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DISCLOSEABLE 'k ANSACTION
ACQUISITION OF 100% EQUITY INTlgR ESTS
IN NINGXIA KATIYANG AND NINGXIA BOYANG

THE ACQUISITIONS

Te Cu,;_g. nyeerstote Anne{ne ag ntiss¢g dpyte Cou_% ny en 28 I3 v aye r 2020 n
td tentete veeca trg 7 ag Worka gee ag nte n¢ & dntee tiee n Ninga Ja ea ndte
Cou,.g. ny. As dissleg d 1in te Anne{ne g nt, te Coug, ny,t reqg itspad nv sexa ny,
m¢ n¢ d w,qa 1€ 100%& jity n¢ € stmea » o Ninga K 1x ng nd Ninga Bey ng.

Te Be rd s ‘éa, g d tea nne{ne ta t, en 19 J{ly 2021, Ninga Ja ea ndte Coqu. ny
eng e dintete K 1n nng {ity Ta nse r Agee g nta nd te Bew nng ity Ta nse r
Agge g nt, L isgnttew 1 Ninga Ja ea gee dte @ nse rtete Cu;éL ny 100%g {ity
m¢ &€ st in Ninga K 13 nga nd Ning a Bex nga t vensiéd 2 tiens ¢ RMB380.64 s jllien
a nd RMB1,072.4 agllien, & se ste ly. U‘ ente ‘\OJJ..wé tiene te K 1% ng %s {isitiem nd
te Bew ng Aqs {isiten, te Cu;g. ny will dig stly eld 100%& ity in¢ & st in Ning a
K 13 ng nd Ning a Bex ng.







KAIYANG EQUITY gk ANSFlr AR EEMENT

Parties:

Date:

Subject Matter:

R eorganisation:

Payment of
Consideration:

(1) Ninga Jae dste 8ldrand
2) te Co;;g. nyd ste LArsae r)
19 J{ly 2021

Ninga Ja eca geedtetm nser 100%& ity in¢ € stin Ning a
K 13 ng (inslyding te K 1% ng Preg sts) te te Coug, nya ta
sensi¢ @ tien ¢ RMB380.64 agillien.

U‘ on »‘.ou.’é tien e te K 1% ng Aq\ jisitien, te Cu,;__g. ny
will dig stly eld 100%§ jity in¢ € st in Ning a K 13 ng
(insl{ding te K 1% ng Preg stsa nd te ted la sg ts e Nmnga
K 13 ng).

U‘ on epd NiNg WritE M. rew ] resg C 11 I2 ¢ loilg_nt B nk
orte K 1x ng Av jpisiien, Ninga Ja e sa ll (1) & nse rte
K 1% ng Preg stsa nd te 1ma ssesa ¢ d «d 154 nd la pilite s te
Ning a K 13 ng wit m 30 {s1e ss d ysa nd (1) & nse r te
€ ¢ w nt gee rnag nt s{bmde S, b {S1@ Ss senta sts, oca ting
lie ng ;2 ilingsa nd reerte srig ts orte eca tion @
K 13 ng Preg stste Ninga K 13 ng wit mn 90y {s1e ssd ys.

Te vensi¢ 2 tien e te K 13 ng Aqv- jisitien 1s RMB380.64
agillien, w 1v 1s @ ¢ rague d wit g e & ne tete w13 tien
o tec ted lsag eld rs’g jity © Ninga K 13 nga sa tte
V14 uenlag.

Te Cou_,‘la. ny sa Il ayte svensi¢ & tien @ te K 13 ng
Aq‘n jisiien te Ning a Ja ¢ mn efrmnst llag nts:

(1) 80% e te vensi¢d a tien (w 1v sa ll nsl§@ te @ ‘“osu
Jeviegsly a idte Ninga Jae) wit n5p{siessdys
resgte d¢ o te K 13 nng ity Ta nse r Agee ag.nt;



Transition Period:

(1) 10% e te vensid a tien wit 1 5Sp{sie ssd ys reste
seuy b tien e tnserring e te K iy ng Preg stsa nd
te ma ssevd ¢ d »d 1454 nd B pilite s te Ning a K 13 ng

andte 1lingmegd tuien te te K 1% ng %\ Jisitien wit
tea dagnista tien er ind {strya nd vesgg re ;

(1m1) 5% @ te sensi¢ & tien wit Sy {51 ss d ys reagte
veuq ¢ tien e & nse rrng e te ¢ W Nt goy rnag nt
s%mde S, b {S1@ SS ventx sts, oc ting e ng ,a2  1ings

a nd Jecrte srig ts erte ocz tien e K 13 ng Preg sts
te Ning a K 13 nga nd

(1v) 5% e te vensi@¢ @ tien wit 1n Sp{sie ss d ys res 2
nent sa ¢grte vlesingd ¢ {nérte Ky nng ity
Ta nse r Agee sg nt.

Te Cou,ia. ny will ayte sensi¢ & tien e te K 19 ng
Aqs {isiten, i . RMB380.64 sgillien, t re i mn¢ ra le se {re s
o te Cou_.gl. ny.

All  re it er less seorg s, ending te & 13 ng Preg sts reay te
VM lquenla ¢ te 30 A ril 2021 sa llg e njoy d erpere py
Ninga Jaecandt eg resg ]l M y 2021 sa llig e njoy d er

bere pyte Cu;g. ny.

Dyring te ta nsitien e ried, Ning a Ja e sall g g
Ning a K 1y nga nd itsa sg ts wit te dity e a g te
ensfe tatNinga K ig nga nditsa sg ts will net {né rge
g ¢mladerg svangsandNinga Ja e salla Isee ¢ rvig
sa g elé&rs’ rig ts dilig ntlya nd Jres e te dig sters,
s{¢ rvisersa nd g nier . @ ¢ sg nte Ninga K 1% ngte
erery 1d{sa ry dte s.



