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Financial and Operating Highlights
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INDUSTRY OVERVIEW

China’s Power Market:

According to the data published by the NEA, from January to June 2023,
the electricity consumption of the society was 4,307.6 TWh, representing
an increase of 5.0% from the same period of last year. As of the end of
June 2023, the installed power generation capacity of the PRC amounted
to 2,707.7 GW, representing an increase of 10.8% from the same period
of last year. In particular, the accumulated installed wind power capacity
reached 389.2 GW, representing an increase of 13.7% from the same
period of last year, while the accumulated installed solar power capacity
recorded 470.7 GW, representing an increase of 39.8% from the same
period of last year.

In a white paper titled “China’s Green Development in the New Era” (¥
BRI EEEIERE)) issued by the State Council Information Office
in January 2023, China applies the principle of building the new before
discarding the old in a well-planned way. With growing capacity to ensure
energy supply, it has moved faster to build a new energy system. The
proportion of clean energy sources has increased significantly. Success has
been achieved in the green and low-carbon transformation of the country’s
energy mix. The white paper also emphasized that China will keep to the
path of green development, continue to build an eco-civilization, and strive
to realize development with a higher level of quality, efficiency, equity,
sustainability and security.

In March 2023, Mr. Li Kegiang, the then Premier of the State Council,
noted in the government work report that the main projected targets for
development in 2023 are continued reductions in energy consumption
per unit of GDP and in the discharge of major pollutants, with priority on
controlling fossil fuel consumption; steady improvements in the quality of
the eco-environment; to move faster to develop a new energy system;
to improve the policies for green development; to develop the circular
economy, and promote efficient and intensive use of resources; and to
advance energy conservation and reduce carbon emissions and pollution in
key areas.

The “Guiding Opinions on Energy Work in 2023” ({2023 fEJR L{Ef5E =
1)) issued by the NEA in April 2023 clarified that: (1) the annual installed
power generation capacity reached about 2,790 GW, installed capacity of
wind and solar power increased by approximately 160 GW, and the share
of installed power generation capacity of non-fossil energy increased to
approximately 51.9%; (2) connection of the first batch of large-scale wind
and solar power base projects focusing on deserts, gobi and barren lands
to the grid and the official operation thereof, and construction of the second
and third batch of projects were encouraged. Other goals include the
active promotion of large-scale development of solar and thermal power
generation, progress in the establishment of offshore wind power bases,
and commencement of the construction of offshore solar farms; vigorous
promotion of the construction of distributed onshore wind power and
distributed photovoltaic power generation projects; promotion of the full
coverage of green certificate issuance and seamless integration with carbon
trading, and improvement of the renewable energy consumption guarantee
mechanism based on green certificates; (3) the goal to strengthen energy
construction to help rural revitalization, the implementation of wind and
solar power across villages and households in rural areas; to carry out
pilot projects of energy revolution in rural areas to expedite migration to
clean energy and low-carbon development; (4) the goal to accelerate the
construction of ultra-high voltage projects, promote preliminary work of
cross-provincial transmission channels, and enhance the ability of cross-
provincial and regional power mutual assistance.
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BEESwmE DR

“The Blue Book on the Development of New Power Systems” ((FiflZE
NZMFBERBERLE)) issued by the NEA in June 2023 took 2030, 2045
and 2060 as important time nodes for the construction of new power
systems, and formulated a “three-step” development approach for new
power systems, with key tasks including the coordination of hydropower
development and ecological protection, active development of nuclear
power in a safe and orderly manner, vigorous promotion of the development
and construction of new energy sources, rational distribution of clean
and efficient thermal power, and the development of biomass power
generation in accordance with local conditions; promotion of multi-energy
complementarity of new energy and regulatory power supply, the integrated
development of power generation, grid, load and storage, and promotion of
the construction of system-friendly “new energy + energy storage” power
stations.

Ever since the dual carbon goals were proposed, the total installed capacity
of renewable energy in China has increased significantly. In order to ensure
the sustainability of high-quality development of the new energy industry,
in the middle of the “14th Five-Year Plan”, the state and local governments
have intensively introduced policies to steer the development of the industry.

Regulation over the Lands for Wind and Solar
Power Projects:

As China enters a new era of socialism, it is inevitable to take the road
of high-quality development, and strictly monitor and observe important
ecological thresholds so as to develop new energy while safeguarding
permanent basic farmland and various types of special land. In light of the
above, the state has promulgated a series of policies in connection with the
regulation over lands for wind and solar power projects, including the “Rules
for Judging the Legality of Land Satellite Film Law Enforcement Patterns”
(Lt R BB A A EFIEFRED)) issued and revised by the General
Office of the Ministry of Natural Resources in March 2023; the “Notice on
Supporting the Development of Photovoltaic Power Generation Industry
Regulated Land Management Related Work” (B SZiF RSB EZEE
BIRSB At EIE AR TEAEH)) jointly issued by the Ministry of Natural
Resources, the National Forestry and Grassland Administration, and the
NEA in March 2023; the “Notice on Deepening the Reform of Consolidated
Examination and Certificates for Land-use Planning” ((RAFSRICHR B B ith
[2BE— ZHEE—INEMNIEN)) issued by the Ministry of Natural
Resources in May 2023.

Rational Allocation and Use of Resources:

With the rapid development of the renewable energy industry in recent
years, while most wind and solar power projects are now grid-connected,
the grid system is now subject to the volatility and periodicity of new energy.
Therefore, the state has issued policies to further encourage pumped
storage and new energy storage power stations to regulate the allocation
of resources, so as to achieve synchronous development and step forward
with new energy. In May 2023, the NEA issued the “Notice on Matters
related to the Further Planning and Construction of Pumped Storage” ({8
RE—TMFHKEERZER TEABEENE)); in May 2023, the
NDRC issued the “Notice on the Capacity Tariff of Pumped Storage Power
Stations and Related Matters” ((BARIBKBEBNAREEBEREMEE
BYEAI)); and in June 2023, the NEA issued the “Technical Guidelines
for New Energy Storage Planning for Cross-province Transmission
Configuration of New Energy Bases” ((HAERE MBS @ X BRLEMEH
RERR BT E R D) .

n CGN New Energy Holdings Co., Ltd. ° Interim Report 2023

202367 HARERBEM(FEBHERLE
B E ) > LI20304F ~ 20454 ~ 20604 A 1 E Y
BARKNEZRBSNN SIEMEEHRA=
TEIBERE BEUTHEE  KEKEHEH
MERRE BBLZE2EFEERE  ANH#ED
HERHEER cBHMBEBEZERNE At
FlESBEYBEREL B - HERERABHUES
BHZELRH HEESHRAEH —BLREER
N WAL R TR TR BHERS -

BEmEREHMK RETBEEREHEE
BERT BTHERTESEELXRNIEE
Mo ET+MA ) P B RS &= HE KR
SIETRERSM

et ETRE At

KEEBEAMEEIRMER LABESEELRE
ZHBOBTIERASRESERE WIEREZE,
BEETEKAERNEAMSERHAMPOER £
BERMER BREM—RIBEREBERARN
TEE AMIRE - 2023FE3F  BRERIBP AR
Bl RS (LB R FEBMEEELTRAD ;
2023538 EAE R -BERMEF - EREER
BHMEEH(ARNIRAREBEEXEREREA
MEREMITENEN) ; 20235F58  BRER
MmN R CRE B 2B — 2H/E—
HEHEA) o

AIERERAMEIR

BERAFERIBEEBRTESRERE RS
RIEE AXREHA LR EEE Bk
ERYEEETFREELR XL ARKE—TH
Ehim kB - HERAEBSLSADNE RNES
FIRWAMAERR S R P @A 2023F58 »
B XK AER B &M (BN — T MK E R E
BRIFARSBENEN) ; 20235458 » BR &
NEEHB(ARMKEEBLREESERERSE
TERFE D) ; 2023568 » Bl R AEIR /B 8 5 (H 56 TR
B @A B BN ARSI EMER) -



=t EE

Management Discussion and Analysis

5 & 224 I3 AT

Construction of a New Energy System:

In order to achieve the goals of dual carbon, it is necessary to build a
power system based on smart grid as a platform, and supported by the
interaction of power generation, grid, load and storage and multi-energy
complementarity. All types of energy entities should develop in a balanced
manner, and other energy supplies such as oil and gas, solar thermal, and
distributed energy should develop in tandem with new energy sources.
In March 2023, the NEA issued the “Action Plan for Accelerating the
Integrated Development of Oil and Gas Exploration and Development and
New Energy (2023-2025)" ({/N'HR & &) #RBA 3% Bl aE R S EH RITHI H
(2023-2025%F) )) ; in April 2023, the NEA issued the “Notice on Matters
related to Promoting Large-scale Development of Solar Thermal Power
Generation” ((RAREB AL BRBCEREMEIENEND)); in April
2023, the NEA issued the “Guiding Opinions on Strengthened Stability
of New Power Systems (Consultation Draft)” ((BIRMNEFHEEHRG
BEIFMEERER BRERM)); and in May 2023, the NEA issued
the “Notice on the Comprehensive Supervision of the Construction and
Operation of Regulatory Power Supplies in the Power System” ((Bi 558 &
BNZRRAHMEREREEHREEELIENEN)).

Opportunities for Offshore Wind Power Ahead:

During the “14th Five-Year Plan” period, the rapid development of the new
energy industry, with the spread of onshore wind and photovoltaic power,
land resources have become a scarcity, and the state has begun to guide
all sectors of society to invest more attention in offshore wind power with
broad prospects and clear planning. In recent years, China’s offshore
wind power has achieved a major breakthrough from scratch, from small
to large, from slow development to leap-forward development, the scale
of development and utilization continued to expand, the industrial chain
capacity and technical level continued to improve, support management
policies and planning continued to improve, and the development
foundation is gradually consolidated.

In January 2023, the NEA issued the “Key Tasks of Power Safety
Supervision in 2023" ({20235 BN L2 EEEFEEF)), proposing to
carry out special supervision of offshore wind power construction safety.
The “Notice on Promoting the Work of Three-dimensional Establishment of
Maritime Areas (Consultation Draft)” ((BEF#E#E B B8 TERVBAN
(BCRER))) issued by the Ministry of Natural Resources in June 2023
clarified that for the exclusive use of a specific three-dimensional space in
the sea area, where other three-dimensional spaces in the same sea area
can continue to be used exclusively, the right to use the sea area can be
set only for the corresponding three-dimensional space in the sea area
used by it. The Notice will further promote the transformation of the national
marine area management from “plane” to “three-dimensional”’, promote
the intensive and economical utilization of marine resources, promote the
high-quality development of the marine economy, and marine wind and
photovoltaic power project will be deeply integrated with the development of
multi-industries.
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Expanding the Green Electricity and Green
Certificate Trading Market:

In February 2023, the NDRC, the Ministry of Finance, and the NEA
jointly issued the “Notice on Matters related to Green Electricity Projects
Subsidized by the Central Government to Participate in Green Electricity
Trading” (BIREZEZHABFHEMNABEES2HAERZ2EMEEN
#BEN)), stating that all renewable energy projects (including subsidized
projects and grid-parity projects) will participate in market-based trading
of green electricity. The Notice proposed to expand the scale of green
electricity in the market, and, on the basis of promoting the full participation
in grid-parity renewable energy projects in green electricity trading, steadily
promote the participation in green electricity projects that enjoy national
renewable energy subsidies in green electricity trading. The Notice also
clarified that the power grid can include guaranteed power supply into the
markets trading of green electricity and green certificates.

In April 2023, China Southern Power Grid Co., Ltd. issued the “Work Plan
for the Construction of Green Electricity and Green Certificate Markets in
the Southern Region” ((FABEAEBHFNIHEKZITIEHZE)), which
suggested to improve the incentive mechanism for green electricity
consumption, expand the supply of green electricity, and promote a
green and low-carbon production and lifestyle throughout the society
from the perspectives of platform, consumption, generation, and grid. It
aims at optimizing the scope of participation in green electricity trading
for entities and improving the trading mechanism of green electricity and
green certificates through improving the rules and mechanisms. The Plan
promotes the full participation in grid-parity wind and photovoltaic projects
in green electricity trading, steadily promotes the direct participation into the
green electricity trading of wind and photovoltaic projects that enjoy central
government subsidies, or entrusts power grid enterprises to participate
in green electricity trading on their behalf, and promotes the continuous
growth of the market.

CGN New Energy Holdings Co., Ltd. ¢ Interim Report 2023
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Further Standardizing Regional and Inter-provincial
Grid Transmission and Distribution Tariff:

In May 2023, the NDRC issued the “Notice on Grid Transmission and
Distribution Tariff of Provincial Grid and Related Matters for the Third
Regulatory Period” (BN E =% EEHLRERERNELEERERSEENS
F0)), announcing the grid transmission and distribution tariff of provincial
power grid for 2023-2026, which has been implemented from 1 June this
year. The grid transmission and distribution tariff of provincial grid for the
third regulatory period were approved under strict cost supervision, which
has further deepened the reform of the grid transmission and distribution
tariff. This round of grid transmission and distribution tariff reform has
important impact on improving the grid transmission and distribution
tariff supervision system, as well as the acceleration of the construction
of the power market. The Notice clarified that the tariff for industrial and
commercial users shall comprise the on-grid tariff, the on-grid loop line
loss charge, the transmission and distribution tariff, the system operation
charge, and government funds and surcharges, with the system operation
charge comprising the ancillary services charge, the pumped storage
capacity charge, etc. The on-grid loop line loss charge is calculated on
the basis of the actual purchased on-grid tariff and the composite line loss
rate. The Notice proposed that, for customers who are subject to the tariff
for industrial and commercial (or that of large-scale industrial or general
industrial and commercial), the unitary tariff will be applied to those with
electricity consumption capacity of 100 kVA and below; for those with
electricity consumption capacity of 100 kVA to 315 kVA, they may choose
to be subject to the unitary or two-part tariff; for those with electricity
consumption of 315 kVA and above, they will be subject to the two-part
tariff, and those who are currently subject to the unitary tariff may choose
to be subject to either the unitary or two-part tariff. The existing unitary
tariff users can choose to implement either the unitary tariff or the two-part
tariff. Provinces across the country have responded to the national policy
by adjusting the peak, normal, and off-peak time-of-use tariff mechanism,
setting peak and off-peak tariffs, and further deepening the reform of the
power market while improving the grid transmission and distribution tariff.

Korea’s Power Market:

As the Korean power market is undergoing a transformation of energy
structure, it is expected that there would be an increase in the use of
renewable energy and more natural gas power plants in the future. As the
operation of new power plants would intensify the competition in the power
market, the profitability of Korean gas-fired power generation companies
was hindered.
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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
2023, the operations in the PRC and Korea accounted for approximately
75.9% and 24.1% of the Group’s attributable installed capacity of 8,978.0
MW respectively. Clean and renewable energy projects (namely wind, solar,
gas-fired, hydro, fuel cell and biomass projects) accounted for 82.6%
of our attributable installed capacity; and conventional energy projects
(namely coal-fired, oil-fired and cogen projects) accounted for 17.4% of our
attributable installed capacity.

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

US$’ million

For the six months ended
30 June 2023

Revenue

Operating expenses

Operating profit

Profit for the period

Profit attributable to equity
shareholders of the Company

For the six months ended
30 June 2022 (Restated)

Revenue

Operating expenses

Operating profit

Profit for the period

Profit attributable to equity
shareholders of the Company

BEET
#%2023F6F308 1L~ ER

A

mﬂ%ﬁ

LSyl

B R

RAT R REEGER

BZ202256F30R IENER
(BE5)

KA

mm%i

@S/fm*

HRER]

RABREREREER

Korea
Projects

BEEE

677.7
(607.9)
69.8
45

4.5

591.4
(540.5)
50.9
28.9

28.9
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PRC
Coal-fired,
Cogen and

Gas-fired
Projects
HERE
HEWER
MeER

68.1

(62.6)
55
8.1

6.9

778
(714
6.4
116
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PRC PRC PRC
Hydro Wind Solar

Projects Projects Projects  Corporate Total
HE HE HE

KEEE REEE ABAEER % st

35 385.2 67.6 21.7 1,223.8

(2.7) (147.9) (30.2) (27.9) (879.2)

0.8 237.3 37.4 (6.2) 344.6

0.8 179.7 27.2 (50.4) 206.9

0.8 172.8 26.2 (50.4) 197.8

13.2 365.0 71.8 14.5 1,183.7

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

8.2 235.0 415 (12.4) 329.6

5.9 177.2 28.5 (58.7) 193.4

5.8 169.9 27.1 (58.7) 177.9
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Korea Projects

The increase in profit for the period from US$28.9 million to US$41.5 million
was mainly attributable to the increase in fuel margin and the increase in
power generation from Yulchon | Power Project.

