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董事簡介

董事會由七名成員組成，包括四名執行董事及三名獨立

非執行董事。

董事會監督我們的整體方針、戰略及目標、關鍵運營計

劃、表現及指標、內部控制及風險管理、主要融資及投

資方案、財務表現審核及企業管理實踐。須獲得董事會

批准的事宜包括但不限於企業重組、並購、主要投資及

撤資、重大資產收購及處置、重點業務領域的主要企業

政策、股份發行、給予股東的股息及其他回報、銀行貸

款承兌、年度預算及本集團財務業績的發佈。

除本報告所披露之外，於2025財年及直至本報告日期，
概無其他董事履歷詳情的變動須根據香港《上市規則》第

13.51B(1)條要予以披露。

下表載列有關董事的若干資料：

       

Name
姓名

Age
年齡

Position
職位

Date of 
Appointment as 
Director
委任董事日期

Date of joining 
the Group
加入本集團日期

Principal Duties
主要職責

Relationship1

關係1
       
Mr. Zhou Yuding Chairman of the 

Board and 
Executive 
Director

23 February 2024 23 February 2024 Responsible for the Group’s 
strategic planning, corporate 
governance and other 
matters

None

周予鼎先生 52 董事會主席兼

執行董事

2024年2月23日 2024年2月23日 負責本集團戰略規劃、公司治理

等工作

無

Mr. Ji Guanglin Chief Executive 
Officer and 
Executive 
Director

26 July 2024 
(appointed 
as the Chief 
Executive 
Officer on the 
same day)

26 July 2024 In charge of the and 
management Company, 
and for human resources, 
business performance 
assessment and audit of the 
Company

None

汲廣林先生 51 首席執行官兼

執行董事

2024年7月26日 
（於同一天委任

為首席執行官）

2024年7月26日 主持本公司日常經營管理工作，

負責本公司人力資源、經營

業績考核、審計等工作

無

Mr. Wang Xiwang Executive 
Director

26 July 2024 26 July 2024 Responsible for the Group’s 
talent, publicity, risk 
management and other 
matters, and co-manages 
human resources

None

王希望先生 57 執行董事 2024年7月26日 2024年7月26日 負責本集團的人才、宣傳、風險

管理等工作，協管人力資源

工作

無

Directors’ Profile
Our Board consists of seven members, including four Executive Directors and three 
Independent Non-Executive Directors.

Our Board oversees our overall policies, strategies and objectives, key operational initiatives, 
performance and measurement, internal controls and risk management, major funding and 
investment proposals, financial performance reviews and corporate governance practices. 
Approval by our Board is required for such matters including but not limited to corporate 
restructuring, mergers and acquisitions, major investments and divestments, material 
acquisitions and disposals of assets, major corporate policies on key areas at operations, 
share issuance, dividend and other returns to shareholders, acceptances of bank facilities, 
annual budget and release of the Group’s financial results.

Save as disclosed in this report, there has been no other change in Directors’ biographical 
details which is required to be disclosed to Rule 13.51B(1) of the Hong Kong Listing Rules 
during FY2025 and up to the date of this report.

The following table sets out certain information regarding our Directors:
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Name
姓名

Age
年齡

Position
職位

Date of 
Appointment as 
Director
委任董事日期

Date of joining 
the Group
加入本集團日期

Principal Duties
主要職責

Relationship1

關係1
       
Mr. Yang Xing Executive 

Director
20 October 2023 20 October 2023 Coordinating the relationships of 

the Group with government 
authorities

None

楊興先生 44 執行董事 2023年10月20日 2023年10月20日 協調本集團與政府部門的關係 無

Dr. Kimmis Pun Kim Ming Lead 
Independent 
Non-
Executive 
Director

29 April 2024 29 April 2024 Providing independent advice 
on the operation and 
management of the Group

None

潘劍鳴博士 64 首席獨立非執

行董事

2024年4月29日 2024年4月29日 就本集團的運營及管理提供獨

立意見

無

Mr. An Hongjun Independent 
Non- 
Executive 
Director

1 March 2018 1 March 2018 Providing independent advice 
on the operation and 
management of the Group

None

安紅軍先生 56 獨立非執行董

事

2018年3月1日 2018年3月1日 就本集團的運營及管理提供獨

立意見

無

Mr. Zhong Ming Independent 
Non- 
Executive 
Director

1 March 2018 1 March 2018 Providing independent advice 
on the operation and 
management of the Group

None

鍾銘先生 39 獨立非執行董

事

2018年3月1日 2018年3月1日 就本集團的運營及管理提供獨

立意見

無

       

附註：

(1) 與其他董事及高級管理人員的關係。

Note:

(1) Relationship with other Directors’ and senior management member.
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周予鼎先生－董事會主席兼執行董事

周予鼎先生於2024年2月23日首次被任命為本集團執行
董事及董事會主席，並於2024年4月29日獲選連任。主要
負責本集團戰略規劃、公司治理等工作。

周先生於企業管理及資產管理方面擁有豐富經驗。彼為

中國正高級經濟師。彼現擔任上海實業（集團）有限公司

總監及資產運營部總經理、上海上投資產經營有限公司

董事長、上海上實資本管理有限公司董事、天津信託有

限責任公司董事、上海復旦水務工程科技有限公司董事

長及上海建科諮詢集團股份有限公司董事（一家於上海

證券交易所上市的公司（股份代號：603153））。

周先生曾擔任多個重要職位，包括（但不限於）上海市國

有資產監督管理委員會辦公室副主任、分配保障處副處

長、產權管理處副處長及綜合協調處處長。

周先生於1996年7月畢業於復旦大學管理信息系統專業，
獲得碩士學位。

汲廣林先生－首席執行官兼執行董事

汲先生於2024年7月26日首次被任命為本集團執行董事
及首席執行官，並於2025年4月29日連任。彼主持本公司
日常經營管理工作，負責本公司人力資源、經營業績考

核、審計等工作。

汲先生曾於2005年7月至2011年6月工作於上海市國有資
產監督管理委員會產權管理處，及於2011年6月至2014
年10月擔任上海聯合產權交易所市場部及交易部總經理、
於2014年10月至2016年9月擔任上海城投集團資產管理
部及戰略企劃部總經理、於2016年9月至2018年7月擔任
上海城投控股有限公司（股份代號：600649.SH)董事長
及總裁、於2018年7月至2021年2月擔任上海城投集團副
總經濟師、於2019年1月至2020年3月掛職海南省瓊海市
副市長、於2021年2月至2024年3月擔任天津城投集團副
總經理及總法律顧問（首席合規官）及天津創業環保集團

股份有限公司（股份代號：600649.SH及1065.HK)董事長。
彼於2024年4月加入本公司。彼現擔任龍江環保集團股份
有限公司以及上實環境水務股份有限公司董事長。

汲先生於2005年7月獲清華大學法學碩士學位，並於
2011年6月獲復旦大學哲學博士學位。彼於2000年獲得
中國律師職業資格證書。

Mr. Zhou Yuding – Chairman of the Board and Executive Director
Mr. Zhou Yuding was first appointed as an Executive Director and Chairman of the Board 
of the Group on 23 February 2024, and was last re-elected on 29 April 2024. He is mainly 
responsible for the Group’s strategic planning, corporate governance and other matters.

Mr. Zhou has extensive experience in corporate management and asset management. He 
is a senior economist of the PRC. He is currently a director and General Manager of Asset 
Operations Department of Shanghai Industrial Investment (Holdings) Co., Ltd., the Chairman 
of Shanghai Shangtou Property Management Co., Ltd. (上海上投資產經營有限公司), a director 
of Shanghai SIIC Capital Management Co., Ltd. (上海上實資本管理有限公司), a director of 
Tianjin Trust Co., Ltd., the chairman of Shanghai Fudan Water Engineering and Technology 
Co., Ltd., and a director of Shanghai Research Institute of Building Sciences Group Co., Ltd. (a 
company listed on the Shanghai Stock Exchange (stock code: 603153)).

He has held several positions, including but not limited to the deputy director of the office, the 
deputy director of the allocation and guarantee division, the deputy director of the property 
rights management division and the director of the comprehensive coordination division of the 
Municipal State-owned Assets Supervision and Administration Commission of Shanghai.

Mr. Zhou graduated from Fudan University in July 1996 with a master’s degree in Management 
Information Systems.

Mr. Ji Guanglin – Chief Executive Officer and Executive Director
Mr. Ji was first appointed as an Executive Director and Chief Executive Officer of the Group 
on 26 July 2024, and was last re-elected on 29 April 2025. He is in charge of the daily 
operation and management of the Company, and responsible for human resources, business 
performance assessment and audit of the Company.

Mr. Ji worked in the Property Rights Management Office of Shanghai State-owned Assets 
Supervision and Administration Commission from July 2005 to June 2011 and served as 
the general manager of the marketing department and trading department of Shanghai 
United Equity Exchange from June 2011 to October 2014, the general manager of the asset 
management department and strategic planning department of Shanghai Chengtou Group 
(上海城投集團) from October 2014 to September 2016, the chairman of the board and the 
president of Shanghai Chengtou Holding Co., Ltd. (Stock code: 600649. SH) from September 
2016 to July 2018, the deputy chief economist of Shanghai Chengtou Group from July 2018 to 
February 2021, the temporary deputy mayor of Qionghai City, Hainan Province from January 
2019 to March 2020, the deputy general manager and general counsel (chief compliance 
officer) of Tianjin Chengtou Group (天津城投集團) and the chairman of the board of Tianjin 
Capital Environmental Protection Group Company Limited (Stock codes: 600649. SH and 1065. 
HK) from February 2021 to March 2024. He joined the Company in April 2024. He is currently 
the chairman of Longjiang Environmental Protection Group Co., Ltd. and SIIC Environmental 
Holdings (Weifang) Co., Ltd..

Mr. Ji obtained a master’s degree in law from Tsinghua University in July 2005 and a 
doctorate in philosophy from Fudan University in June 2011. He obtained the Chinese Lawyer 
Professional Qualification Certificate in 2000.
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Mr. Wang Xiwang – Executive Director
Mr. Wang was first appointed as an Executive Director of the Group on 26 July 2024, and 
was last re-elected on 29 April 2025. He is responsible for the Group’s talent, publicity, risk 
management and other matters, and co-manages human resources..

Mr. Wang has successively held several important positions in Shanghai International Group 
Investment and Development Co., Ltd., Shanghai Investment Holdings Co., Ltd., Shanghai 
Investment Asset Management Co., Ltd. and Shanghai Industrial Development Co., Ltd.. He 
worked in military service from November 1986 to November 2013.

Mr. Wang obtained a bachelor’s degree in law from Nanjing Army Command Academy in 
December 2007.

Mr. Yang Xing – Executive Director
Mr. Yang Xing was first appointed as an Executive Director of the Group on 20 October 
2023, and was last re-elected on 29 April 2024. He is mainly responsible for coordinating the 
relationships of our Group with government authorities.

Mr. Yang has extensive experience in corporate governance and finance fields. He had 
worked in the Accounting Center, Financial Innovation Department and General Manager’s 
Office of Aerospace Science & Industry Finance Co., Ltd. from October 2004 to January 
2014, worked in the Comprehensive Management Department of Beijing Enterprises Group 
Finance Co., Ltd. from February 2014 to September 2014, the Head of the Comprehensive 
Management Department of CECEP Finance Co. Ltd. from November 2014 to January 2018, 
an assistant to the General Manager in CECEP Finance Co. Ltd. from February 2018 to August 
2022.

Mr. Yang is currently the Deputy General Manager and the Head of Finance of CECEP (Hong 
Kong) Investment Co., Ltd., an Executive Director of Carbon Reserve Investments Limited 
and a Director of CECEP (Hong Kong) Treasury Management Co., Ltd.. He is also the Vice 
President of the Hong Kong Green Finance Association and a member of the Board of the 
China Emissions Exchange.

Mr. Yang obtained a bachelor’s degree in Economics from Beihang University in June 2004 
and a master’s degree in Financial Management from Beihang University in December 2019. 
He holds the title of Intermediate Economist and the qualification of Senior Information System 
Project Manager.

Dr. Kimmis Pun Kim Ming – Lead Independent Non-Executive Director
Dr. Kimmis Pun Kim Ming was first appointed as the Lead Independent Non-Executive Director 
of the Group on 29 April 2024, and was last re-elected on 29 April 2025. She is mainly 
responsible for providing independent advice on the operation and management of our Group.

Dr. Pun possesses extensive experience in investment, finance and corporate management. 
She is Accredited Senior Director – Listed Companies of Singapore Institute of Directors 
(Singapore), IBF Fellow of Institute of Banking &Finance (Singapore), Certified Wealth 
Management Adviser of Swiss Association for Quality (Switzerland), Certified Financial Planner 
of Financial Planners Association of Singapore (Singapore), Life Insurance and Chartered 
Financial Consultant of Singapore College of Insurance (Singapore), Associate Estate Planning 
Practitioner of Estate Planning Practitioners Limited (Singapore), Accredited Investment 
Fiduciary of the University of Pittsburgh, Center For Fiduciary Studies, Center For Executive 
Education (USA) and Visiting Scholar of Cambridge University (United Kingdom).

王希望先生－執行董事

王先生於2024年7月26日首次被任命為本集團執行董事，
並於2025年4月29日連任。負責本集團的人才、宣傳、風
險管理等工作，協管人力資源工作。

王先生曾先後於上海國際集團投資發展有限公司、上海

上投控股有限公司、上海上投資產經營有限公司及上海

實業發展股份有限公司擔任若干重要崗位。彼於1986年
11月至2013年11月期間在部隊服役。

王先生於2007年12月獲南京陸軍指揮學院法律專業學士
學位。

楊興先生－執行董事

楊興先生於2023年10月20日首次被任命為本集團執行董
事，並於2024年4月29日獲選連任，主要負責協調本集團
與政府部門的關係。

楊先生於公司治理和財務金融等領域擁有豐富經驗。彼

曾於2004年10月至2014年1月期間在航天科工財務公司
結算中心、金融創新部、總經理辦公室工作，於2014年
2月至2014年9月期間在北京控股集團財務有限公司綜合
管理部工作，於2014年11月至2018年1月期間擔任中節
能財務公司綜合管理部負責人及於2018年2月至2022年8
月期間擔任中節能財務公司總經理助理。

楊先生現任中國節能環保（香港）投資有限公司副總經理

兼財務負責人、卡瑞投資有限公司執行董事及中國節能

環保（香港）財資管理有限公司董事。彼亦為香港綠色金

融協會副會長、廣州碳排放權交易所理事會成員。

楊先生於2004年6月獲北京航空航天大學經濟學學士學
位及於2019年12月獲北京航空航天大學金融管理學碩士
學位。彼持有中級經濟師職稱和高級信息科技管理師資格。

潘劍鳴博士－首席獨立非執行董事

潘劍鳴博士於2024年4月29日首次被任命為本集團首席
獨立非執行董事，並於2025年4月29日連任。主要負責就
本集團的運營及管理提供獨立意見。

潘博士於投資、財務和企業管理方面擁有豐富經驗。彼

為新加坡上市公司董事學院－合資格上市公司高級董事、

新加坡銀行及金融學院金融研究員、瑞士優質服務協會

執業財富管理顧問、新加坡財務規劃師協會執業財務規

劃師、新加坡保險學院人壽保險及執業財務顧問、新加

坡傳承專業人員協會執業財富傳承規劃師、美國匹茲堡

大學財務學院合資格投資顧問及英國劍橋大學訪問學者。
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Dr. Pun is currently the Managing Director of Asia Green Fund Management since July 2025, 
and FA Corp (formerly known as Fiduciary Asia Family Office) since May 2023. She was the 
Managing Director, Shenning Investments Pte Ltd and Family Office since December 2020 
to April 2023. In addition, she served as the senior managing director and head of Greater 
China of EFG Bank during April 2019 and December 2020, the senior managing director, 
head of private banking, market head of Greater China region and a member of management 
committee of VP Bank during March 2018 and April 2019, the managing director and market 
head of Greater China of Standard Chartered Bank during December 2015 and March 2018, 
the managing director and head of China market of BNP Paribas, Singapore during August 
2014 and December 2015 and an executive director and China and Singapore market of UBS 
AG, Hong Kong during September 2011 and August 2014.