Closing: (1) Equity closing: {, o0 opd mng Writg na - rew | resg_
Cm I} e lojlg_nt B nk er K 1y ng Aqs jisitien,
Ninga Ja e sallvesn té st (1)o te & org nia tien
apeeandte 1lingined tientete K 1% ng Av jisiien
te tea dagnistr tien er nd{strya nd vesgsg re wit n 30
b {s1e ssd ys.

(11) Administration closing: wit m 10 p {sie ss d ys res
te vey ttiene te 1linginegd tientete K 1y ng
Aqt jisitien te te a daginista tien er ind{strya nd
seagag re ,Ninga Ja ea ndte Cu;}a. ny sa 1l ersg g ¢
a ndee r “i ns te ‘OJJ..;é ¢ te t@nserea dagnisa tien
werk @ Ning a K 1% ng, insl{dingp {sie ss ee a tien,
Sctysgngagnt, mnale Lorung nde nvirenag nt 1
‘roe stiena nd sigm. sen irsg _tien¢ t¢ r ea dagnista tien
vlesing.

Te slesingd ¢ 1ste d ¢ on w 1n ity slesinga nd

a dagnisa tien slesing sg ntier di pe¢a & pet wu_‘é ¢ d.



BOYANG EQUITY k ANSFg AG EEMENT

Parties:

Date:

Subject Matter:

R €organisation:

Payment of

Consideration:

(1) Ninga Jae dste 8ldrand
2) te Co;;g. nyd ste LArsae r)
19 J{ly 2021

Ninga Ja eca geedtetm nser 100%& ity in¢ € stin Ning a
Bey ng (insl{ding te Bew ng Preg sts) te te Cou_% nya ta
sensi¢ @ tien ¢ RMB1,072.4 sgillien.

Ui on su,_wé tien e te Bew ng Aqs jisitien, te Cou_@. ny will
dig stly eld 100%@ jity in¢ € stin Ning a Bex ng (insl{ding
te Bew ng Preg stsa ndte ted b sg tse Ning a Bew ng).

U‘ on epd InINg Wit M. rew ] resg C m I2 ¢ lowlg_nt B nk
or te Bex ng Aqs jisiien, Ninga Ja e sall (1) & nserte
Bey ng Preg stsa nd te 1ra ssesa ¢ d vd 153 nd a pilite s te
Ning a Bew ng wit 1 30 {sie ss d ysa nd (11) & nse r te
¢ ¢ w nt gee rnag nt s{bmde S, b {S1@ SS senta sts, oci ting
lie ng .2 ilingsa nd reerte srig ts erte eca tion @
Bey ng Preg vts te Ning a2 Bex ng wit n 90 §sie ssd ys.

Te vensi¢ 2 tien @ te Bew ng %»‘. jisien 1s RMB1,072.4
willien, w 1v s @ g rague d wit g e e ne tete w1 tien
o te ted lsag eold rs’g jity @ Ning a Bey nga sa tte
VM ilquenlag.

Te Cou,ia. ny sa ll ayte sensi¢ & tien @ te Bew ng
Aqs jsiiente Ninga Ja ¢ m 1¢ nst llag nts:

(1) 50% e te vensi¢d a tien (w 1 sa ll nsl§@ te @ “osn
JE Ve By a idte Ninga Jae) wit inSyp{suessdys
resgte d ¢ o te Bew nng ity Ta nse r Agee ag nt;



Transition Period:

(1) 30% e te sensi¢ & tien wit 1n 5 {sie ss dyse
o mingtea rew latte gralage tinge Ninga
Ja ¢ erte Bew ng %‘» isitien;

(1) 10% e te sensi¢ a tien wit 1n Sy, {s1e ss dys reste
uu_wé tien @ @ nse rringe te Bexw ng Preg stsa nd te 1r
a sseva ¢ d »d 152 nd la pilite s te Ning 2 Begw nga nd
te 1lingmmed uen te te Bew ng %\\ {isitien wit te
a dagnista tien er ind {strya nd vesgag re ;

(1v) 5% e te sensid & tien wit Sp{sie ss d ys res te
\ou.ié tien @ t& nse rring @ te € & W nt ge¢ rnag nt
s%mde S, b {518 SS sent sts, oca ting lie ng .4 ilings

a nd Jecre srig ts erte eca tien e Bew ng Preg sts
te Ning a Bew nga nd

(V) 5% e te vensi¢ & tien wit 1n Sp{sie ss d ys res 2
nent sa grte vlesmgdé¢ {né rte Bew nng ity
Ta nse r Agee sg_nt.

Te Cou,gl. ny will ayte svensi¢ & tien @ te Bew ng
%w {isitien, i . RMB1,072.4 sgjllien, t re i ¢ ra l& se {re s
o te Couq?. ny.

All Jre it er less veorg s, ending te Bex ng Preg sts reug te
V14 uen 2 ¢ te 30 A ril 2021 sa llig e njoy d erpere py
Ninga Jaeandt eg resg l M y 2021 sa llig e njoy d er

bere pyte Co;;g. ny.

Diring te ta nsitien e ried, Ning a Ja e sall g n g
Ning a Bew nga nd itsa sg ts wit te dity e & & tee ns{e
ta t Ning a Bey nga nd itsa sg ts will net {nd rge sg ¢ @ |
aderg sangs,andNinga Ja e sallalsee e rvig
sa e eolérs’ rig ts dilig ntlya nd resqe te die sters,
sye rvisersa nd g nier .y @ g g nt® Ning a Bey ng te
erery 1d{sa ry dite s.



Closing: (1)  Equity closing: {, o0 ebd mng writg na - rew 1 reag_
Cm IR e lo‘ igntld nk er Bew ng %\ {isitien, Ning a
Ja e sallvesy &¢ st (1) e te & org nia tiena pee
andte 1lingmmed tiente te Bew ng Av {isitien te
te a dagnista tien er ind {strya nd sesgsg re wit in 30
b {s1e ssd ys.