PRC Coal-fired, Cogen and Gas-fired
Projects

The decrease in profit for the period from US$11.6 million to US$8.1 million
was mainly attributable to the decrease in income on sales of generating
capacity by US$14.5 million, which was partly offset by the increase in
share of results of associates by US$12.0 million.

PRC Wind Projects

Starting from the second half of 2022, the Group’s newly commissioned
attributable installed capacity of wind projects amounted to 458.7 MW. The
increase in revenue was mainly attributable to contribution from the newly
commissioned wind projects. Overall, the operating profit increased to
US$237.3 million.

PRC Solar Projects

Starting from the second half of 2022, the Group’s net newly commissioned
attributable installed capacity amounted to 41.5 MW. Due to the unstable
solar resources in the first half of 2023, the average utilization hours of the
solar projects decreased compared with the first half of 2022. Overall, the
operating profit slightly decreased to US$37.4 million.
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Installed Capacity

The attributable installed capacity of the Group’s power assets as at 30
June 2023 and 30 June 2022 by fuel type are set out as follows (MW):

Clean and renewable energy portfolio

5 & 24 77 AT

A E

AEEFEBEEEN2023FE6830H K%20225F68
SORMEZEERERMNBRESBEHRINT

ARKRABLERRAS

Wind B E
Solar KR
Gas-fired AR,
Hydro KE
Biomass EME
Subtotal /INET
Conventional energy portfolio B AR
Coal-fired IRIE
Oil-fired JaBi:s
Cogen HEHE
Subtotal /Bt
Total attributable installed capacity MESERAE
109.5 63.0
(1.2%) ‘ ‘ ©0.7%)
507.0
I * (5.7%)
989.8
4,419.1
" 0 (11.0%)
(49.2%) s
0.6%)
2023
Total4#5t 1,655.0
8,978.0MWHE (18:5%)
1,178.3
(13.1%)

Clean and renewable energy portfolio :
wxransias: 1,418.2 wukw (82.6%)

@ Wind A%

© Gas-fired A& @ Solar Af84E @ Hydro KE

Biomass £41&

ke 1,559.8 ik (17.4%)

Coal-fired JE ® Cogen HEBHfE

@ Oil-fired ¥4
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GKE) -
As at
®
30 June 2023 30 June 2022
2023%6H30H 2022468 30H
4,419.1 3,960.4
1,178.3 1,136.8
1,655.0 1,655.0
56.3 941
109.5 109.5
7,418.2 6,955.8
989.8 989.8
507.0 507.0
63.0 63.0
1,559.8 1,659.8
8,978.0 8,5615.6
109.5 63.0
(1.3%) 0.7%)
507.0
. (6.0%)
3,960.4 9808
(46.5%) (11. 6%
1 1%
2022
Total485t 16550
8,515.6MW3E nosn
> 1138
(13.3%)

Clean and renewable energy portfolio :
weramersas: 0,999.8 wE (81.7%)
©® Wind &E O Gas-fired ¥4 @ Solar Xf55E @ Hydro 7KE Biomass 4784

Conventional energy portfolio :

warnes: 1,999.8 wis (18.3%)
Coal-fired JAKE @ Cogen FAEHZE @ Oil-fired ¥A3H
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As of 30 June 2023, the Group’s attributable installed capacity reached
8,978.0 MW, representing an increase of 462.4 MW or 5.4% from the same
period of last year, of which the wind power and solar power accounted
for 62.3% of the Group’s attributable installed capacity. The attributable
installed capacity of wind power amounted to 4,419.1 MW, representing an
increase of 458.7 MW or 11.6% from the same period of last year; whereas
the attributable installed capacity of solar power amounted to 1,178.3 MW,
representing an increase of 41.5 MW or 3.7% from the same period of
last year. As of 30 June 2023, the Consolidated Installed Capacity of the
Group’s power plants reached 8,226.0 MW. It is expected that the growth of
new operating capacity in 2023 will remain steady.

In terms of wind power business development, in the second half of 2022,
the Group’s newly commissioned attributable installed capacity of wind
power was 458.7 MW, mainly distributed by region as follows: (1) 130.0 MW
in Shandong Province, (2) 120.8 MW in Gansu Province, (3) 76.5 MW in
Jiangsu Province, (4) 56.3 MW in Guangxi Zhuang Autonomous Region, (5)
35.2 MW in Hunan Province, (6) 20.1 MW in Qinghai Province, (7) 10.0 MW
in Inner Mongolia Autonomous Region and (8) 9.8 MW in Henan Province.

In terms of solar power business development, in the second half of 2022,
the newly commissioned attributable installed capacity of solar power of
the Group was mainly distributed by region as follows: (1) 50.0 MW in
Anhui Province. In the first half of 2023, the Group disposed of a 8.48 MW
distributed rooftop photovoltaic power project in Hunan Province.

As of 30 June 2023, the Group had 3 major projects under construction
with gross installed capacity of 4560 MW and an attributable installed
capacity of 390 MW: a 200 MW solar power project in Jiangsu Province;
a 100 MW solar power project in Hainan Province; a 150 MW (60% held)
natural gas distributed project in Hubei Province.

In the second half of 2022, the attributable installed capacity of the hydro
projects of the Group decreased by 37.8 MW, as the cooperation of the
Group’s Fushi | 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.

HE2023F6830H  AEBRSEKBEE
8,978.0JEH LB N462.4K R 8(5.4% > H
B AGEOAEEEREKBEM62.3% &
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R 020235 Ml EREHEFRIFEEHEE -
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Development of Preliminary Projects

In the first half of 2023, a deployment meeting for central enterprises to
accelerate the development of strategic emerging industries was held
by the State-owned Assets Supervision and Administration Commission
of the State Council, calling for “central enterprises to develop strategic
emerging industries and create world-class products, services and brands”.
As a central power enterprise, the Company proactively responds to the
requirements of the state; focuses on expanding industrial scale, improving
efficiency and efficacy, and leading technological revamp and upgrade;
insists on increasing investment; adheres to categorized management and
an innovation-driven approach; explores and implements the development
strategy of new energy industrialization; builds a new ecosystem; and
identifies and builds core competitiveness by way of specialization. The
migration to specialization, consolidation and lean production will create
opportunities for professional integration in central enterprise.

Safety Management

In the development of the Company, we adhere to General Secretary Xi
Jinping’s important statement on safe production and ecological civilization
as the fundamental thought, people-centred development and people-
first, life-first doctrine in order to achieve goals including zero major injury,
zero major equipment damage liability accidents and zero environmental
penalties to protect the life and safety of our employees. In 2023, the
Company will focus on strengthening our foundation, construction of the
safety, quality and environment system and safety culture, and consolidation
of our staff responsibility system, risk control and screening of potential
safety hazards; continue to strengthen our legal, standardized and digital
construction, and implement independent management, comprehensively
consolidate the foundation of the Company’s safety, quality and
environmental management. In general, we have managed to maintain a
safe production environment and also a highly stable safety profile.

Construction Work

In 2023, the Company has sticked to the general position to seek progress
while maintaining stability, adopted “Stringency, Prudence, Meticulosity and
Pragmatism” approach and put enhanced management into practice to
further build our core capabilities in engineering construction management
and achieve the goal of building itself as a first-class new energy enterprise.
These are largely manifested by expedited transformation in the early stage
of projects, enhanced operation via close management along different
chains of projects, key execution of core performance objectives, targeted
improvement over deficiencies of projects, and optimized talent training and
development programs.

CGN New Energy Holdings Co., Ltd. ¢ Interim Report 2023
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The power generation (GWh) by the projects of the Group is set out as

follows:

PRC Wind Projects
PRC Solar Projects

PRC Cogen and Gas-fired Projects

PEAEES
GIEPNCE =

PRI BHE R MR EE

PRC Hydro Projects FREKEIEE
Korea Projects EBEIEE
Total Hazt

In 2023, based on a goal-oriented approach, the Company has prioritized
our work plans using back scheduling, further promoted the rectification
of collector lines, pre-warning system of equipment operation, and the
management of high-risk equipment. We have also closely monitored the
development trend of the industry, explored new modes of production,
operation, maintenance and management of the new industry, and excelled
in key tasks including personnel training, safety guarantee, equipment
management, technical supervision, quality and efficiency improvement,
and digital transformation. We are committed to the construction of core
index systems to guarantee stable power supply. For the six months ended
30 June 2023, the electricity generated by the Group’s consolidated power
generation projects amounted to 10,140.6 GWh, representing an increase
of 6.6% from 9,517.0 GWh for the six months ended 30 June 2022. The
increase in power generation was mainly due to the contribution from
newly commissioned wind projects. The electricity generated by PRC wind
projects and PRC solar projects reached 5,601.1 GWh and 848.1 GWh,
representing growth rates of 16.7% and 0.7%, respectively.

The power generation from PRC cogen and gas-fired projects reached
1563.8 GWh, representing an increase of 3.5% as compared with the same
period in 2022, mainly due to the increase in local demand.

The power generation from PRC hydro projects reached 94.3 GWh,
representing a decrease of 66.9% as compared with the same period in
2022, mainly due to the end of the cooperation between the Group’s Fushi |
hydro project in Guangxi Zhuang Autonomous Region and the local partner.
In September 2022, 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 2023.

The power generation from Korea projects reached 3,443.3 GWh, mainly
from gas-fired and biomass projects, remaining constant as compared with
the same period in 2022.

BhEE

TREIAEHEENESE (FRE) :

For the six months ended 30 June

#ZE6H30HLLNER
2023 2022
20234 20224
5,601.1 4,800.1
848.1 841.8
153.8 148.6
94.3 284.9
3,443.3 3,441.6
10,140.6 9,517.0
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The total volume of steam sold by the Group amounted to 1,534,000
tonnes, representing a decrease of 5.8% as compared with the six months
ended 30 June 2022.

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 @ PERABEE?
PRC Solar Projects @ REARBEEBC
PRC Coal-fired Projects RERIEEF®
PRC Cogen Projects FEAEHEERY
PRC Hydro Projects @ REKEIEFO
Korea Gas-fired Projects BEMREBEE

Notes:

)

@

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 Gansu
Province, Henan Province and Jiangsu Province in the first half of 2023 were 968 hours,
1,375 hours and 1,450 hours, respectively. Average utilization hours of the PRC wind
power projects slightly increased mainly because of the better overall wind resources in
the first half of 2023.

Average utilization hours of the PRC solar projects operating in major regions such
as Inner Mongolia Autonomous Region, Anhui Province and Qinghai Province were
885 hours, 566 hours and 805 hours, respectively, in the first half of 2023. Average
utilization hours of the PRC solar power projects slightly decreased mainly because of
the unstable solar resources in the first half of 2023.

Average utilization hours of the PRC coal-fired projects remained stable in the first half
of 2023.

Average utilization hours of the PRC cogen projects increased in the first half of 2023
mainly due to the increase in power generation arising from the increase in local
demand.

Average utilization hours of the PRC hydro projects decreased substantially in the first
half of 2023 mainly due to the unstable water inflows in Sichuan Province and Guangxi
Zhuang Autonomous Region.

Average utilization hours of the Korea gas-fired projects decreased mainly due to the
lower electricity generation of Yulchon Il Power Project as a result of a decrease in the
load of power grid dispatch in the first half of 2023.

CGN New Energy Holdings Co., Ltd. ¢ Interim Report 2023
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For the six months ended 30 June
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The table below sets out the weighted average tariffs (inclusive of value-
added tax (“VAT”)) applicable to our projects in the PRC and Korea for the
periods indicated:

Weighted average tariff — Electricity (inclusive of VAT)

Unit

=R}
PRC Wind Projects @ RMB per kWh
FEREEB® STREARYE
PRC Solar Projects @ RMB per kWh
KPR REIEEC STREARYE
PRC Coal-fired Projects RMB per kWh
REIRIEER STREARYE
PRC Cogen Projects @ RMB per kWh
REMREREEBR STREARYE
PRC Hydro Projects RMB per kWh
FEIKEER STREARYE
Korea Gas-fired Projects @ KRW per kWh
BEMRIBEEC STRERET

Weighted average tariff - Steam (inclusive of VAT)"

PRC Cogen Projects © RMB per ton
REAEHEEBC FHEAR

Notes:

(1) The weighted average tariffs are affected not only by the change in the tariff for each

project but also the change in net power generation for each project.
) The weighted average tariff of our PRC wind projects decreased in the first half of 2023

mainly due to the lower tariffs of the newly commissioned wind projects.

) The weighted average tariff of our PRC solar projects decreased in the first half of 2023
mainly due to the lower tariffs of the newly commissioned solar projects.

(4) The weighted average tariff of our PRC cogen projects excludes steam tariff.

5) The increase in weighted average tariff of Korea gas-fired projects in the first half of
2023 was in line with the increase in Korea gas price during the same period.

6) The decrease in weighted average tariff of steam in the first half of 2023 was in line with
the decrease in PRC coal price.

TR®HEFRAAAR N R E R R ENEE EAR
miErHEE (Z1gER (MEERY)) :

MEFHBE-BL (FEER) "

For the six months ended 30 June

B E6HA30B LLAEA
2023 2022
20235 20224
0.57 0.59
0.64 0.66
0.50 0.51
0.47 0.48
0.27 0.35
259.82 209.43
IMEFEHEER-ZES (FEER)
272.90 281.46

(1) MEFHEEFARZZEEENESELHTE
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e

3) PEXGAERENMEFIHEEN20234F £+
FTR DEEANHERGERENEERKE

FRE ©

(4) PEABHMERENMBEFTHBEFIEEER
B

(6) HWEMREBOMEFIIEEN2023F LFF
EF - BEAARERARER LFAER
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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
B

PRC weighted average standard coal price V@ RMB per ton

FR B A0 T I AR AR IR (B AR BWMART

Korea weighted average gas price (V¢ KRW per Nm?®
RBEMEFHIRAREIEO SRETHKETT
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.

) The PRC weighted average standard coal price in the first half of 2023 decreased
compared to the first half of 2022 due to a decrease in market coal price.

Q) The Korea weighted average gas price in the first half of 2023 increased compared to
the first half of 2022 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

Driven by the national dual carbon strategy, the Company seizes the
national clean energy development opportunities and focuses on
core capacity building. In addition, guided by “value creation”, the
Company adheres to the innovation-driven development strategy,
systematically rolls out the “integration project of advanced technology
of offshore wind power” and the “leading project of digital operation
and maintenance”, and strives to create differentiated competitive
advantages in “Offshore+” and “Green Power+”, thereby continuously
shaping new driving forces and advantages for development.

