Korean dividend withholding tax for the immediate holding company
incorporated in the Republic of Malta when and if undistributed earnings
are declared and to be paid to a non-Korea tax resident as dividends out
of profits.

Deferred tax has not been provided for in the interim financial report
in respect of the temporary differences attributable to the profit for the
current period of the Group’s Korean subsidiaries and certain PRC
subsidiaries as the Group is able to control the timing of the reversal of the
temporary differences and it is probable that the temporary differences will
not be reversed in the foreseeable future.

PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging:

(a) Finance costs (a) MHEER
Interest on bank borrowings WITBEAE
Interest on loan from the ultimate REERATDERFE
holding company
Interest on loans from fellow

B &M EBARERHE

subsidiaries
Interest on lease liabilities HEaEAE
(b) Other items (b) Hhigg
Staff costs BT M4

—#r e kR
—RREF E B X

— salaries and allowances
— contribution to retirement
benefits scheme

Total staff costs B TR

Depreciation of property, ME- -BERZBITE
plant and equipment

Depreciation of right-of-use EREEEINE
assets

Expenses relating to BT E B RS

short-term leases

B 75 ¥ 5 MY 5

FTigiR (&)

8 A 12008 F 1 B1H N2 B EL M EFE
PHRDIRBAERSRE KN FEEERAEM
AZEREEMAINZEFTERFTERB1Z
ZERAT FRTERBERNEERNNWE
RNE R EE R B ABME%EI0% T F IR EI R
BIENR -

18 B R s A R B R D IR B A AE S IR BKAY F
EREEMHEMESMRINFERERKERE
BERAF FRBERTEROAEENS
AEEHN5%EER S FAIHR

BN AEHEEF BRTRHERNER B8
R =2 P TR R R AR AT SE A & [0l > (R I i
REFHEHZREANTERBEIRETHE
Pt /38 A B) A HA RS i B ARG RO BT B ZE BR R L AR 3T
IR o

AT DAL
FRIZ AR H]
fRI A EA LB

Six months ended 30 June

HZE6A30H 1 EA
2022 2021
20225 20214
Us$’000 Us$'000
FET FET

(Unaudited) (Unaudited, restated)

(RBE|R)  REFZ LEH)
87,013 59,201
- 6,485
32,471 19,271
790 692
120,274 85,649
42,421 35,242
11,903 11,951
54,324 47,193
170,575 121,370
2,424 3,269
812 1,037

2022 RS/ HEEEMERZERERAT
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

6. EARNINGS PER SHARE 6.

The calculation of the basic and diluted earnings per share attributable
to ordinary equity shareholders of the Company is based on the following
data.

Earnings: &mA

Earnings for the purposes of calculating AR st HERERKRE ERF|NERT)
basic and diluted earnings per share (AT E @B m B REGEARER)
(profit for the period attributable to
ordinary equity shareholders of the

Company)

Number of shares: BMHEE :

Number of ordinary shares for the AR ESREAREERFN
purposes of calculating basic and ZiEkE e

diluted earnings per share

There were no dilutive potential ordinary shares during the six months
ended 30 June 2022 and 2021, and therefore, diluted earnings per share
are the same as basic earnings per share.

CGN New Energy Holdings Co., Ltd. /  Interim Report 2022

ZREF

FABEBRECRRBLEEREAREBEER
FTHRBEUTBIEE

Six months ended 30 June

#ZE6H30HLL/NEAR
2022 2021
20224 20214
Us$’000 US$’000
FET FET

(Unaudited) (Unaudited, restated)
(CREEER) (RS BIZ KEF))

177,911 185,436

Six months ended 30 June

HZE6H30HLIEER
2022 2021
20225 20214
4,290,824,000 4,290,824,000

B E2022F 202146 A30H L@ A » I &
BEEEEER Rt SRBEEEFASKRE
AEFER



Notes to the Unaudited
Interim Financial Report

ZS

LB H R B S MY &

For the six months ended 30 June 2022 £ 2022468300 LE/NE B

7.

PROPERTY, PLANT AND EQUIPMENT
AND RIGHT-OF-USE ASSETS

For the six months ended 30 June 2022, the Group acquired plant and
equipment with aggregated cost of US$232,063,000 (30 June 2021:
US$1,917,052,000).

For the six months ended 30 June 2022, the Group disposed of certain
plant and machinery with aggregated carrying amount of US$919,000 (30
June 2021: US$208,000) for cash proceeds of US$1,019,000 (80 June
2021: US$224,000), resulting in a gain on disposal of US$100,000 (30
June 2021: US$16,000).

During the current interim period, the Group entered into the new
lease agreements for the use of land and buildings, residential units
and other premises for 1 to 23 years (30 June 2021: 1 to 25 years).
On lease commencement, the Group recognized right-of-use assets of
US$5,057,000 (30 June 2021: US$7,301,000) and lease liabilities of
US$4,698,000 (30 June 2021: US$1,527,000).