(11) Administration closing: wit 1 10 p {sie ss d ys res
te veu ttiene te 1ilingined tientete Bey ng
Aqt jisitien te te a daginista tien er ind{strya nd
seagag re ,Ninga Ja ea ndte Cu;}a. ny sa 1l ersg g ¢
a ndee r “i ns te ‘OJJ..;é ¢ te t@nserea dagnisa tien
werk @ Ning a Bey ng, insljding p §s1@ ss oca tien,
Sctysgmgagnt 1mnale Lorung nde nvirenag nt 1
‘roe stiena nd sigm. sen irsg _tien¢ t¢ r ea dagnista tien
vlesing.

Te slesingd ¢ 1ste d ¢ on w 1n ity slesinga nd

a dagnisa tien slesing sg ntier di pe¢a & pet wu_‘é ¢ d.

INF MATION OF NINGXIA KAIYANG AND NINGXIA BOYANG
Ningxia Kaiyang

Nmga K 1% ngisa seua ny mnver ex ¢ dmmte PRC wit lusgge d B pility in 2020.
Asa tte d¢ o t1sa nnejne sg nt, Ninga K 1x ngisa w elly-ewr d s{sida ry e
Ninga Jae.Nmmga Kigng rgrlyeng gsinte eca tiona nd i 2 g g nt
o K 13 ng Preg sts. Te p {sie ss svec o Ning a K 13 nginslyé s @ ¢ lo‘&nt,
senstr {stien, o‘c a titena nd ta nsere @B we B rgy ‘ovc r s tiensa nd sag _rt agisre-
gridsa nd ¢ » nelegy ¢ ¢ loj;;»nt, ¢~ nelegymnser, ¢ s nia lg rvie sa nd¢ v nia |
vens{lting 8 rvie sed ting te @ we @ rgy.

Asserding te te {m {di¢ d 12 nva I 1n ersg tien @ Ning a K 13 ng yné r C m
Asseqnting St nd rd er B ysie ss Eng rrgs erte 1a N\ lyarend d31 12 e sy r
2020, te ®» t reite ee 1 a nd e t reim ¢grd e Ning a K 13 ng n 2020 ve &
a e 113 ¢ ly RMB-149,250a nd RMB-149,250 ¢ se sti¢ lya nd te e ta sg ts, tet |
asgtsandtet ] lapilitg sa se 31 12 e agge r 2020 ve & a BRUIRE N ly RMB-89,250,
RMB26,36(a nd RMB115,609 & se st ly.



Asverding te te {a {di¢ d m nwa lin ersg tien ynd r C 1@ Asveynting St nd rd er
B {s1e ss Eng¢ rrgs erte 1M N\ lya rse nd d 31 I3 v agge r 20192 nd 31 I2 w aye r
2020, te ® t re it ek d a nd e t rein ¢rad atrp ¢ b¢ tete K 1% ng Preg sts
mn 2019 ve g2 re 1y ¢ ly RMB26,781,306a nd RMB24,809,778, te =t re 1t
i o8 4 andet Jeia ¢ra attrp g bt tete K 13 ng Preg sts in 2020 ve &
a re 11 ¢ ly RMB19,694,333a nd RMB16,821,034,a nd te ® ta sg ts, ted la sg ts
andted ] pilite sa tiry @ p¢ te te K 1% ng Preg stsa s @ 31 I3 e aye r 2020 ve &
a re 1g ¢ ly RMB228,400,615, RMB588,585,324 nd RMB360,184.,708, & se stie ly.

Asserding te te K 193 ng M 12} tien R ‘ort,a, se te M 11 tienIa ¢ , te w 12} tien
ageinte te ted Isae eld rs’q jity ¢ Ning a K 1y ng (insl{ding te K 13 ng
Preg sts) w s RMB396.38 sgillien.

Ningxia Boyang

Ning a Bey ngis sema ny mser ex ¢ dinte PRC wit lusgg d B pility in 2020. As t
te d ¢ o t 15 nneyne sg nt, Ning 2 Beg ngisa w elly-ewr ds,sida ry e Ninga
Ja e . Ning a Bew ng ‘rl&rllyc ng ¢ sinte oca tiona nd g n g g nte Bew ng
Preg sts. Te p {sie ss svec o Ning a Bew ng mslyé s ¢ ¢ lo‘u;_nt, venstr {stien,
®c & tiena nd ta nsere @ we gy ,ove I sd tiensa nd sag_rt agisre-grids;a nd
¢ » nelegy @ ¢ loijg‘_nt, ¢ nelegy nse r,¢ v ma lg rvie 2 nd¢ v nia 1 vens{lting
grvie sed tingte e we @ rgy.

Asserding te te (@ {di¢ d 1@ nsa ] in ersg tien @ Ning a Bew ng {né r C 1=
Asventing St nd rd er B ysie ss Eng rrgs erte 1A nwa lyarend d31 12 e ayer
2020, te et Joitie et 2 a nd # treim ¢ra e Ning a Bew ng in 2020 we &
a _ re 193 ¢ ly RMB-117,454a nd RMB-117,454 ¢ se sti¢e lya nd te @ ta sg ts, ted |
asgtsandted 1 pilite sase 3112 e ayer2020ve ea re 1 ¢ ly RMB-57,454,
RMB30,407 nd RMB87,861 ¢ se stre ly.

Asserding te te {a {di¢ d m nwa lin ersg tien ynd¢ r C 1@ Asseynting St nd rd er
Bisue ssEn¢ r r1ig s erte 1a nwa lya rse néd d 31 I2 v aye r 2019a nd 31 I3 w aye r
2020, te = t re ity ee 1 a nd g t rein ¢rad atup g b¢ tete Bew ng Preg sts
m 2019 w g a e 15g ¢ ly RMB77,556,502a nd RMB70,829,139, te = t‘ro ity OF
¢ ande t re i ¢rd atrp g bt tete Bexw ng Preg stsin 2020 ve ea BRLRBT N ly
RMB60,826,905%. nd RMB51,764,7004 nd te = @ sg ts, ted & sg tsa nd ted 1 kb pilite s
ase 3112 eayer2020ve ea re 1 ¢ ly RMB772,492,512, RMB1,904,496,37% nd
RMBI1,132,003,867, & se stre ly.