Leading project of digital operation and maintenance. Focusing on the
operation and maintenance of new energy existing assets and the demand
for power marketing, the Company has employed various means including
big data and artificial intelligence to study key technologies and key
equipment for operation and maintenance and digital power marketing, and
has developed its independent core technologies for market development,
power marketing, digitalization and new industries, thus comprehensively
improving the efficiency of new energy existing assets and reducing
operation and maintenance costs. Relying on a number of scientific
research projects, the Company has made scientific research achievements
with independent intellectual property rights, and has carried out promotion
and application thereof, initially establishing a differentiated competitive
advantage of “Green Power+".
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Integration project of advanced technology of offshore wind power. The
Company has steadily promoted research and engineering demonstrations
on key issues such as parity offshore wind power, floating wind and
photovoltaic power and new power systems. The Company has also
promoted the implementation and demonstration iteration of parity
offshore wind power technology through large capacity and base-driven
developments, advanced offshore wind and photovoltaic power through
research and demonstration of key technologies including floating wind
power, floating photovoltaic power and pile-based photovoltaic power, and
pushed forward the construction of new power systems through layered and
three-dimensional application of ultra long distance, low frequency division,
flexible and direct transmission and marine energy, thus accelerating the
transformation and integrated application of innovative achievements. As
a result, a number of scientific research projects have completed research
and implementation of demonstration applications, initially establishing
the differentiated competitive advantage of “Offshore+” new energy, and
vigorously supporting the high-quality development of the Company’s
offshore wind power industry.

With the advancement witnessed in the application of the turbine control
system, the stability of turbine operation and the comprehensive grid-
connected performance of the wind farm through our efforts in the
modification and optimization of the major control system and converter
system, while still meeting the requirements of power grid dispatching,
the Company was awarded the “National Power Industry Equipment
Management Innovation Award” by the China Electrical Equipment
Management Association in March 2023. While fully utilizing the operating
hours allowed, taking into account the patterns of electricity consumption of
local residents, the Company actively cooperated with the local government
to organize a series of scientific knowledge disseminating events and
activities on residential electricity consumption for education purposes and
as part of our effort in the fulfillment of our social responsibility as a state-
owned enterprise. In February 2023, the Dongzhi Zhaotan Wind Power
Project in Anhui Province of the Company was named the “Best Scientific
Education Entity - Anhui Province” by the Anhui Association for Science and
Technology.

The Company will adhere to the “innovation-driven” development strategy,
continuously open up new fields and tracks for development, spare every
effort to build its innovation capability and talent pool, and spearhead
the technology and industrial innovation in China, thereby becoming an
influential technology innovation-oriented enterprise in an accelerated
manner.

Social Responsibility

Since 2023, alongside efforts in developing our principal business, the
Company actively carried out central-local cooperation and has effectively
fulfilled its social responsibility as a central enterprise by building points of
public welfare and social emergency rescue, and carrying out activities for
protecting biodiversity and promoting safety.

In May 2023, the Company was named an “Outstanding Enterprise in
Banlan Town 2023 - Wildfire Prevention” due to the assistance provided
by the Company’s Zhenfeng Farm Phase Il Photovoltaic Project in Guizhou
Province to the local government and firefighters in a wildfire fighting
operation.
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In June 2023, several points of emergency rescue were built around
offshore wind turbines by the Company’s Rudong H8# Offshore Wind Power
Project in Jiangsu Province available for use by fishermen engaging in the
aquaculture industry and victims in the vicinity.

In June 2023, a fish stocking scheme was commenced by the Company’s
Shengsi 5#6# Offshore Wind Power Project in Zhejiang Province, effectively
promoting the efficiency of fisheries, increasing fishermen’s income, and
revitalizing rural fishing areas.

In June 2023, employees were mobilized by the Company’s Xuchang
Yanling Wind Power Project in Henan Province to work with villages and
towns to clean up debris in trench drains before flood season as part of our
effort in flood prevention, ensuring the steady growth of summer crops.

In June 2023, employees of the Company’s Zhoukou Fugou Wind Power
Project in Henan Province helped raise public safety awareness around
wind farm locations by posting notices, hanging banners and face-to-face
communication.

Brand Promotion: Recognitions and
Awards

As the Company'’s information disclosure system and environmental, social
and corporate governance (ESG) disclosure continued to improve and
evolve, with the continued innovation in our investor relations management
measures, we had witnessed remarkable support to the high-quality
development of the Company during the period.

In February 2023, the Company was recognized as the “Best IR of Hong
Kong Listed Company” by the 5th “New Fortune Awards”.

In June 2023, the Company swept a total of eleven titles at the 9th
Investor Relations Awards (‘IR Awards”) from the Hong Kong Investor
Relations Association (HKIRA), not only “Best IR Company”, “Best ESG”
(Environmental, Social and Corporate Governance 3 awards), “Best Annual
Report”, but also the “Grand ESG Award” (mid cap) as selected by the
Judging Panel. The Company was also named a “3 Years IR Awards
Winning Company”, a hallmark award in the field of investment, as the
Company had been recognized as the “Best IR Company” for three
consecutive years. Individual and team awards include the “Best IR by
Chairman/CEQ”, the “Best IR by CFQO”, the “Best IRO” and the “Best IR
Team”.

The Company fully implements the deployment requirements of innovation-
driven high-quality development strategy, actively establishes learning-
oriented, practicality-based and innovation-driven teams, focuses
on continuously improving team management and team quality, and
encourages all operation and maintenance employees to enhance learning,
execution and innovation capabilities of the teams, thereby greatly
improving the level of business skills and the quality of equipment operation
and maintenance and promoting the high-quality development of the
Company.
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In January 2023, the Company’s Qingyun Shangtang Wind Power Project in
Shandong Province, Angiu Huangminshan Wind Power Project in Shandong
Province, and Linqu Wind Power Project in Shandong Province were
awarded the honorary title of the “Excellent New Energy and Renewable
Energy Enterprise for 2022” (2022 EHfife R kA BELRESTE))
by Shandong Electric Power Industry Association (LIEE&EITEHE).

In February 2023, the Company’s Hongshagang Wind Power Project in
Gansu Province won the “Safety Management Excellence Award” (122 &
EEFH)) and the “Outstanding Contribution Award” (T2 EEREE ) in
the Hongshagang Industrial Cluster Area (AI7) @£ [&@) for 2022 at the
Economic Work Conference of the Wuwei Mingin Hongshagang Energy and
Chemical Industrial Cluster Area (EERENAL) EAERIE T T EERELK
TEE:H).

In May 2023, the “Equipment Management and Technological Innovation
Achievements of the Electric Power Industry for 2023 (20238 /717%
R EEERMAIFAR]) organized by China Equipment Management
Association (FEIZREEERHE) published the results, where each
of the Company’s Mingin Wind Power Project in Gansu Province and
Hongshagang Wind Power Project in Gansu Province was awarded one
second-class prize.

In May 2023, the Company’s Guazhou Beiba Wind Power Project (JANiE
J\REIEE) in Gansu Province received the improved grade results at the
“Achievement Announcement Exchange Activities of the National Quality
Management Team for 2023” (202352 EE 8 B/ NMEMR R &R FUE
&) organized by the “China Quality” ((FREIE £ )) magazine press.

In May 2023, the Inner Mongolia Autonomous Region Development and
Reform Commission assessed the Company’s Kezuo Zhonggi Photovoltaic
Poverty Alleviation Project in Inner Mongolia Autonomous Region as an
“Integrity-compliant” (M5 3Z1Z1) enterprise.

In May 2023, the “Achievements of Quality Management Team of the
Electric Power Industry for 2023" (M2023FE 17X B2 E B/ NEME])
organized by Shandong Electric Power Industry Assomatlon published the
results, where each of the Company’s Linqu Liuwangzhuang Wind Power
Project in Shandong Province and Dezhou Leling Photovoltaic Project in
Shandong Province was awarded one third-class prize.

In June 2023, the “Electric Power Worker Innovation Activities and Project
Quality Management Activities in relation to Electric Power Industry
Problem-Solving Topics for 2023" (I 20235 E B /78 TAIF 580
TEMERALRTEESEEEHI) organized by the Anhui Electrlc
Power Association published the results. The “Innovation Achievements
of Electric Power Workers in Anhui Province for 2023” (T20234% 2 &
BB ITAIHARE): the Company’s Dangtu Fishing-Photovoltaic Power
Complementary Project in Anhui Province was awarded one third-class
prize; the “Achievements of Quality Control of Electric Power Industry in
Anhui Province for 2023" (M2023F ZHEBNITEBE2EEMRE): the
Company’s Dongzhi Zhaotan Wind Power Project in Anhui Province was
awarded one second-class prize and one third-class prize, the Company’s
Dongzhi Tongcun Photovoltaic Project (REE R WARIER) in Anhui
Province was awarded one third-class prize, the Company’s Dingyuan
Phase | Fishing-Photovoltaic Power Complementary Project in Anhui
Province was awarded two second-class prizes, and the Company’s Dangtu
Fishing-Photovoltaic Power Complementary Project in Anhui Province was
awarded one third-class prize.
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In June 2023, the Company’s Huaiyin Liulaozhuang Project in Jiangsu
Province was awarded the “Top Ten Excellent Wind Farm Stations” (I+
EEFREBEIFIL]) at the “Selection Event of Top 50 in China Wind Power
Industry for 2023” (M 20234 FHE /& B & 25052 57 555 &) 1) jointly organized
by Jiangsu Province Renewable Energy Industry Association, etc.

OPERATING RESULTS AND ANALYSIS

In the first half of 2023, the revenue of the Group amounted to US$1,223.8
million, representing an increase of US$90.1 million or 7.9% compared with
US$1,133.7 million for the first half of 2022. The profit attributable to equity
shareholders of the Company amounted to US$197.8 million, representing
an increase of US$19.9 million or 11.2% compared with US$177.9 million
for the first half of 2022.

The profit for the period of the Group amounted to US$206.9 million,
representing an increase of US$13.5 million or 7.0% compared with
US$193.4 million for the first half of 2022,

Revenue

In the first half of 2023, the revenue of the Group amounted to US$1,223.8
million, representing an increase of 7.9% compared with US$1,133.7
million for the first half of 2022. The revenue derived from wind projects
in the PRC amounted to US$385.2 million, representing an increase of
5.5% compared with US$365.0 million for the first half of 2022, which was
mainly attributable to the newly commissioned wind projects. The revenue
derived from Korea projects amounted to US$677.7 million, representing an
increase of 14.6% compared with US$591.4 million for the first half of 2022,
which was mainly attributable to the increase in tariff of Korea Gas-fired
projects.

Operating Expenses

In the first half of 2023, the operating expenses of the Group amounted
to US$879.2 million, representing an increase of 9.3% compared with
US$804.1 million for the first half of 2022. The increase in operating
expenses was mainly due to the increase in gas costs of Korea Gas-fired
projects.

Operating Profit

In the first half of 2023, the operating profit of the Group, which is
equal to revenue minus operating expenses, amounted to US$344.6
million, representing an increase of 4.5% compared with US$329.6
million for the first half of 2022. The increase in operating profit was
mainly caused by the newly commissioned wind projects and the
increase in fuel margin of Korea projects.

Other Income

Other income of the Group mainly represented income on sales
of generating capacity, interest income and government grants.
In the first half of 2023, other income of the Group amounted
to US$8.4 million, representing a decrease of US$19.3 million
compared with US$27.7 million for the first half of 2022. In the
first half of 2022, the other income mainly represented sales of
generating capacity of US$14.5 million.
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Finance Costs

In the first half of 2023, the finance costs of the Group amounted to
US$110.9 million, representing a decrease of 7.8% compared with
US$120.3 million for the first half of 2022. The decrease in finance costs
was mainly attributable to the decrease in weighted average balances of
bank borrowings.

Share of Results of Associates

In the first half of 2023, the share of profits of associates amounted to
US$4.2 million, representing an increase of US$12.0 million compared with
the share of losses of associates of US$7.8 million in the first half of 2022.
The increase in profits of the associates was mainly attributable to the
decrease in market coal price during the period.

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 Company,
Limited (“CGN Wind Energy”’) at a consideration of RMB200.5 million
(equivalent to US$29.9 million). After 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 losses in the first
half of 2022.

Income Tax

In the first half of 2023, the income tax expenses of the Group amounted
to US$38.1 million, representing an increase of US$4.8 million compared
with US$33.3 million for the first half of 2022, which was mainly due to the
increase in profit before taxation.

Liquidity and Capital Resources

The Group’s cash and cash equivalents decreased from US$440.6 million as
at 31 December 2022 to US$341.1 million as at 30 June 2023, which was
primarily due to the effect of 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 3.64 as at 31 December
2022 to 3.32 as at 30 June 2023, which was mainly due to the decrease in
bank borrowings.

Interim Dividend

The Board resolved not to declare an interim dividend for the six months
ended 30 June 2023.
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Earnings per Share

Earnings per share, basic and diluted — SREARBERT) R

calculated based on the number of ZERHMEE
ordinary shares for the period

Earnings for the purposes of calculating BRsIEEREAREERAMN
basic and diluted earnings per share B (A Bl E@EERKRE
(profit for the period attributable to FELER iR A)

ordinary equity shareholders of the Company)

Number of ordinary shares for the purposes of ARstEEREAREERT)

calculating basic and diluted earnings NEBREE
per share

Trade Receivables

Trade receivables — contracts with customers BoRWERM -5/
Less: allowance for credit losses B EEBREE
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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 61ZE90H
91 - 180 days 91%E180H
Over 180 days 180H M £

As at 30 June 2023, the Group’s trade receivables balances included
receivables with aggregate carrying amount of US$150.2 million (31
December 2022: US$317.8 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 2023, the Group’s trade receivables balances included
receivables with aggregate carrying amount of US$624.9 million (31
December 2022: US$421.5 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
[2020]55% (P B A AE IR BB MAEBNE & EIEIE)) . 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 or
effort as at 30 June 2023, 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.

Contract Assets

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

W EEBREE
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30 June 31 December
2023 2022
2023%F 20224
6H30H 12831H
Us$’000 Us$'000
FET FET
232,385 340,956
28,762 16,301
61,585 47,574
452,348 334,483
775,080 739,314

R2023F6830H  AEBEWE Z EWRAGE
HREEEEHEENREMRENEREES
150.2B B =7t (2022F12831H : 317.8@ B =
7o) WREWERFR > M B A & E B HAESI30FI90
KAEIHER o

R2023%F6H30H » A EE K B 7 & W AR A 87
BEREREKEE/HGEBANEKREER624.9
BEEsT (2022128310 : 421. 5@%%75) |
FEUSBR R o IR BB 2[2020]555 (A B A BE R BB
MWl E & BB HIE) » R SR URER A FE U AE
PRI EE /A HERIEERREF
EHFHFEEHRAREEANEEDEEH
HEXREFELDETHEE EMAHRABENE
#9 o E IR EE 1B 4 G UK A B AR RA BT PP LB
TEERNAEENEZLCEBHAWGE R
AIAERBIB RS HHIREST12ME B - RIBBEEMI T
%773’23"2023&65305EEEL}?E’JE}ZZTSJZ&]\EH

AIESHAIEEER EERARKERRLERS
ﬁ,ma B SR AELN-

FEBRTENE S BBRRERT A EAIER

fme
AE=
= |E_| = IE
30 June 31 December
2023 2022
20234 20224
6H30H 12H31H
Us$’000 US$°000
FE7T FET
322,186 364,333
(8,333) (10,114)
313,853 354,219
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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 reported based on the
invoice date at the end of the reporting period.

0 - 60 days 0Z60H
61 — 90 days 61E90H
Over 90 days 90HR MU £
Total st

The average credit period on purchases of goods was 24 days (31
December 2022: 27 days) for the six months ended 30 June 2023. The
Group has financial risk management policies in place to ensure all payables
are settled within the credit period.

Financial Position

Non-current assets decreased from US$6,451.0 million as at 31 December
2022 to US$6,263.3 million as at 30 June 2023. The decrease was mainly
due to the decrease in property, plant and equipment during the six months
ended 30 June 2023.

Current assets decreased from US$1,892.9 million as at 31 December 2022
to US$1,860.0 million as at 30 June 2023. The decrease was mainly due to
the decrease in cash and cash equivalents.

Current liabilities decreased from US$2,467.5 million as at 31 December
2022 to US$1,857.0 million as at 30 June 2023. The decrease was mainly
due to the decrease in short-term bank borrowings and trade payables.