TRADE RECEIVABLES

Trade receivables B 5 RN
- contracts with customers —BREHN
Less: allowance for credit losses B EEBIEEE

YDZE ~ R Ps Re st e (s FR 1B

BE

HE2022FE6H30BLEAEA  AERWE
48R Z4232,063,000% 7T (202168300
1,917,052,000%7T) Z M B K& o

HE2022F6H30B LA A AEBEHERE
4918919,000% 7t (2021468308 : 208,000
EMZETHERERHRB - HEMERIES
1,019,000% 7t (202146H30H : 224,000%
70) > B E U EE100,000% 75 (202146830
H :16,000%7T) ©

RARPEIEE AEEG L RIEF  EE BN
EEMMENERREILHEERZ AH1E
234 (202168300  1E254) - R ERIA
B A& EEER5,057,000% 7T (202146830
H : 7,301,000 7t) B9 F#E & & 524,698,000
%77 (202168308 : 1,527,000% ) WEE
&

B 5 IRULERTR

30 June 31 December
2022 2021
20225 20214
6H30H 12831H
Us$’000 Us$'000
F=T FET
(Unaudited) (Audited)
(REER) (1B 1)
801,099 760,992
(15,707) (16,521)
785,392 744,471

2022 RS/ HEEEMERZERERAT
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

8.

TRADE RECEIVABLES (continued)

The following is an ageing analysis of trade receivables net of allowance
for credit losses presented based on the invoice date at the end of the
reporting period, which approximated the revenue recognition dates.

0 - 60 days 0E60H
61 - 90 days 61EF90H
91 - 180 days 91E180H

Over 180 days 180H M £

As at 30 June 2022, the Group’s trade receivables balances included
debtors with aggregate carrying amount of US$170,670,000 (31
December 2021: US$209,315,000) from the sales of electricity and other
services, which are due within 30 to 90 days from the date of billing.

As at 30 June 2022, the Group’s trade receivables balances included
debtors with aggregate carrying amount of US$614,722,000 (31
December 2021: US$535,156,000) from the tariff income receivables.
These receivables are tariff income receivables from relevant government
authorities pursuant to the Cai Jian [2020] No.5 Notice on the Measures
for Administration of Subsidy Funds for Tariff of Renewable Energy (8172
2020155 (PFI B ERE R EE W MBI E = EIEHE)). The collection of
tariff income receivables is subject to settlement by state grid companies
upon finalization of the allocation of funds by relevant PRC government
authorities to the state grid companies. As a result, the tariff income
receivables are not considered as overdue or in default. The tariff income
receivables have been approved by the relevant government authorities
and are expected to be recovered within the Group’s normal operating
cycle but maybe beyond 12 months from the reporting date. Based on
the historical settlement record and forward-looking information that was
available without undue cost and effort as at 30 June 2022, the directors
of the Company consider that the receivables are not credit-impaired and
not considered as in default.

The Group does not hold any collateral over the trade receivables
balances.

CGN New Energy Holdings Co., Ltd. /  Interim Report 2022
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B Z AR ()

DUF#I R RERARZERAH (R AR H
AR 29N E S RIIRRR S EEBIEERS
BYBRES 4T

30 June 31 December
2022 2021
20224 20214
6H30H 12831H
Us$’000 USs$'000
FET FET
(Unaudited) (Audited)
(REEER) (&)
204,025 221,325
37,984 30,168
61,419 88,368
481,964 404,610
785,392 744,471

R20224 68300 AEENE 7 FEUWERR
EHOEREHEEE N REMBRFEWERT
fE#170,670,000% 7t (20214128318 :
209,315,000%7T) WEWEER  REMAZE
HEFRE 53090 K A B HA o

202266830 AEEME Z EUER
EHOERrEEREE/RBRANERR
fE#4614,722,000% 7t (20214128318 :
535,156,000 75) HYFE WL BR =X © 1R 35 BF (202015
(A BEEREENRNBBESBEIEYE) &
LREIRAR A FE URAB R BT BB PI B0 B/ R UK
A HERBEEERPEBFHFESHERE
PRANESNEEHEARBEADETES
R AER B AR BB EHERAL
EABRABUF SIS IR N AEEMESR
R BEARA RSl > A R AEB B IR &5 H HARESH12
B8 - RIFBEENC IR K I 2022665300 &
EBEMNMARIRANTESHRIEEER &
NEEERABRWIRRL FEEERE BT ER
RAEEBL -

A5 L B 5 RS R A B R A TR A
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9. CONTRACT ASSETS

Tariff income from sales of HERBEERAMEBEEKA
renewable energy

Less: allowance for credit losses B EERIERE

The contract assets represented tariff income receivables from sales of
renewable energy to the local state grid in the PRC, with such amounts
pending approval for registration in the Renewable Energy Tariff Subsidy
List (the “List”) by the relevant government authorities. The contract
assets are transferred to trade receivables when the relevant right
becomes unconditional, upon the registration of the Group’s respective
operating power plants in the List.

10. AMOUNTS DUE FROM/(TO) FELLOW
SUBSIDIARIES/NON-CONTROLLING
SHAREHOLDERS

As at 30 June 2022 and 31 December 2021, all amounts are unsecured,
non-interest bearing and recoverable/repayable on demand, except
for an amount due to a non-controlling shareholder of US$1,125,000
(81 December 2021: US$1,183,000) which is repayable in 2032 and is
therefore shown as non-current liabilities.

HA 72 755 ¥ =5 MY 5E

10.

2022 hfsRE /

PN
SEIEE

30 June 31 December

2022 2021

2022 20214

6H30H 12831H

Us$’000 Us$'000

FET FET

(Unaudited) (Audited)

(REEERZ) (&)

277,087 191,453

(4,457) (4,718)

272,630 186,735

GREEEMAPENMSEKXBEBEEDH
£ RE TR AV FE UK BB AR RE U A > R IR i 5 A8 R
BATERPIHLEM AT B AR REBEHMIEES
B (R < 1A B WGRIE R AL 2 B AR (R B > BD
EAEEREEERMABER CREES
BEESEWIRR

U, (FE(T) R EAE]
/IR AR ERRRIE

202268300 KR2021F12831H FrA S
HEAERIE At BREWRE S EEREE
M —E R — R IEER AR B TNIAT,125,0005= 7T
(20214128318 : 1,183,000% 7t) A 2032
FEBURERIS RS IERB B ERI o

PEEZMERZERERARE
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11.