Dr. Pun is a Post Doctorate Visiting Scholar in Cambridge University, with her Doctorate 
(DBA) degree from University of St Antonio, and her Master (MBA) degree from University of 
Manchester. She has numerous global professional qualifications CFP, ChFC, CWMA, AIF, 
AEPP and IBFA, IBF Fellow (IBF Singapore), and ASD Accredited Senior Director (Singapore 
Institute of Directors).

Mr. An Hongjun – Independent Non-Executive Director
Mr. An Hongjun was first appointed as an Independent Non-Executive Director of the Group 
on 1 March 2018 and was last re-elected on 29 April 2025. He is mainly responsible for 
providing independent advice on the operation and management of our Group.

Mr. An is the Founder and Chairman of Genharmony Capital (君和資本), and has more than 
20 years’ professional experience in the environmental industry. Mr. An had held various 
senior positions, such as the Chairman and President from April 2007 to September 2016, in 
Shanghai Chengtou Holding Co., Ltd., a company listed on the Shanghai Stock Exchange (stock 
code: 600649) and a member of the SSE Corporate Governance Index.

Mr. An is a member of the private equity professional committee of the Asset Management 
Association of China. Mr. An obtained a bachelor’s degree in finance from Nankai University, 
PRC in July 1992. He obtained a master’s degree in world economics from Fudan University, 
PRC in July 2001 and a doctor’s degree in world economics from Fudan University in January 
2005. Subsequently, he received a doctor’s degree in global finance business administration 
from Shanghai Advanced Institute of Finance of Shanghai Jiao Tong University in May 2016. 
Mr. An was ranked 30th among the “Best CEOs of China’s Listed Companies 2017” by 
Jiemian News and Jinri Toutiao in 2017.

潘博士自2025年7月擔任亞洲綠動基金管理公司的董事
總經理，2023年5月至今擔任富德理跨境稅務會計師事
務所董事總經理。此外，彼於2020年12月至2023年4月期
間擔任聖寧投資基金公司及家族辦公室董事總經理，於

2019年4月至2020年12月期間擔任瑞士盈豐銀行高級董
事總經理及大中華區總監，於2018年3月至2019年4月期
間擔任瑞士VP銀行高級董事總經理、私人銀行總裁兼大
中華區總監及銀行管理會成員，於2015年12月至2018年
3月期間擔任新加坡渣打銀行董事總經理及大中華區總監，
於2014年8月至2015年12月期間擔任新加坡法國巴黎銀
行董事總經理及中國區總監，及於2011年9月至2014年8
月期間擔任香港瑞士銀行行政董事，負責大中華區及新

加坡業務。

潘博士是劍橋大學的博士後訪問學者，擁有聖安東尼奧

大學(University of St Antonio)頒發的工商管理博士(DBA)
學位，以及曼徹斯特大學(University of Manchester)頒發
的工商管理碩士(MBA)學位。她持有多項全球專業資格，
包括特許財務規劃師(CFP)、特許財務顧問(ChFC)、認證
財富管理分析師(CWMA)、認可投資顧問(AIF)、認證財
富規劃專家(AEPP)、國際金融分析師(IBFA)、新加坡銀
行與金融學會院士(IBF Fellow, IBF Singapore)，以及新
加坡董事學會(Singapore Institute of Directors)認證的高
級董事(ASD Accredited Senior Director)。

安紅軍先生－獨立非執行董事

安紅軍先生於2018年3月1日首次被任命為本集團獨立非
執行董事，並於2025年4月29日獲選連任，主要負責就本
集團的運營及管理提供獨立意見。

安先生為君和資本創始人兼董事長，並於環保行業擁有

超過20年的專業經驗。安先生曾於2007年4月至2016年9
月在上海城投控股股份有限公司（一家於上海證券交易

所上市（股份代號：600649）並入選上證公司治理指數的
公司）擔任董事長及總裁等多個高級職務。

安先生為中國證券投資基金業協會私募股權專業委員會

委員。安先生於1992年7月獲得中國南開大學金融學學士
學位，於2001年7月獲得中國復旦大學世界經濟學碩士學
位，並於2005年1月獲得復旦大學世界經濟學博士學位，
隨後於2016年5月獲得上海交通大學高級金融學院全球
金融工商管理博士學位。2017年，安先生名列界面新聞
與今日頭條出品的「2017中國上市公司最佳CEO」第30位。
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Mr. Zhong Ming – Independent Non-Executive Director
Mr. Zhong Ming was first appointed as an Independent Non-Executive Director of the Group 
on 1 March 2018. He was last re-elected on 29 April 2025. He is responsible for providing 
independent advice on the operation and management of the Group.

Mr. Zhong is currently an Executive Director of Yanlord Land Group Limited, a real estate 
development company listed on the SGX-ST (stock code: Z25). Furthermore, he also holds 
directorships in various companies in Singapore, such as Ren Ci Hospital (仁慈醫院), United 
Engineers Limited (聯合工程有限公司) and WBL Corporation Limited (維信有限公司).

Mr. Zhong graduated from the University of Melbourne, Australia with a bachelor’s degree in 
Commerce.

Senior Management’s Profile
The following table sets out certain information regarding the senior management members (the 
“Senior Management”) of the Company:

Note:

(1) Relationship with other Directors and senior management member.

鍾銘先生－獨立非執行董事

鍾銘先生於2018年3月1日首次被任命為本集團獨立非執
行董事，並於2023年4月29日獲選連任，主要負責就本集
團的運營及管理提供獨立意見。

鍾先生現為仁恒置地集團有限公司（一家於新交所上市

的房地產開發公司（股票代號：Z25））執行董事。此外，
鍾先生目前也在多個新加坡公司擔任董事職務，即仁慈

醫院、聯合工程有限公司、維信有限公司等。

鍾先生畢業於澳大利亞墨爾本大學，獲商學學士學位。

高級管理人員簡介

下表載列有關本公司高級管理人員（「高管」）的若干資料：

       

Name Age Position
Date of Appointment as 
Senior Management

Date of Joining  
the Group Principal duties Relationship1

姓名 年齡 職位 獲任高管日期 加入本集團日期 主要職責 關係1
       
Mr. Yang Anyuan Deputy General Manager 9 October 2017 December 2010 Responsible for the Company’s investment management, asset 

management, segment operation assessment, comprehensive 
management, internal and external coordination and other work.

None

楊安源先生 50 副總經理 2017年10月9日 2010年12月 負責公司投資管理、資產管理、分部經營考核、綜合管理、內外協調等工作 無

Mr. Li Kaibing Deputy General Manager 6 November 2024 November 2024 Responsible for the Company’s legal affairs, internal control development 
and risk management.

None

李開兵先生 47 副總經理 2024年11月6日 2024年11月 負責公司法務、內控建設、風險管理工作 無

Mr. Qin Feng Chief Technology  
Officer

25/06/2021 (re-designated 
as the Chief Technology 
Officer on 19 November 
2025)

May 2020 Responsible for the Company’s technology research and development 
and innovative application, technology management and technology 
exchange and other work.

None

秦峰先生 56 首席技術官 2021年06月25日 
（於2025年11月19日 
被委任為首席技術官）

2020年5月 負責公司技術研發與創新應用、技術管理與技術交流等工作 無

Mr. Qiu Yihua Deputy General Manager 25 April 2023 August 2020 Responsible for the management of major construction projects, safety 
production and other related work of the Group

None

仇義華先生 59 副總經理 2023年4月25日 2020年8月 負責本集團重大項目建設管理、安全生產管理等相關工作 無

Mr. Zhu Yeliang Finance Director 26 February 2025 March 2020 Responsible for financial management, financing management, coordinating 
and leading the information disclosures of the Company

None

朱曄亮先生 42 財務總監 2025年2月26日 2020年3月 負責財務管理、融資管理、統籌牽頭本公司信息披露等工作 無

Mr. Liu Haojiang Chief Digital Officer 19 November 2025 September 2010 Responsible for digital construction and digital-intelligent transformation, 
operation management and benchmark construction and other work

None

劉浩江先生 53 首席數字官 2025年11月19日 2010年9月 負責數字化建設與數智轉型，運營管理與標杆建設等工作 無       

附註：

(1) 與其他董事及高級管理人員的關係。
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楊安源先生－副總經理

楊安源先生自2017年10月起一直擔任本公司副總經理，
負責公司投資管理、資產管理、分部經營考核、綜合管

理、內外協調等工作。

楊先生於2010年12月加入本集團，其曾於2004年7月至
2016年5月期間擔任上實管理的若干管理職務。楊先生
現為上實環境控股（武漢）有限公司，以及南方水務有限

公司的董事長、龍江環保集團股份有限公司董事及中環

保水務投資有限公司董事。

楊先生於2003年6月獲得中國湖南大學法學碩士學位（經
濟法），並於2014年11月獲得香港中文大學專業會計學碩
士學位。楊先生於1996年8月取得中華人民共和國司法部
頒發的律師資格證書及於2002年9月取得中華人民共和
國司法部頒發的法律職業資格證書。

李開兵先生－副總經理

李開兵先生自2024年11月6日起一直擔任本公司副總經
理，主要負責公司法務、內控建設、風險管理工作。

李先生具有企業戰略規劃、產業投資、經營管理經驗。

李先生曾就職於湖北省長江產業投資集團、湖北省生

態保護和綠色發展投資有限公司。彼亦於2022年2月至
2024年8月期間擔任上海實業（集團）有限公司戰略規劃
部副總經理，及於2023年6月起擔任上海實業發展股份有
限公司（一間於上海證券交易所上市的公司，股份代號：

600748）董事。李先生現為龍江環保集團股份有限公司
董事。

李先生於2007年7月獲同濟大學工學博士學位，正高級工
程師。

Mr. Yang Anyuan – Deputy General Manager
Mr. Yang Anyuan has been a Deputy General Manager of the Company since October 2017. He is 
responsible for the Company’s investment management, asset management and segment 
operation assessment, comprehensive management, internal and external coordination and 
other work.

Mr. Yang joined the Group in December 2010. From July 2004 to May 2016, he held several 
management positions in SIIC Management. Mr. Yang is currently the Chairman of SIIC 
Environment Holdings (Wuhan) Co., Ltd. and Nanfang Water Co., Ltd., a director of Longjiang 
Environmental Protection Group Co., Ltd. and a director of General Water of China Co., Ltd.

Mr. Yang obtained a master’s degree in laws (economic law) from Hunan University, PRC in 
June 2003, and a master’s degree in professional accountancy from The Chinese University of 
Hong Kong in November 2014. Mr. Yang obtained a lawyer’s qualification certificate issued by 
the Ministry of Justice of the PRC in August 1996 and a legal professional certificate issued by 
the Ministry of Justice of the PRC in September 2002.

Mr. Li Kaibing – Deputy General Manager
Mr. Li Kaibing has been a Deputy General Manager of the Company since 6 November 2024. 
He is mainly responsible for the Company’s legal affairs, internal control development and risk 
management.

Mr. Li has experience in corporate strategic planning, industrial investment and operation 
management. Mr. Li used to serve for Hubei Yangtze River Industrial Investment Group* (湖
北省長江產業投資集團), and Hubei Ecological Protection and Green Development Investment 
Co., Ltd.* (湖北省生態保護和綠色發展投資有限公司). He also served as the deputy general 
manager of the strategic planning department of Shanghai Industrial Investment (Holdings) 
Company Limited from February 2022 to August 2024, and is a director of Shanghai Industrial 
Development Co., Ltd. (a company listed on the Shanghai Stock Exchange, stock code: 
600748) since June 2023. Mr. Li is currently a director of Longjiang Environmental Protection 
Group Co., Ltd.

Mr. Li obtained a doctorate in engineering from Tongji University in July 2007 and is a senior 
engineer.
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秦峰先生－首席技術官

秦峰先生自2021年6月25日起一直擔任本公司高管，並
於2025年11月19日被委任為首席技術官。負責公司技術
研發與創新應用、技術管理與技術交流等工作。

秦先生於2020年5月加入本集團，擁有豐富的技術、營
運及建設經驗。秦先生曾於2014年7月至2020年5月期間
擔任上海環境集團股份有限公司（「上海環境集團」），一

家於上海證券交易所上市之公司，股份代號：601200）
總工程師、2013年7月至2014年6月期間擔任上海環境投
資有限公司副總經理、2008年5月至2013年6月期間擔任
上海環境集團技術總監及副總經理。秦先生曾於1995年
3月至2008年4月期間於上海市環境工程設計科學研究院
有限公司擔任多個職位，包括工程工藝室主任、所長、

總工及院長。秦先生是上實環境水務股份有限公司董事、

上實環境控股（武漢）有限公司董事、南方水務有限公司

董事，亦在本集團若干附屬公司擔任董事職務。

秦先生先後於1992年及1995年獲得中國同濟大學環境
工程學院，環境工程專業學士學位和碩士學位。秦先生

也是全國城鎮環境衛生標準化技術委員會的委員(SAC/
TC451)。

仇義華先生－副總經理

仇義華先生，自2023年4月25日起一直擔任本公司副總
經理，負責本集團重大項目建設監督管理、安全生產管

理等相關工作。

仇先生於2020年加入本公司，並於2020年8月至2022年
10月期間擔任本公司的間接非全資附屬公司，上海上實
寶金剛環境資源科技有限公司（「寶金剛」）的總經理，負

責寶金剛項目建設、管理等方面工作。仇先生亦曾於寶

鋼集團上海浦東鋼鐵有限公司擔任勞資處副處長、設備

部副部長、運改部副部長等崗位，累積了深厚的工作經

驗及閱歷。仇先生的企業管理水準強，執行力突出，及

具有較強的組織、協調、開展業務的能力及豐富的經驗，

同時亦注重企業生產運營風險與安全管理工作，及熟悉

重大項目建設、管理和安全生產等工作。仇先生現為上

海上實寶金剛環境資源科技有限公司董事長。

仇先生於2003年12月畢業於中共中央黨校函授學院經濟
管理專業，本科學歷。

Mr. Qin Feng – Chief Technology Officer
Mr. Qin Feng has been a Deputy General Manager of the Company since 25 June 2021, 
and has been re-designated as the Chief Technology Officer on 19 November 2025. He 
is responsible for the Company’s technology research and development and innovative 
application, technology management and technology exchange and other work.

Mr. Qin joined the Group in May 2020 and has extensive experience in technology, operation 
and construction. Mr. Qin was a Chief Engineer of Shanghai Environment Group Co., 
Ltd. (“Shanghai Environment Group”, a company listed on the Shanghai Stock Exchange, 
stock code: 601200) from July 2014 to May 2020, Deputy General Manager of Shanghai 
Environmental Investment Co., Ltd. from July 2013 to June 2014, Technical Director and 
Deputy General Manager of Shanghai Environment Group from May 2008 to June 2013. He 
held various capacities including Manager of the Engineering and Technology Department, 
Director, Chief Engineer and General Manager of Shanghai Institute for Design & Research 
Environmental Engineering Ltd. from March 1995 to April 2008. Mr. Qin is a director of SIIC 
Environment Holdings (Weifang) Co., Ltd., a director of SIIC Environment Holdings (Wuhan) 
Co., Ltd., a director of Nanfang Water Co., Ltd., and also holds directorship in several 
subsidiaries of the Group.