Non-current liabilities increased from US$4,376.9 million as at 31 December
2022 to US$4,649.1 million as at 30 June 2023. The increase was mainly
due to the increase in long-term bank borrowings.
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30 June 31 December
2023 2022
2023%F 20224
6H30H 12831H
Us$’000 Us$’000
FEIT FET
115,695 216,279
87 1,084
13,500 5,665
129,282 223,028
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Bank Borrowings RITEE
The Group’s total bank borrowings decreased from US$4,364.5 million as AEBRBIRTEEH2022F128318H
at 31 December 2022 to US$4,169.9 million as at 30 June 2023. Details of 4,364.5B8ETR/VE2023F6830HM
bank borrowings are as follows: 4,169.9EBET IRITEHEEMNFEBUT ©
30 June 31 December
2023 2022
20234 20224
6830H 12H31H
Us$’000 Us$'000
FE7T FET
Secured BIEH 3,473,764 2,864,220
Unsecured L 696,086 1,500,260
4,169,850 4,364,480
The maturity profile of bank borrowings is as WITBENIBHELOT !
follows:
Within 1 year —FRN 459,817 957,392
After 1 year but within 2 years —FUEBARBEME 1,104,079 397,449
After 2 years but within 5 years MEU EBAREE R E 1,037,061 1,369,181
Over 5 years AEME 1,568,893 1,640,458
3,710,033 3,407,088
4,169,850 4,364,480
As at 30 June 2023, the Group had unutilized banking facilities of #2023 6H30H  AEBERHAMNRGTEE
US$1,566.0 million (31 December 2022: US$2,022.5 million). FEEA1,566.08 837 (202256128318

2,022 58 %TT) °
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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 2.25% to 7.04% (31 December 2022: 2.50% to 7.04%) per
annum during the six months ended 30 June 2023. The analysis of bank
borrowings with fixed interest rate and variable interest rate is as follows:

Fixed rate EhilES
Variable rate FENFE

Loans from Fellow Subsidiaries

As at 30 June 2023, the amounts represent:

Notes
Vg3
Loans from fellow subsidiaries KERRKBASTINER
— due within 1 year: —F1EREE
CGN Finance Co., Ltd. (“CGN Finance”) FEZVBEBREERE]
(TR BB #51) i(a)
CGN Wind Energy hEZERE i
Loans from fellow subsidiaries RERZRKERBNER
— due after 1 year: —1EBEI
CGN Finance FEZET i(b)
CGNPC Huasheng Investment Limited FEZERLERFRAE
(“CGNPC Huasheng’) (T EZER) jii
China Clean Energy Development Limited FEE R ﬁE TR
(“China Clean Energy’) BRR
(rqﬂiﬁ%ﬁﬁiﬁj) iv
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RREHEFX MERTEEUUSEESEN
IWEEE R E BREARE ETRBIT -HE
2023F6H30BIEAEA AEBBITEERN
F2.25%%E7.04% (20224128318 : 2.50% =
7.04%) BENZET B o 2E T F) X REE A K5t
EMIRTEESTUNT ¢

As at
W

30 June 31 December
2023 2022
20235 20224
6H30H 12431H
Us$’000 Us$'000
FET FET
1,042,350 1,169,986
3,127,500 3,194,494
4,169,850 4,364,480

RERRMBLERNER

R2023E6830H » ZE MBS

30 June 31 December
2023 2022
2023%F 20224
6H30H 12831H
Us$’000 USs$'000
F3ET FET
184,057 106,335
516,464 545,617
700,521 651,952
145,861 176,591
250,000 250,000
450,000 450,000
845,861 876,591




Management Discussion and Analysis

=t EE

(ii)

)

5 & 224 I3 AT

Loans from CGN Finance of RMB1,306.1 million (equivalent to US$182.3 million) (31
December 2022: RMB706.1 million (equivalent to US$101.4 million)) are unsecured,
interest bearing ranged from 3.20% to 3.65% (31 December 2022: 3.45% to 4.21%)
per annum and repayable within one year; and

Loans from CGN Finance of RMB12.5 million (equivalent to US$1.7 million) (31
December 2022: RMB34.4 million (equivalent to US$4.9 million)) are unsecured, interest
bearing at RMB Loan Prime Rate announced by the PRC National Interbank Funding
Center (‘RMB Loan Prime Rate”) minus 0.60% to 1.00% (31 December 2022: RMB
Loan Prime Rate minus 0.60% to 1.00%) per annum and repayable within one year.

Loans from CGN Finance of RMB58.6 million (equivalent to US$8.2 million) (31
December 2022: RMB61.7 million (equivalent to US$8.9 million)) are unsecured, interest
bearing ranged from 3.60% to 3.65% (31 December 2022: 3.60% to 4.21%) per
annum and repayable in 2030 to 2035 (31 December 2022: 2030 to 2035); and

Loans from CGN Finance of RMB986.4 million (equivalent to US$137.7 million) (31
December 2022: RMB1,168.2 milion (equivalent to US$167.7 milion)) are unsecured,
interest bearing at the RMB Loan Prime Rate minus 0.60% to 1.35% (31 December
2022: RMB Loan Prime Rate minus 0.60% to 1.35%) per annum and repayable in
2032 to 2040 (31 December 2022: 2031 to 2040).

Loan from CGN Wind Energy of RMB3,700.0 million (equivalent to US$516.5
million) (31 December 2022: RMB3,800.0 million (equivalent to US$545.6 million)) is
unsecured, interest bearing at 3.20% (31 December 2022: 3.50%) per annum and
repayable within one year.

Loan from CGNPC Huasheng of US$250.0 milion (31 December 2022: US$250.0
million) is unsecured, interest bearing at 3 months London Interbank Offered Rate plus
1.30% (31 December 2022: 3 months London Interbank Offered Rate plus 1.30%) per
annum and repayable in August 2024.

Loan from China Clean Energy of US$450.0 milion (31 December 2022: US$450.0
million) is unsecured, interest bearing at 4.50% (31 December 2022: 4.50%) per annum
and repayable in 2025.

Capital Expenditures

The Group’s capital expenditures decreased by US$61.0 million to
US$184.0 million in the first half of 2023 from US$245.0 million in the first
half of 2022, which was mainly due to the decrease in capital expenditures
incurred by the wind and solar power projects.

Contingent Liabilities

As at 30 June 2023 and 31 December 2022, the Group had no material
contingent liabilities.

RKEFRBEZHENERARE,306.15 &7t (18
ERN182.38 B %) (20225128310 | AR
706.1EET (HEM101.4BE%m)) » AEKR
AR EMNENF3.20%E3.65%:1 2 (20224
128310 1 3.45%E4.21%) REBR—EREE;
)i

KETPEZMENERARBI255EBT BE
B1.78 &%) (20225128318 AR¥34.4
BET (HER4.05EET))  ABRKR B2
ERTEREREFLAGNAREERESR
M= TARBEEREBEFNZE]) H0.60%%E1.00%
(2022%F12831H : ARBEREEFNXH
0.60%%E1.00%) WEF XA B RER —FANME
ﬁo

REFEZUENERARKSS. 688 (8

EN8.2EEXET) (20224128318 | AR
61.7EB T (HENS.IOBEXE®)) » AP
BEFENF3.60%E3.65%:1 8 (20225128
31H 1 3.60%F4.21%) & 7BI2030F £2035F
(2022F12H31H : 2030F £2035%5) EIE ; &

REFEZMBENERAREISC.4EE T (18
H137.7E&E %) (20225128310 | AR
#1,168.2B BT (HBEMI67.7TEEBET)) * 5
FIRF R ARBEFEERZERE0.60%E1.35%
(2022%F12831H : ARBEREEFNXH
0.60%%E1.35%) MEREt B RAEN2032FE
20404 (2022412831 H : 2031EF20404) &

Bo

(ii) REFEZEBHNERARES 700.08&E T (18
HR516.5BEE7T) (20226128310 1 AR
3,800.0E BT (IHENS45.6BEET)) ' AE
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(i)  KEPEZERNER250.08EET (20224
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B RTER TR EM1.30% (20225412831
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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 2023, the total carrying amount of the pledged
assets of the Group amounted to US$1,900.2 million (31 December 2022:
US$1,785.0 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 2023.

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 2023.

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 by the Group as at 30 June 2023.

Employees and Remuneration Policy

As at 30 June 2023, the Group had about 1,856 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, 3.545% for national
health insurance (12.81% of the national health insurance contribution for
long term care insurance), 1.15% for unemployment insurance, 1.06%
(Seoul Office)/0.804% (Yulchon)/0.804% (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.

In addition, the solar power projects are highly dependent on solar
ilumination 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.
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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.

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 RMB 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. During the reporting period, the Group used
forward exchange contracts to manage its exchange rate risk until the
settlement date of foreign currency receivables or payables. By managing
and monitoring the risks of foreign currency, we ensure that appropriate
measures are adopted effectively in a timely manner.

PROSPECTS

2023 is a critical year to carry forward the past and open up the future
under the “14th Five-Year Plan”. The external situation becomes more
challenging, and the competition for new energy resources is increasingly
intense. The Company will continue to practice the work style focusing
on “Stringency, Prudence, Meticulosity and Pragmatism”, scientifically
capitalise on new opportunities and new challenges in the new stage, and
maintain strategic focus, thereby striving to accomplish various tasks and
objectives of production and operation, and accelerating the construction of
a first-class enterprise with high-quality development.

1. Gain a deep understanding of the
relationship between Party building
and high-quality development, and
promote high-quality development
through high-quality Party building

Adhere to the guidance of General Secretary Xi Jinping’s thought
on socialism with Chinese characteristics in the new era, with the
Party’s political construction as the lead, comprehensively promote
the political construction, ideological construction, organizational
construction, work style construction, discipline construction and
institutional construction of the Party, so as to fully implement
the requirement of improving the quality of the Party building in
all aspects of the work. Continue to promote the work of theme
education, and do a good job in the daily training of Party members.
We should strengthen the construction of a clean and honest culture,
integrating the advantages of ideological education of powerful
deterrent effect of not daring to corrupt, the rigid institutional
constraints of not being able to corrupt, and the ideological and
educational advantages of not wanting to corrupt as a whole.
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Secure the concept of safe
development and firmly uphold the
bottom line of production safety

Strengthen project safety control. Strictly control the commencement
of projects and eliminate blind and rush for work. Practically
strengthen the integrated management of contractors, strictly
implement the admission notification and information announcement
mechanism, and strengthen daily supervision to ensure the effective
implementation of the integrated management of contractors.
Practically strengthen the quality supervision of important risk points
such as mixed towers and blades in the production and operation
and maintenance areas, and investigate the weak points of quality
control. Attach great importance to the emergency management
and control. In view of the effect of extreme weather, the Company
continues to enhance its emergency management capabilities to
ensure the safe and stable operation of its projects.

Adhere to the development mode of
indigenous R&D, practically enhance
the conversion power of the project

Make every effort to push forward the work of the projects in the
preliminary period, grasp the progress of project development,
speed up the process of project commencement, pay close attention
to the conversion rate of the projects, and strengthen the efforts
to safeguard the resources. Deepen the construction of the three
alliances of “strategy, industry and technology”.

Develop a good style of genuine
devotion and practical work, and
promote the early commencement and
commissioning of projects in terms of
quality and quantity

Expedite the construction of projects undergoing renewal and those
that are ready for commissioning, and ensure that the projects
are commissioned in an orderly manner according to schedule.
Co-ordinate the planning of overall construction of key projects.
Synchronize the progress of the projects along the three lines of
design demonstration, investment appraisal and tendering and
procurement. At the same time, great importance shall be attached
to the high-quality development of the projects, so as to do a good
job in controlling the cost, quality and schedule of the projects to
avoid the emergence of major subversive problems.
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5. Strengthen the quality management of
equipment and improve the production
and marketing synergy system

Strengthen equipment management and control and improve
condition monitoring of the units to achieve early detection and
prevention. Simultaneously strengthen the in-depth inspection of
equipment and put forward corresponding management plans
in time. Practically achieve “strict implement, investigate hidden
problems, eliminate defects, optimize plans, prevent human factors,
reduce disasters and ensure supply”. Strengthen the coupling
of electricity production and electricity trading to ensure that the
market-based trading tariffs are higher than the industry average,
and to realize equal protection of volume and tariff. Continuously
expand the scale of sales of green power and green certificates,
raise the premium level of green power tariffs per unit, and assist
the investment returns of key projects through green power tariffs.
Consistently implement the “Green Power +” development strategy,
follow up and promote the progress of strategic co-operation with
important users, and promote the innovative business model of
“Green Power +” to continue to thrive and yield.

6. Stimulate the vitality of enterprise
development with reform and
innovation, and inject the momentum
of enterprise development with
scientific and technological innovation

Adhere to issue-orientation and goal-orientation, focus on the high-
quality development of new energy business, improve the level
of scientific and technological innovation and the transformation
of achievements, and put the innovation results into practice and
transform them into visible “productivity”. Do a good job in the layout
of major scientific and technological innovation areas, carry out key
technology research and development, core equipment domestic
substitution, and carry out research and development in cost
reduction and efficiency improvement in production and operation.
Simultaneously promote the digital transformation of the existing
power stations, the transformation of “big instead of small”, intelligent
unattended transformation, and the research and demonstration of
intelligent operation and maintenance of offshore wind turbine units.

EVENTS 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
2028.
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CORPORATE GOVERNANCE CODE

During the six months ended 30 June 2023, the Company has complied with all
applicable 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 CG Code which states that
the roles of chairman and chief executive should be separate and should not be
performed by the same individual.Ve®

Mr. Zhang Zhiwu (“Mr. Zhang”) has been appointed as both the Chairman of
the board (the “Board”) of directors (the “Directors”) of the Company 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 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 CG Code is not 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 is not impaired and this structure enables 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.

Note: Subsequent to 22 August 2023 and before the latest practicable date prior to the printing of
this report, as (1) Mr. Zhang Zhiwu ceased to serve concurrently as the President; and (2) Mr.
Li Guangming was appointed as an executive Director and the President, with effect from
4 September 2023, the Company has complied with the requirement under code provision
C.2.1 of the CG Code.

COMPLIANCE WITH MODEL CODE

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

Specific enquiries have been made with the Directors, and all Directors confirmed
that they have complied with the Model Code and the Company Code during the
six months ended 30 June 2023.