12.

CGN New Energy Holdings Co., Ltd. /

CASH AND CASH EQUIVALENTS, SHORT-
TERM BANK DEPOSITS AND PLEDGED
BANK DEPOSITS

Cash and cash equivalents carry interest at market rates which range
from 0% to 1.35% (31 December 2021: 0% to 1.55%) per annum as at
30 June 2022. The pledged bank deposits carry interest at market rates
ranging from 0% to 2.14% (31 December 2021: 0% to 0.49%) per annum
as at 30 June 2022.

Included in the cash and cash equivalents, deposits of US$30,143,000 (31
December 2021: US$40,811,000) have been made to CGNPC Huasheng
Investment Limited (‘CGNPC Huasheng”). These deposits are unsecured,
interest bearing within a range from 0.001% to 0.15% (31 December
2021: 0.01% to 0.25%) per annum and recoverable on demand. As the
Group can withdraw these deposits without giving any notice and without
suffering any penalty, the directors of the Company consider that these
deposits made to CGNPC Huasheng are qualified as cash and cash
equivalents.

As at 30 June 2022, cash and cash equivalents of US$374,009,000 (31
December 2021: US$321,856,000) are deposited in CGN Finance, a
fellow subsidiary established in the PRC with limited liability and a non-
banking financial institution in the PRC subject to the regulations of the
People’s Bank of China and the China Banking Regulatory Commission.

Short-term bank deposits carry fixed interest rates with a range from
1.55% to 1.75% (31 December 2021: 1.75%) per annum with maturity
period for more than three months.

Pledged bank deposits are pledged to banks to secure bank borrowings

granted to the Group, and it cannot be withdrawn prior to the approval of
the relevant banks.

TRADE PAYABLES

The following is an ageing analysis of trade payables presented based on
the invoice date at the end of the reporting period.

0 - 60 days 0ZE60H
61 - 90 days 61E90H
Over 90 days 9Q0HE MU E
Total Wz

The average credit period on purchases of goods was 21 days (31
December 2021: 22 days) for the six months ended 30 June 2022.
The Group has financial risk management policies in place to ensure all
payables are settled within the credit period.

Interim Report 2022

HA 72 755 ¥ =5 MY 5E

11.

12.

R RIRSSEY SR
TERR IR RIRTER

HERRELEYN2022FE6 8308 EN
F0%ZE1.35% (2021128310 : 0%ZE1.55%)
HHBFEE - BIRFIRITEMNR202256
B30HBEENTF0%E2.14% (20214F 12831
H:0%ZE0.49%) W BN T8 -

HehkRsSEYTEEATEZERRER
RAT (TREZER)) FENTF30,143,000
%57 (2021412831H : 40,811,000%7T)  HA
MERA BT BENENF0.001%£0.15%
(2021128310 : 0.01%%E0.25%) 518> I
AEERKRO AR AEBAIEREZELTMA
BATRERNEBERMBEILN XARES
RE GFERPEZEBRNEATEGRESRE
EEBYWER-

R202266HB300 " HERBESTEEY
374,009,000% 7t (2021412831 H :
321,856,000%=7T) EFEAFREZTF - ZAF]
H—ERPEAUERETFEARINEEWE
NE ATEIFRITEREE BETHFHEAR
RITRTEETEEEEEEZESNRE-

FEHSRTTERN F1.55%F1.75% (20214128
318 1 1.75%) MEEEF X B SR 8BH
=@A-

BHEBBRTERDERTRT EARTAE

B4R 17 15 &5 B3 49 > 7279 B 48 R 48 17 #9 2 B A
TR o

8 5 BT ERTR

REEHR REZHHRE2RNVEZEAKRN
BIBRER DA T ©

30 June 31 December
2022 2021
20225 20214
6H30H 12431H
Us$’000 Us$'000
FET FET
(Unaudited) (Audited)
(RIEEXR) (&)
97,850 127,066
236 318

1,599 2,121
99,685 129,505

HZE2022F6HB30HIENER > BEERBTFY
EEHA218 (20214128310 : 22H) - &&
EEHCHBERAKREERR  UWERAA RN
RN E SRS
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

13. LOANS FROM FELLOW SUBSIDIARIES

As at 30 June 2022, the amounts represent:

Loans from fellow subsidiaries
— due within 1 year

RERRMEBERRDNER
—HR—ERNEE

CGN Finance R E %S

CGN Wind Energy FEZRE

Loans from fellow subsidiaries RKEBRRMNBRABEINER
— due after 1 year —R—F&EH

CGN Finance % B 7

CGNPC Huasheng FEIZER

China Clean Energy Development FEEZERMAERRAE
Limited (“China Clean Energy”) (THhEEZRER))

Loans from CGN Finance of RMB212,940,000 (equivalent to US$31,751,000)
(31 December 2021: RMB1,111,540,000 (equivalent to US$174,340,000)) are
unsecured, interest bearing ranged from 3.25% to 4.16% (31 December 2021:
3.45% to 4.21%) per annum and repayable within one year; and

Loan from CGN Finance of RMB21,979,000 (equivalent to US$3,277,000) (31
December 2021: Nil) is unsecured, interest bearing at RMB Loan Prime Rate
announced by the PRC National Interbank Funding Center (‘RMB Loan Prime
Rate”) minus 1% per annum and repayable within one year.