Mr. Qin obtained a bachelor’s degree and a master’s degree in environmental engineering 
from the Department of Environmental Engineering of Tongji University, PRC in 1992 and 
1995, respectively. He is also a committee member of National Technical Committee 451 on 
Municipal Environmental Sanitation Standardization Administration of China (SAC/TC451).

Mr. Qiu Yihua – Deputy General Manager
Mr. Qiu Yihua has been a Deputy General Manager of the Company since 25 April 2023. He is 
mainly responsible for the supervision and management of major construction projects, safety 
production and other related work of the Group.

Mr. Qiu joined the Company in 2020, and served as the general manager of an indirect non-
wholly owned subsidiary of the Company, Shanghai SIIC Baojin’gang Environmental Resources 
Technology Co., Ltd. (“Baojingang”) from August 2020 to October 2022 responsible for the 
construction and management of Baojingang project. Mr. Qiu also served as the deputy 
director of labour department, the deputy director of equipment department, the deputy 
director of operation and reform department and other positions in Baosteel Company and 
Shanghai Pudong Iron and Steel Company Limited, where he built profound work experience. 
Mr. Qiu has strong level of corporate management, outstanding execution ability, and strong 
ability and extensive experience in organization, coordination and business development. Mr. 
Qiu also focuses on enterprise production and operation risk and safety production, and is 
familiar with major project construction, management and safety production. Mr. Qiu is the 
chairman of Shanghai SIIC Baojingang Environmental Resources Technology Co., Ltd.,

Mr. Qiu obtained a bachelor’s degree in economic management from the Correspondence 
College of the Central Party School in December 2003.
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Mr. Zhu Yeliang – Finance Director
Mr. Zhu Yeliang has been a Finance Director of the Company since 26 February 2025. He is 
responsible for financial management, financing management, coordinating and leading the 
information disclosures of the Company.

Mr. Zhu, has many years of work experience in various fields of financial management and 
corporate management. He is currently a director and a deputy general manager of Longjiang 
Environmental Protection Group Co., Ltd. and etc. Mr. Zhu has worked for KPMG Ireland, 
ICBC International Holdings Limited, Huadian GE Aero Gas Turbine Equipment Co., Ltd (joint 
venture between China Huadian Corporation and General Electric Company), etc. Mr. Zhu is 
currently a director and deputy general manager of Longjiang Environmental Protection Group 
Co., Ltd. during the period of working in the Company.

Mr. Zhu holds a master’s degree in accounting from Michael Smurfit Graduate Business 
School, University College Dublin, Ireland. He holds professional qualifications from the 
Institute of Chartered Accountants in Ireland and the Institute of Management Accountants.

Mr. Liu Haojiang – Chief Digital Officer
Mr. Liu Haojiang has been the Chief Digital Officer of the Company since 19 November 
2025. He is responsible for digital construction and digital-intelligent transformation, operation 
management and benchmark construction and other work.

Mr. Liu has extensive experience in environmental protection, industrial operation management 
and smart water management. He led the construction of an intelligent production system 
and established the first full-parameter big data dispatch and command center for the water 
industry in China. He is currently a deputy general manager of the Group’s subsidiary, 
Longjiang Environmental Protection Group Co., Ltd. He worked at Harbin Drainage Co., Ltd., 
Harbin Water Supply and Drainage Group Co., Ltd. and Tsinghua Tongfang (Harbin) Water 
Co., Ltd., and Tongfang (Harbin) Water Co., Ltd., where he served as a staff member in the 
production planning department, a scheduler in the production department and a deputy 
general manager, etc.

Mr. Liu obtained his master’s degree in electrical engineering from Harbin Institute of 
Technology in 2005. He is qualified as a senior engineer.

朱曄亮先生－財務總監

朱曄亮先生，自2025年2月26日起一直擔任本公司財務
總監，負責財務管理、融資管理、統籌牽頭本公司信息

披露等工作。

朱先生在財務管理及企業管理各領域擁有多年的工作經

驗。彼現擔任龍江環保集團股份有限公司董事及副總經

理等。朱先生曾任職於畢馬威（愛爾蘭）、工銀國際控股

有限公司、華電通用輕型燃機設備有限公司（中國華電

集團與美國通用電氣合資企業）等公司。在本公司工作期

間，朱先生現為龍江環保集團股份有限公司董事、副總

經理。

朱先生先後於愛爾蘭都柏林大學研究生學院獲得會計學

碩士學位。彼持有愛爾蘭特許會計師協會及美國管理會

計師協會的職業資格。

劉浩江先生－首席數字官

劉浩江先生，自2025年11月19日起担任本公司首席數字
官，負責數位化建設與數智轉型，運營管理與標杆建設

等工作。

劉先生擁有豐富的環保、產業運營管理及智能水務經驗。

彼曾主導構建智能生產體系，建成國內首個水務行業全

參數大數據調度指揮中心。彼現為本公司附属公司龍江

環保集團股份有限公司副總經理。彼曾先後任職於哈爾

濱排水有限責任公司、哈爾濱供排水集團有限責任公司、

清華同方（哈爾濱）水務有限公司及同方（哈爾濱）水務有

限公司，歷任生產計劃科科員、生產部調度、公司副總

經理等職務。

劉先生於2005年獲得哈爾濱工業大學電氣工程碩士學位，
擁有高級工程師職稱。
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我謹代表董事會，欣然向各位宣佈上海實業環境控股有

限公司（簡稱「上實環境」或「本公司」或連同其附屬公司，

連稱「本集團」）於截至2025年12月31日止12個月（「2025
財年」）業績情況。2025財年，本集團牢牢把握行業發展
趨勢，堅守穩健經營底線，強化創新驅動引領，持續優

化資本結構，積極拓展市場版圖，在項目建設、業務運

營、財務管理等多方面實現新突破。2025財年，本集團
收入為人民幣70.73億元，股東應佔淨利為人民幣6.10億
元，年內淨增優質污水處理規模超40萬噸╱日，整體競
爭實力與行業影響力進一步提升。

Dear Valued
Shareholders,
各位尊敬的股東：
On behalf of the Board of Directors, I am pleased to 
announce the results of SIIC Environment Holdings 
Ltd. (“SIIC Environment” or the “Company”, together 
with its subsidiaries, the “Group”) for the 12 months 
ended 31 December 2025 (“FY2025”). In FY2025, 
the Group firmly grasped the industry development 
trends, adhered to the bottom line of steady operation, 
strengthened innovation-driven leadership, continuously 
optimized the capital structure, actively expanded its 
market presence, and achieved new breakthroughs 
in project construction, business operation, financial 
management and other aspects. In FY2025, the 
Group’s revenue amounted to RMB7.073 billion, and its 
net profit attributable to shareholders reached RMB610 
million. The net increase of high-quality wastewater 
treatment capacity during the year exceeded 400,000 
tonnes per day, further enhancing the Group’s overall 
competitive strength and industry influence.
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穩紮穩打 乘勢謀進
2025年，國際經濟復甦不確定性持續攀升，中國經濟穩
中回升，綠色低碳成為經濟社會發展的重要導向，基礎

設施綠色升級投資持續加大，為水務環保行業發展開啟

新的戰略機遇期。國家相繼出台《關於建設美麗中國先行

區的實施意見》《健康中國行動— 健康環境促進行動實施
方案（2025–2030年）》等一系列政策，將江河保護治理、
水環境質量提升、生態保護補償機制健全置於重要位置，

明確要求加快經濟社會發展全面綠色轉型，疊加生態環

境法典正式實施帶來的制度紅利，為行業高質量發展奠

定了堅實的政策基礎。同時，行業發展也面臨存量項目

競爭加劇、經營管理精細化要求提升、數字化轉型迫在

眉睫等新挑戰，產業升級與模式創新成為行業發展的核

心課題。

面對行業發展新形勢，本集團始終聚焦環境健康產業主

賽道，錨定穩健經營底色，強化創新驅動引領，深耕各

業務板塊協同聯動，持續強化品牌影響力與核心競爭力，

在鞏固傳統水務處理業務優勢的同時，積極佈局工業水

處理等新興領域，推動業務發展與行業趨勢深度融合，

進一步夯實了在中國水務環保行業第一梯隊的領先地位。

2025財年，本集團各項經營指標穩中向好，築牢高質量
發展格局。本集團收入為人民幣70.73億元，服務特許經
營安排運營維護收入及相關財務收入保持穩健，輕資產

業務爆發式增長，服務收入同比增長49.6%；股東應佔
淨利潤實現人民幣6.10億元，同比上升0.9%，彰顯了集
團經營發展的韌性與潛力，切實踐行了向管理要效益、

向機制要活力的發展要求。

控險強基 擴圖提效

本集團致力於建構穩固的財務基礎，透過積極管理資

金流動性來抵禦潛在風險，踐行審慎經營、風險可控的

管理要求。2025財年，本集團持續優化融資結構，財務
成本大幅下降，報告期內財務費用6.71億元，同比下降
13.9%。資本結構持續優化，資產負債率從64.2%降至
62.5%，流動比率由1.16提升至1.62，財務穩健性與抗風
險能力顯著增強。針對回款難題，圍繞應收賬款清收工

作全面發力、重點攻堅，回款效率大幅提升，經營活動

現金流從5.65億元大幅增至16.94億元，為戰略推進提供
堅實資金保障。

Standing firm amid stability, and seizing momentum to pursue growth
In 2025, uncertainties surrounding the global economic recovery continued to escalate, while 
the Chinese economy sustained a steady rebound. Green and low-carbon development 
emerged as a key orientation for economic and social advancement, and investment in the 
green upgrading of infrastructure kept expanding, ushering in a new strategic window of 
opportunity for the development of the water and environmental protection industry. China 
successively introduced a raft of policies, including the Implementation Opinions on Building 
Pilot Zones for a Beautiful China and the Healthy China Initiative – Implementation Plan for the 
Healthy Environment Promotion Action (2025–2030). These policies attached great importance 
to the protection and governance of rivers and lakes, the improvement of water environment 
quality, and the refinement of ecological protection compensation mechanisms, and 
explicitly mandated accelerating the comprehensive green transition of economic and social 
development. Coupled with the institutional dividends generated by the formal implementation 
of the Ecological Environment Code, these developments have laid a solid policy and legal 
foundation for the high-quality development of the industry. In the meantime, the industry 
was confronted with new challenges, including intensified competition for existing projects, 
higher requirements for refined operation and management, and the pressing need for digital 
transformation. Industrial upgrading and model innovation thus became core priorities for the 
industry’s development.

Faced with the evolving landscape of the industry, the Group remained focused on the core 
track of the environmental health industry, adhered to the principle of steady operation, 
strengthened innovation-driven development, deepened the synergy and linkage across all 
business segments, and continuously enhanced its brand influence and core competitiveness. 
While consolidating the competitive advantages of its traditional water treatment business, 
the Group actively expanded into emerging sectors such as industrial water treatment, 
promoted the in-depth integration of business development with industry trends, and has 
further consolidated its leading position in the first echelon of China’s water and environmental 
protection industry.

In FY2025, the Group’s operating indicators maintained a sound and steady trend, cementing 
a framework for high-quality development. The Group recorded revenue of RMB7.073 billion. 
Revenue from operation and maintenance under service concession arrangements and related 
financial income remained stable, the asset-light business achieved explosive growth, and 
service revenue rose by 49.6% year on year. Net profit attributable to shareholders reached 
RMB610 million, representing a year-on-year increase of 0.9%. This has demonstrated the 
resilience and potential of the Group’s operation and development, and effectively delivered 
on the development objectives of pursuing efficiency through management and vitality through 
institutional optimization.

Controlling risks and strengthening foundations, expanding presence and 
enhancing efficiency
The Group is committed to building a solid financial foundation and mitigating potential risks 
through proactive management of fund liquidity, in line with the management requirements 
of prudent operation and controllable risks. In FY2025, the Group continued to optimize its 
financing structure, resulting in a substantial reduction in financial costs. Financial expenses 
for the reporting period amounted to RMB671 million, representing a year-on-year decrease of 
13.9%. The capital structure has been continuously optimized, with the total liabilities to total 
assets ratio ratio dropping from 64.2% to 62.5% and the current ratio rising from 1.16 to 1.62, 
significantly enhancing the Group’s financial robustness and risk resilience. In response to 
challenges in payment collection, the Group has made comprehensive and focused efforts on 
the recovery of accounts receivable, leading to a marked improvement in collection efficiency. 
Cash flow generated from operating activities surged from RMB565 million to RMB1.694 
billion, providing solid financial support for the advancement of the Group’s strategies.
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市場拓展與項目運營上，本集團通過新簽、並購、存量

優化三大路徑實現規模與效能雙升。新簽約╱中標湖南

郴州、上海奉賢等6個優質項目，合計產能約38萬噸╱日；
並購實現重大突破，鎖定遼寧大連2個項目、擬簽鞍山2
個項目，新增鎖定產能29萬噸╱日；廣西1個項目獲特許
經營權延期，夯實存量基礎。同時，上海、山東等多地

新建、提標改造項目相繼投運，項目建設與投運效率持

續提升。標杆固廢處理項目－上海寶山再生能源利用中

心（「寶山項目」）保持穩定高效運行，各項指標均達行業

先進水平；重點污水處理項目－青浦西岑水質淨化廠（「西

岑項目」）已正式投入商業運營。截至2025財年年底，本
集團擁有超250個污水處理及供水項目、固廢焚燒發電項
目以及污泥處理項目。

安全生產是運營核心底線，本集團全年抓細抓實各項安

全措施，覆蓋項目建設、日常運營等全流程，確保環保

設施安全穩定運行，切實發揮市政基礎設施的民生保障

作用。

創新驅動 綠色賦能
2025財年，本集團緊跟行業趨勢與創新戰略，以技術創
新為核心、數智賦能為抓手、綠色發展為目標，推動企

業向創新驅動、綠色低碳轉型，培育新質生產力。

2025年底，本集團技術中心掛牌，進一步整合和優化技
術資源，聚焦生活污水、工業廢水等細分領域開展工藝

優化與研發，探索技術成果產品化路徑；制定並啟動實

施大數據中心方案，著手搭建數字化運營管理體系，實

現項目運營標準化、智慧化，有效提升效率、降低成本，

積極應用環保機器人、遠程運維等先進技術。同時，緊

跟「雙碳」目標，優化污水處理工藝，降低碳排放強度，

在水資源節約、水環境治理等方面持續發力，推動綠色

轉型。

本集團將ESG理念深度融入發展戰略與公司治理核心，
完善ESG管治體系，優化相關管理制度，將ESG要求貫
穿項目拓展、生產運營、財務管理全流程。積極踐行社

會責任，以專業能力助力地方生態治理，實現企業發展

與生態保護、社會責任的同頻共振。

In terms of market expansion and project operation, the Group has achieved simultaneous 
growth in scale and efficiency through three pathways: new contracts, mergers and 
acquisitions, and optimization of existing projects. Six high-quality projects, including those in 
Chenzhou, Hunan and Fengxian, Shanghai, were newly signed or awarded, with a combined 
capacity of approximately 380,000 tonnes per day. Major breakthroughs were made in 
mergers and acquisitions, with two projects in Dalian, Liaoning secured and two projects in 
Anshan to be signed, adding a locked-in capacity of 290,000 tonnes per day. One project 
in Guangxi obtained an extension of its concession right, further consolidating the existing 
project base. Meanwhile, newly built and upgraded projects in Shanghai, Shandong and other 
regions have been commissioned one after another, with continuous improvement in project 
construction and commissioning efficiency. Shanghai Baoshan Renewable Energy Utilization 
Center (the “Baoshan Project”), a flagship solid waste treatment project, has maintained stable 
and efficient operation with all indicators reaching advanced industry levels. The Qingpu Xicen 
Water Purification Plant (the”Xicen Project”), a key wastewater treatment project, has officially 
commenced commercial operation. As of the end of FY2025, the Group owned more than 250 
wastewater treatment, water supply, waste-to-energy and sludge treatment projects.