Asserding te te Bew ng M lq tien R ‘ort,a. se te M lq tienlad g, te w lq tien
ageinte te ted lsaeg eoldrs’c jity e Ninga Bey ng (inslyding te Bew ng
Preg sts) w s RMB1,096.02 sgjllien.
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R OFIT FQ ECAST UNDR{ THE KAIYANG VALUATIONgy EP@ T AND THE
BOYANG VALUATIONy EPG T

Asverding te te K 13 ng ¥ 14 tien R Lo nd te Bew ng M 14 tien R Lort, 1n
Jjearngte wljtiene te ted Isae eold sy {itye Ninga K ix ng ndNinga
Begw ng, te W 1{ Py ﬂle da yengete rt ings, te dlsu{nag das lew sg t ed {né r
te mseigad re v a ndg & d en v @ mna ss je tiens i te ® 13 tien tea LLTe te
wlg @ Ninga K 1% ng ndNinga Bex ng, w v vensutyg s re it e & st {né r
Ry 14.61 @ te LisingR§ s.

General Assunp tions

(1)

(11)

Ta na stiema. ss g ten: Itisassjugdta ala sgtstege w14 ¢ da ga lea dy in
te  ree ss o ta na stiena nd te W 1@ Ie & 1% ¢ sa sverding te te ta na stien
venditiens ea sg tstege w 1q ¢ dt refc sy ¢ d ;g ke ts.

O‘,;c n g e ta ss e ten: Te ecn Qe SS {4 t1en 1Sd na ss{uy _tien e te
1 e tvenditiens in w 1v a sg ts wille ng @ nd eva sgts williga e ¢ d jnd r
s{+ s te t venditiens. Of ngreteecrste {llyde 1'-? da nd e Te st Qq et
senditiensa nd & e rs tea seue titre g e twit velynt ryp{y rsa nd g ¢ rs. In
tisgriet,pjerandgldrsaee qlsttyandae te o ertjntya nd tiag_
to oyt N s 1v¢ Nt g e tn ersg tiena nd @ na stiensie tvee Np ¢ rst nd g I rs
a e vend{s¢ d {nd r vel{nt ry,z tien |, nen-sg nd tery er {n¢ stris¢ d senditiens.

(111) Centin {o {s {3 a ss p;w tien: Te a ss p;i tien @ sentin {o {s {a 1Sa. na. ss P"w tien

(1v)

o te s e tvenditions e tea sgtsandte sttyseassgts ndrsis s ret
senditiens. Firstly, tea sg tsg inge @ 12} ¢ d g n 2 nd g sendly, 1t 1 ss p;_d
ta ttea sg tsin {8 will venting tee {8 d. Und rtea ss j ien o sentin{e{s
i, Wit e{t sensi@ ring te vang e & ea sgtserte e st {lia tien
senditiens, te a “11& tienz ng 1s luagig d.

B{sn@ ss sentin {itya ssp;ui tien: it 1sa. na. sg ssag_ nta ssp;__‘ tien ¢ g rding te
ted la sg ts e te e n¢ rrgastee® 14 tien epg vt, 1¢ 4 ne ng rrg aneeat
mna sverd ne Wit 1tS p {1 SS Ohg st1e s {n@ ritse ¢ ra le nvirensg nt en
ventin ying g sis. B {sie ss ecatersa g €S ensipé a nda g = a bt e aking
€ s4‘on51b1hty. Eng rrgsecat ¢ g llya nd & n epa na e @t reitste
gt mtea pility o sentinje s ee a tion.
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Assunp tions under income #p roach valuation

(1) Tee 1sneasgtralsang mmetwntd ws, g g{i tiens, ‘oluc sa nd

13 sre senegys sitq tien m te PRC; te & 1s ne sy jer va ng 1nte ‘.lltlﬁ 1,

e seneagnd nd sesa le nvirenag nte te & giens we € te argse te @ nasten

ac lea¢ditee 1snesgjerdiadant g a ygdpyeter in e disd ¢ er ere
2 ¢ € a sters.

(1) In¢ryse tea stg | venditiens @a sg tsen te W la} tien I2 ¢ , 1t 1A ss {wd ta t
teeng r rig senting steeea ¢ wit intea re¢ d e ried.
» " LB -

(1) Ttisa ss{ag dta tte send ny’s ®catersa € ES ensiHd 4 nd te e n¢ r rg ’s
QR gagntandle i, te ir d jte s.

(1v) Itisa ss{sg dta ttea sseynting ‘ohte Sta tte venya ny wilk do]t mte {t{e
andtea ssointing olivg sa de ¢ dwen earngtise eorae g s llyte

sensisg ntin 53 ¢ 1@ g se sts.

(v) Itisa ss{sgdtatte sveea nd sg t od @ eczliene teen¢r rg &g In
{jnva ng d {n@d rte syre ntagt edi nd¢ ¢ le g @ g agnt.

(vi) Ttisa ssjsgdtattee willyg nesgé¢ralsang meédwntingestatgs,
e sang a¢s,a @ es. tes-l.nd‘ohsyei@déves.

(vi1) Asserding te
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( 1) Asserding te te ,Anne{ne sg nt en R @ wing te Eng rrg Insesg & Pelivy
orGea.tVésérnE%loy;;_ns_KJDDDDDDDDDDDDDDDDDD

U )(Anne yne sg nte te Ministry @ Fia ne ,te St ¢ R a tien Adagnista tien,
andte N uen I 2 ¢ lo“J;_nta, nd R ers Ceagagissien 2020 Ne. 23).e n¢ r g s

a nlymgtc Vé s¢ n3 e 1.‘.[;_111 Pelinysa lla ¢ te rig tteg & ve de n¢ r rig
meesg 4 ata gdjeda e o 15%. Itisa ssfag dta tte ‘ohty will € s _1n 1n

ore mnte {t{e eca tinge ried.