REVIEW OF INTERIM RESULTS

The Group’s interim results and the unaudited consolidated interim financial
report for the six months ended 30 June 2023 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 2023, none of the Directors and/or chief executive of the Company
has any interests and short positions in 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, Chapter 571 of the laws of Hong
Kong (the “SFO”)) which will 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); (i) 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
at 30 June 2023, 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 of the Company (the “Shares”) or the 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, or which were recorded
in the register kept by the Company pursuant to section 336 of the SFO:

TERREmAKE

<

MEBEBEREARARSTHRABMM > 12023F6830
B UTAL (EEREAQARSTHABRIN RAA
BIRRD (TRE1R)) ABRER D P HE R AT EFHEER
BERSRIPERGEXVIE2REIDHBRE AR A
BB E > A QB RIRSE S R E KA H3361%
BEENECMATENERIKE -

Approximate %

Name Capacity/Nature of Interest Number of Shares of Shareholding
&g 518/ HRtE KRH&E FREBLOE LT
China General Nuclear Power Corporation Interests in controlled corporation 3,108,384,000 72.33%
(“CGN”)M1E (long position)
FEEZEESRAR (THREZ]) 0O SZEAEEDR FE)
CGNPC International Limited Interests in controlled corporation 3,101,800,000 72.29%
(“CGNPC International”) @) (long position)
FEZERERAR (THREZER) 2o REEEER (FB)
CGN Energy International Holdings Co., Limited Beneficial owner (long position) 3,101,800,000 72.29%
(“CGN Energy International”’)@© EnEEA @A)
FEEZERBERIZERBRAE
(TR B i AERE B ) Ve
Notes: Wizt :
©] CGN indirectly holds 100% of the total issued shares of CGN Energy International. As (1) PEZBEFAPEZEREEEZH S EITREG A
informed by CGN, CGN was deemed to be interested in 3,103,384,000 Shares, in which R EZE R PEZERIES,108,384,0008% B 17
3,101,800,000 Shares were held directly by CGN Energy International (a controlled RS L H3,101,800,00082 B& 1% R 1 E 1% A TR
corporation of CGNPC International and a wholly-owned subsidiary of CGN), and 1,584,000 R (FEZZ2ENBRAB T EZEKRZ ZEH
Shares were held by other company that is controlled indirectly by CGN. There could be a @) B A 0 1,584,0008 814 B R BB AZ R 12 4%
difference between the shareholding of CGN in the Company as at 30 June 2023 and the B EMABFR o Lt 2202368300 R EZ P
disclosure of interest information disclosed on the website of the Stock Exchange, as the KRB 2 FF IR IE S BB AT P AR I P I BB 2 R iR B R IR
disclosure of interest information disclosed on the website of the Stock Exchange represents BREEAEEE WL ERBAMEL LB #E
information disclosed by CGN pursuant to its obligation under Section 336 of the SFO only. BRBEEEATERENES RPEKRAEI36HKT
For the avoidance of doubt and double counting, it should be noted that the shareholdings ZEAMEBZEN ABRHBRREREEHE
stated against CGNPC International and CGN Energy International represented the same B AR R EZERE R P EZERERNFRS
block of Shares. B —#EE15 o
@ CGNPC International directly holds 87.28% of the total issued shares of CGN Energy  (2) FEZEREEFEPEZEREEESETRMH
International, which directly holds approximately 72.29% of the issued share capital of 87.28%  MHAEZERERERFEEARABEEIT
the Company, and indirectly holds 12.72% of the issued share capital of CGN Energy EAR#T72.29%  PEZERERBERBEZENE AT
International, through its wholly-owned subsidiary Gold Sky Capital Limited. Accordingly, Gold Sky Capital Limited@#Z#FHE REZEREREES
CGNPC International is deemed to have an interest in all Shares held by CGN Energy BITIRAM12.72% c ALt > PEZEIREERAES R
International. B RERFENMARD PR -
@) Save as disclosed in the section headed “Biographies of Directors and Senior Management” (3) FRARRAF022F FRIEERKESEGE — TR

in the 2022 annual report of the Company, 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.
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CHANGES OF MEMBER OF THE BOARD AND
INFORMATION OF DIRECTORS

During the six months ended 30 June 2023, there was no change in the Directors’
information which is required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

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 2023.

SHARE SCHEMES

Share Option Scheme

As at 30 June 2023, 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 2023.

The total number of options available for grant under the Share Option Scheme at
the beginning and the end of the six months ended 30 June 2023 is 429,082,400
and 429,082,400 respectively.

Share Award Scheme

The Company has not adopted any share award scheme.

EECREREFENNED
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Review Report

ERIHRS

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 41 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 2023 and the related consolidated statement of profit
or loss and other comprehensive income, consolidated statement of changes in
equity and condensed consolidated cash flow statement 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 2023 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

22 August 2023
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Consolidated Statement of
Profit or Loss and Other Comprehensive Income

o Em&kEMEREWER

For the six months ended 30 June 2023 - unaudited & £2023FE6830H lE/NEB — RE&ETZ

Six months ended 30 June

HZE6H30HLLAEA
2023 2022
20235 20224
Notes US$’000 Us$’000
iok=3 TFE7 FET
(Restated)
(#=E 7))
(Note)
(H1zt)
Revenue KA 3 1,223,805 1,133,718
Operating expenses: BERY
Coal, oil, gas and wood pellet YRR~ Ao RAR K
RNEFE 601,580 538,179
Depreciation of property, plant and equipment #1% BB KB EITE 171,578 170,575
Repair and maintenance HERRE 13,017 15,526
Staff costs BIAE 49,836 54,324
Others HAth 43,214 25,529
Total operating expenses KER 4B 879,225 804,133
Operating profit R 344,580 329,585
Other income E g A 8,372 27,675
Other losses HithE1E (1,140) (2,542)
Finance costs M ER 5(a) (110,943) (120,274)
Share of results of associates BEBMEABXES 4,150 (7,813)
Profit before taxation BRI AT EF 5 245,019 226,631
Income tax PSR 4 (38,075) (33,258)
Profit for the period HmiaET 206,944 193,373
Other comprehensive income Hittz2ml=
ltems that are/may be reclassified B/ HBOEHNEBEE
subsequently to profit or loss: BmEE
Exchange difference arising on translation of B GINEFELEM
foreign operations bE = RE (59,251) (148,297)
Effective portion of changes in fair value of FAERNEFTAR
hedging instruments recognized during NABEEESHNE LIS
the period 16 (1,078) 3,281
Deferred tax credited/(charged) arising from HATEARBEEHEEN
fair value change in hedging instruments RIERIBIR R, (SZH) 16 249 (794)
Reclassification adjustments for amounts A B mARRIEETT
transferred to profit or loss B OLERE
- release of hedging reserve — B[O ¥ (55) (57)
— deferred tax credit arising on release of —BEI P REEEEN
hedging reserve FIETRIBIR 14 14
Other comprehensive income HRHEMEERE
for the period (60,121) (140,853)
Total comprehensive income HAZmKEEEE
for the period 146,823 52,520

2023 RS
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Consolidated Statement of

Profit or Loss and Other Comprehensive Income

roEmREMERE W TR

For the six months ended 30 June 2023 - unaudited & £2023FE6830H lE/NEB — RE&ETZ

Profit for the period attributable to:
Equity shareholders of the Company
Non-controlling interests

Total comprehensive income for
the period attributable to:
Equity shareholders of the Company
Non-controlling interests

Earnings per Share

— Basic (US cents)

— Diluted (US cents)

Note: The Group has applied the amendments to IAS 12 at 1 January 2023. Under the

FEAEBA Rz A
KRB R R
JEiERRfE D

RN S ER AR E

RATETRR
JEIERR BT

— B (E M)

— 58 (E1)

amendments, the comparative information is restated. See Note 2.
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Six months ended 30 June

HZE6A30HLLAEA
2023 2022
20234 20224
US$°000 US$’000
F3E7 FET
(Restated)
€c=27l)
(Note)
(H1&2)
197,828 177,914
9,116 15,459
206,944 193,373
143,181 43,905
3,642 8,615
146,823 52,520
4.61 4.15
4.61 4.15

AEED 20235181 AEABEIR G st ZRIF 125 22
Bl RBZ L] LERERHEET °E§%E€F{ﬁ‘£2 °



Consolidated Statement of
Financial Position

i M AN AR

As at 30 June 2023 - unaudited 1*2023%F6H830H - K& EIZ

NON-CURRENT ASSETS

Property, plant and equipment

Right-of-use assets

Goodwill

Interests in associates

Deferred tax assets

Financial assets designated at fair value through
other comprehensive income

Net defined benefit retirement scheme assets
Other non-current assets

CURRENT ASSETS

Inventories

Trade receivables

Contract assets

Other receivables and prepayments
Amounts due from fellow subsidiaries
Tax recoverable

Derivative financial instruments
Pledged bank deposits

Short-term bank deposits

Cash and cash equivalents

CURRENT LIABILITIES
Trade payables
Contract liabilities
Other payables and accruals
Amounts due to fellow subsidiaries
Amounts due to non-controlling shareholders
— due within one year
Loans from fellow subsidiaries
— due within one year
Bank borrowings — due within one year
Lease liabilities — due within one year
Government grants
Tax payable

30 June 31 December
2023 2022
20234 20224
68308 128315
Notes Us$’000 US$’000
Viok=3 FEZm FET
(Restated)
(BEE7)
(Note)
(H15E)
ERBEE
LEN=NSES 7 5,597,170 5,812,394
FRAEEE 7 105,509 105,248
mE 150,315 154,596
RHEABNER 75,998 74,268
FIERIBEE E 18,852 24,757
EEAUARNEBENER
gzt AEME2El G
NE/MEE 3,316 3,411
RESmBRAREFEE 665 170
HtIERB & E 311,446 276,177
6,263,271 6,451,021
RENEE
78 56,082 66,328
B 5 RN 8 775,080 739,314
ERBE 9 313,853 354,219
HithE W IB LA I8 131,780 111,458
FEULE 2 I B8 A Bl =R IE 10 11,395 5,494
AW EIFRIE 322 524
TESMITA 16 6,770 8,300
BIERIRITER 11 206,848 152,270
FEEARITTER 11 16,750 14,359
RERREEEY 11 341,109 440,646
1,859,989 1,892,912
mENEE
B 5 TR 12 129,282 223,028
SIEI=E 3,378 4,569
HthEARIBRESE R 420,855 483,420
FE{TR 2 MY BB A B R IE 10 113,910 110,743
e IR RS R T IE
—R—EREIH 10 2,223 899
KRERRMBABINER
—R—FRNEIH 13 700,521 651,952
ROTBE-N—ERIH 14 459,817 957,392
HEEE-R—FRFH 6,113 4,864
BT & 188 194
ETIRIE 20,754 30,390
1,857,041 2,467,451

2023 RS
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Consolidated Statement of
Financial Position

i M AN AR

As at 30 June 2023 - unaudited 7#20235E6H30H - K& FEIZ

30 June 31 December
2023 2022
20235 20224
6H30H 12H31H
Notes US$’000 US$’000
izt FET FET
(Restated)
(&=E5)
(Note)
(H1z2)
NET CURRENT ASSETS/(LIABILITIES) TREEE (A PE 2,948 (574,539)
TOTAL ASSETS LESS CURRENT LIABILITIES WEERRESEE 6,266,219 5,876,482
NON-CURRENT LIABILITIES EREEE
Other payables and accruals — due after one year ~ EMETHRIERELERA
—MR—F&FE 3,314 3,409
Amount due to a non-controlling shareholder FE(T — R IE R IR R RRIE
— due after one year —R—F & B 10 1,122 1,154
Loans from fellow subsidiaries KERRNBLABINER
- due after one year —R—F B EIH 13 845,861 876,591
Bank borrowings — due after one year IRITEE-—N—F%EH 14 3,710,033 3,407,088
Lease liabilities — due after one year HEaE-N—F%3H 32,252 32,378
Government grants gk 7,001 7,519
Deferred tax liabilities FIEMEAE 49,540 48,787
4,649,123 4,376,926
NET ASSETS BHEE 1,617,096 1,499,556
CAPITAL AND RESERVES PG 7S R it 1
Share capital &N 15(a) 55 55
Reserves 1 1,469,759 1,362,170
Total equity attributable to equity shareholders of KA R RE (LR
the Company 1,469,814 1,362,225
Non-controlling interests JEIER S 147,282 137,331
TOTAL EQUITY Mt 1,617,096 1,499,556

Note:  The Group has applied the amendments to IAS 12 at 1 January 2023. Under the A& . ASEEH2023%1 31 EBEF G5t ERS1258 2 &

amendments, the comparative information is restated. See Note 2. 5T RIBEZFEST ) LB E RS E S o 55 2RI 2
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Consolidated Statement of
Changes in Equity

o EmEER

For the six months ended 30 June 2023 - unaudited & £2023F6 8300 LE/NEB - K& EIZ

Attributable to equw ity shareholders of the Company

FReRGREEE
Other non- Non-
Share Share distributable Hedging Translation Accumulated controling Total
capital premium 18serves reserve reserve profits Sub-Total interests equity
R . ; , , . .
B RiEE PR fapl ERGE Rarifl gt ke s
Us$ oo Ussooo Uss 000 Us$ 000 US$000 Us8 000 Ussoo0 Us$000 US8000
F£7 FEr FE£r F£7 F£7 FEr FE£T F£7 F£7
At1 January 2022 (Restated) 12022131 (B E7) 55 250,406 31,966 14,962 50,285 1,005,711 1,373,385 121,521 1,494,908
Profit for the period BRER - - - - - 177,914 177,914 15,459 193,373
Exchange difference arising on translation of BRI EBELNERER
foreign operations - - - - (136,45 - (136.453) (684) (143.297)
Effective portion of changes in fair value of hedging BARINEAIAALBABBNENDS
instruments recognized during the period - - - 3,281 - - 3,281 - 3,281
Deferred tax charged arising from fair value change i~ M T AAABERBEENELRESH
hedging instruments - - - (794) - - (794) - (794)
Release of hedging reserve B RERE - - - (57) - - (57) - (57)
Deferred tax orecit arising on release of hedging resernve BRI G EEEMELRELS - - - 14 - - 14 - 14
Total comprehensive income 2ENGAE - - - 2444 (136,459) 177914 43905 8,615 52,620
Dividends declared and paid to equity shareholders of the  BAA S RERRE RRKIBEFENRS
Company n respect of previous year fNote 7514)) (W) - - - - - (36,952) (36,952) - (36,952)
Dividends declared and paid to non-controling HFERBRE RRETNRE
shareholders - - - - - - - (3,082 (3,032
Capital injection from non-controling shareholders FERREIE - - - - - 1,085 1,085 23,585 24,650
Capital repatriated to a non-controling shareholder —LFERRRAERE - - - - - - - (2,054) 2,054)
Transterof other non-clstributable resenves fNote 156)  BREEMRT N REE (2150 - - 541 - - (541) - - -
At 30 June 2022 12022565308 55 250,406 32,507 17,406 (86,168) 1,167,197 1,381,403 148,635 1,630,038
Attributable to equity shareholders of the Company
FRARERRAL
Other non- Non-
Share Share distributable Hedging Translation  Accumulated controlling Total
capital premium rae?ﬂe!rves reserve reserve profits Sub-total interests equity
7]
[ R ER ikt HbiE ERHE Ratidl gt FERER g
Uss'oo0 Ussoo Ussoo Uss'on Uss'oo0 Ussoo Uss'oo Uss'ooo Uss'oo0
FET FE£T F£7 £z FET FE£7 £z £z FE7
At1 January 2023 (Restated) 1#2023%1A18 (BE7) 55 250,406 46,384 8,306 (120,847) 1,177,921 1,362,225 187,331 1,499,556
Profit for the period Bnas = = = - - 197,828 197,828 9,116 206,944
Exchange difference arising on translation of BEENERELENERER
foreign operations - - - - (63,777) - (63,777) (5,474) (59,251)
Effective portion of changes i fair value of hedging EREINHNIALLBELBNENSS
instruments recognized during the year - - - (1,078) - - (1,078) - (1,078)
Deferred tax oredited arising from fair value changein ¥ IERABEEDELNETHERS
hedging instruments - - - 249 - - 249 - 249
Release of hedging reserve BEaGE - - - (55) - - (53) - 55)
Deferred tax credit arising on release of hedging reserve  BRIE P EEENELRELE - - - 14 - - 14 - 14
Total comprehensive income 2ENHAE - - - 870) (63,777) 197,828 143,181 3,642 146,823
Dividends declared and paid to equity shareholders of ~ HAAFRERRERRAABEEENRS
the Company in respect of previous year (Note 720 (1) - - - - - (39,029) (39,029) - (39,029)
Capital injection from non-controling interests FERERTE - - - - - (1,332) (1,332) 6,134 4,802
Transfer of other non-distrioutable reserves (Voie 765(0) ~ BEEMAT YIREE (2 150) - - 276 - - (276) - - -
Transfer of enterprise work safetey funds (Vote 15/c) ~ BRLEREEEE (130 - - 6,781 - - - 6,781 177 6,958
Utiization of enterprise work safetey funds (Note 740) ~ BIRGER2%EE (H2150) - - (2,012) - - - (2,012 @ (2,014)
At 30 June 2023 12023565308 55 250,406 51,429 7,436 (174,624) 1,335,112 1,469,814 147,282 1,617,096