Safety production is the core bottom line of operation. Throughout the year, the Group has 
meticulously implemented various safety measures covering the entire process of project 
construction and daily operation, ensuring the safe and stable operation of environmental 
protection facilities and effectively fulfilling the livelihood security role of municipal 
infrastructure.

Fostering innovation, and embracing green growth
In FY2025, keeping abreast of industry trends and its innovation strategy, the Group has 
taken technological innovation as the core, digital and intelligent empowerment as the focus 
and green development as the goal, promoting the transformation of the Company into an 
innovation-driven, green and low-carbon enterprise and fostering new quality productive 
forces.

At the end of 2025, the Group’s technology center was inaugurated, further integrating and 
optimizing technical resources, focusing on process optimization and R&D in segmented 
fields such as domestic sewage and industrial wastewater, and exploring the path to 
commercialization of technological achievements. The Group has formulated and launched 
the implementation of a big data center plan, and commenced the establishment of a 
digital operation and management system to achieve standardized and intelligent project 
operation, effectively enhancing efficiency and reducing costs, and actively applied advanced 
technologies including environmental protection robots and remote operation and maintenance. 
Meanwhile, keeping pace with the “dual carbon” goals, the Group has optimized wastewater 
treatment processes to reduce carbon emission intensity, and continued to make efforts in 
water resource conservation and water environment governance, driving green transformation.

The Group has deeply integrated the ESG concept into its development strategy and 
corporate governance core, improved the ESG governance system, optimized relevant 
management systems, and embedded ESG requirements into the entire process of project 
expansion, production and operation, and financial management. It has actively fulfilled its 
social responsibilities, assisted local ecological governance with professional capabilities, 
and achieved resonance between corporate development, ecological protection and social 
responsibility.
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Appreciation
On behalf of the Board of Directors, I would like to express my sincere gratitude to all 
shareholders, customers, and business partners for their trust and support, and my highest 
respect to all employees for their dedication to the development of the Group.

Going forward, the Group will continue to uphold the philosophy of “achieving breakthroughs 
through mergers and acquisitions, and enhancing quality and efficiency”. Taking the market 
as the orientation, innovation as the driving force and management as the support, the Group 
will strategically deploy high-quality projects, capture market-driven M&A opportunities and 
continuously expand its business scale. Meanwhile, the Group will strengthen technological 
innovation and digital-intelligent empowerment, strive to achieve differentiated breakthroughs 
in the new track of industrial water treatment, continuously optimize its cash flow and risk 
management system, enhance its core competitiveness, elevate the Group’s development to a 
new level and deliver sustainable and robust investment returns to shareholders.

致謝

本人謹代表董事會，向各位股東、客戶及商業夥伴的信

任與支持致以衷心感謝，向為集團發展傾力付出的全體

員工致以崇高敬意。

未來，本集團將繼續秉持「並購突圍、提質增效」理念，

以市場為導向、創新為動力、管理為支撐，精準佈局優

質項目，捕捉市場化並購機會，持續擴大業務規模；同

時強化技術創新與數智賦能，努力在工業水處理新賽道

實現差異化突破，持續優化現金流與風險管控體系，提

升核心競爭力，推動企業發展再上新台階為股東帶來持

續、穩健的投資回報。
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財務亮點

本集團關鍵績效指標穩步向好。2025財年，本集團以穩
健經營為基礎，依託創新推動業務升級，深化各板塊協

同效應，各項經營指標持續改善，高質量發展基礎進一

步鞏固。期內實現收入人民幣70.73億元，股東應佔淨利
潤人民幣6.10億元，同比增長0.9%。息稅折舊及攤銷前
利潤(EBITDA)持續增長，達人民幣25.75億元，年複合增
長率1.3%，彰顯營運效率穩健提升。資產總額及淨資產
分別以年複合增長率4.3%及4.4%增加，進一步鞏固財務
穩定性及長期增長能力。息稅折舊及攤銷前利潤對財務

費用比率保持健康水平，反映本集團具備良好的財務履

約能力。本集團將持續提升盈利能力、優化成本結構，

致力於為股東創造可持續價值。

Revenue (RMB Million)
收入（人民幣百萬）

Total Assets and Net Assets (RMB Million)
資產總額與淨資產（人民幣百萬）

Profit Attributable to Owners of the Company (RMB Million)
本公司擁有人應佔利潤（人民幣百萬）

EBITDA(1) (RMB Million)
息稅折舊及攤銷前利潤 (1)（人民幣百萬）

(A) Strong Financial Position 強健的財務狀況

Net Assets
淨資產

2025

7,073

2025

610

27,788
44,450

2025

2,575

2025

16,661

Total liabilities
負債總額

Total assets
資產總額

(1) EBITDA = profit before tax + financial expenses + depreciation & amortisation
 息稅折舊及攤銷前利潤= 稅前利潤+財務費用+折舊攤銷

2021 2022 2023 2024

2021 2022 2023 2024 2021 2022 2023 2024

2021 2022 2023 2024

7,267

8,304
7,573 7,596

706

780

604 605

2,449
2,599 2,677 2,60337,514 25,731

23,478

40,545
27,317

42,608
28,874

44,957

14,81514,036
15,290

16,083

Financial Highlights
The Group’s key performance indicators have shown steady improvement. In FY2025, building 
upon sound operational foundations and leveraging innovation to drive business transformation, 
the Group deepened synergies across all segments. This resulted in continuous enhancement 
of operational metrics, further consolidating the groundwork for high-quality development. 
Revenue for the period reached RMB7.073 billion, with net profit attributable to shareholders 
amounting to RMB610 million, representing a year-on-year increase of 0.9%. Earnings before 
interest, taxes, depreciation and amortisation (EBITDA) continued to grow, reaching RMB2.575 
billion, reflecting a compound annual growth rate of 1.3% and demonstrating a steady 
improvement in operational efficiency. Total assets and net assets increased at compound 
annual growth rates of 4.3% and 4.4% respectively, further strengthening financial stability and 
long-term growth capabilities. The ratio of EBITDA to financial expenses remained at a healthy 
level, reflecting the Group’s sound financial performance capability. The Group will continue 
to enhance profitability, optimise cost structures, and strive to create sustainable value for 
shareholders.
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Change in revenue composition
營收組合變化

Operating and service income and financial income from service concession 
arrangements (RMB Million)
經營服務收入及服務特許經營安排金融收入（人民幣百萬）

CAGR年複合增長率= 8.5%

2025

1,001

Financial income from 
service concession 
arrangements
服務特許經營安排

金融收入

Operating and service 
income from water 
treatment, water supply, 
waste-to-energy and 
sludge treatment
水 處 理、 供 水、

固廢發電和污泥處

理經營服務收入
2025

4%

16%

80%

Water treatment, 
water supply, 
waste-to-energy and 
sludge treatment
水處理、供水、固
廢發電和污泥處理

Construction
建設

Other
其他

2021 2022

4%

34%

62%

2023

6% 2%

37%

25%

57% 73%

2024

5%

24%

71%

3,349

1,248 1,2321,156

2021 2022 2023

3,598

4,282

2024

1,235

4,152

4,638

截至12月31日止財政年度的主要財務數據
     

2025 2024 Change %
Results (RMB’000) 業績（人民幣千元） 2025年 2024年 變動%     

Revenue 收入 7,072,781 7,595,654 -6.9%
Gross profit 毛利 2,463,026 2,617,823 -5.9%
Profit for the year 年內利潤 967,287 951,642 1.6%
Profit for the year attributable to owners of the 

Company
本公司擁有人應佔年內利潤 610,436 605,140 0.9%

Earnings per share (RMB cents) 每股盈利（人民幣分）

– Basic (a) －基本(a) 23.70 23.49 0.9%
– Diluted －攤薄 23.70 23.49 0.9%     

(a) 根據已發行普通股於截至12月31日止各財政年度
的加權平均數計算

     
2025 2024 Change %

Financial Position (RMB’000) 財務狀況（人民幣千元） 2025年 2024年 變動%     

Total assets 資產總額 44,449,927 44,956,498 -1.1%
Net assets (Total equity) 淨資產（總權益） 16,661,429 16,082,510 3.6%
Equity attributable to owners of the Company 本公司擁有人應佔權益 11,029,872 10,635,069 3.7%
Net assets per share (b) (RMB cents) 每股淨資產(b)（人民幣分） 428.23 412.91 3.7%
Number of shares (excluding treasury shares) 股份數目（不包括庫存股份） 2,575,665,726 2,575,665,726 0.0%     

(b) 本公司擁有人應佔權益除以已發行的普通股數目

(B) BOT, TOT, BOO and TOO Projects Provide Stable Cash Flow, increasing Visibility 
of the Group’s Future Earnings

 BOT、TOT、BOO和TOO項目提供了穩定的現金流，可預見本集團未來盈利的增長

Key Financial Data For the Financial Year Ended 31 December

(a) Computed based on weighted average number of ordinary shares outstanding for the 
respective financial year ended 31 December

(b) Equity attributable to owners of the Company divided by the outstanding number of 
ordinary shares
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31. 貿易及其他應付款項

i) 於報告期末按發票日期呈列的貿易應付款項

的賬齡分析如下：

(ii) 購買的平均信貸期為30至90日（2024年：30
至90日）。概無就已逾期結餘收取利息。

(iii) 於2025年12月31日的其他應付款項及應計
費用包括(a)客戶墊款人民幣458,886,000元
（2024年：人民幣632,800,000元）；(b)應付
非控股股東款項人民幣257,435,000元（2024
年：人民幣216,067,000元）；及(c)應付雜
費人民幣274,758,000元（2024年：人民幣
366,846,000元），主要為代表第三方（包括
政府）所收款項。

31. TRADE AND OTHER PAYABLES

      
Group Company
本集團 本公司

2025 2024 2025 2024
2025年 2024年 2025年 2024年

RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元

RMB’000 RMB’000 RMB’000 RMB’000      

Trade payables 貿易應付款項 2,086,065 2,125,680 – –
Others 其他 1,449,302 1,656,919 66,813 102,776      

3,535,367 3,782,599 66,813 102,776      

(i) The following is an aged analysis of trade payables presented based on the 
invoice date at the end of the reporting period:

    
Group
本集團

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

Within 30 days 30日內 769,011 769,462
Within 31 to 60 days 31至60日內 137,121 135,296
Within 61 to 90 days 61至90日內 55,008 69,058
Within 91 to 180 days 91至180日內 76,527 223,112
Within 181 to 365 days 181至365日內 272,485 146,860
Over 365 days 超過365日 775,913 781,892    

2,086,065 2,125,680    

(ii) The average credit period on purchases is 30 to 90 days (2024 : 30 to 90 days). 
No interest is charged on the overdue outstanding balances.

(iii) Included in other payables and accruals as at 31 December 2025 were (a) 
customer advances of RMB458,886,000 (2024 : RMB632,800,000); (b) amount due 
to non-controlling shareholders of RMB257,435,000 (2024 : RMB216,067,000); and 
(c) sundry payables of RMB274,758,000 (2024 : RMB366,846,000), mainly due to 
monies received on behalf of third parties (including the government).
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32. 銀行及其他借款

(a) 本公司已分別於2021年3月及11月在上海證券交
易所完成發行兩期公司債券，各批次金額為人民

幣1,500,000,000元，第一期及第二期債券的年
利率分別為3.89%及3.40%。公司債券自發行日
期起計五年到期。

本公司可於第三年酌情調整公司債券的利率。根

據發行兩期公司債券的相關條款，公司債券持有

人有權於自發行日期起計第三年末選擇向本公司

回售全部或部分公司債券。

於2024年2月，第一期公司債券持有人已登記按
每張人民幣100元的回售價回售本金總額為人民
幣141,500,000元的1,415,000張第一期公司債
券。第一批公司債券於回售後的未償還本金額為

人民幣1,358,500,000元，第一批公司債券的年
利率由3.89%調整至2.99%，自2024年3月15日起
生效。於2026年3月，本集團全數償還第一批公
司債券剩餘未償還本金額人民幣1,358,500,000
元。

於2024年10月，第二期公司債券持有人已登記按
每張人民幣100元的回售價回售本金總額為人民
幣1,500,000,000元的15,000,000張第二期公司債
券。 於回售後，第二期公司債券概無未償還本金
額。

32. BANK AND OTHER BORROWINGS

      
Group Company
本集團 本公司

2025 2024 2025 2024
2025年 2024年 2025年 2024年

RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元

RMB’000 RMB’000 RMB’000 RMB’000      

Bank loans 銀行貸款 17,665,171 20,941,289 4,395,957 4,598,958
Other borrowings 其他借款 2,615,645 18,174 – –
Corporate bonds(a) 公司債券(a) 1,358,500 1,357,012 1,358,500 1,357,012
Government loans 政府貸款 18,447 22,405 – –      

21,657,763 22,338,880 5,754,457 5,955,970      
Analysed as: 分析如下：

Current 流動 3,654,904 5,315,861 2,373,500 2,650,500
Non-current 非流動 18,002,859 17,023,019 3,380,957 3,305,470      

21,657,763 22,338,880 5,754,457 5,955,970      

(a) The Company has completed the issuance of two tranches of the Corporate Bonds 
amounting to RMB1,500,000,000 each in March and November 2021 on the Shanghai 
Stock Exchange which bears interest at 3.89% and 3.40% per annum for the first and 
second tranches respectively. The maturity date of the Corporate Bonds is five years 
from the issuance date.

The Company has the discretion to adjust the interest rate of the Corporate Bonds in 
the third year. Pursuant to the relevant terms of the issuance of the two tranches of 
Corporate Bonds, holders of the Corporate Bonds have an option to partially or fully 
sell back the Corporate Bonds to the Company at the end of the third year from the 
issuance date.

In February 2024, holders of the First Tranche Corporate Bonds have registered 
for the sell-back of 1,415,000 First Tranche Corporate Bonds with an aggregate 
principal amount of RMB141,500,000 at the sell-back price of RMB100 each. The 
outstanding principal amount of the First Tranche Corporate Bonds after the sell-back 
is RMB1,358,500,000 with the interest rate for the First Tranche Corporate Bonds being 
adjusted from 3.89% to 2.99% per annum, effective from 15 March 2024.In March 2026, 
the Group fully repaid the remaining outstanding principal amount of the first tranche 
Corporate Bonds of RMB1,358,500,000.

In October 2024, holders of the Second Tranche Corporate Bonds have registered 
for the sell-back of 15,000,000 Second Tranche Corporate Bonds with an aggregate 
principal amount of RMB1,500,000,000 at the sell-back price of RMB100 each. There 
were no outstanding principal amount of the Second Tranche Corporate Bond after the 
sell-back.
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32. 銀行及其他借款（續）
抵押品詳情

若干銀行及其他借款由本集團資產作抵押╱ 擔保，
詳情披露於財務報表附註39。

利率詳情

下表概述於報告期末本集團及本公司借款的利率

類別：

32. BANK AND OTHER BORROWINGS (continued)

Details of collateral

Certain bank and other borrowings are secured/guaranteed by the Group’s assets which 
are disclosed in Note 39 to the financial statements.