Loans from CGN Finance of RMB60,310,000 (equivalent to US$8,993,000) (31
December 2021: RMB50,060,000 (equivalent to US$7,852,000)) are unsecured,
interest bearing ranged from 3.60% to 4.16% (31 December 2021: 4.21%) per
annum and repayable in 2031 to 2035 (31 December 2021: 2035); and

Loans from CGN Finance of RMB1,136,603,000 (equivalent to US$169,478,000)
(31 December 2021: RMB949,782,000 (equivalent to US$148,969,000)) are
unsecured, interest bearing at the RMB Loan Prime Rate minus 0.65% to 1% (31
December 2021: RMB Loan Prime Rate minus 0.39% to 0.66%) per annum and
repayable in 2031 to 2040 (31 December 2021: 2037 to 2040).

B 75 ¥ 5 P 5

13. RERZRMBABREMN

2022465300 » & 28F5 -

30 June 31 December
2022 2021
20225 20214
6H830H 128318
Notes Us$’000 USs$'000
izt FET FET
(Unaudited) (Audited)
(REEER) (&)
i(a) 35,028 174,340
i 835,011 988,127
870,039 1,162,467
itb) 178,471 156,821
i 250,000 250,000
v 450,000 450,000
878,471 856,821
bt s
(i)(a) KREFPEZYBENERARK212,940,000
7T (FBE31,751,000% 7T) (2021412
B318 : ARM1,111,540,0007T (B E K
174,340, 0002 7)) » B IR 1T HLEFIEN
F3.25%%E4. 16%u+% (20212128318 :
3.45%FE4.21%) RER—EREE ; &
REFPEZFBENERARE21,979,0007T
(8 E#3,277,000% 7T) (2021412431
B\ AEKE R2ERTHEBERE
FLRAMHAREEREENE CARBE
MBERE)) B1%NEFEFEBRBR—F
AEIE -
(i)(b) REFEZYHENERARK60,310,0007T

2022 RS

(FB&7°8,998,000% 7t) (2021412831
B : AR #50,060,0007T (18 & 77,852,000
E)) 0 RBBIRE -BREFNENFI.60%E
4.16%51 B (20215F12831H 1 4.21%) %A
20318 E2035% (2021412831H : 2035
F)HEE, &

KEBEFPEZBBENEDRARE
1,136,608,0007t (1H& £ 169,478,000% 1)
(2021412H31H : AR%949,782,0007¢
(#HE 7 148,969,000%7T)) * BEIKIF 2
ARBEREBMNERK0.65%FE1BHIERNE
B (2021128310 | ARBEREEA
ZH0.39% £ 0.66%) &7BF2031FE£2040
£ (2021F128318 : 2037E E20404F) €
ﬁa

/  HEEEZHERZERERAR
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

13. LOANS FROM FELLOW SUBSIDIARIES
(continued)

Notes: (continued)

(i) Loans from CGN Wind Energy of RMB1,000,000,000 (equivalent to
US$156,846,000) and RMB1,100,000,000 (equivalent to US$172,530,000) as at
31 December 2021 were repaid during the period.

Loan from CGN Wind Energy of RMB5,600,000,000 (equivalent to
US$835,011,000) (31 December 2021: RMB4,200,000,000 (equivalent to
US$658,751,000)) is unsecured, interest bearing at 3.50% (31 December 2021:
3.50%) per annum and repayable in 2022.

(iii) Loan from CGNPC Huasheng of US$250,000,000 (31 December 2021:
US$250,000,000) is unsecured, interest bearing at 3 months London Interbank
Offered Rate plus 1.30% (31 December 2021: 3 months London Interbank Offered
Rate plus 1.30%) per annum and repayable in 2024.

(iv) Loan from China Clean Energy of US$450,000,000 (31 December 2021:
US$450,000,000) is unsecured, interest bearing at 4.50% (31 December 2021:
4.50%) per annum and repayable in 2025.

14. BANK BORROWINGS

Secured BiEE
Unsecured migE
The maturity profile of RITEENIRBERAT :

bank borrowings is as follows:

Within 1 year —FRN

After 1 year but within 2 years —FU FERBBME
After 2 years but within 5 years MEU LB BBRAE
Over 5 years AEME

CGN New Energy Holdings Co., Ltd. /  Interim Report 2022

13. kB

FRWBATNER

—=
(#)
Kzt o (48)
(i) FR2021F12831BHREFEZRABENERA
E #1,000,000,0007 (18 5*156,846,000
%75) R AR®1,100,000,0007 (A&
172,580,0003% 75) B R ZHAREE
REAPEZRBENERARE
5,600,000,0007% (#8 & #2835,011,000% 7t)
(2021%F12H31H : AR%4,200,000,000
7T (HHE1°658,751,000%7T) ) » A ELIP
HEFEIZ.50%E (20214128318
3.50%) K BIR20226 (B3 o
(i) KEFREZERNER250,000,000% 7T
(2021%12831H : 250,000,000% 7T) °
AEEH - RZ=EARHBRTEBEEREM
1.30% M EFE L (20214128310 : =
BAmBBTEBEEREM.30%) RAR
2024FEiE o
(iv) sk BB RAERBIE F450,000,0003% 7T
(202146128318 : 450,000,000%7T) * 5
BRI IR EF KA.50%T 8 (20215128
31H : 4.50%) RBR20255 &8 o
= fH S
14, IR17EE
30 June 31 December
2022 2021
20225 20214
6H30H 12H31H
Us$’000 Us$'000
T35 FET
(Unaudited) (Audited)
(RISEZ) (& B 12)
3,007,963 3,188,682
1,306,817 1,057,209
4,314,780 4,245,891
1,077,744 763,503
389,013 399,027
1,121,896 1,191,136
1,726,127 1,892,225
3,237,036 3,482,388
4,314,780 4,245,891
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14. BANK BORROWINGS (continued)