2023 RfARE o  HEIEZMAEREREBERAR



Condensed Consolidated
Cash Flow Statement

ﬁ% EH R |3 EE®/}IL ; %

For the six months ended 30 June 2023 - unaudited & £2023F6 8300 LE/NEB - K& EIZ

Six months ended 30 June

HZE6A30HLLAEA
2023 2022
20234 20228
Notes Us$’000 USs$'000
Hizt FET TE7
NET CASH GENERATED FROM REESFSRE P
OPERATING ACTIVITIES 340,111 321,255
INVESTING ACTIVITIES KREED
Payment for purchase of property, plant and ~ EE¥ ¥ R KRENN
equipment (183,990) (244,979)
Placement of pledged bank deposits FEHERIFRITENR (61,972) (135,357)
Withdrawal of pledged bank deposits RIBIRFRITER 6,083 151,985
Interest received [Eells) 3,298 6,470
Proceeds from disposal of property, HEWE BEKKXERENE
plant and equipment 280 1,019
Cash outflow on disposal of a subsidiary HE—ZXMBARZRERH 20 - (15,558)
Proceeds from disposal of right-of-use assets & RS EFFSHRE 127 448
Payment for right-of-use assets FRAEEEMNR (1,005) (3,211)
Placement of short-term deposits EFEREERTER (2,960) (11,929)
NET CASH USED IN INVESTING ACTIVITIES X B EBIFf AR FE (240,139) (251,112)
FINANCING ACTIVITIES FEES
Repayment of bank borrowings EBIRTEE (953,333) (587,956)
Interest paid BRFHE (110,943) (120,274)
Repayment to fellow subsidiaries mE RN EABER (376,975) (646,744)
Dividends paid to equity shareholders of the ENARBEERRREE
Company (39,029) (36,952)
Repayment of lease liabilities BEEEaE (2,518) (1,377)
Dividends paid to non-controlling shareholders B {4 JE4ZRIG T AR B - (3,794)
New bank borrowings raised EEEHMETEE 867,401 894,431
Loans from fellow subsidiaries REBRMEBABNER 419,321 434,312
Repayment to non-controlling shareholders MIEIER AR EHIERR - (2,054)
Capital contribution from non-controlling JEIERRERAE
shareholders 4,802 23,585
NET CASH USED IN MEEBFARE
FINANCING ACTIVITIES BEE (191,274) (46,823)
NET (DECREASE)/INCREASE IN CASH AND IR RIREZEY
CASH EQUIVALENTS HoL) i EaE (91,302) 23,320
CASH AND CASH EQUIVALENTS HNREKRREEEY
AT BEGINNING OF PERIOD 440,646 374,999
EFFECT OF FOREIGN EXCHANGE SMEEXRSBHTE
RATE CHANGES (8,235) 21,680
CASH AND CASH EQUIVALENTS BRRERREEEY
AT END OF PERIOD 341,109 419,999

CGN New Energy Holdings Co., Ltd.

® Interim Report 2023



Notes to the Unaudited
Interim Financial Report

LB HI B S MY 5

For the six months ended 30 June 2023 # £ 2023468 30H 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 2023, 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 2022 annual financial
statements, except for the accounting policy changes that are expected
to be reflected in the 2023 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 2022 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 40.

2023 RfARE o  HEIEZMAEREREBERAR
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Notes to the Unaudited
Interim Financial Report

LB HA R B S MY 5T

For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

2. CHANGES IN ACCOUNTING POLICIES 2.

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

o IFRS 17, Insurance contracts

o Amendments to IAS 8, Accounting policies, changes in
accounting estimates and errors: Definition of accounting
estimates

o Amendments to IAS 12, Income taxes: Deferred tax related to

assets and liabilities arising from a single transaction

. Amendments to IAS 12, Income taxes: International tax reform —
Pillar Two model rule

The Group has not applied any new standard or interpretation that is not
yet effective for the current accounting period.

The standard and the amendments do not have a material impact on
these interim consolidated financial statements except as described
below:

Amendments to IAS 12, Income taxes:
Deferred tax related to assets and
liabilities arising from a single transaction

The amendments narrow the scope of the initial recognition exemption
such that it does not apply to transactions that give rise to equal and
offsetting temporary differences on initial recognition such as leases and
decommissioning liabilities. For leases and decommissioning liabilities, the
associated deferred tax assets and liabilities are required to be recognized
from the beginning of the earliest comparative period presented, with
any cumulative effect recognized as an adjustment to retained earnings
or other components of equity at that date. For all other transactions,
the amendments are applied to those transactions that occur after the
beginning of the earliest period presented.

Prior to the amendments, the Group has applied the initial recognition
exemption to lease transactions and did not recognize the related
deferred tax in relation to the temporary difference arising from a right-
of-use asset and the related lease liability arise from a single transaction.
The Group has initially applied the amendments retrospectively as from 1
January 2023 and has therefore restated the comparative information. The
following table gives a summary of restatement adjustments recognized
for each line item in the consolidated statement of financial position
and consolidated statement of profits or loss and other comprehensive
income.

CGN New Energy Holdings Co., Ltd. ¢ Interim Report 2023
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Notes to the Unaudited
Interim Financial Report
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

2.

CHANGES IN ACCOUNTING POLICIES

(continued)

Amendments to IAS 12, Income taxes:
Deferred tax related to assets and
liabilities arising from a single transaction

(continued)

Consolidated statement of financial position
at 31 December 2022

Deferred tax liabilities

Total non-current liabilities

Net assets

Reserves

Total equity attributable to equity shareholders of
the Company

Non-controlling interests

Total equity

Consolidated statement of profit or loss
and other comprehensive income for
the six months ended 30 June 2022

Income tax

Profit for the period

Total comprehensive income for the period

Profit for the period attributable to:

Equity shareholders of the Company

Non-controlling interests

Total comprehensive income for the period
attributable to:

Equity shareholders of the Company

Non-controlling interests

#2022F128318 1
REMBIRRER

EIERIEEE
SERBBRREE
BEE

#E

RAT T RN LB

FREER T

g

#H E202256H30H Lt
NEBGREEER
Hih2mkmR

FR1SIR

AR

R EmERmE R
FEMEER PR
EREEmRER
FEEER T

FEGEBANEER DB

RAB IR ER
JEiERR M

2.

el 3

Mﬁ?-f—iﬁﬁ

HBELD (@

stAERISE125R 2 (85T 0 A

REELHEE

REIRERBIELZRE (&

Impact on

application of

As previously amendments
reported to IAS 12 As restated

P&

P st 22 R

F128% 2
BEERK EETHIRE REF
Us$'000 US$'000 Us$'000
FET FET FET
48,484 303 48,787
4,376,623 303 4,376,926
1,499,859 (303) 1,499,556
1,362,469 (299) 1,362,170
1,362,524 (299) 1,362,225
137,335 (4) 137,331
1,499,859 (303) 1,499,556
33,259 (1) 33,258
193,372 1 193,373
52,519 1 52,520
177,911 3 177,914
15,461 (2) 15,459
43,902 3 43,905
8,617 (2) 8,615

2023 RS
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Notes to the Unaudited
Interim Financial Report

RIEFEZFPEAM RS M5

For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

3. REVENUE AND SEGMENT INFORMATION 3.

WA KD EBE R

Revenue KA
Disaggregation of revenue from contracts with customers DIRKEEESHHERA
Six months
Power Power ended
plants in plants in Management 30 June 2023
the PRC Korea companies Total
HE20235
6H30H 1E
~NEA
B B ERE MY B R EEAT st
Us$’000 Us$’000 Us$’000 Us$’000
FZ=iT F=7T F=7T F=7T
(Unaudited)
(RIBEZ)
Types of goods and services EmkiRFEE
Sales of electricity HEEH 261,076 590,763 - 851,839
Tariff income BEKA 198,644 - - 198,644
Sales of steam HERR 55,481 - - 55,481
Capacity charges BE 5,145 52,435 - 57,580
Service income on sales of EBRBBA
electricity 15,280 - - 15,280
Management service income BIRRBEBA - - 10,475 10,475
Sales of renewable energy HETBEERRES
certificates - 34,353 - 34,353
Start-up charges and others BB E R EM - 153 - 153
535,626 677,704 10,475 1,223,805
Timing of revenue recognition WA SR B
At a point in time RE BB 530,481 625,269 - 1,155,750
Over time RE—-REE 5,145 52,435 10,475 68,055
535,626 677,704 10,475 1,223,805

CGN New Energy Holdings Co., Ltd. ° Interim Report 2023



Notes to the Unaudited
Interim Financial Report

LB HA R B S MY 5T

For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

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

(continued)
- — =3
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 2022
the PRC Korea companies Total
HZE20220F
6830H Lk
~MEA
FEN B BENER BENAF Kt
USs$'000 US$'000 US$'000 US$'000
FET FET FET FET
(Unaudited)
(R &K
Types of goods and services E& &H[ﬁ?%ﬁi
Sales of electricity EEN 265,118 513,234 - 778,352
Tariff income @EEHW\ 197,070 - - 197,070
Sales of steam SHERS 64,762 - - 64,762
Capacity charges RE 5,484 57,808 - 63,292
Management service income BIRRBUA - - 9,904 9,904
Sales of renewable energy HETBEERRE
certificates - 20,338 - 20,338
532,434 591,380 9,904 1,133,718
Timing of revenue recognition WA BE SRS
At a point in time RE—EFR R, 526,950 533,572 - 1,060,522
Over time RE—FREE 5,484 57,808 9,904 73,196
532,434 591,380 9,904 1,133,718
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Notes to the Unaudited
Interim Financial Report

AL

For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

3

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 People’s Republic of China (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 2023 (Unaudited)

B 75 ¥ 5 Y 5

3.

WA KRB E R ()

MERLERZMIEUETEDBRREMAE
RERTEE AETZEERKE) RENEH
OG-

D EBURA R 3 BB 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 PEARAME (THE)BER - %8
KB AIHIE ;

) A RE (TEEE)) BB/
HAE; &

- BBRES
@) Eﬁ@?—-ﬁ¢ BREKE AR
BB RRIR (IR T o

AT 2RI BRI DN A EBRARER
PAR

#F2023F6H30H L EAR (REER)

Power Power

plants in plants in Management
the PRC Korea companies Total
B B9 BB iR BENERK EEAR st
Us$’000 Us$’000 Us$’000 Us$’000
e == e FET
Segment revenue — external 2 EBUT A — I EB 535,626 677,704 10,475 1,223,805
Segment results DEEE 206,875 56,474 499 263,848
Unallocated other income Ko EMUTA 41
Unallocated operating expenses RO B E A (1,849)
Unallocated finance costs RO BER (21,171)
Share of results of associates ~ #{hE & /AT 45 4,150
Profit before taxation CEIR R 245,019
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Notes to the Unaudited
Interim Financial Report

LB HA R B S MY 5T

For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

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

(continued)
Segment revenue and segment results FERA R D EELE ()
(continued)
Six months ended 30 June 2022 (Unaudited) E £202296 8308 LE/XEA (RE&HER)
Power Power
plants in plants in Management
the PRC Korea companies Total
R Y B &3 B R B R [N “ast
Us$'000 USs$’000 US$°000 US$°000
FET FET FET FET
Segment revenue — external DEBUTA — I EB 532,434 591,380 9,904 1,133,718
Segment results DEELE 210,515 37,843 472 248,830
Unallocated other income RO EMUBA 30
Unallocated operating expenses kD& &I (841)
Unallocated finance costs RO BER (13,575)
Share of results of associates ~ #{LEE A B EE (7,813)
Profit before taxation B R A i A 226,631
The accounting policies of the reportable segments are the same as the 2 $E DPENESTHREARNEBRBNGSTEEKME
Group’s accounting policies. Segment results represent the profit earned c P EPEBEIRE N WBHENEF > FEEET
by each segment without allocation of certain other income, operating HTHJH&U\ KRERT MBERARBEHEQR
expenses, finance costs and share of results of associates. This is the EENDE - W ABE RSB ARRIBTEMmE
measure reported to the executive director of the Company for the AARHITEERSEHHAELR
purposes of resource allocation and performance assessment.
A= \
4. INCOME TAX 4. PRSI
Six months ended 30 June
#HE6H30H LLAEA
2023 2022
2023%F 20224
Us$’000 US$°000
TFE7T FET
(Unaudited) (Unaudited, restated)
(REEXR) (RREzRET))
Current tax: AHEATRIE ©
Provision for the period HREHE 31,562 25,732
Dividend withholding tax B EFEINM
— current period — < 112 3,683
Deferred tax: RIEFRIE ©
Current period A HA 6,401 3,843

38,075 33,258
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Notes to the Unaudited
Interim Financial Report

LB HI B S MY 5

For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

4. INCOME TAX (continued) 4,

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 23.1% and 24.2% of the estimated
assessable profit for the six months ended 30 June 2023 and 2022
respectively.

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 2023 and 2022. 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
2023 and 2022. 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.

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
15% 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.

The Group has applied the temporary mandatory exception from deferred
tax accounting for the top-up tax under the international tax reform — Pillar
Two model rules (note 2) and would account for the tax as current tax
when incurred.
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

5. PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging:

(a)

(b)

Finance costs

Interest on bank borrowings

Interest on loans from fellow
subsidiaries

Interest on lease liabilities

Other items

Staff costs

— salaries and allowances

— contribution to retirement
benefits scheme

Total staff costs

Depreciation of property,
plant and equipment

Depreciation of right-of-use
assets

Expenses relating to
short-term leases

(a)

(b)

MBER
RITEERN R
BRMBADERME

HEAEANE

Hthim g

BTMAE

—#rE Rk
—RIRTEFET B

METpA

ME--BERRFEITE
ERREERE
SIGHEE AR

5. [FRMADZA

PRI ANAF LB !
Six months ended 30 June
HE6A30HLLAEA

2023 2022
20235 20224
Us$’000 Us$'000
FET FET
(Unaudited) (Unaudited)
(REER) (RE&E1Z)
79,520 87,013
30,551 32,471
872 790
110,943 120,274
40,113 42,421
9,723 11,903
49,836 54,324
171,578 170,575
3,040 2,424
1,162 812

2023 RfARE o  HEIEZMAEREREBERAR
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For the six months ended 30 June 2023 # £ 2023468 30H 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 2023 and 2022, and therefore, diluted earnings per share
are the same as basic earnings per share.
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=hEF

FABEBRECRRBLEEREAREBEER
FTHRBEUTBIEE

Six months ended 30 June

#ZE6H30HLL/NEAR
2023 2022
20234 20224
Us$’000 US$’000
FET FET

(Unaudited) (Unaudited, restated)
(CREEER) (RS BIZKET))

197,828 177,914

Six months ended 30 June

HZE6H30HLIEER
2023 2022
20235 20224
4,290,824,000 4,290,824,000

B E2023F K2022%F6A30H LE/REA > I &
BEEEEER Rt SRBEEEFASKRE
AEFER
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

o i A
7. PROPERTY, PLANT AND EQUIPMENT 7. WE~E et B R
=
AND RIGHT-OF-USE ASSETS BSE
For the six months ended 30 June 2023, the Group acquired plant and HZE2023FE6H30RIEAEA  AERWE
equipment with aggregated cost of US$100,013,000 (30 June 2022: 48 % Z4<100,013,0003% 75 (2022F6H30H
US$232,063,000). 232,063,0005 7T) Z BB R 5% 5 o
For the six months ended 30 June 2023, the Group disposed of certain B E2023F6H30HLEAMEA  AEBEERE
plant and machinery with aggregated carrying amount of US$245,000 481E245,000% 7t (2022468 30H : 919,000
(30 June 2022: US$919,000) for cash proceeds of US$280,000 (30 June EMZETHERERHRB - HEMERIES
2022: US$1,019,000), resulting in a gain on disposal of US$35,000 (30 280,000 7t (202246830H : 1,019,000
June 2022: US$100,000). 70) 0 EEH & F1835,0003% 5T (202256830
B : 100,000%7T) °
During the current interim period, the Group entered into the new RAFERRAE  AEEM T M RIEF  FEEA
lease agreements for the use of land and buildings, residential units REMYMENFERAETLMAERZ AE1E
and other premises for 1 to 20 years (30 June 2022: 1 to 23 years). 204 (2022FE6H30H : 1E23F) - RIEEHA
On lease commencement, the Group recognized right-of-use assets of B > A5 & @ FE 506,273,00055 7T (202246830
US$6,273,000 (30 June 2022: US$5,057,000) and lease liabilities of H : 5,057,000 7t) B9 F#E & & 525,268,000
US$5,268,000 (30 June 2022: US$4,698,000). %257 (2022468301 : 4,698,000% 7T) K9 &
BE-
=] B
8. TRADE RECEIVABLES 8. BHEUERM
30 June 31 December
2023 2022
20235 2022%F
6H30H 12H31H
Us$’000 US$'000
F=T FET
(Unaudited) (Audited)
(RIS EZ) (42 12)
Trade receivables B 5 RN
- contracts with customers —BREHN 788,282 751,352
Less: allowance for credit losses B EERERE (13,202) (12,038)
775,080 739,314