      
Group Company
本集團 本公司

2025 2024 2025 2024
2025年 2024年 2025年 2024年

RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元

RMB’000 RMB’000 RMB’000 RMB’000      

Secured/guaranteed 有抵押╱擔保 11,871,984 14,268,538 – –
Unsecured/unguaranteed 無抵押╱無擔保 9,785,779 8,070,342 5,754,457 5,955,970      

21,657,763 22,338,880 5,754,457 5,955,970      

Details on interest rates

The table below summarises the interest rate categories of the Group’s and the 
Company’s borrowings at the end of the reporting period:

      
Group Company
本集團 本公司

2025 2024 2025 2024
2025年 2024年 2025年 2024年

RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元

RMB’000 RMB’000 RMB’000 RMB’000      

Interest-free borrowings 免息借款 – 2,056 – –
Fixed-rate borrowings 定息借款 2,731,686 5,366,466 2,308,500 4,007,013
Variable-rate borrowings 浮息借款 18,926,077 16,970,358 3,445,957 1,948,957      

21,657,763 22,338,880 5,754,457 5,955,970      
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32. 銀行及其他借款（續）
本集團及本公司借款的實際利率範圍如下：

就浮息借款而言，大部分合約利率乃基於折讓10%
至溢價20%的浮動市場利率，並於每月至每年的間
隔重新定價。

合約到期日詳情

下表概述於報告期末本集團及本公司借款的到期

詳情：

32. BANK AND OTHER BORROWINGS (continued)

The ranges of effective interest rates on the Group’s and the Company’s borrowings are as 
follows:

      
Group Company
本集團 本公司

2025 2024 2025 2024
2025年 2024年 2025年 2024年

RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元

RMB’000 RMB’000 RMB’000 RMB’000      

Fixed-rate borrowings  
(per annum)

定息借款（每年）

0.8% to 3.0% 0.8% to 3.9% 2.3% to 3.0% 2.5% to 3.9%
Variable-rate borrowings 

(per annum)
浮息借款（每年）

2.1% to 3.5% 0.8% to 4.5% 2.2% to 2.4% 2.4% to 2.8%      

For the variable-rate borrowings, majority of the contracted interest rates are based on 
floating market rates at a discount of 10% to a markup of 20%, repriced at intervals 
ranging from monthly to annually.

Details on contractual maturity dates

The table below summarises the maturity profile of the Group’s and the Company’s 
borrowings at the end of the reporting period:

      
Group Company
本集團 本公司

2025 2024 2025 2024
2025年 2024年 2025年 2024年

RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元

RMB’000 RMB’000 RMB’000 RMB’000      

Carrying amount 
repayable:

應償還賬面值：

Within one year 一年內 3,654,904 5,315,861 2,373,500 2,650,500
Between one to two years 一至兩年內 3,652,346 2,887,073 1,859,457 1,459,513
Between two to five years 兩至五年內 7,346,370 5,918,619 1,521,500 1,845,957
Over five years 超過五年 7,004,143 8,217,327 – –      

21,657,763 22,338,880 5,754,457 5,955,970      
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33. 其他非流動負債

重大檢修撥備

根據服務特許經營協議，本集團根據合約責任使

污水及水處理廠維持可提供特定水平的服務及╱

或在服務特許經營期間結束時將該等廠房移交予

授予人之前修復廠房至特定狀態。除有關升級者，

該等保養或修復污水及水處理廠的合約責任在報

告期末根據《新加坡國際財務報告準則》第1-37號
撥備、或有負債及或有資產按對需用於支付現有

責任的開支的最佳估計確認及計量。日後用作該

等保養及修復成本的開支一併稱為「重大檢修」。

估計基準會持續檢討，並於適當時作出修改。

33. OTHER NON-CURRENT LIABILITIES

    
Group
本集團

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

Accruals for benefits due to ex-employees 應付前僱員福利的應計項目 31,849 34,715
Provision for major overhauls 重大檢修撥備 52,109 44,748
Others 其他 30,077 34,724    

114,035 114,187    

Provision for major overhauls

Pursuant to the service concession agreements, the Group has contractual obligations to 
maintain the waste water and water treatment plants to a specified level of serviceability 
and/or to restore the plants to a specified condition before they are handed over to the 
grantors at the end of the service concession periods. These contractual obligations to 
maintain or restore the waste water and water treatment plants, except for any upgrade 
element, are recognised and measured in accordance with SFRS(I) 1-37 Provision, 
Contingent Liabilities and Contingent Assets, i.e., at the best estimate of the expenditure 
that would be required to settle the present obligation at the end of the reporting period. 
The future expenditure on these maintenance and restoration costs is collectively 
referred to as “major overhauls”. The estimation basis is reviewed on an ongoing basis, 
and revised where appropriate.

    
Group
本集團

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

At beginning of the year 年初 44,748 42,890
Provision made during the year 年內撥備 7,361 1,858    
At end of the year 年末 52,109 44,748    
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34. 股本

普通股持有人有權於本公司作出宣派時收取股息。

所有普通股均持有一票且不受限制。普通股並無

面值。

34. SHARE CAPITAL

    
Group and Company
本集團及本公司

Number of
ordinary shares Amount

普通股數目 金額

RMB’000
人民幣千元    

Issued and paid up share capital 已發行及繳足股本

At 1 January 2024 於2024年1月1日 2,575,665,726 5,920,175
Effect of change in functional currency 功能貨幣變動之影響 – 684,548
At 1 January 2024, 31 December 2024 and  

31 December 2025
於2024年1月1日、2024年12月31日及2025
年12月31日 2,575,665,726 6,604,723    

The holders of ordinary shares are entitled to receive dividends as and when 
declared by the Company. All ordinary shares carry one vote per share without 
restriction. The ordinary shares have no par value.
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35. OTHER RESERVES
    

Group Company
本集團 本公司

2025 2024 2025 2024
2025年 2024年 2025年 2024年

RMB’000 RMB’000 RMB’000 RMB’000

      

General reserve 一般儲備 1,030,231 855,926 – –
Investment revaluation reserve 投資重估儲備 (13,400) – – –
Translation reserve 匯兌儲備 (1,120,795) (1,084,451) – –
Effects of changes in ownership interests 

in subsidiaries where there is no 
change in control

於附屬公司所有權權益變動 
但控制權不變的影響

71,894 70,979 – –
Merger reserve 合併儲備 (200,315) (200,315) – –      

(232,385) (357,861) – –      

(a) General reserve

In accordance with the relevant laws and regulations of PRC, companies in PRC 
are required to set aside a general reserve fund by way of appropriation from their 
statutory net profit reported in PRC statutory financial statements at a rate of 10% 
for each year. Subject to approval from PRC authorities, the fund may be used 
to offset accumulated losses or increase the registered capital of the subsidiary. 
The appropriation is required until the statutory reserve reaches 50% of the 
subsidiary’s registered capital. This statutory reserve is not available for dividend 
distribution to the shareholders.

(b) Investment revaluation reserve

The investments revaluation reserve represents the cumulative gains and losses 
arising on the revaluation of investments in equity instruments designated as 
at FVTOCI, net of cumulative gain/loss transferred to retained earnings upon 
disposal.

Investments in equity instruments designated as at FVTOCI are not subject to 
impairment, and their cumulative fair value gain/loss included in the investments 
revaluation reserve is not subsequently reclassified to profit or loss. There 
has been no transfer of the cumulative gain or loss arising from these equity 
investments within equity during the current or prior period.

(c) Translation reserve

The translation reserve represents exchange differences arising from the 
translation of the financial statements of foreign operations whose functional 
currencies are different from that of the Group’s and Company’s presentation 
currency.

(d) Effects of changes in ownership interest in subsidiaries where there is no 
change in control

This represents the effects of changes in ownership interests in subsidiaries when 
there is no change in control.

(e) Merger reserve

Merger reserve represents the difference between consideration and equity 
acquired in a business combination involving entities under common control.

35. 其他儲備

(a) 一般儲備

根據中國相關法律及法規，中國公司須每年
自其於中國法定財務報表中呈報的法定淨利
潤中撥出10%作為一般儲備。經中國機關批
准，該資金可用於抵銷累計虧損或增加附屬
公司註冊資本。有關撥款僅於法定儲備達致
附屬公司註冊資本的50%時方須作出。該法
定儲備不可用作向股東分派股息。

(b) 投資重估儲備投資

重估儲備指重估指定按公允價值計入其他全
面收益的權益工具投資所產生的累計收益及
虧損，扣除於出售時轉撥至保留盈利的累計
收益╱虧損。

指定按公允價值計入其他全面收益的權益工
具投資毋須進行減值，且計入投資重估儲備
的其累計公允價值收益╱虧損隨後並無重新
分類至損益。於本期及往期，該等權益投資
產生的累計收益或虧損並未在權益內部進行
轉撥。

(c) 匯兌儲備

匯兌儲備指換算以本集團及本公司呈列貨幣
以外的貨幣為功能貨幣的外國營運的財務報
表產生的匯兌差額。

(d) 於附屬公司所有權權益變動但控制權不變的

影響

其指於附屬公司所有權權益變動但控制權不
變的影響。

(d) 合併儲備

合併儲備指涉及共同控制實體的業務合併對

價與所獲取權益之間的差額。
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36. 股息
截至2025年12月31日止財政年度，本集團就
截至2024年12月31日止財政年度宣派及派付
末期股息（單一徵稅豁免）每股普通股0.011
新元，合計2,833萬新元（人民幣1.575億元）。

截至2024年12月31日止財政年度，本集團就
截至2023年12月31日止財政年度宣派及派付
末期股息（單一徵稅豁免）每股普通股0.006
新元，合計1,530萬新元（人民幣8,240萬元）。

37. 經營租賃
本集團作為出租人

本集團作為出租人之經營租賃與其租期為一

至二十二年之辦公室物業之物業租賃有關。

承租人於租期屆滿時無權購買該物業。

經營租賃付款到期期限分析：

重大會計政策資料

本集團作為出租人

本集團作為出租人就其辦公室物業訂立租賃

協議。

本集團作為出租人的租賃分類為融資或經營

租賃。凡租賃條款規定擁有權絕大部分風險

及回報撥歸承租人時，則合約分類為融資租

賃。所有其他租賃分類為經營租賃。

相關租賃期內的經營租賃租金收入乃按直線

法確認。協商和安排經營租賃時產生的初始

直接成本，計入租賃資產的賬面值，並在租

賃期內按直線法確認。

當合約租賃包括租賃及非租賃組成部分時，

本集團應用《新加坡國際財務報告準則》第15
號將合約項下的對價分配給各組成部分。

36. DIVIDENDS
During the financial year ended 31 December 2025, a final one-tier tax exempt 
dividend of S$0.011 per ordinary share, totalling S$28.33 million (RMB157.5 
million) was declared and paid in respect of the financial year ended 31 
December 2024.

During the financial year ended 31 December 2024, an final one-tier tax exempt 
dividend of S$0.006 per ordinary share, totalling S$15.3 million (RMB82.4 million) 
was declared and paid in respect of the financial year ended 31 December 2023.

37. OPERATING LEASES
The Group as lessor

Operating leases, in which the Group is the lessor, relate to property leases on its 
office premises with lease terms between 1 to 22 years. The lessee does not have 
an option to purchase the property at the expiry of the lease period.

Maturity analysis of operating lease payments:

    
Group
本集團

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

Within one year 一年內 3,318 3,332
In the second to fifth year inclusive 第二年至第五年（包括首尾兩年） 7,694 8,199
After five years 五年後 3,086 5,000    

14,098 16,531    

Material accounting policy information

The Group as lessor

The Group enters into lease agreement as a lessor with respect to its office 
premises.

Leases for which the Group is a lessor are classified as finance or operating 
lease. Whenever the terms of the lease transfer substantially all the risks and 
rewards of ownership to the lessee, the contract is classified as a finance lease. 
All other leases are classified as operating lease.

Rental income from operating lease is recognised on a straight-line basis over the 
term of the relevant lease. Initial direct costs incurred in negotiating and arranging 
an operating lease are added to the carrying amount of the leased asset and 
recognised on straight-lined basis over the lease term.

When a contract lease includes lease and non-lease components, the Group 
applies SFRS(I) 15 to allocate the consideration under the contract to each 
component.
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38. 資本承擔

39. 資產抵押
本集團為獲得銀行授予的銀行信貸額度、租賃公

司的租賃資產及使用若干特許經營資產而抵押的

資產的賬面值總額如下：

38. Capital Commitments

    
Group
本集團

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

Capital expenditure contracted for but not provided in the 
consolidated financial statements in respect of

有關以下項目的已訂約但未在綜合財

務報表內撥備的資本開支

– Additions in construction-in-progress relating to service 
concession arrangement

－增 加與服務特許經營安排有關的
在建工程 555,484 546,795    

39. PLEDGE ON ASSETS
The aggregate carrying value of assets pledged by the Group to secure banking 
facilities granted by these banks, leased assets by leasing company and use of certain 
concession assets are as follows:

   
Group
本集團

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

Pledged bank deposits 已抵押銀行存款 40,747 67,567
Property, plant and equipment 物業、廠房及設備 – 4,856
Intangible assets 無形資產 4,535,989 3,522,236
Land use rights 土地使用權 – 438
Trade receivables 貿易應收款項 452,682 375,219
Concession assets 特許經營資產 11,518,772 13,782,315
Interests in subsidiaries 於附屬公司的權益 150,082 –    

16,698,272 17,752,631    

36. 股息
截至2025年12月31日止財政年度，本集團就
截至2024年12月31日止財政年度宣派及派付
末期股息（單一徵稅豁免）每股普通股0.011
新元，合計2,833萬新元（人民幣1.575億元）。

截至2024年12月31日止財政年度，本集團就
截至2023年12月31日止財政年度宣派及派付
末期股息（單一徵稅豁免）每股普通股0.006
新元，合計1,530萬新元（人民幣8,240萬元）。

37. 經營租賃
本集團作為出租人

本集團作為出租人之經營租賃與其租期為一

至二十二年之辦公室物業之物業租賃有關。

承租人於租期屆滿時無權購買該物業。

經營租賃付款到期期限分析：

重大會計政策資料

本集團作為出租人

本集團作為出租人就其辦公室物業訂立租賃

協議。

本集團作為出租人的租賃分類為融資或經營

租賃。凡租賃條款規定擁有權絕大部分風險

及回報撥歸承租人時，則合約分類為融資租

賃。所有其他租賃分類為經營租賃。

相關租賃期內的經營租賃租金收入乃按直線

法確認。協商和安排經營租賃時產生的初始

直接成本，計入租賃資產的賬面值，並在租

賃期內按直線法確認。

當合約租賃包括租賃及非租賃組成部分時，

本集團應用《新加坡國際財務報告準則》第15
號將合約項下的對價分配給各組成部分。
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40. 關聯方交易
除於本財務報表其他地方所披露的關聯方資料外，
本集團於本財政年度有以下經訂約方議定的於一
般業務過程中進行的重大關聯方交易：

董事及主要管理層人員薪酬(a)

(a) 其他主要管理層人員指集團首席財務官及集團副

總經理。

截至2025年及2024年12月31日止財政年度，本集
團五名最高薪酬人士並不包括本公司任何執行董
事。薪酬詳情如下：

40. RELATED PARTY TRANSACTIONS
In addition to the related party information disclosed elsewhere in the financial 
statements, the Group had the following significant related party transactions which were 
carried out in the normal course of business as agreed between the parties during the 
financial year:

    
Group
本集團

Related party Nature of transactions 2025 2024
關聯方 交易性 2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

Subsidiaries of the Company’s intermediate holding company Interest expenses 34,482 –
本公司中介控股公司的附屬公司 利息開支

Property management services 10,827 12,168
物業管理服務

Associate of the Company’s intermediate holding company Production services – 39,590
本公司中介控股公司的聯營公司 生產服務
Associate of the Company’s ultimate holding company Sales and lease back services 5,032 22,269
本公司最終控股公司的聯營公司 售後租回服務    

Compensation of Directors and key management personnel(a)

   
Group
本集團

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

Short-term employment benefits 短期僱員福利 9,958 6,295
Post-employment benefits 離職福利 2,065 1,084    

12,023 7,379    

(a) Other key management personnel refers to the Group Chief Financial Officer and the 
Group Deputy General Managers.