(1) Itisa ssjag dta tte vang e sgnmpede se le nsenta sts, Lover jqrea s
ands ¢ sentr vts, ga le st ¢ w rt1 18 ¢ s,d nd g rigtsertimgsets, ang
s{ve ss {lly "““wé ¢ dwit eju e stingte eca tiene teentr rs .

(m)ltis ssfap dta tte {tie . te t3 8 d @ na stene ¢ strivity L , ety ed
tns stiensa ¢ 2 nd@g 8 @ na stiena yein g tea ¢ea g wl§ res 2013 te
2020, te e & strivity e ® te 3 8 @ nastieniste lea 1@ syl yriedve l-1ed
e Dy g Ke & strisity L ‘lis s{psidie de & strisity Je

() Itisa ssfapdtatteea e neeter ore g ¢ {& O {n OF 8c Na sters ta t will

& {8 signiia ni derge estsontee ngr g .
Confirmation

Te R erting Avseqna nts a ¢ geneng gdtee ertente alvgd tiense te
disseqng¢ d & s lews {8 d nte K 13 ng M 14 tien R Lo nd te Bey ng M 1§ tien
23 Lot Bae dpyte Ml§r.Te R orung Asveqnt nts a ¢ & Lot dta tsea m ste
8 v tenst ¢ vene re d, te disseqng da s lewsa ¢ e n Jree rly uu.‘& dim 11
qé¢nal se ss 1m svord ne wit te 9 8 A nda ss{u tiensi s g teftinte K 13 ng
¥ 14 uen R Lore nd te Bey ng W 1§ ien R Lot Te ¢ te te & Lortissg¢ dpy te
R erting Asseqmt nts med tientete & Ivgd iens o te disseqng da s lewsis st
o {tn Aﬁc ndi Itet 1= nne{ne sg nt erte LA, o8 {né rR§ 14.62(2) @ te Listing

R s.

Te Berdsenrysta tte reit ega stsmeseste Ninga K ig ng nd Ninga
Beg nga sgteftinte K iy ng V¥ iquenk Lo nd te Bew ng W 14 uen R Lort
Jeaedpyte Migrasgengda ¢rdgandae {lcqn jie s. Te & & r reagte
Be rdisg te{tin Aﬁc ndr Il tet 1= nne{ne g ntm sserd ne wit R 14.62(3) e
te Lising R s.

12



EXPR TS

Te eollewing & teq q4limtiense tee ertw @as revid de iniens nilyd dn
t 1S nne {ne g nt:

Name Qualification

SHINEWING (HK) CPA Liag¢ d @ rue d Pjplis Asveynt nts

Tee ertagntier dapee asgre nandasnetwit da wnits writg n seng nt te te
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10

FINANCIAL IMPACT OF THE KAIYANG ACQUISITION AND THE BOYANG
ACQUISITION

U‘ onte uu_ﬁé tien @ te K 1y ng Av jisitiena nd te Bew ng Av {isitien, te
Cu;g. ny will dig stly eld 100%¢ {ity mn¢ & st in Ning & K 1% nga nd Ning a
Beg ng. Ning a K 13 nga nd Ninga Bey ng will ip vesg w elly-ewwr d s{psida rg s
° te Cou‘g. nya ndte ir 1m nva le slts willyg nsl{@ d inte te venselid ¢ d m nwa |
4 ¢ g ntse te GroL.

INF@ MATION OF P4 TIES
The Conp any

Te Cesya nyisa s¢a ne @ rgy voya ny es{singen g s-1ed ever g e a tiena nd
ea ting siuly, wind LoV rg R tien, etovel 1~ LoV rg R tien, sig 1l te ag dijae.
ydro‘ ov 1a nd ete r v¢a ne @ rgy LoV T g BT eN {SIR S8 S. It 1sa. n n¢ ra tien lly
¢ newe d sda ne @ rgy veqad nya nnd{stry-¢a ding sda ne @ rgy pa nda ndte 4 rg st
gs-1gdtersgl Lover si”le rm B yinga nda ¢a ding wind oW recaterinte

PRC.

Ningxia Jiaze

Ninga R e 15a S04 ny nser e ¢ dinte PRCGandte sagseo w v ag hisgd
ente Sa nga 1 Stesk E va ng (stesk se@ : 601619). It 1s sg_inlye ng g d in te
@ e lojjg,_nt, IN¢ stag nt, senstr{stien, oca tiema nd g ® g g nte sed r, wind Lover,
pielegia b ndete reg @ w pde @ rgy Jreg sts.

Tete ¢ ste te Dig sters’ knewt dg , in ersg tiena nd e le a ving g ¢ a 1l
ta sem L cqn jire sa s tte d¢& o t 1 nne {ne g nt, Ninga Ja ea ndits {ltug_g
e nalewe rs g t ird arts ne@ IS nég nte te Cou_%, nya nd its sene s¢ d ¢ rsens.

LISTINGg ULES IMPLICATIONS

Aste K 13 nng ity Ta nse r Agge sg nta nd te Bex nng ity Ta nse r Agge ag nt
v tengedinte teen Ninga Ja eandte Cou_,?. nyente a g d ¢, te
@ na stiens seng u_‘i ¢d{ndrte Ky nng ity Ta nse r Agee sg nt nd te Bey ng
E {ity Ta nse r Agee sg. nta & § jedtega gcege¢d frsqntte R 1422 e te
Listing R s.
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Aste 1gesta limpt erent g atiemegseste te tana stien yndrte
L] ] L

Bey ng E {ity Ta nse r Agée sg.nta ¢ ra gge g tien wit te t& na stien {n@ r te

K 1z nng ity Ta nse r Agee sg.nt,e e ds S%p{tisé ssta n25%, te @ na stiens

seng "‘*xd’ ¢d jnérte Kax nng {1ty Ta nse r Agee sg nta nd te Bew nng ity

Ta nse r Agee ag nt venstit ¢ disslega pé @ n3 stiens e te Co;gg. nya nda & sjp¢ ot

te te netr 1a tiena nda nne {ne u;,_nts {le ag nts p {te e Jjﬁl resg te sa g eol@ rs’

"

11 DEFINITIONS

a rew 1& j& gt {néd rte Listng R s.