All bank borrowings at the end of the reporting period are denominated
in the functional currency of the respective group entities. The bank
borrowings of the Group carry interest rates which range from 1.41% to
4.51% (31 December 2021: 1.41% to 4.66%) per annum during the six
months ended 30 June 2022.

Included in the Group’s secured bank borrowings, US$22,366,000 (31
December 2021: US$31,369,000) and US$nil (31 December 2021:
US$1,846,000) are guaranteed by the Group’s fellow subsidiaries, CGN
Wind Energy and CGN Solar Energy Development Co., Ltd (“CGN Solar
Energy”), respectively.

Included in the Group’s unsecured bank borrowings, US$nil (31 December
2021: US$6,142,000) are guaranteed by CGN Wind Energy.

The Group pledged the following assets to banks for credit facilities
granted to the Group:

Property, plant and equipment M BE MR E
Trade receivables B 5 RN
Contract assets ERBE

Bank deposits RITIER

B 75 ¥ 5 P 5
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17188 #&

ﬁAiﬁiﬁﬁae FraRTESHUREERETEN
BE G sHE - B E2022F6 8308 LE/NE A »

zt%ﬁﬁﬁfﬁﬁ&ﬁ%m%@tm% (20214

1283180 1 1.41%%E4.66%) WEFM KB o

SEBARPRTEE D 22,366,000E 7T
(20215 12831H : 31,369,000E 7T) R EETT
(20214E12831H : 1,846,000% 75) J5 9 B H
rEBRRMNBARTEZRASRTEZLS
REREARAR ((hEZKBLE) ER-

AEBBERFRTEED TE7T (20214512
B31H :16,142,000%7T) TP EIZEBIER -

REBTRAEERERENEEREERRITIER
MUTEE:
30 June 31 December
2022 2021
20224 20214
6830H 12H31H
Us$’000 Us$’000
FET FET
(Unaudited) (Audited)
(RBER) (R EZ)
1,213,785 1,414,502
452,044 532,293
106,422 98,031
129,005 157,730
1,901,256 2,202,556

PEEZMERZERERARE
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

JL JL
15. CAPITAL AND DIVIDENDS 15, WAEKRKE
. i
(a) Share capital (@ B&Z
Number Share
of shares capital
[ anE 4] Bg s
HK$'000
FET
Ordinary shares of HK$0.01 cent each & REE0.018L B AR
Authorized: EE
At 1 January 2021, 31 December 2021, 5220215181 H 20214
1 January 2022 and 30 June 2022 128310 2022F1B1H X
20225 6H30H 250,000,000,000 25,000
Issued and fully paid: BETRERE
At 1 January 2021, 31 December 2021, 5220215181 H 20214
1 January 2022 and 30 June 2022 128310 2022F1B1H &
2022%6H30H 4,290,824,000 429
US$’000
FET
Shown in the consolidated RiFEMBERERIITA
financial statements as 55
(b) Dividends b) KE
Dividends payable to equity shareholders of the Company BER E—EMBEE AP ER
attributable to the previous financial year, approved and paid REHNEMESABERZRENRE

during the interim period:

Six months ended 30 June

HZE6A30HLLAEA
2022 2021
2022%F 2021%
Us$’000 Us$'000
FET FET
Final dividend in respect of previous B 7 A B HA Rt R R A 75 B
financial year, approved and paid F—EMBREENFRIERE
during the current interim period of T EIBER0.86EL
0.86 US cents per ordinary share (B ZE2021E6H30H LEAEA -
(six months ended 30 June 2021: BRI EI1.59FE)
1.59 US cents per ordinary share) 36,952 68,300

CGN New Energy Holdings Co., Ltd. /  Interim Report 2022
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

Major terms of the foreign exchange forward contracts are as follows:

Notional amount

HEE

At 30 June 2022

202256 530H

Buy Canadian dollar (“CAD”)
146,750,345

B A146,750,34500 7% (M07T.)

At 31 December 2021

20215128318
Buy CAD190,894,795

B 190,894,795/ 7T

Maturity
FHEA B

Range from 15 July 2022 to
13 December 2023

N F2022%F7815HE
20234 12813H

Range from 11 February 2022 to
13 December 2023

N F20225F2811HE
20234 12813H

2022 hfsRE /

23 AN T
16. DERIVATIVE FINANCIAL INSTRUMENTS 16. TTE®RITE
30 June 31 December
2022 2021
2022%F 2021%
6H30H 12831H
Assets Assets
BE BE
Us$’000 USs$'000
FET FET
(Unaudited) (Audited)
(REEIZ) (&)
Derivatives that are designated and EERBRIEARANBE
effective as hedging instruments FIRME A TENSTETA
carried at fair value
Foreign exchange forward contracts HSNEERIEHN 19,422 17,099
Analyzed for reporting purposes as: MERENDNS
Non-current JERE 6,685 8,645
Current iz 12,737 8,454
19,422 17,099

SNEEBI SN EZ R T

Exchange rate

Range from CAD1: KRW815.50 to

CAD1: KRW825.78
AF107T © 815.508 T E
1007T : 825.7882 7%

Range from CAD1: KRW815.50 to

CAD1: KRW828.67
AF107T © 815.508 T E
107T : 828.6782 7%

P EEZMERIERERAE
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

16.