The five highest paid individuals of the Group do not include any executive directors of 
the Company for the financial years ended 31 December 2025 and 2024.Details of the 
remuneration are as follows:

   
Group
本集團

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

Salaries and other allowances 薪金及其他津貼 3,383 2,241
Bonuses 花紅 2,092 548
Retirement benefits scheme contributions 退休福利計劃供款 1,266 538    

6,741 3,327    
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40. 關聯方交易（續）
董事及主要管理層人員薪酬(a)（續）

薪酬幅度如下：

本集團並無向五名最高薪人士的任何一名支付薪

酬作為彼等加入或於加入本集團時的獎勵，或作

為離任的賠償。

41. 板塊資料

就管理而言，本集團根據其產品及服務劃分業務

板塊，三個可呈報分部如下：

(i) 水及污泥處理：

主要業務包括在服務特許經營安排項下與水

及污泥相關的基礎設施的建設、管理及經營

及在非服務特許經營安排項下與水及污泥相

關的基礎設施的管理及經營以及服務特許經

營安排項下的金融收入。

(ii) 供水：

主要業務包括在服務特許經營安排項下建設、

管理及經營與供水相關的基礎設施。

(iii) 固廢發電：

主要業務包括在服務特許經營安排項下建設、

管理及經營與固廢發電相關的基礎設施。

40. RELATED PARTY TRANSACTIONS (continued)
Compensation of Directors and key management personnel(a) (continued)
The remunerations were within the following bands:

    
Group
本集團

2025 2024
2025年 2024年
No. of

employees
No. of

employees
僱員人數 僱員人數    

HKD1 to HKD500,000  
(equivalent to RMB1 to RMB461,000)

1港元至500,000港元 
(相當於人民幣1元至人民幣461,000元) – 2

HKD500,001 to HKD1,000,000  
(equivalent to RMB461,001 to RMB923,000)

500,001港元至1,000,000港元 
（相當於人民幣461,001元至人民幣923,000元） – 2

HKD1,000,000 to HKD1,500,000  
(equivalent to RMB923,001 to RMB1,384,000)

1,000,000港元至1,500,000港元 
（相當於人民幣923,001元至人民幣1,384,000元） 3 1

HKD1,500,001 to HKD2,000,000  
(equivalent to RMB1,384,001 to RMB1,845,000)

1,500,001港元至2,000,000港元 
（相當於人民幣1,384,001元至人民幣1,845,000元） 2 –    

5 5    

No remuneration were paid by the Group to any of the five highest paid individuals as 
an inducement to join or upon joining the Group or as compensation for loss of office.

41. SEGMENT INFORMATION
For management purposes, the Group is organised into business segments based 
on their products and services, and has three reportable segments as follows:

(i) Water and Sludge Treatment:

Principal activities include construction, management and operation of water 
and sludge related infrastructure under service concession arrangements and 
management and operation of water and sludge related infrastructure under non-
service concession arrangements and financial income under service concession 
arrangements.

(ii) Water Supply:

Principal activities include construction, management and operation of water 
supply related infrastructure under service concession arrangements.

(iii) Waste-to-Energy:

Principal activities include construction, management and operation of waste-to-
energy related infrastructure under service concession arrangements.
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41. 板塊資料（續）
其他業務包括工程的設計及諮詢以及安裝水錶。

於2025年或2024年，該等板塊概未達到釐定可呈
報板塊的任何定量規模。

管理層分別監控其業務板塊的經營業績，以作出

有關資源分配及業績評估的決策。板塊表現乃根

據經營損益作出評估。

板塊業績、資產及負債包括直接可歸類於某一分

部的項目，以及其他可按合理基準分配至該板塊

的項目。本集團的融資及所得稅乃按本集團基準

管理，不會分配至經營板塊。未分配的資產╱負債

主要包括企業資產及負債、稅項資產及負債以及

利息收入及開支。

板塊資本開支為於年內收購物業、廠房及設備以

及除商譽之外的無形資產所產生的成本

總額。

經營板塊間的轉讓價格，按與第三方的類似交易

根據協定基礎達致。

41. SEGMENT INFORMATION (continued)
Other operations include design and consultancy on the projects and installation of 
water meters. None of these segments meets any of the quantitative thresholds for 
determining reportable segments in 2025 or 2024.

Management monitors the operating results of its business segments separately for the 
purpose of making decisions about resource allocation and performance assessment. 
Segment performance is evaluated based on operating profit or loss.

Segment results, assets and liabilities include items directly attributable to a segment 
as well as those that can be allocated on a reasonable basis. Group’s financing and 
income taxes are managed on a Group basis and are not allocated to operating 
segments. Unallocated assets/liabilities mainly comprise of corporate assets and 
liabilities, tax assets and liabilities and interest income and expenses.

Segment capital expenditure is the total cost incurred during the year to acquire 
property, plant and equipment and intangible assets other than goodwill.

Transfer prices between operating segments are on agreed-term basis in a manner 
similar to transactions with third parties.
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41. 板塊資料（續）
業務板塊

41. SEGMENT INFORMATION (continued)
Business segments

        

All amount in RMB’000

Water and
sludge

treatment
Water

supply
Waste-to-

Energy

Total for
Reportable
Segments Unallocated Consolidated

所有金額以人民幣千元計 水及污泥處理 供水 固廢發電

可報告

分部總額 未分配 合計

2025年 2025年 2025年 2025年 2025年 2025年        

Revenue 收入 5,606,998 1,011,553 454,230 7,072,781 – 7,072,781        

Reportable segment profit (loss) from operations 可呈報板塊經營利潤（虧損） 1,541,952 52,019 209,637 1,803,608 (61,566) 1,742,042
Finance income 財務收入 – – – – 22,289 22,289
Finance expenses 財務費用 – – – – (671,053) (671,053)
Other non-operating (expenses) income 其他非經營（開支）收入 (132,574) 65,644 277 (66,653) 18,941 (47,712)
Share of results of associates 應佔聯營公司業績 3,276 – – 3,276 – 3,276
Share of results of joint ventures 應佔合資企業業績 – – 8,482 8,482 – 8,482
Income tax expense 所得稅開支 (50,139) (24,472) (5,693) (80,304) (9,733) (90,037)        

Profit (Loss) after tax 稅後利潤（虧損） 1,362,515 93,191 212,703 1,668,409 (701,122) 967,287        

Segment depreciation and amortisation 板塊折舊及攤銷 603,852 184,291 57,893 846,036 810 846,846        

Segment non-cash expenses 板塊非現金開支 (226,610) (21,680) (6,778) (255,068) – (255,068)        

Segment assets 板塊資產 32,519,227 4,833,718 5,977,492 43,330,437 517,231 43,847,668
Interest in joint ventures 合資企業權益 – – 477,927 477,927 – 477,927
Interest in associates 聯營公司權益 80,437 – – 80,437 34,246 114,683
Financial assets at fair value through other 

comprehensive income
按公允價值計入其他全面收

益的金融資產 9,649 – – 9,649 – 9,649        

Total assets 資產總額 32,609,313 4,833,718 6,455,419 43,898,450 551,477 44,449,927        

Segment liabilities 板塊負債 15,804,816 1,829,730 4,109,179 21,743,725 6,044,773 27,788,498        

Segment capital expenditure 板塊資本開支 776,130 142,425 10,707 929,262 145 929,407        
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41. 板塊資料（續）
業務板塊（續）

(i) 截至2025年12月31日止財政年度，水及污泥
處理、供水及固廢發電項下的收入包括建設

與本集團服務特許經營安排相關的資產所產

生的建設收入人民幣11.53億元（2024年：人
民幣17.96億元）。

41. SEGMENT INFORMATION (continued)
Business segments (continued)

        

All amount in RMB’000

Water and
sludge

treatment
Water

supply
Waste-to-

Energy

Total for
Reportable
Segments Unallocated Consolidated

所有金額以人民幣千元計 水及污泥處理 供水 固廢發電

可報告

分部總額 未分配 合計

2024年 2024年 2024年 2024年 2024年 2024年        

Revenue 收入 5,651,594 1,272,238 671,822 7,595,654 – 7,595,654
Reportable segment profit (loss) from operations 可呈報板塊經營利潤（虧損） 1,605,115 127,811 221,486 1,954,412 (50,218) 1,904,194
Finance income 財務收入 – – – – 25,965 25,965
Finance expenses 財務費用 – – – – (779,461) (779,461)
Other non-operating income (expenses) 其他非經營收入（開支） 7,857 25,367 (200) 33,024 17,891 50,915
Share of results of associates 應佔聯營公司業績 9,443 – – 9,443 – 9,443
Share of results of joint ventures 應佔合資企業業績 – – 2,487 2,487 – 2,487
Income tax expense 所得稅開支 (170,153) (38,148) (15,998) (224,299) (37,602) (261,901)        

Profit (Loss) after tax 稅後利潤（虧損） 1,452,262 115,030 207,775 1,775,067 (823,425) 951,642        

Segment depreciation and amortisation 板塊折舊及攤銷 369,664 189,708 49,687 609,059 586 609,645        

Segment non-cash income 板塊非現金收入 482 – – 482 – 482        

Segment non-cash expenses 板塊非現金開支 (101,144) – (3,816) (104,960) – (104,960)        
Segment assets 板塊資產 33,119,986 4,828,186 5,989,042 43,937,214 291,914 44,229,128
Interest in joint ventures 合資企業權益 – – 480,444 480,444 – 480,444
Interest in associates 聯營公司權益 82,694 – – 82,694 33,030 115,724

Financial assets at fair value through profit or loss
按公允價值計入損益的金融

資產 10,061 – – 10,061 – 10,061
Financial assets at fair value through other 
comprehensive income

按公允價值計入其他全面收

益的金融資產 13,400 – – 13,400 – 13,400
Assets classified as held for sale 分類為持作出售的資產 – – – – 107,741 107,741        

Total assets 資產總額 33,226,141 4,828,186 6,469,486 44,523,813 432,685 44,956,498        

Segment liabilities 板塊負債 15,822,664 2,101,286 4,220,870 22,144,820 6,729,168 28,873,988        

Segment capital expenditure 板塊資本開支 1,334,628 352,977 238,105 1,925,710 46 1,925,756        

(i) Revenue under Water and Sludge Treatment, Water Supply and Waste-to-Energy 
for the financial year ended 31 December 2025 include construction revenue 
arising from the construction of the Group’s service concession arrangements 
related assets of RMB1,153 million (2024 : RMB1,796 million).
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41. 板塊資料（續）
業務板塊（續）

(ii) 板塊非現金項目包括以下各項：

(iii) 未分配分部資產的性質如下：

41. SEGMENT INFORMATION (continued)
Business segments (continued)

(ii) The segment non-cash items consist of the follows:

   
Group
本集團

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

Segment non-cash income 板塊非現金收入

Fair value gain on financial assets at fair value through 
profit or loss

按公允價值計入損益的金融資產公允

價值收益 – 482

Segment non-cash expenses 板塊非現金開支

Loss allowance 虧損準備 123,792 104,611
Loss on disposal of property, plant and equipment 出售物業、廠房及設備虧損 – 259
Loss on disposal of intangible assets 出售無形資產虧損 – 90
Loss on termination of service concession arrangement 服務特許安排終止虧損 130,864 –
Fair value loss on financial assets at fair value through 
profit or loss

按公允價值計入損益的金融資產公允

價值虧損 412 –    

255,068 104,960    

(iii) The nature of unallocated segment assets is as follows:

   
Group
本集團

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

Amounts due from joint venture 應收合資企業款項 26,533 22,159
Property, plant and equipment and intangible assets 物業、廠房及設備和無形資產 4,181 4,857
Trade and other receivables 貿易及其他應收款項 1,712 5,539
Prepayments 預付款項 3,000 4,711
Cash and cash equivalents 現金及現金等價物 481,805 254,648    

Total unallocated assets 未分配資產總計 517,231 291,914    
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41. 板塊資料（續）
業務板塊（續）

(iv) 未分配板塊負債的性質如下：

地區資料

本集團的業務主要位於中國。本集團來自外部客

戶的收入及其按資產所在地區劃分的非流動資產

的資料詳述如下：

有關主要客戶的資料

來自中國政府的收入為人民幣5,914,292,000 元 
（2024年：人民幣6,409,112,000元），來自水及污
泥處理、供水及固廢發電分部。

41. SEGMENT INFORMATION (continued)
Business segments (continued)

(iv) The nature of unallocated segment liabilities is as follows:

   
Group
本集團

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

Bank and other borrowings 5,958,344 6,580,788
Trade and other payables 86,429 148,380    

Total unallocated liabilities 6,044,773 6,729,168    

Geographical information

The Group’s operations are mainly located in the PRC. The Group’s revenue from 
external customers and information about its non-current assets by geographical location 
of the assets are detailed below:

    
Revenue Non-current assets
收入 非流動資產

2025 2024 2025 2024
2025年 2024年 2025年 2024年

RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元      

PRC 中國 7,072,781 7,595,654 32,502,991 34,164,920
Singapore 新加坡 – – 9,967 13,418      

7,072,781 7,595,654 32,512,958 34,178,338      

Information about major customers

Revenue f rom PRC government  amounted to  RMB5,914,292,000 (2024 : 
RMB6,409,112,000) arising from water and sludge treatment, water supply and waste-to-
energy segment.
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42. 金融工具、金融風險及資本管理

(a) 資本管理

本集團資本管理的主要目標為確保其維持穩

健的與其行業性質有關的資本比率，以支持

其業務及最大限度地提高股東價值。

本集團的資本架構包括債務淨額（包括附註

32及24披露的銀行及其他借款以及租賃負
債）、現金及現金等價物淨額及本公司擁有

人應佔權益（包括已發行股本、保留利潤及

其他儲備）。

本集團使用資本負債比率定期審視資本架構。

本集團管理其資本架構，並就經濟情況變動

作出調整。於審視過程中，本集團考慮資本

成本及與各類資本相關的風險。本集團將通

過支付股息、向股東退還資本或發行新股以

及發行新債務或贖回現有債務，平衡其整體

資本架構。截至2025年及2024年12月 31日
止財政年度，目標、政策或程序並無重大變

動。

(1) 借款總額包括銀行及其他借款以及租賃負債。

42. F INANCIAL  INSTRUMENTS,  F INANCIAL  R ISKS AND CAPITAL 
MANAGEMENT
(a) Capital management

The primary objective of the Group’s capital management is to ensure that it 
maintains healthy capital ratios in relation to the nature of its industry in order to 
support its business and maximise shareholder value.

The capital structure of the Group consists of net debts, which includes the bank 
and other borrowings and lease liabilities disclosed in Notes 32 and 24, net 
cash and cash equivalents and equity attributable to owners of the Company, 
comprising issued share capital, retained profits and other reserves.

The Group reviews the capital structure using gearing ratio regularly. The Group 
manages its capital structure and makes adjustments to it, in light of changes 
in economic conditions. As part of this review, the cost of capital and the risks 
associated with each class of capital are being considered. The Group will 
balance its overall capital structure through the payment of dividends, return 
capital to shareholders or new share issues as well as the issue of new debt or 
the redemption of existing debt. No major changes were made to the objectives, 
policies or processes during the financial years ended 31 December 2025 and 
2024.