Ung ss te seng t ote rwig g ji& s, te  ellewinge LE Ss1ens n t 1sa nne {ne g nt

salla ¢ te eolloewing sga nings:

Bex ng %\ jisition—

Bex ng Preg sts—.

.Bex ng M 14 tien R Lot

.Be rd—er ,Be rd e
Dig sters—.

te a.qs {isitien 100%§ jity n¢ & st n Ning a Bex ng
by te Cou,,?, ny {rsqnttete Bew nng ity Ta nse r
Agge ag nt

Pa g I e PregstlJa ¢ wit 49.5MV e Ning a

Hengsyg @ Vind K ri, reg st wit 49.5MV" e Ning a

Hengsig @ Vind B rag (S § yisa n, I3 ¢ Tewns 1‘),
Jreg st wit 49.5MV e Ning a Hengsig e Vind
B ry (Mej1 1, 12 ¢ Tewns 1‘), Jreg stowit 49.5MW
e Ning a Hengsyg e Vind B rag (2 ejing 1,12 e

Tewns 1‘), Censtr {stien Preg st @ Ja ¢ Qingsa n wit

49.5MV e Ning a Hengsig @ Vind K rag, te Jreg ot
or Pa g I . eteveld 1 Love 1 sd tien wit ZOM\V_,i n
Ning a Hengsig e, te Jreg st or Pa g II . eteveld v
Love r st en wit 30MW in Ning a Hengsig e, 12 ¢

Tewns 12 ndte NliS o{san 330k V pees¢ r st tien

tea sgtw 12} tien g ‘ort dedl7 J{l@ 2021 1SS § d
by te V.l‘r, med itente te w 11 tiene te ted |

sa ¢ eld rs’& jity ¢ Ning a Bex ng

te pe rd e Dig sters e te Cou_.g, ny

15



.Bex nng ity Ta nse r
Agge 1g Nt

b 1@ ss d ys—

eC"J..,?‘- ny—.

(Dig stor(s)—
.Gre =

«Heng Keng
Stesk E sa ng

K 1% ng %s Jisition—

Jaw nng ity Ta nse r
Agge ag nt—.

4 1% ng Preg sts—

th ity & nse 1@ gge g nte n¢ € d inte e tuee n Ning a
Ja ea ndte Coug, ny en 19 J{ly 2021 m ¢ seste te
e isitien o 100%‘& ity n¢ € st in Ning a Bew ngpy

te Coqu. ny

si t{tery werking d ys mnte PRCe e n 3 tyrd ys,
Sind ys nd st t{tery elid ys

O0O00000b0O0o0Db0o0000 (B ymng Jinge ng
Céa n Er rgy Ce., Liagit d),a jeint stesk veqa ny
Inser ex ¢ dmte PRC wit liagge d la pility, w eg H
Sa g sae list dente Hong Keng Stesk E sa ng

te dig ster(s) e te Cu;;l. ny
te Cou_g, nya nd its s {sida re s

Te Stesk E va ng e Heng Keng Liagi¢ d

te a.q% jisitien @ 10()%& ity n¢ € stin Ninga K 13 ng
by te Cou,,?. ny {rs§ nttete K 1z nng ity Ta nse r
Agge ag_nt

te ity & nse @ gge ag nte ng € d nte e tuee n Ning a
Ja ea ndte Coug. ny en 19 J{ly 2021 m g seste te
a.qs isitien 100%§ jity m¢ & stin Ning a K 1% ngpy

te Cou_g, ny

te reg ste 49.5MVW wind Love rn Ning a Teng 1n
VWind R rag, Ja ¢ Ta np linga nd Jreg ste 49.5MV wind
Lo rmNmmga Teng nVind B rag, Ja ¢ K ngp w n

13 ng M 14 nen R Lot— teasgtw 14 tien ¢ Jort ded17Jye 2021 1ss§ d

byte Mlgr,med tientete wlj tiene te ted ]
sa g eld rs’q jity e Ninga K 1z ng
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JListing R s—

«Ning a Bey ng—

[Nmnga R e—

([Ning a K 13 ng—

PRC_.or ,C 1m -

RMB_.
NS 1‘omng Asve it nts—
Sa g eld r(s)—

M 1q uen 2 ¢

te R{l; s Ge¢ mingte Listinge & s {rite s en Te Stesk
E sa ng e Heng Keng Lisgi¢ di 2 ag nd d reasg tusg_ te
tiag,

Ninga Bex ngR e wpésCe., L d(UJOODODOD
O0000)a hage d B pility seqa ny inver ea ¢ d n
te PRCeon7 Ajcyst 202(0a nde w elly-ewr d s {sida ry
e Ninga Jacastte d¢ o t 15 nnejne s nt

Ninga Jae Re wpésCer ex tion Lt d(UDDD
U00000ono)a jemtstesk seyd ny inver ex ¢ d
mte PRC wit lisg¢ d B pility en 16 A‘rll 2010, w eg
Asagsa e list dente Sa nga 1Stesk E va ng (stesk
ve@ : 601619)

Ninga KmngRewptsCo,Ligg d(UOODOOMO
UO0000)a lage d B pility veqd ny mnver ex ¢ d n
te PRCon7 Ajcist202(0a ndt w elly-ewe dsjpsida ry
e Ninga Jacasitte d¢ o t 15 nnejne sg nt

te B o‘b s R . tplive C mand erte LA, et
e t 1sa nne{ne sg nt,e +l{¢ s Heng Keng S‘c sa |
Adsgnisa t1rée R gien, te M a {Ss sa | Adagnista tre
R giem nd ® 1w n