CGN New Energy Holdings Co., Ltd. /

DERIVATIVE FINANCIAL INSTRUMENTS
(continued)

It is the policy of the Group to enter into foreign exchange forward
contracts to manage the foreign currency risk associated with certain
committed purchase transactions covering 100% of the exposure. Basis
adjustments are made to the initial carrying amounts of inventories when
the committed purchases take place.

For the hedges of highly probable forecast purchases, as the critical terms
(i.e. the notional amount, life and underlying) of the foreign exchange
forward contracts and their corresponding hedged items are the same,
the Group performs a qualitative assessment of effectiveness and it is
expected that the value of the foreign exchange forward contracts and
the value of the corresponding hedged items will systematically change in
opposite direction in response to movements in the underlying exchange
rates.

The Group has entered into contracts to purchase raw materials from
suppliers in Canada. The Group has entered into foreign exchange forward
contracts (for terms exceeding a year) to hedge the exchange rate risk
arising from these committed future purchases.

As at 30 June 2022, the aggregate amount of gain under foreign
exchange forward contracts deferred in the hedging reserve relating
to these anticipated future purchase transactions was US$15,489,000
(81 December 2021: US$13,127,000). During the six months ended 30
June 2022, the change in fair value of hedging instruments of forecast
purchases recognized in other comprehensive income, net of deferred tax,
was US$2,487,000 (six months ended 30 June 2021: US$9,159,000). It is
anticipated that the purchases will take place during the next two years at
which time the amount deferred in equity will be removed from equity and
included in the carrying amount of the raw materials. It is anticipated that
the raw materials will be consumed for the generation of electricity within
12 months after purchases.

Interim Report 2022
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TE+mRIA #@)

REENBRABTUIIMEEHSOUERES
TRERBRZEBEOMNERE > ULEE100%
ERE O EXERBEER  HEEHNSE
FREEETEHRE-

MIBAREETHRARBZEAMS > AR
SMEBHISONEZER BB R
R BEMAENHPEEER Bt EEH
BMMETEM M WIRSNEERSHNE
BEREERETEENEEREEHERZEHM
R R R EE -

FEEBTIEGHUAMERHEDRBEM
HeREBBTIINERMAHN (HRBE—
F) UH P ZERERRRBEIEENEZTR

N
Pas o
PR

R2022F6H30H R EMZEEH R RKIXE
REWMEAHETRIENIIERBEOKRR
4FE 515,489,000k 7T (20214128318
13,127,000 7t) © & £2022F6H30H L/~ 1@
BorREME2ERERINERRERFATA
ZARBEZE NRIELRIE) %2,487,0003
7t (B E2021FE6H30H L@ 8 : 9,159,0003
70) cTAEIRER N AR ERNET > BRRE
HPEIENSEREEETNR Wt ARM
EHEREE BHEEMESREERI2CEAR
AREE.
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

17. RELATED PARTY DISCLOSURES 17. B SRR

RABREEPEZES TP EZD T EE
BREREEZHAR¥E-

The Company is ultimately controlled by CGN, which is a state-owned
enterprise under the direct supervision of the State Council of the PRC.

Apart from details of the balances with related parties disclosed in the R EMBRRERMIEE BB 5 &R BN
consolidated statement of financial position and other details disclosed EAHEBRENEMBOoOREZEMER
elsewhere in the interim financial report, the Group also entered into the Sho REBRBRIINERBE A ETUTEARR
following significant transactions with related parties during the period: 2 .

Six months ended 30 June

HE6H30HLLAMEAR
Name of related company Notes  Nature of transactions 2022 2021
23] /NI R Y o Wz xBHE 20224 20214
Us$’000 Us$'000
FET FET
(Unaudited) (Unaudited)
(REER) CRI&EZ)
Hubei Xisaishan Power Generation Co., Ltd. (i) Management service income 38 26
(“Hubei Xisaishan”)
HMIEFEELEERRAT (THIEAEELL) EIRRFB WA
Hubei Huadian Xisaishan Power Generation Co., Ltd. (i) Management service income 163 110
(“Hubei Huadian”)
MILEEAENEBEERAR (THIEEE) EIRRFB WA
CGN Finance (if) Interest income 938 1,276
REZI B
Interest expense 3,281 3,185
MBI
CGN Energy Development Co., Ltd. (‘CGN Energy”) (if) Management service income 1,547 1,120
and its subsidiaries
REZERAEERETLE ((HEZIEIR) BERBUA
KREWB AT
CGNPC Huasheng (ii) Interest income 30 36
REZER FEUWA
Interest expense 2,408 1,890
MBEZE
Huamei Holding Company Limited (ii) Management service income 3,018 2,619
(“Huamei Holding”) and its subsidiaries
Huamei Holding Company Limited BIERFEUA
("Huamei Holding 1) & EI{EAF
CGN Wind Energy (ii) Management service income 2,827 5,848
FEZERE EIRRFB U A
Management service expense 4,569 -
BEERBZE
Interest expense 16,601 3,720
MBI
CGN Solar Energy (ii) Management service income 488 1,920
FREZ KRS GE EIRRFB U A
Management service expense 592 -