    
Group
本集團

2025 2024
2025年 2024年

RMB’000 RMB’000
人民幣千元 人民幣千元    

Total borrowings(1) 借款總額(1) 21,711,653 22,390,881
Less: Cash and cash equivalents 減：現金及現金等價物 (3,448,112) (2,918,241)    

Net debt 債務淨額 18,263,541 19,472,640    

Equity attributable to owners of the Company 本公司擁有人應佔權益 11,029,872 10,635,069
Non-controlling interests 非控股權益 5,631,557 5,447,441    

Total equity 權益總額 16,661,429 16,082,510    

Net debt/Equity attributable to owners of the Company 本公司擁有人應佔債務淨額╱權益 1.66 1.83
Net debt/Total equity 債務淨額╱權益總額 1.10 1.21    

(1) Total borrowings comprise bank and other borrowings and lease liabilities.
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42. 金融工具、金融風險及資本管理（續）

(b) 金融工具類別

下表載列於報告期末的金融工具：

(c) 金融風險管理目標及政策

本集團及本公司面臨經營及使用金融工具所產生

的金融風險。主要金融風險包括(i)外幣風險；(ii)
利率風險；(iii)流動資金風險；及(iv)信貸風險。
董事會檢討及協定政策及程序以管理該等風險，

並由首席財務官及管理層執行。

以下各節提供有關本集團及本公司所面臨的上述

金融風險以及管理該等風險的目標、政策及程序

的詳情。

本集團面臨的該等金融風險或其管理及衡量風險

的方式並未發生重大變動。

42. F INANCIAL  INSTRUMENTS,  F INANCIAL  R ISKS AND CAPITAL 
MANAGEMENT (continued)
(b) Categories of financial instruments

The following table sets out the financial instruments as at the end of the reporting 
period:

    
Group Company
本集團 本公司

2025 2024 2025 2024
2025年 2024年 2025年 2024年

RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元      

Financial assets 金融資產

Financial assets at amortised cost 按攤銷成本計量的金融資產 28,157,919 29,695,452 331,452 6,577,562
Financial assets at fair value through 

other comprehensive income
按公允價值計入其他全面 
收益的金融資產 – 13,400 – –

Financial assets at 
fair value through profit or loss

按公允價值計入損益的 
金融資產 9,649 10,061 – –      

28,167,568 29,718,913 331,452 6,577,562      

Financial liabilities 金融負債

Financial liabilities at amortised cost 按攤銷成本計量的金融負債 (24,767,304) (25,524,416) (6,180,800) (6,139,994)
Lease liabilities 租賃負債 (53,890) (52,001) (5,986) (8,562)      

(24,821,194) (25,576,417) (6,186,786) (6,148,556)      

(c) Financial risk management objectives and policies

The Group and the Company are exposed to financial risks arising from its 
operations and the use of financial instruments. The key financial risks include 
(i) foreign currency risk; (ii) interest rate risk; (iii) liquidity risk; and (iv) credit 
risk. The Board of Directors reviews and agrees policies and procedures for the 
management of these risks, which are executed by the Chief Financial Officer and 
Management.

The following sections provide details regarding the Group’s and Company’s 
exposure to the above-mentioned financial risks and the objectives, policies and 
processes for the management of these risks.

There has been no major change to the Group’s exposure to these financial risks 
or the manner in which it manages and measures the risks.
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42. 金融工具、金融風險及資本管理（續）

(c) 金融工具類別（續）

(ii) 利率風險

利率風險乃指由於市場利率變動，導

致本集團及本公司的金融工具的公允

價值或未來現金流量出現波動的風險。

本集團及本公司面臨的利率風險主要

來自其貸款及借款。本集團的政策為

運用固定及浮動利率債務組合管理利

息成本。

浮動利率金融工具的利息定期按合約

重新調整。固定利率金融工具的利息

直到有關工具到期日均為固定。本集

團及本公司的其他金融工具並無利率

風險。

敏感度分析

以下敏感度分析顯示於報告期末浮動

利率借款所面臨的利率風險影響。對

於浮動利率借款，此分析已假設於報

告期末尚餘的負債金額於全年仍未清

算而編製。

於報告期末，倘利率增加╱減少50基
點（2024年：50基點）及所有其他變數
維持不變，將導致本集團的稅後利潤

減少╱增加人民幣78,543,000元 （2024
年：人民幣63,639,000元）。

(iii) 流動資金風險

流動資金風險為本集團或本公司因資

金短缺而難以履行財務責任的風險。

本集團及本公司承擔主要由於金融資

產及負債到期日未能匹配產生的流動

資金風險。管理層密切監察本集團及

本公司流動資金狀況。本集團及本公

司目標為透過使用備用信貸融資保持

資金的持續性與流動性之間的平衡。

按剩餘合約到期日劃分的金融工具分

析

下表概述本集團及本公司的金融負債

於報告期末根據合約未折現付款計算

的到期情況。下表包括利息及本金現

金流。如屬浮動利率的利息流量，未

折現金額以於報告期末的利率計算。

42. F INANCIAL  INSTRUMENTS,  F INANCIAL  R ISKS AND CAPITAL 
MANAGEMENT (continued)
(c) Financial risk management objectives and policies (continued)

(ii) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the 
Group’s and the Company’s financial instruments will fluctuate because of 
changes in market interest rates. The Group’s and the Company’s exposure 
to interest rate risk arises primarily from their loans and borrowings. The 
Group’s policy is to manage interest cost using a mix of fixed and variable-
rate debts.

Interest on financial instruments subject to variable interest rates is 
contractually repriced regularly. Interest on financial instruments at fixed rates is 
fixed until the maturity of the instruments. The other financial instruments of 
the Group and the Company are not subjected to interest rate risks.

Sensitivity analysis

The sensitivity analysis below has been determined based on the exposure 
to interest rates for its variable-rate borrowings at the end of the reporting 
period. For variable-rate borrowings, the analysis is prepared assuming that 
the amount of liability outstanding at the end of the reporting period was 
outstanding for the whole year.

At the end of the reporting period, a change of 50 basis points (2024 : 
50 basis points) higher/lower in interest rate with all other variables held 
constant, would result in the Group’s profit net of tax to be RMB78,543,000 
(2024 : RMB63,639,000) lower/higher.

(iii) Liquidity risk

Liquidity risk is the risk that the Group or the Company will encounter 
difficulty in meeting financial obligations due to shortage of funds. The 
Group’s and the Company’s exposure to liquidity risk arises primarily 
from mismatches of the maturities of financial assets and liabilities. The 
Group’s and the Company’s liquidity position are monitored closely by the 
management. The Group’s and the Company’s objective is to maintain a 
balance between continuity of funding and flexibility through the use of 
stand-by credit facilities.

Analysis of financial instruments by remaining contractual maturities

The table below summarises the maturity profile of the Group’s and the 
Company’s financial liabilities at the end of the reporting period based on 
contractual undiscounted payments. The table include both interest and 
principal cash flows. To the extent that interest flows are floating rate, the 
undiscounted amount is derived from interest rate at the end of the reporting 
period.
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42. 金融工具、金融風險及資本管理（續）

(c) 金融工具類別（續）

(iii) 流動資金風險（續）

按剩餘合約到期日劃分的金融工具分

析（續）

42. F INANCIAL  INSTRUMENTS,  F INANCIAL  R ISKS AND CAPITAL 
MANAGEMENT (continued)
(c) Financial risk management objectives and policies (continued)

(iii) Liquidity risk (continued)

Analysis of financial instruments by remaining contractual maturities 
(continued)

       

1 year
or less

1 to
5 years

Over
5 years

Total
undiscounted

cash flows

Carrying
amount at

year end

1年或以下 1至5年 超過5年
未折現

現金流總額

於年末

的賬面值

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元       

Group 本集團

2025 2025年
Financial liabilities 金融負債

Non-interest bearing 無息 3,109,541 – – 3,109,541 3,109,541
Fixed interest rate instruments (a) 固定利率工具(a) 2,128,763 512,835 319,854 2,961,452 2,785,576
Variable interest rate instruments (b) 浮動利率工具(b) 2,054,863 11,734,293 8,580,424 22,369,580 18,926,077       

Total 合計 7,293,167 12,247,128 8,900,278 28,440,573 24,821,194       

2024 2024年
Financial liabilities 金融負債

Non-interest bearing 無息 3,187,592 – – 3,187,592 3,187,592
Fixed interest rate instruments (a) 固定利率工具(a) 3,213,793 2,091,169 299,613 5,604,575 5,418,467
Variable interest rate instruments (b) 浮動利率工具(b) 2,735,833 8,215,627 9,242,288 20,193,748 16,970,358       

Total 合計 9,137,218 10,306,796 9,541,901 28,985,915 25,576,417       

1 year
or less

1 to
5 years

Over
5 years

Total
undiscounted

cash flows

Carrying
amount at

year end

1年或以下 1至5年 超過5年
未折現

現金流總額

於年末

的賬面值

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元       

Company 本集團

2025 2025年
Financial liabilities 金融負債

Non-interest bearing 無息 426,343 – – 426,343 426,343
Fixed interest rate instrument (c) 固定利率工具(a) 2,024,801 361,896 – 2,386,697 2,314,486
Variable interest rate instrument (d) 浮動利率工具(b) 493,060 3,133,864 – 3,626,924 3,445,957       

Total 合計 2,944,204 3,495,760 – 6,439,964 6,186,786       

2024 2024年
Financial liabilities 金融負債

Non-interest bearing 無息 184,024 – – 184,024 184,024
Fixed interest rate instrument (c) 固定利率工具(a) 2,280,742 1,819,701 – 4,100,443 4,015,575
Variable interest rate instrument (d) 浮動利率工具(b) 506,315 1,561,729 – 2,068,044 1,948,957       

Total 合計 2,971,081 3,381,430 – 6,352,511 6,148,556       
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42. 金融工具、金融風險及資本管理（續）

(c) 金融工具類別（續）

(iii) 流動資金風險（續）

按剩餘合約到期日劃分的金融工具分

析（續）

(a) 實際年利率介乎0.8%至3.0%（2024 
年：0.8%至4.9%）。

(b) 實際年利率介乎2.1%至3.5%（2024 
年：0.8%至4.5%）。

(c) 實際年利率介乎2.3%至3.0%（2024 
年：2.5%至3.9%）。

(d) 實際年利率介乎2.2%至2.4%（2024 
年：2.4%至2.8%）。

(iv) 信貸風險

信貸風險指因對手方日後不履行其合

約責任而導致本集團承受財務虧損的

風險。本集團及本公司透過僅與信貸

評級高的對手方買賣以減低信貸風險。

本集團的目標為於尋求持續收入增長

的同時，減低信貸風險增加所產生的

虧損。本集團僅與獲認可兼信譽良好

的對手方交易。

面對的信貸風險

於報告期末，本集團及本公司的最高

信貸風險為財務狀況表列示的相關已

確認金融資產的賬面值。本集團之主

要金融資產為貿易及其他應收款項、

特許經營資產、現金及現金等價物及

已抵押銀行存款。此等款項在財務狀

況表中為已扣除虧損準備的淨額呈列。

於報告期末，本集團貿易應收款項的

信貸風險集中情況為100%集中在中國
（2023年：100%）。

特許經營資產為就建設水處理廠╱固

廢發電廠可收回中國政府若干監管機

構及機關的對價，一般認為違約風險

較低。

42. F INANCIAL  INSTRUMENTS,  F INANCIAL  R ISKS AND CAPITAL 
MANAGEMENT (continued)
(c) Financial risk management objectives and policies (continued)

(iii) Liquidity risk (continued)

Analysis of financial instruments by remaining contractual maturities 
(continued)

(a) The effective interest rates ranged from 0.8% to 3.0% (2024 : 0.8% to 4.9%) 
per annum.

(b) The effective interest rates ranged from 2.1% to 3.5% (2024 : 0.8% to 4.5%) 
per annum.

(c) The effective interest rate ranged from 2.3% to 3.0% (2024 : 2.5% to 3.9%) 
per annum.

(d) The effective interest rate ranged from 2.2% to 2.4% (2024 : 2.4% to 2.8%) 
per annum.

(iv) Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual 
obligations resulting in financial loss to the Group. The Group and the 
Company minimise credit risk by dealing exclusively with high credit rating 
counterparties.

The Group’s objective is to seek continual revenue growth while minimising 
losses incurred due to increased credit risk exposure. The Group trades 
only with recognised and creditworthy counterparties.

Exposure to credit risk

As at reporting period end, the Group’s and the Company’s maximum 
exposure to credit risk is the carrying amount of the respective recognised 
financial assets as stated in the statements of financial position. The Group’s 
principal financial assets are trade and other receivables, concession assets, 
cash and cash equivalents and pledged bank deposits. The amounts 
presented in the statement of financial position are net of loss allowance.

The credit risk concentration profile of the Group’s trade receivables at the 
end of the reporting period is 100% concentrated in PRC (2024 : 100%).

Concession assets relate to consideration recoverable from certain 
governing bodies and agencies of the government of the PRC in respect of 
construction of water treatment plant/waste-to-energy plant and are generally 
considered as having low risk of default.
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42. 金融工具、金融風險及資本管理（續）

(c) 金融工具類別（續）

(iv) 信貸風險（續）

面對的信貸風險（續）

由於對手方乃為信譽良好之銀行，因

此本集團及本公司現金及現金等價物

及已抵押銀行存款的信貸風險有限。

本集團制定及隨時更新信貸風險等

級，以根據信貸違約風險等級將風險

敞口進行分類。本集團利用其貿易記

錄以為其主要客戶及其他債務人進行

評級。本集團並無持有任何抵押品以

涵蓋與其金融資產有關的信貸風險。

本集團的現行信貸風險框架包括下列

類別：

42. F INANCIAL  INSTRUMENTS,  F INANCIAL  R ISKS AND CAPITAL 
MANAGEMENT (continued)
(c) Financial risk management objectives and policies (continued)

(iv) Credit risk (continued)

Exposure to credit risk (continued)

The Group’s and the Company’s credit risk on cash and cash equivalents 
and pledged bank deposits is limited because the counterparties are banks 
with good reputation.

The Group develops and maintains its credit risk gradings to categorise 
exposures according to their degree of risk of default. The Group uses its 
trading records to rate its major customers and other debtors. The Group 
does not hold any collateral to cover its credit risks associated with its 
financial assets.

The Group’s current credit risk framework comprises the following 
categories:

   
Category Description Basis for recognising expected credit losses(ECL)
類別 描述 確認預期信貸虧損的基準   

Performing The counterparty has a low risk of default and does not have any past-due 
amounts.

Trade receivables and amounts due from customers for contract 
work:lifetime ECL-not credit-impaired
貿易應收款項及應收客戶合約工程款：存續期預期信貸虧損－並

未發生信貸減值

Other financial assets and other items:12-month ECL
良好 交易對手方的違約風險較低及並無逾期款項。 其他金融資產及其他項目；12個月預期信貸虧損
Doubtful Amount is more than 90 days past due for corporate/individual debtors and more 

than 3 years past due for government debtors or there has been a significant 
increase in credit risk since initial recognition.

Lifetime ECL-not credit-impaired

存疑 公司╱個人債務人的款項逾期超過90日及政府債務人的款項逾期超過3年或自初始確
認起信貸風險出現顯著增加。

存續期預期信貸虧損－並未發生信貸減值

In default Amount is more than 1 year past due for corporate/individual debtors and more 
than 5 years past due for government debtors or there is evidence indicating the 
asset is credit-impaired.

Lifetime ECL-credit-impaired

違約 公司╱個人債務人的款項逾期超過1年及政府債務人的款項逾期超過5年或有證據表
示出現信貸減值。

存續期預期信貸虧損－發生信貸減值

Write-off There is evidence indicating that the debtor is in severe financial difficulty and the 
Group has no realistic prospect of recovery.