R naynpi, te 4 w |l s jre nsy o te PRC

SHINEWING (HK) CPA Liag¢ d

sa g eld r(s)e te Cu,;__g. ny

30 Nee sgge r 2020, w 18 1Ste Eethe d¢ eorte

wlqtiene te texlsae eld rs’& jity ¢ Ning a
K 13 ng nd Ning a Bex ng
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M1 Bn-Cim Asgts A amalCe, Ltd (DOOOOOO
DDDDDDD),&nm@;cnéntultrw oFror;;_d
te wlqtiene te tet]lsag eold rs’& jity ¢ Ning a
K 13 ng nd Ning a Bey ng

ByOré¢ re te Be rd
Beijing Jingneng Clean Energy Co., Limited
KANG Jian
Deputy General Manager and Company Secretary

B ymng,te PRC
19 J{ly 2021

As at the date of this announcement, the executive Directors of the Company are Mr. Zhang
Fengyang, Mr. Chen Dayu, Mr. Gao Yuming and Mr. Cao Mansheng; the non-executive
Directors of the Company are Mr. Ren Qigui, Ms. Li Juan and Mr. Wang Bangyi; and the
independent non-executive Directors of the Company are Mr. Huang Xiang, Mr. Chan Yin
Tsung, Mr. Xu Daping and Ms. Zhao Jie.

18



App endix I - Letter from thgg @ orting Accountants

Te eolloewingiste ¢ tea ¢ LOrtE v ¢ d resg te Cou,?, ny’s e  orunga sveqnd nts,
SHINEWING (HK) CPA Lisgt d, @ rt1 e d P%ht Asve i nts, Heng Keng, er 1ml{s1on n
t 1S nne {ne ig nt.

feikpFa
Shi ne‘ZOan

Te Be rd @ Dig sters

B 1ying Jinge ng C¢a n Er rgy Ce., Liagst d
Ne. 6 29 e Re d, Ca ey ng Distrist,

B ying, te R o‘é s R . plre Cim

Ba r Sirs,

Rr ¢: Beijing Jingneng Clean Energy Co., Limited
(the “Conp any”) and its subsidiaries, (hereinafter collectively referred to as the “Grow )

INDEPENDENT ASS®g ANCEg EPQ T

Vé aveaedteassonting eling sa de ¢ da nd a Iv{ tiens e te {nd rlying re it

ot & sts (te ,Underlying Forecast—) te te p {sie ss & 14 tien g Lorts dedl17J§e 2021
Jeae dpy B n-C 1m Asg ts A_”z. 31 Ce, Ltd* (UUOULDDODOOOUODOOOO) (te
(Valuer_) mg se vte te @ 14 tiensen Ning a Bex ng N w Ee rgy Ce., Liag¢ d* (U 0 0
i) ndNmnga KimngNwEergy Ce, Liggg d* (UODODODODODODOO
00) (te ,Target Conp anies—) 1n seng stien wit tea s {isitien @ 100%5 ity ng & st
mte BrgtConanespy B ying Jinge ng Céa n Ee rgy Ce., Ligi¢ da s g tejtnte
a nnejne g nte te Cou_g, nyd ¢ d19J{ly 2021 (te .Announcement.).

Directorsi e9 onsibilities

Te die sters @ te Cou_!?. nya nd te R rgt Cm.g- ng s (te .Directors—)a & se¢ ly
es ensp¢ erte e aztuene te Und rlying Fee a stinsljdingte g 8 s nd ssu_tiens,

orte {r o8 O p{sie SSW lIquene te Trgt Cou,g. nyg 8 dendisseqng das lew
gt od. Te Und rlying Feg a st a sige n JEae d {smg@ gte @ 8 s nd ss {1 tiens (te
(Assunp tions) ta t insl{@ y, ote tis b ss ju tensi pejt {tje e ¢ nts nd g R g ag nt’s
astiensta @ ¢ net @ e sa rilye e ot dteessyr. E¢ n1 tee ¢ ntsa ntis1a ¢ d essyra stq |
esiltsa g sulllle ly totg diec e nt resgte Und rlymg Feg a sta ndte & @ tien @ y e
g t¢mlTe Dig storsa & & s, ensipé erte g sem ¢ @ s nd ® lidity @ te Ass i tens.
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Our Inde endence and Quality Control

Ve a e %Ou,‘le d wit te 1ng e n¢ ne a nd ete re t 18 ls jie g nte te Cod o
Et 1vs er Prec ssiem 1 Asveqnt nts 1ss¢ d py te Heng Keng Instit{¢g o @ rt1e d Pgplin
Asseyna nts, ((HKICPA—) w 1+ 1s eyn¢ d en {nd ag na I ‘rmn‘b s @ 1ng grity,
®h¢ SUVILYy, Tee SS1eR luuq; ¢neanddq a e ,vend nu litya nd rec ssiom lyg a vier.

Te 1raa _”le s Heng Keng St nd rd en Qg lity Centrel 1 ,Q4 lity Centrel er Firsgs ta t
R r erayg A{ditsa nd R ve ws @ Fim nva 1 St ¢ g nts;a nd Ote r Assygneand Rd ¢ d
& rvie s Eng g ag nts-a nda ssverdingly sg_imt insa “ey € e nsie syst ”"-.q 4 lity ventrel
mslding des jug n¢ d eling 2 nd ree dje se g rdingven I ne witet s 1§ {i& 1g nts,
rec ssion | st nd rdsa nda o liapt ¢ g hnde g torys 1€ g nts.

R @ orting Accountant’yy e onsibilities

Ojre s, ensipyility 1s tee LEssane nien, g g d en e {r werk en te Ung rlying Feg a st
andte g Lorteqre nien sot ly te yo{a sa pedy, set ly erte LA, o8 e ¢ erting né r
Ry 14.62e Ry s Gee rningte Listinge & sjrite sente Stesk E va ng e Heng Keng
Lisgi¢ da nd er ne ete r L VE a ¢ nete ve ve d, vensid € d er vend {s¢ da ny werk
ente ga sem ¢ ' ssa nd te w lidity @ te ASS{J,L‘UOHSQ. nde J e ssnee nenente
ta sen p¢ @ s nd w lidity @ te Ass j iens en w v te Ung rlying Feg & sti1sg. & d. Vé
ave tnegs ensiyility tea ny ete r grsenIng se st ® A rising ot @ orn sen@ stien wit

o|r werk.