EERFZ W

2022 hfsRE /

P EEZMERIERERAE
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

17. RELATED PARTY DISCLOSURES

17. BAEHIE (&)

(continued)
Six months ended 30 June
HE6H30HLLAEA
Name of related company Notes  Nature of transactions 2022 2021
AT STE Mz RBUHE 20224 20214
Us$’000 Us$'000
FET FET
(Unaudited) (Unaudited)
(REEER) CR&EZ)
China Clean Energy (ii) Interest expense 10,181 10,476
EF‘./EJ VZS ber %U,%ﬁtﬂ
CGN Energy International (iff) Management service income 409 591
FREZAETR B R BIERFBUA
CGN (Beijing) New Energy Technology Co., Limited (ii) Maintenance service expense 605 271
FEZ (B MERBEEERAR EHERRZ W
China Nuclear Power Engineering Co., Ltd. (ii) Construction expense 24,520 -
FEZTIERRAR IS
CGN (iv) Interest expense - 6,485
PR FlEZ®
Notes: MiaE
0] Hubei Xisaishan and Hubei Huadian are associates of the Group. (i) HMEAELRBILEEARNEMNEZE L
3o
(ii) CGN Finance, CGN Energy and its subsidiaries, CGNPC Huasheng, Huamei (i) PEZTEPEZERREWBAT P E
Holding and its subsidiaries, CGN Wind Energy, CGN Solar Energy, China Clean % HE B ~ Huamei Holding R L @ A 8] ~ &
Energy, CGN (Beijing) New Energy Technology Co., Limited and China Nuclear ZEE EP?gﬁi(ﬁﬁﬁE RENEZ R P E
Power Engineering Co., Ltd. are fellow subsidiaries of the Company. Z (bR MERREARAS KPEZIRE
BRAB HARATRARWE LT -
(i) CGN Energy International is the immediate holding company of the Company. (iii) FEZERER AR ATNERZERAR
(iv) CGN is the ultimate holding company of the Company. (iv) REZARNRBNREERAR

The Group has entered into various transactions including deposits
placements, borrowings and other general banking facilities, with certain
banks and financial institutions which are PRC government-related entities
in its ordinary course of business. A majority of the bank deposits and
about 84.6% (31 December 2021: 82.2%) of borrowings of the Group are
transacted with the PRC government-related entities as at 30 June 2022.

Also, the Group’s transactions with other PRC government-related entities
include sales of electricity to local power bureau and a state-owned
entity. About 43% (31 December 2021: 42%) of its sales of electricity and
capacity charges are to the PRC government-related entities for the six

months ended 30 June 2022.

Certain directors have also been employed by CGN and its subsidiaries
and the payments of their emoluments were borne by CGN and its

subsidiaries for the period.

CGN New Energy Holdings Co., Ltd.

/
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FEBEREOFERBREPAB P E BT
BB ETROTRVERBETZER
S ORER - BAREM—REBETERE P
2022F6H308 » AEE 2 KE D IRITERRLN
84.6% (2021F12831H : 82.2%) R E8i
FB TR EAL a4 o

B AEERTEEMBFERER RS
BEAAMEES A —BEESEHES -
EHZE202256H308 LE/NE A > 4943% (20214
128310 1 42%) 2B HHERAREE T HEPE
B fEmMElaERm-
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17. RELATED PARTY DISCLOSURES 17. RAMHIREE (&)
(continued)
Compensation of key management FTESBEASTHM

personnel

The remuneration of directors and other key management for the periods
ended 30 June 2022 and 2021 were as follows:

Short-term benefits pGEEEER
Post-employment benefits BB ER

The remuneration of directors and key executives is determined by having
regard to the performance of individuals and the Group and market trends.

HE2022F K2021E6H30 LB  EE R
HMTEEEASWHMOT :

Six months ended 30 June

HZE6A30H 1A
2022 2021
20224 20214
Us$’000 Us$’000
TFET FET
(Unaudited) (Unaudited)
(R HEIZ) (RE8EIZ)
1,105 1,064
51 61
1,156 1,125

EERTIEZTHAENHFMNL2EBAREE
EXRFLUKRTIHBEETE -

2022 RS/ HEEEMERZERERAT
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For the six months ended 30 June 2022 £ 2022468300 LE/NE B