2023 RfARE o  HEIEZMAEREREBERAR
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

8. TRADE RECEIVABLES (continued) 8.

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 2023, the Group’s trade receivables balances included
receivables with aggregate carrying amount of US$150,177,000 (31
December 2022: US$317,820,000) 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 2023, the Group’s trade receivables balances included
receivables with aggregate carrying amount of US$624,903,000 (31
December 2022: US$421,494,000) 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 or effort as at 30 June 2023, 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.
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AR 29N E S RIIRRR S EEBIEERS
BYBRES 4T

30 June 31 December
2023 2022
20234 20224
6H30H 12831H
Us$’000 USs$'000
FET FET
(Unaudited) (Audited)
(REEER) (&)
232,385 340,956
28,762 16,301
61,585 47,574
452,348 334,483
775,080 739,314

2023468300 AEENE F FEUWERR
EHOEREHEEE N REMBRFEWERT
fE#150,177,000% 7t (20225128318 :
317,820,000%7T) WEWEER  REMAZZE
HEFRE 53090 K A B HA o

R2023%F6H30H  AEENE 7 FEUWERR
EHREEREREKREEBBRANBRER
fE#624,908,000% T (20224128318 :
421,494,0003= 71) BYFE U AR X © 1R 4% B1 #£[2020]5
(A BEEREENRNBBESBEIEYE) &
£ 18 WL BR TR 2 8 UAE B BT BB P B9 BB 1B 4 B U
A HERBEEERPEBFHFESHERE
PRANESNEEHEARBEADETES
A AR A AN EN - B BEHEKALD
EABRABUF SIS IR N AEEMESR
R BEARA RSl > A R AEB B IR &5 H HARESH12
B8 - RIFBEEN IR K 2023F6 5300 &
EBEMNMARIRANTESHRIEEER &
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

9. CONTRACT ASSETS 9.
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 10.

SUBSIDIARIES/NON-CONTROLLING
SHAREHOLDERS

As at 30 June 2023 and 31 December 2022, all amounts are unsecured,
non-interest bearing and recoverable/(repayable) on demand, except for
an amount due to a non-controlling shareholder of US$1,122,000 (31
December 2022: US$1,154,000) which is interest bearing at 6.55% (31
December 2022: 6.55%) per annum, repayable in 2032 and is therefore
shown as non-current liabilities.

2023 RfARE o  HEIEZMAEREREBERAR

PN
SEIEE

30 June 31 December

2023 2022

20234 20224

6H30H 12831H

Us$’000 Us$'000

FET FET

(Unaudited) (Audited)

(REEER) (&)

322,186 364,333

(8,333) (10,114

313,853 354,219

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

UL, (FE(T) R EAE]
/IR AR BRRRIE

R2023FE6830H K2022FE12831H  FirA ™
HAERR Tt BERAIEERIKE(EE)
M —EE — R IEER AR B TNIAT,122,0005= 7T
(20225128318 : 1,154,000% 77) R EH =
6.55% (2022412831H : 6.55%) 5t & > B
20324 B RILY| RAIERE A ERIN o
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

11.

12.

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

Cash and cash equivalents carry interest at market rates which range from
0.15% to 2.50% (31 December 2022: 0.01% to 2.50%) per annum as at
30 June 2023. The pledged bank deposits carry interest at market rates
ranging from 0.10% to 5.15% (31 December 2022: 0.10% to 5.15%) per
annum as at 30 June 2023.

Included in the cash and cash equivalents, deposits of US$12,919,000
(81 December 2022: US$36,828,000) are made to CGNPC Huasheng
Investment Limited (“CGNPC Huasheng”). These deposits are unsecured,
interest bearing within a range from 0.15% to 0.44% (31 December
2022: 0.001% to 0.15%) 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 2023, cash and cash equivalents of US$283,103,000 (31
December 2022: US$325,547,000) are deposited in CGN Finance Co.,
Ltd. (“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.

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 (note 14).

Short-term bank deposits carry fixed interest rates with a range from

1.45% to 1.65% (31 December 2022: 1.55% to 1.65%) per annum with
maturity period for more than three months.

TRADE PAYABLES

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

0 - 60 days 0ZE60H
61 - 90 days 61290H
Over 90 days 90H M £
Total “st

The average credit period on purchases of goods was 24 days (31
December 2022: 27 days) for the six months ended 30 June 2023.
The Group has financial risk management policies in place to ensure all
payables are settled within the credit period.
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11.

12.
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F0.15%%E2.50% (2022%12831H : 0.01%
E2.50%) WM HBAEGFE - BIERFIRTER
R2023F6H30HEBFENF0.10%%E5.15%
(20224 12H31H : 0.10%%E5.15%) KT IHF]
KB o

RehBeEBYTEEQOPTEZERRER
BRAF (THREZER)) ﬁ%ﬂ@ﬁ%ﬂm,mg,ooo
%7t (2022512831H © 36,828,000 7T) °©
B 77 20 R IR 4R« 32 F R 7Y F0.15% 0. 44%
(20224 12831H : 0.001%=E0.15%) 5t &>
WA EERWKE - HRAEBAIERBE LT
BN TRNERATAMBAESI N AREE
ERE GFERTERERNEARERER
HEEBYMESK-

R2023E6H30R " HEKBEEEEY
283,103,000% 5t (202254128318 :
325,547,000% 70) EFATEZYHERET
NE ((FEZBE) cZARE—BRPEU
BERSEAFARINBERWE AR BHEIE
SRTERMKE > BT HEARRTRFEIR
TEEBEESZEENHET -
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EIRTEEMNIEE S5 2ERMRTHFT A
RE[REX (MI5E14) ©

SEHASR TR N F1.45%FE1.65% (20224

128318 : 1.55%%1.65%) BEE FF) F 5t
B EHHBBE =@ -

B ZEIIR™

RESHAF BEEAH2RNEZEOERER

HERE DI T ©
30 June 31 December
2023 2022
20234 20224
6H30H 12831H
Us$’000 Us$'000
TFET FET
(Unaudited) (Audited)
(R EIZ) (482 12)
115,695 216,279
87 1,084
13,500 5,665
129,282 223,028

HZE2023F6H30HIEANER > BEERBTFY
EEHA248 (2022128310 : 27H) - &&
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

13. LOANS FROM FELLOW SUBSIDIARIES

As at 30 June 2023, the amounts represent:

Loans from fellow subsidiaries
— due within 1 year

RERRMEBERRDNER
—HR—ERNEE

CGN Finance R E B 7S
CGN Wind Power Company, Limited FEZEEBRAR
(“CGN Wind Energy”) (TPEZEE))

Loans from fellow subsidiaries
— due after 1 year

RERRMERDNER
—N—FRIHA

CGN Finance R EZ

CGNPC Huasheng FREZEER

China Clean Energy Development FEEZRERBERRAT
Limited (“China Clean Energy”) (T EEZRAETR))

Loans from CGN Finance of RMB1,306,139,000 (equivalent to US$182,317,000)
(31 December 2022: RMB706,139,000 (equivalent to US$101,390,000)) are
unsecured, interest bearing ranged from 3.20% to 3.65% (31 December 2022:
3.45% to 4.21%) per annum and repayable within one year; and

Loans from CGN Finance of RMB12,463,000 (equivalent to US$1,740,000) (31
December 2022: RMB34,442,000 (equivalent to US$4,945,000)) are unsecured,
interest bearing at RMB Loan Prime Rate announced by the PRC National
Interbank Funding Center (‘RMB Loan Prime Rate”) minus 0.60% to 1.00% (31
December 2022: RMB Loan Prime Rate minus 0.60% to 1.00%) per annum and
repayable within one year.

Loans from CGN Finance of RMB58,602,000 (equivalent to US$8,180,000) (31
December 2022: RMB61,671,000 (equivalent to US$8,855,000)) are unsecured,
interest bearing ranged from 3.60% to 3.65% (31 December 2022: 3.60% to
4.21%) per annum and repayable in 2030 to 2035 (31 December 2022: 2030 to
2035); and

Loans from CGN Finance of RMB986,359,000 (equivalent to US$137,681,000)
(31 December 2022: RMB1,168,213,000 (equivalent to US$167,736,000)) are
unsecured, interest bearing at the RMB Loan Prime Rate minus 0.60% to 1.35%
(31 December 2022: RMB Loan Prime Rate minus 0.60% to 1.35%) per annum
and repayable in 2032 to 2040 (31 December 2022: 2031 to 2040).

B 75 ¥ S P 5

13. RERZRMBABREMN

2023%E6H530H » &8 :

30 June 31 December

2023 2022

2023%F 20224

6H30H 12H31H

Notes Us$’000 Us$’000

izt FET FET

(Unaudited) (Audited)

(REEER) (&)

ia) 184,057 106,335
ii

516,464 545,617

700,521 651,952

itb) 145,861 176,591

jii 250,000 250,000

iv 450,000 450,000

845,861 876,591

2023 RfARE o  HEIEZMAEREREBERAR

HE T EZMHHERARE,306,139,000
7t (F8E 182,317,000 7T) (2022412
ﬁ31E| CAR706,139,0007T (FBER®
101,390,000 75) ) % MK IF ~ L EF E N
J3.20%E3.65%5 8 (20225128318 :
3.45%%4.21%) RRABNR—EREE ; &

REPEZTHHNERARKE12,463,00070
(8 1,740,000% 7T) (2022412431
A : AR34,442,0005T (18 & 144,945,000
7)) AEIKE R 2ERTERZERESP
DAMHAREENESRFE (ARBER
BEFE)) H0.60%ZE1.00%MEF X B
(2022 12831H : ARBEREBEF R
0.60%ZE1.00%) REANR—EREE-

REPFEZTHHNERARKES8,602,00070
(8 E7%8,180,000% 7T) (2022412431
H: AR#¥61,671,0007T (18 E 58,855,000
E)) AERIBFE -RENENFI.60%E
3.65%5t B (2022E12831H : 3.60%%E
4.21%) R B 20304F £2035% (2022412
F31H : 2030 F2035%F) €8 ; &

REFPEZMHEHNERARES6,359,000
7t (#8E 137,681,000 7T) (20224F12
B31H : AR¥1,168,213,0007c (HHE
167,736,000% 7)) AEEIF - ZARKEE
RBEMKH0.60%E1.35%MEF K5 B
(2022128310 A\RBEEREEHERME
H0.60%%E1.35%) K BRR20324F £20404F
(2022128310 : 2031F F20404F) #
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

13. LOANS FROM FELLOW SUBSIDIARIES

(continued)

Notes: (continued)

(i)

(i)

)

14. BANK BORROWINGS

Loan from CGN Wind Energy of RMB3,700,000,000 (equivalent to
US$516,464,000) (31 December 2022: RMB3,800,000,000 (equivalent to
US$545,616,000) is unsecured, interest bearing at 3.20% (31 December 2022:
3.50%) per annum and repayable within one year.

Loan from CGNPC Huasheng of US$250,000,000 (31 December 2022:
US$250,000,000) is unsecured, interest bearing at 3 months London Interbank
Offered Rate plus 1.30% (31 December 2022: 3 months London Interbank Offered
Rate plus 1.30%) per annum and repayable in August 2024.

Loan from China Clean Energy of US$450,000,000 (31 December 2022:
US$450,000,000) is unsecured, interest bearing at 4.50% (31 December 2022:
4.50%) per annum and repayable in 2025.

Secured BiEE

Unsecured mIgE

The maturity profile of IRITBENISHBEROT
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 MEL EEBRBBAE

Over 5 years AEME
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13.

14.

KB

RGPS,

(#)

Kzt o (48)

(i) REAPEZRBENERARE
3,700,000,0007c (1 E7°516,464,000% 7T)
(20229128318 : AR #3,800,000,0007T
(#HE$2545,616,0005 7)) A BMIKIH 12 F
FE3.20%=t 8 (20224128310 : 3.50%)
KRABR—EREE-

(iii) KREFEZERNER250,000,000% 7T
(2022412H831H : 250,000,000%7T) %
EIEB - R=ZEBRIRTEBERSM
1.30% B EF]E 5 B (20226128310 1 =
8B HmBRITERF XN EIN1.30%) AR
2024F8HEE °

(iv) kR B ElE R AERBIE F450,000,0003 7T
(20224128310 : 450,000,000 75) &
IR R EFF4.50%1 8 (20225612831
H :4.50%) RABR2025FEE

IS
IR1TEE
30 June 31 December
2023 2022
20234 20224
6H30H 12831H
Us$’000 Us$'000
F3E7T FETT
(Unaudited) (Audited)
(REER) (82 1%)
3,473,764 2,864,220
696,086 1,500,260
4,169,850 4,364,480
459,817 957,392
1,104,079 397,449
1,037,061 1,369,181
1,568,893 1,640,458
3,710,033 3,407,088
4,169,850 4,364,480
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

: el oy
14. BANK BORROWINGS (continued) 14. IR1718E (&)
All bank borrowings at the end of the reporting period are denominated RESHER PRAERTEEHOUSEREREN
in the functional currency of the respective group entities. The bank NAE G sHE - B E2023F6 8303 LE/XE A »
borrowings of the Group carry interest rates which range from 2.25% to SEBIBTEERNF2.25%E7.04% (20224
7.04% (31 December 2022: 2.50% to 7.04%) per annum during the six 128318 : 2.50%%E7.04%) WEFM KB o
months ended 30 June 2023.
Included in the Group’s secured bank borrowings, US$17,448,000 (31 AEBEBRFIRITMEEFR17,448,000% T
December 2022: US$21,537,000) are guaranteed by a Group’s fellow (20224%F12H31H : 21,537,000 75) Jy A&
subsidiary, CGN Wind Energy. EE—HBEANBABPEZREIER
The Group pledged the following assets to banks for credit facilities AEBITRAERERNEEEEBRITIRT
granted to the Group: MUTEE:
30 June 31 December
2023 2022
20234 20224
6H30H 12831H
Us$’000 USs$'000
FET FET
(Unaudited) (Audited)
(RIBEZ) (&)
Property, plant and equipment MEBRERRE 1,039,584 1,053,894
Trade receivables B 5 IR 501,113 412,331
Contract assets SEEE 152,681 166,525
Bank deposits RITER 206,848 152,270
1,900,226 1,785,020

2023 RfARE o  HEIEZMAEREREBERAR
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15. CAPITAL, DIVIDENDS AND RESERVES 15.