V¢ vend{s¢ d ejre ng g sg nt mna vverd ne wit te Heng Keng St nd rd en Assy ne
Eng g ag nts 3000 (R vig d) (,HKSAE 3000 g evised)) ,Ass{ ne Eng g sg nts Oter
Ta n A{dits er R ve¢ ws @ Histeria | Fim nsa 1 In ersg tien-a nd wit € ¢ & ne te te
Joe die sse v1¢ dn Heng Keng St nd rd en Ine stag nt Cirs @ r R erting Eng g g nts
500 R  erung en Pre it Feg & st, Si ¢ g nts @ S{ 1v¢e nvy @ Verking G L la nd
Sa ¢ ag nts @ Ind p¢ de ss—iss§g d py te HKICPA. V¢ ¢ a s d te sensisg nvy e
a svejnting ‘ohse S do‘dg dndtea rnt ag tis b svpsye te Und rlying Fee a st. V¢ a ¢
‘i ne d nd er orag d @ {r werk te epd N ga sSem pta ssyg ne er giving e §r o imienie low.

Ve a e ‘i ne da nd er orag d s{s [Toe dje sa s ve vensi¢d g d @ v s3 ry tea ssist te
Dig sters set ly mne w 14 ting we te rte Und rlying Fee & st, sea ra s tea sveynting
!ohse sa nd & s tiensa ¢ vene re d, a syge n Jree rly uuﬁ@ d mna sverd ne wit te
Ass 1 tiens 1. & pyte Dig sters. Or werk de s net venstitjga ny a 14 tiene te R rgt
Cou_g. ng s.
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Ve glee tatteevidne v a ¢ oyt g dissy nenund re ¢ te revida g sis
LR »
or e jre nen.
R

Op inion

Inejre mnien,sea m stea svointing elivg 2 nda Is g tiens ¢ vene re d, te Und rlying
Feg & st a sge n Jree rly i.JLilé d ina sverd ne wit te Ass{u_,‘tlonsa. doit dpy te
Die storst sg toftin g stien5Se te Anne{ne sg ni nd s jeent d ema. |3 sis sensis¢ nt n
allgenmh se Ms Wit tea sveinting ‘Ollie s {re ntlya dolné dpy te Gro{‘.

Other matters

Vit oiit 3 1 ying eyr e _inien, v¢ dz w te yeym t¢ ntien ta t v a g net g Jorung en te
a re @ ¢ @ s nd & hidity @ te Ass jue tiens en w v te Un@ rlying Feg & s ¢ @ & d
a nd eyr werk de s netvenstit¢a ny @ 14 iene te Erg t Coya ng sem ne ¢ ssienean
a {diterg ve w e menente ¥ 14 ven.

Te Ung rlying Fee a st ¢ e nds en {t{e e ¢ ntsa nd ena njuye r e a ss je uens w v

annetie senragdanderiedinte 3 ag W ya s aste s{ltsa nd neta 1l @ w 1v sy
egmuhdtreic ejtte e ried @ te Und rlying Fee & st. F{rte r, sine te Und rlying
Fee a sted ¢ stete {tye astqlesyltsae likelytoer dieent regte Und rlying
Feg a st & {8 ¢ ¢ ntsa nd sirs st ne s & ¢ ntly de net ess jra se et da nd te

diegnessgyp a¢nl

o qrsa 1t {lly,

SHINEWING (HK) CPA Limited
Certified Public Accountants

Lee Shun Ming

Pz stising @ rt1 18 ¢ N{aye r: PO7068

Heng Keng
19 J{ly 2021
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App endix II — Letter from the Conp any

BIE

Beijing Jingneng Clean Energy Co., Limited
A BRI E IR AR A A

(A joint stock company incorporated in the People’s Republic of China with limited liability)

(Stock Code: 00579)

Te Listing Divisien

Te Stesk E va ng e Heng Keng Liag d
12/F, Twe E sa ng S e

8 Cenn {c tPl e

€ nta ]

Heng Keng

19 J{ly 2021

DISCLOSEABLE kR ANSACTION
ACQUISITION OF 100% EQUITY INTlg ESTS
IN NINGXTA KAIYANG AND NINGXIA BOYANG

Ve ecrtete wlqueng ertsd ¢ d17T{e 2021 eaedbanC m Asgts A z 11
Ce., Ltd. (DDDDDDD&DDDDDD)meiUont.tc % 14 tiens @ Ning a ﬁly ng
a nd Ning a Bex ng e se stre ly, w 1v senstit{¢  re it e & sts jné r R 14.61 @ te
Listing R§¢ s. B rags ¢ " dntea nne {ne J;_nto te Cou,g ny d ¢ d 19 J{ly 2021 1n
Esesteas {isitien e 100%¢ ity ¢ € st n Ning a K 13 nga nd Ning a Beg ng sa Il
avy te s ig aga ningsint 1s¢ @ r {né sste veng totcrwws € s.

Vé a¢ evevedte g & sa nda ss {u tiens i g d jenw s te w 14 tiens @ Ning a
K 13 nga nd Ning a Bew ng a ¢ gen ea edpyte Mlgr erw v te W lfrls
Es on51bé V¢ aealsevensi¢edte € ort res te R erting Avveqnt nts ¢ g rding
Weler te disseqng d {t{e e st ¢ das lows searmslie & s tiensa ¢ vene re d,
a¢ gen ree rly \o%le d,m llg¢nmale Se Ms, 1M svord ne wit te 1rg se stie g & s
a nd ss{q‘itlons

Onte g sise te o going, wea ¢ o te ® meonta tte w lq uens gaedpyte Wlgr
a¢e wensgda ¢rdgandace {lcn {mts

ByOréd re te Be rd
Beijing Jingneng Clean Energy Co., Limited
ZHANG FENGYANG
Director
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