Pay=1 =| =
18. FAIR VALUE MEASUREMENTS OF 18. EMLENAABESE
FINANCIAL INSTRUMENTS
(@) Financial assets and liabilities (@) BRAREBESENEME
measured at fair value ER&E
In estimating the fair value of an asset or a liability, the Group uses REAFEEIEBENLAABER K&
market-observable data to the extent it is available. Where Level ETHESNEEANFERTIZIERE
1 inputs are not available, the Group will engage an independent i -MEREESE—RBAZE &
valuer to perform the valuation and to determine the appropriate EEBZRBUGEMETHE BB
valuation techniques and inputs to the model. The findings of EEENGES ERELE A BIE -
the valuation would be reported to the board of directors of the BERTEEREEHREARTIESEE
Company to explain the cause of fluctuations in the fair value of H®oLUHMEEEREBEAAEBEEIN
the assets and liabilities regularly. Information about the valuation FR-EHECLEEEREBEANE
techniques and inputs used in determining the fair value of various BEFANGEES A REABIRNERR
assets and liabilities are disclosed below. T
Fair value measurements for financial HEEMEENAREEE
instruments measured at fair value on a HNEMTAMNAREEHEZ
recurring basis
Some of the Group's financial assets are measured at fair value REENBOEREERBRSHARANA
at the end of the reporting period. The following table gives AEESE TR ERNAETEZ
information about how the fair values of these instruments are ETEAREBENER !
determined:
Fair value as at
RUTEBNAREE Fair value
Financial assets 30 June 2022 31 December 2021  hierarchy
EMEE 2022%6H30H 2021%12831H ARBERESK
US$’000 Us$'000
FET FET
(Unaudited) (Audited)
(REEEZ) (=)
Foreign exchange forward contracts (Note 16) 19,422 17,099  Level 2
SNEEHAS A (Wf5E16) £
Financial assets designated at fair value through other 3,543 5,238 Level 3
comprehensive income E=R
EEAUAABENEESH I AHMEARENSHREE
22,965 22,337

CGN New Energy Holdings Co., Ltd. /

Interim Report 2022
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18. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

(a)

(b)

Financial assets and liabilities
measured at fair value (continued)

Fair value hierarchy

IFRS 13, Fair value measurement categorises fair value
measurements into a three-level hierarchy. The level into which
fair value measurement is classified is determined with reference
to the observability and significance of the inputs used in the
valuation technique as follows:

° Level 1 valuations: Fair value measured using only Level 1
inputs i.e. unadjusted quoted prices in active markets for
identical assets or liabilities at the measurement date

o Level 2 valuations: Fair value measured using Level 2
inputs i.e. observable inputs which fail to meet Level
1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are
not available

° Level 3 valuations: Fair value measured using significant
unobservable inputs

The fair value of foreign exchange forward contracts in Level 2
is determined by the quoted forward exchange rates and yield
curves derived from quoted exchange rates matching maturities of
the contract.

The fair value of financial assets designated at fair value through
other comprehensive income in Level 3 is determined by using the
adjusted net assets method of the financial assets.

Financial assets and liabilities carried
at amortized cost

The directors of the Company consider that the carrying amounts
of financial assets and financial liabilities carried at amortized cost
approximate their fair values.

HA 77 755 ¥ &5 MY &

TMITENARNBESE

(#)
(a

(b)

2022 hfsRE /

BRAoRBESENEME
ERERE (@)

AREERER
B B 1R o5 MR 135K 0 A E A

BRENABESEZRBDOR=EF

HennBESEHINERDSE MR
ERMAERBAMBENAIREERE
EMEEOT

. E—REE: RREEEER
FE—RBAME HEBEE
HEERFEBREEETS
BIR T EERE

. E_MHE AABEERS
“HRBABESE NTFS
E-MNIREHARBEEY
EREAERTIHEHAR
B A BREGABESNT
SR AR A S

. BoMEE ERAERTAH
RBARBESFENAAEE

BREZROIEERSOZANEE
ThERESHNIIFEEEENERERE
HA BE 2 Tz P % B 2 B9 ST 20 b AR R E o

BRE-MNVEERLAABESEZEE
B ARMEARENEREEZAR
BEENERATREENCHEEEFE
EHERE -

RIBIHAATIIRZ /B
ERER

AABEERD BBWEARAIRZE
MEERTMEEZREABEAREZR
AEERE-

PEEZMERZERERARE
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19. CAPITAL COMMITMENTS 10, BZARKIE

R2022FE6830H K%2021E12831H » Bk 7E
MBmRHIRBHENERRKENT -

Capital commitments as at 30 June 2022 and 31 December 2021 not
provided for in the financial statements were as follows:

30 June 31 December

2022 2021

20224 20214

6830H 12H31H

Us$’000 US$'000

FET FET

(Unaudited) (Audited)

(R HEIZ) (& Z)

Contracted for [EEES) 366,567 420,833
Authorized but not contracted for BEEEEBRTLY 1 2,086
366,568 422,919

20. DISPOSAL OF A SUBSIDIARY 20. HE—XMEBAE

In June 2022, the Group disposed of its entire equity interest in CGN R2022F6 A  AEBMHEERFEZ (4

(Hubei) Integrated Energy Services Company Limited (E#% (#36) 1) ZEERBREERABDZZ2EERTEA
FERERIRFAMRAT)to CGN Wind Energy, a fellow subsidiary of BAREzMBEARFPEZAEE REAARE

the Company, at a consideration of RMB200,513,000 (equivalent to 200,513,0007T (48 & #229,898,000% 7t) ° A<

US$29,898,000). Loss on disposal of US$67,000 was recognized under PR E s K B5 1818 T FE S0 & A5 1867,0003%

CGN New Energy Holdings Co., Ltd.

other gains and losses during the period. JT°
Us$'000
FET
The net assets at the date of disposal PRHEBHRHBEENT :
were as follows:
Non-current assets ERBEE 1,686
Current assets MENEE 43,252
Current liabilities mEaE (14,973)
Non-current liabilities ERBBE -
Net assets disposed of BHEFEE 29,965
Cash consideration RERE 29,898
Net assets disposed of BEHEFEE (29,965)
Loss on disposal HERBE 67)
Net cash outflow from the disposal: REHENRESREIFE !
Cash and cash equivalents disposed of BHERERIFEEEEY (15,558)

Interim Report 2022
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