(a)

(b)

Share capital

Ordinary shares of HK$0.01 cent each

Authorized:
At 1 January 2022, 31 December 2022, 5220225 181H 20224

1 January 2023 and 30 June 2023

Issued and fully paid:
At 1 January 2022, 31 December 2022, 5220225 181H 20224

1 January 2023 and 30 June 2023

Shown in the consolidated

financial statements as

Dividends

Final dividend in respect of previous

financial year, approved and paid

during the current interim period of

0.91 US cents per ordinary share
(six months ended 30 June 2022:
0.86 US cents per ordinary share)

SREMBO.OIBULNEBER
ERE

124318 ~2023F1B1H K
2023%F6530H

BETRERE

128318 2023F181H K&
2023%6H30H

REREMBERERINRS

Dividends payable to equity shareholders of the Company
attributable to the previous financial year, approved and paid
during the interim period:

B A e HR AR RSt B BTk Y B
L—EMBEENRBRE
SR EER0.91E

(B ZE202256H308 LE/~ER -

FHR 8 R0.863E1)

CGN New Energy Holdings Co., Ltd. ¢ Interim Report 2023

B~ B B e

L
(@ BRZs

Number Share
of shares capital
K& A fig s
HK$'000
FET
250,000,000,000 25,000
4,290,824,000 429
USs$'000
FET
55

b) S

BER L —EMREE RATREE
B BT AT B9 BE AT 22 B) M 2 AR SR A AR
B

Six months ended 30 June

#ZE6H30HLLNEAR
2023 2022
20234 20224
Us$’000 US$’000
FET FET
39,029 36,952
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

15. CAPITAL, DIVIDENDS AND RESERVES
(continueq)

(c)

Reserves

Other non-distributable reserves principally represent statutory
reserves and enterprise work safety funds. Statutory reserves
are required to be appropriated from profit after income tax of
the subsidiaries established in the PRC, under the relevant laws
and regulations. Allocation to the statutory reserves shall be
approved by the board of directors of the relevant subsidiaries.
The appropriation to statutory reserves may cease if the balance
of the statutory reserves has reached 50% of the registered
capital of the respective subsidiaries. The statutory reserves
may be used to make up losses or for conversion into capital.
The relevant subsidiaries may, upon the approval by a resolution
of shareholders’ general meeting/board of directors’ meeting,
convert their statutory reserves into capital in proportion to
their then existing shareholdings. However, when converting
the statutory reserves into capital, the balance of such reserves
remaining unconverted must not be less than 25% of the
registered capital of the relevant subsidiaries. Enterprise work
safety funds are required to be appropriated from revenue for
the year of the subsidiaries established in the PRC engaged in
power generation according to Cai Zi [2022] No. 136, Notice on
Promulgation of the Administrative Measures for the Accrual and
Use of Expenses for Work Safety by Enterprises (B #[2022] 136
SFORRMNB(CERE2LEERRNNGHAEENE)NBER) .
The allocation to enterprise work safety funds ranged from 0.2%
to 3% of revenue for the year. The appropriation of the funds may
cease if the balance of the funds has reached to three times or
more of the amount that shall be accrued in the previous year.

16. DERIVATIVE FINANCIAL INSTRUMENTS

Derivatives that are designated and
effective as hedging instruments

BERABERBANEE
PIBRME A TEMNTELAR

carried at fair value

Foreign exchange forward contracts

Analyzed for reporting purposes as:

SMNEEIAH

MERENDFA

Current mE

B 75 ¥ S P 5

15. RAE\RKRERGFHE #&)

16.

2023 RS

(c)

(53]

HMAa D kFEEFZTEELITHER
TtEZEZLEER - REEBRAEIER
ERR AEREBENPBER LM B A
Bl 2R EMREBRFIEN EZEHEZ
RERLEGAELEHNBATDEEGH
oA EHBGEREINBRNB RS
M E A Z50% > B o] (2 1E 18 BUE €
B o A EREDAIERBBERERA
EXR -BRAMBARNERREAS &
%EI EID%J:LL/ \Dﬁ%?ﬂ:/&fﬁ }‘ﬁ/HH
RRABRREWLFRE LATCHES
RABR -AM BECTHEBSRAE
KEF MREBR 2 EBEERTEDNRAE
FAMBE RS ZMEARZ25% RIFEHE
[2022]1365% > BAMRENE (L EL 2 EE
BERERMERS B Z)NEN  1®
FERIINEEENNEATEBEN
WARBGELZEEEER XL S
SEERENTFERBANO2%EI%
RE-HEMBESEREIN LI —FER
SFREMN =E U L BEEIEIRERA
EE-

T H- AT
TTEESRTHE

30 June 31 December

2023 2022

20235 20224

6H30H 12831H

Assets Assets

BHE BE

Us$’000 Us$'000

FET FET

(Unaudited) (Audited)

(REER) (&)

6,770 8,300

6,770 8,300

o  HEEZMAERERERAR
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16. DERIVATIVE FINANCIAL INSTRUMENTS 16.

(continued)

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

Notional amount Maturity

LEE Epe )=

At 30 June 2023

§£2023%6 530H

Buy Canadian dollar (“CAD”) Range from 12 July 2023 to

51,315,894 13 December 2023

B A51,315,89410 7t (Th07cl) M F2023F7H12HE
20234128 13H

At 31 December 2022

#20225%12831H

Buy CAD96,109,384 Range from 9 January 2023 to
13 December 2023

B A96,109,384/07T N F2023F 1590 E
20234128 13H

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 2023, the aggregate amount of gain under foreign
exchange forward contracts deferred in the hedging reserve relating to
these committed future purchase transactions was US$5,060,000 (31
December 2022: US$6,161,000). During the six months ended 30 June
2023, the loss in fair value of hedging instruments of forecast purchases
recognized in other comprehensive income, net of deferred tax, is
US$829,000 (six months ended 30 June 2022: gain of US$2,487,000). It
is anticipated that the purchases will take place during the next one year
(30 June 2022: 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.

B CGN New Energy Holdings Co., Ltd. ¢ Interim Report 2023

TESmRIA #@)

SNEEBEHAMNEZMERAOT

Exchange rate

Ex

Range from CAD1: KRW815.50 to
CAD1: KRW819.58

AF1MTT : 815.508 T E
1007T - 819.58%% 7T

Range from CAD1: KRW815.50 to
CAD1: KRW823.67

AFAMTT : 815.5083 L%
1007t : 823.678 7T

AEBMPIBEATIIEREEAUEEES
FRAERBRXZAERNIMNERR > UEZ100%
RO - EREREEER > HEENMG
IREEETEHRARE

BB RRETHNRARBZHTME AR
SIEEMEONTIEZERR BRESE HRR
1289) BEMRNEPEEEAR REAERS
BMMEETEE TG WA ERMS ’M“
EREEHPEENEEREEHETZS
R R EEH -

FEBBTILSHUEMERHERDRERM
H-AEEBTUNEERSH HRBB—
F) UH A ZERERRKBEMEENERR

o

202368300 » N B XL AHE ﬂej&%ﬂ%
SR HEEPIRENINERBESEORE
#5,060,000% 7t (2022512H31H Z6,161,000
E7T) cE E2023FE6H308 LEANEA - REM
PERERBNERRESFTAZAAEE
518 GORREIERIE) 829,000% 7t (8 E2022
F68308LERER  Wi2,487,00057T) °FA
HAIR B S R SR Bk — 4F (202246 A30H : M%)
ET ERRESTEINSEFEERTIN
B> S 5T AR AR89 BR T & o FBHA R MR B R
Br12EARERESE-
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17.

RELATED PARTY DISCLOSURES

LB HA R B S MY 5T

For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

17, BRI ER

The Company is ultimately controlled by CGN, which is a state-owned KANBREHAPEZES MPEZAF

enterprise under the direct supervision of the State Council of the PRC.

BREREEZHAR¥E-

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 2023 2022
[k YNSIE Y Mz RBUE 20234 20224
US$’000 Us$'000
FET FE1
(Unaudited) (Unaudited)
(REER) CRI&EZ)
Hubei Xisaishan Power Generation Co., Ltd. (i) Management service income - 38
(“Hubei Xisaishan”)
HMIEFEELEERRAT (THIEAEELL) EIRRFB WA
Hubei Huadian Xisaishan Power Generation Co., Ltd. (i) Management service income - 163
(“Hubei Huadian”)
MILEEAENEBEERAR (THIEEE) EIRRFB WA
CGN Finance (ii) Interest income 1,686 938
REZI B
Interest expense 4,214 3,281
MBI
CGN Energy Development Co., Ltd. (‘CGN Energy”) (if) Management service income 1,428 1,547
and its subsidiaries
REZERAEERETLE ((HEZIEIR) BERBUA
KREWB AT
CGNPC Huasheng (ii) Interest income 41 30
REZER FEWA
Interest expense 7,845 2,408
MBEZE
Huamei Holding Company Limited (ii) Management service income 2,375 3,018
(“Huamei Holding”) and its subsidiaries
Huamei Holding Company Limited BIERFEUA
("Huamei Holding 1) & EI{EAF
CGN Wind Energy (ii) Management service income 5,421 2,827
FEZERE EIRRFB U A
Management service expense 5,058 4,569
BEERBZE
Interest expense 8,311 16,601
MEZH
CGN Solar Energy Development Co., Ltd (ii) Management service income 1,053 488
(“CGN Solar Energy”) BIERFEUA
FEZAGERERRAR Management service expense 449 592
(TR ERZKREAED) BEERBZE

2023 RfARE o  HEIEZMAEREREBERAR
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17. RELATED PARTY DISCLOSURES 17. BABSIRE B
(continued)
Six months ended 30 June
#E6A30HLL/AER
Name of related company Notes  Nature of transactions 2023 2022
) YNSIEY Wiz RBUE 20235 20224
Us$’000 Us$'000
F=T FET
(Unaudited) (Unaudited)
(REER) (REEEZ)
China Clean Energy (ii) Interest expense 10,181 10,181
q:‘./ﬁ/ Eb/ %U,§\§Hj
CGN Energy International (iii) Management service income 198 409
PR B 2 A R B EIRRFB WA
CGN (Beijing) New Energy Technology Co., Limited (if) Maintenance service expense 2,702 605
FERZ R MERREAERAT EHERBZE
China Nuclear Power Engineering Co., Ltd. (ii) Construction expense - 24,520
REZIEEBRAR BiEEH
Notes: Hiat :
[0] Hubei Xisaishan and Hubei Huadian are associates of the Group. (i) MEABELRBLEESAEAEMNBZE L
5o
(ii) CGN Finance, CGN Energy and its subsidiaries, CGNPC Huasheng, Huamei (ii) REZTE - PEZERRAEWBAG P E
Holding and its subsidiaries, CGN Wind Energy, CGN Solar Energy, China Clean % HE B ~ Huamei Holdlng&ﬁﬁﬁ%@j ~
Energy, CGN (Beiing) New Energy Technology Co., Limited and China Nuclear ZEREREZARGE PEEZER PE

Power Engineering Co., Ltd. are fellow subsidiaries of the Company.

(ii)

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 cash and cash
equivalents and 85.5% (31 December 2022: 85.2%) of borrowings of the
Group are transacted with the PRC government-related entities as at 30

June 2023.

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 38% (31 December 2022: 36%) of its sales of electricity and
capacity charges are to the PRC government-related entities for the six

months ended 30 June 2023.

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 periods ended 30 June 2023 and 2022.

m CGN New Energy Holdings Co., Ltd. ¢ Interim Report 2023

CGN Energy International is the immediate holding company of the Company.

Z (365
BRRAR > AREREEZRK

(iii) EZ A

BEER

PEBFERERESEE -

B EMERER-
B E2023F K202246H30H Lk

R R E A R B B A B R o

BRE -

ERERARATNEZEERAS

HER

ﬁﬁfﬁﬂﬁﬁﬁﬁﬁj&ﬂpfgﬁik

FEESREBBERBRE T EEBTEKTE
MERZETRORMBEBETSERS
CERREM—ARIRITRE 102023
FOA0B  AEBZ AN RERREEEY
$285.5% (2022412831H : 85.2%) a2 &

B AEERFEAEMBGFERER RS
BERtstEER R —HEEERHEE -
HE2023F6H830H LE/AER > 4938% (20224
128310 136%) 2B IHERREEHHPEH

EF
D TR R B AT A
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

17. RELATED PARTY DISCLOSURES
(continued)

Compensation of key management
personnel

The remuneration of directors and other key management for the periods
ended 30 June 2023 and 2022 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.

17. FEMHIEE &)

FEEEASHM

HE2023F K2022F6 830 LB EE R
HMTEEEASWHMOT :

Six months ended 30 June

HZE6A30H 1A
2023 2022
20234 20224
Us$’000 Us$’000
TFE7T FET
(Unaudited) (Unaudited)
(RISEXR) (RE8EIZ)
818 1,105
45 51
863 1,156

EERTIEZTHAENHFMNL2EBAREE
EXRFLUKRTIHBEETE -

2023 RfARE o  HEIEZMAEREREBERAR a
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

Pay=1 = =
18. FAIR VALUE MEASUREMENTS OF 18. EMLENAABESE
FINANCIAL INSTRUMENTS
(a) Financial assets and liabilities () EaAREBEFENEME
measured at fair value ER&RE
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 BREEMEENAREEHE
instruments measured at fair value on a NEMTANAREBEE
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 2023 31 December 2022  hierarchy
EMEE 2023%6H30H 2022%12831H ARBERESK
US$’000 Us$'000
FET FET
(Unaudited) (Audited)
(REEEZ) (=)
Foreign exchange forward contracts (Note 16) 6,770 8,300 Level 2
SNEEHAS A (Wf5E16) £
Financial assets designated at fair value through other 3,316 3,411 Level 3
comprehensive income B
EEAUAABENEESH I AHMEARENSHREE
10,086 11,711

CGN New Energy Holdings Co., Ltd. ¢ Interim Report 2023



Notes to the Unaudited
Interim Financial Report

RIEFEZFPEAM RS M5

For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

18. FAIR VALUE MEASUREMENTS OF 18. EMIENANEEST=E
FINANCIAL INSTRUMENTS (continued) (#2)

(a)

(b)

Financial assets and liabilities
measured at fair value (continued)

Fair value hierarchy

IFRS 13, Fair value measurement categorizes 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

° 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.

(a)

(b)

BRAoRBESENEME
ERERE (@)

LnEERR

BB B ER S E RSB35 AL B E A
ERAABEAEZRBO R =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
ERAMBSENRAREE

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

BRE-MNVEERLAABESEZEE
B ARMEARENEREEZAR
BEENERATREENCHEEEFE
EHERE -

RIBIHNATIRZ /B
ERER

AABEERD BBWEARAIRZE
MEERTMEEZREABEAREZR
AEERE-
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For the six months ended 30 June 2023 # £ 2023468 30H LE/NE B

=
19. CAPITAL COMMITMENTS 19. BARKIHE
Capital commitments as at 30 June 2023 and 31 December 2022 not R2023FE6H30H K%20225E12831H > WK T1E
provided for in the financial statements were as follows: MBmRHIRBHENERRKENT -
30 June 31 December
2023 2022
2023%F 20224
6830H 12H31H
Us$’000 US$'000
FET FET
(Unaudited) (Audited)
(RIEEXR) (& Z)
Contracted for [EEES) 404,876 252,256
= == =
20. DISPOSAL OF A SUBSIDIARY 20. HE—XMEBAE]
In June 2022, the Group disposed of its entire equity interest in CGN R2022F 6B AEBEHEEN R EZ (F
(Hubei) Integrated Energy Services Company Limited (FHE#% (#dt) ) R EERREERADZEEERTAA
EEERRF AR AB) to CGN Wind Energy, a fellow subsidiary of BARAMBASREZEE REAARE
the Company, at a consideration of RMB200,513,000 (equivalent to 200,513,0007T (18 E#229,898,000% 7)) < &=
US$29,898,000). Loss on disposal of US$67,000 was recognized under 2022F6H30H E/NEB BN EMEERIET
other losses during the six months period ended 30 June 2022. D H & E51867,0003% 7T ©
USs$'000
FET
The net assets at the date of disposal FRHEBHNEEENT !
were as follows:
Non-current assets ERBEE 1,686
Current assets RENEE 43,252
Current liabilities mEEE (14,973)
Non-current liabilities ERBasd -
Net assets disposed of BHEREE 29.965
Cash consideration HERE 29,898
Net assets disposed of BEHEFEE (29,965)
Loss on disposal HEBE (67)
Cash outflow from the disposal: KEHENRERE
Cash and cash equivalents disposed of BHERERIBEEFEY (15,558)

CGN New Energy Holdings Co., Ltd. ¢ Interim Report 2023
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