Amount is written off

撇銷 有證據顯示債務人陷入嚴重的財務困難且本集團不認為日後可收回有關款項。 撇銷有關金額   
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42. 金融工具、金融風險及資本管理（續）

(c) 金融工具類別（續）

(iv) 信貸風險（續）

面對的信貸風險（續）

下表詳述本集團金融資產及其他項目

的信貸質素以及按信貸風險評級作出

的最高信貸風險敞口：

42. F INANCIAL  INSTRUMENTS,  F INANCIAL  R ISKS AND CAPITAL 
MANAGEMENT (continued)
(c) Financial risk management objectives and policies (continued)

(iv) Credit risk (continued)

Exposure to credit risk (continued)

The tables below detail the credit quality of the Group’s financial assets and 
other items, as well as maximum exposure to credit risk by credit risk rating 
grades:

Note
Internal credit
rating

12-month or
lifetime ECL

Gross
carrying
amount

Loss
allowance

Net
carrying
amount

附註 內部信貸評級

12個月或存續期預
期信貸虧損 賬面值總額 虧損準備 賬面淨值

Group RMB’000 RMB’000 RMB’000
本集團 人民幣千元 人民幣千元 人民幣千元        

2025 2025年
Trade receivables 貿易應收款項 13 Performing/Doubtful Lifetime ECL 6,696,700 (293,567) 6,403,133

良好╱存疑 存續期預期信貸虧損

Other receivables 其他應收款項 13 Performing/Doubtful 12-month/Lifetime  
ECL

259,266 (21,135) 238,131

良好╱存疑 12個月╱存續期 
預期信貸虧損

Concession assets 特許經營資產 17 Performing 12-month ECL 18,673,846 – 18,673,846
良好 12個月預期信貸虧損

Amounts due from customers 
for contract work

應收客戶合約工程款 18 Performing Lifetime ECL 26,317 – 26,317

良好 存續期預期信貸虧損

Long term receivables 長期應收款項 26 Performing 12-month ECL 99,132 (13,611) 85,521
良好 12個月預期信貸虧損

Amounts due from associates 應收聯營公司款項 19 Performing 12-month ECL 38,594 – 38,594
良好 12個月預期信貸虧損

Amounts due from joint venture 應收合資企業款項 19 Performing 12-month ECL 22,000 – 22,000
良好 12個月預期信貸虧損        

(328,313)        
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42. 金融工具、金融風險及資本管理（續）

(c) 金融工具類別（續）

(iv) 信貸風險（續）

面對的信貸風險（續）

42. F INANCIAL  INSTRUMENTS,  F INANCIAL  R ISKS AND CAPITAL 
MANAGEMENT (continued)
(c) Financial risk management objectives and policies (continued)

(iv) Credit risk (continued)

Exposure to credit risk (continued)

Note
Internal credit
rating

12-month or lifetime 
ECL

Gross
carrying
amount

Loss
allowance

Net
carrying
amount

附註 內部信貸評級

12個月或存續期預
期信貸虧損 賬面值總額 虧損準備 賬面淨值

Group RMB’000 RMB’000 RMB’000
本集團 人民幣千元 人民幣千元 人民幣千元        

2024 2024年
Trade receivables 貿易應收款項 13 Performing/Doubtful Lifetime ECL 5,652,354 (133,286) 5,519,068

良好╱存疑 存續期預期信貸虧損

Other receivables 其他應收款項 13 Performing/Doubtful 12-month/Lifetime 
ECL

388,678 (71,235) 317,443

良好╱存疑 12個月╱存續期預期
信貸虧損

Concession assets 特許經營資產 17 Performing 12-month ECL 21,942,145 – 21,942,145
良好 12個月預期信貸虧損

Amounts due from customers 
for contract work

應收客戶合約工程款 18 Performing Lifetime ECL 53,591 – 53,591

良好 存續期預期信貸虧損

Long term receivables 長期應收款項 26 Performing 12-month ECL 81,775 – 81,775
良好 12個月預期信貸虧損

Amounts due from associates 應收聯營公司款項 19 Performing 12-month ECL 40,650 – 40,650
良好 12個月預期信貸虧損

Amounts due from joint 
venture

應收合資企業款項 19 Performing 12-month ECL 11,000 – 11,000

良好 12個月預期信貸虧損        

(204,521)        
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42. 金融工具、金融風險及資本管理（續）

(c) 金融工具類別（續）

(iv) 信貸風險（續）

面對的信貸風險（續）

於財務報表內就任何虧損準備匯總的

金融資產賬面值指本集團的最高信貸

風險，並無計及所獲得的任何抵押品

的價值。

42. F INANCIAL  INSTRUMENTS,  F INANCIAL  R ISKS AND CAPITAL 
MANAGEMENT (continued)
(c) Financial risk management objectives and policies (continued)

(iv) Credit risk (continued)

Exposure to credit risk (continued)

        

Note
Internal credit
rating

12-month or lifetime 
ECL

Gross
carrying
amount

Loss
allowance

Net
carrying
amount

附註 內部信貸評級

12個月或存續期
預期信貸虧損 賬面值總額 虧損準備 賬面淨值

Company RMB’000 RMB’000 RMB’000
本公司 人民幣千元 人民幣千元 人民幣千元        

2025 2025年
Other receivables 其他應收款項 13 Performing 12-month ECL 801 – 801

良好 12個月預期信貸虧損
Amount due from subsidiaries 應收附屬公司款項 19 Performing 12-month ECL 181,234 – 181,234

良好 12個月預期信貸虧損        

–        

2024 2024年
Other receivables 其他應收款項 13 Performing 12-month ECL 792 – 792

良好 12個月預期信貸虧損
Amount due from subsidiaries 應收附屬公司款項 19 Performing 12-month ECL 6,430,861 – 6,430,861

良好 12個月預期信貸虧損        

–        

The carrying amount of financial assets recorded in the financial statements, 
grossed up for any allowances for losses, represents the Group’s maximum 
exposure to credit risk without taking into account of the value of any 
collateral obtained.
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42. 金融工具、金融風險及資本管理（續）

(d) 融資活動所產生負債的對賬

下表載列本集團融資活動所產生負債的變動

詳情，包括現金及非現金變動。融資活動所

產生的負債為現金流或未來現金流在本集團

綜合現金流量表內分列為融資活動產生的現

金流的負債。

42. F INANCIAL  INSTRUMENTS,  F INANCIAL  R ISKS AND CAPITAL 
MANAGEMENT (continued)
(d) Reconciliation of liabilities arising from financing activities

The table below details changes in the Group’s liabilities arising from financing 
activities, including both cash and non-cash changes. Liabilities arising from 
financing activities are those for which cash flows were, or future cash flows will 
be, classified in the Group’s consolidated statements of cash flow as cash flows 
from financing activities.

       
Bank and other

borrowings
(Note 32)

Lease
liabilities
(Note 24)

Amount due to
non-controlling

shareholders
Interest
payable Total

銀行及其他借款

（附註32）
租賃負債

（附註24）
應付非控股

股東款項 應付利息 合計

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元 人民幣千元       

At 1 January 2024 於2024年1月1日 20,258,799 42,614 242,446 118,289 20,662,148
Financing cashflows 融資現金流 2,194,541 (11,304) (85,389) (837,384) 1,257,464
Non-cash changes 非現金變動

Dividend declared 已宣派股息 – – 59,010 – 59,010
New leases 新租賃 – 28,640 – – 28,640
Disposal of leases 租賃處置 – (9,180) – – (9,180)
Finance costs recognised 已確認財務費用 – 4,592 – 773,887 778,479
Exchange difference 匯兌差額 (114,460) (3,361) – 9,392 (105,429)       

At 31 December 2024 於2024年12月31日 22,338,880 52,001 216,067 64,184 22,671,132
Financing cashflows 融資現金流 (676,612) (10,087) (18,890) (622,455) (1,324,576)
Non-cash changes 非現金變動

Dividend declared 已宣派股息 – – 60,258 – 60,258
Disposal of leases 租賃處置 – (2,092) – – (2,092)
Finance costs recognised 已確認財務費用 – 6,665 – 663,562 670,227
Exchange difference 匯兌差額 (4,505) 7,403 – – 2,898       

At 31 December 2025 於2025年12月31日 21,657,763 53,890 257,435 105,291 22,077,847       
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43. 資產及負債的公允價值
除下表所詳述者外，本公司董事認為所有其他於

綜合財務報表按攤銷成本列賬的金融資產及金融

負債的賬面值與其公允價值相若，原因為其屬短

期性質，為按於報告期末或接近報告期末的市場

利率重新定價的浮動利率工具，或用於攤銷有關

工具的折現率與現行市場利率相若。

(i) 金融資產公允價值乃按經常性基礎計量公允價值

就非上市股權證券而言，缺乏市場流通性的

折讓大幅增加╱減少將導致公允價值計量大

幅下降╱上升。

43. FAIR VALUE OF ASSETS AND LIABILITIES
Except as detailed in the following tables below, the directors of the Company consider 
that the carrying amounts of all other financial assets and financial liabilities that are 
recorded at amortised cost in the consolidated financial statements to approximate 
their fair value, due to their short-term nature, that they are floating rate instruments 
that are re-priced to market interest rates on or near the end of the reporting period, or 
the discount rate used to amortise the instruments approximates the prevailing market 
interest rates.

(i) Fair value of financial assets that are measured at fair value on a recurring 
basis

      

Financial assets Fair value Fair value hierarchy
Valuation technique 
and key inputs

Significant 
unobservable input Range

金融資產 公允價值 公允價值層級

評估技術及

重要輸入數據

重大不可觀察

輸入數據 範圍

2025 2024
2025年 2024年

Group RMB’000 RMB’000
本集 人民幣千元 人民幣千元       

Financial assets at FVTOCI
按公允價值計入其他全面收益的金融資產

Unlisted equity security – 13,400 Level 3 Market approach Discount for lack of 
marketability

25%

非上市股本證券 第三級 市場法 缺乏市場流通性折讓

Financial assets at FVTPL
按公允價值計入損益的金融資產

Listed equity security 3,143 3,555 Level 1 Quoted price in an 
active market

Not applicable Not applicable

上市股本證券 第一級 於活躍市場報價 不適用 不適用

Put option on unlisted equity security 6,506 6,506 Level 3 Market approach Discount for lack of 
marketability

25%

非上市股本證券的認沽期權 第三級 市場法 缺乏市場流通性折讓       

For unlisted equity securities, a significant increase/decrease in discount for lack 
of marketability would result in a significantly lower/higher fair value.
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43. 資產及負債的公允價值
(ii) 本集團未按經常性基礎以公允價值計量且其

賬面值並非公允價值的合理近似值之金融資

產及金融負債的公允價值

(a) 上表所披露的特許經營資產以及銀行

及其他借款的公允價值分類為公允價

值層級第三級，公允價值於報告期末

通過折現預期未來現金流按現行利率

或借款利率估計。折現率之任何顯著

獨立增加（減少）將導致公允價值計量

顯著下跌（上升）。

44. 《新加坡國際財務報告準則》與國際會計準則
理事會頒佈的《國際財務報告準則》會計準則
的對賬

截至2025年12月31日及2024年12月31日止年度，
根據《新加坡國際財務報告準則》及國際會計準則

理事會頒佈的《國際財務報告準則》會計準則編製

的本集團綜合財務報表概無重大差異。

43. FAIR VALUE OF ASSETS AND LIABILITIES
(ii) Fair value of the Group’ s financial assets and financial liabilities that are not 

measured at fair value on a recurring basis and whose carrying amounts are 
not reasonable approximation of fair value

    
2025 2024

2025年 2024年
Carrying
amount

Fair
value

Carrying
amount

Fair
value

賬面值 公允價值 賬面值 公允價值

RMB’000 RMB’000 RMB’000 RMB’000
人民幣千元 人民幣千元 人民幣千元 人民幣千元      

Financial assets 金融資產

Concession assets(a) 特許經營資產(a) 17,880,817 18,438,719 20,739,599 22,007,453      

Financial liabilities 金融負債

Bank and other borrowings: 銀行及其他借款：

– Fixed rate borrowings(a) －定息借款(a) (2,731,686) (2,898,806) (5,366,466) (5,542,463)      

(a) The fair values of concession assets and bank and other borrowings as 
disclosed in the table above are classified under level 3 of the fair value 
hierarchy and the fair values are estimated by discounting expected future 
cash flows at prevailing interest rate or borrowing rate as at the end of the 
reporting period. Any significant isolated increase (decrease) in the discount 
rate will result in a significantly lower (higher) fair value measurement.

44. RECONCILIATION BETWEEN SFRS(I )S AND IFRS ACCOUNTING 
STANDARDS ISSUED BY THE INTERNATIONAL ACCOUNTING STANDARDS 
BOARD
For the years ended 31 December 2025 and 31 December 2024, there were no material 
differences between the consolidated financial statements of the Group prepared under 
SFRS(I)s and IFRS Accounting Standards as issued by the International Accounting 
Standards Board.
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45. 報告期後事項
(i) 報告期末後，董事建議向股東派付末期股息

每股0.011新元。此股息須於股東週年大會上
取得股東批准，且於該等財務報表中並無作

為負債列賬。將派付的估計股息總額為2,830
萬新元（約人民幣1.541億元）。

(ii) 於2026年3月20日，本集團透過其非全資
附屬公司上實環境水務股份有限公司，與

第三方訂立股權轉讓協議，分別以人民幣

70,465,000元及人民幣12,280,000元的對價，
收購大連旅順新城污水處理有限公司（「新

城」）及大連聚源污水再生利用有限公司（「聚

源」）各95%的股權。上述對價乃參考獨立評
估師於2025年10月31日進行的公允價值評估
結果釐定。新城及聚源主要從事污水處理項

目的營運，設計處理規模均為30,000噸╱日，
均位於中華人民共和國遼寧省。

45. EVENTS AFTER THE REPORTING PERIOD
(i) Subsequent to the end of the reporting period, the Directors proposed that a final 

dividend of S$0.011 per share be paid to shareholders. This dividend is subject to 
the approval of the shareholders of the Annual General Meeting and has not been 
included as a liability in these financial statements. The total estimated dividend to 
be paid is S$28.3 million (approximately RMB154.1 million).

(ii) On 20 March 2026, the Group had entered into the Sales and Purchase 
Agreement with third parties for the acquisition of the 95% equity interest in 
Xincheng Wastewater Treatment Project Co., Ltd. (“Xincheng”) and Juyuan 
Wastewater Treatment Project Co., Ltd. (“Juyuan”) through its non-wholly owned 
subsidiary SIIC Environment Holdings (Weifang) Co., Ltd, for considerations of 
RMB70,465,000 and RMB12,280,000 respectively. The considerations were arrived 
based on the fair value assessment performed by an independent valuer as of 
31 October 2025. Xincheng and Juyuan are principally involved in the operation 
of their respective water treatment plant with capacity of 30,000 tonnes/day and 
based in the province of Liaoning, PRC.
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Number of Shares : 2,575,665,726
股份數目 ： 2,575,665,726

Number of Treasury Shares and Percentage : Nil
庫存股份數目及百分比 ： 無

Number of Subsidiary Holdings and Percentage : Nil
附屬公司持股數目及百分比 ： 無

Class of shares : Ordinary Shares
股份類別 ： 普通股

Voting rights : One vote per share
投票權 ： 一股一票制

DISTRIBUTION OF SHAREHOLDINGS 持股分配

      
NO. OF 

SHAREHOLDERS % NO. OF SHARES %
SIZE OF SHAREHOLDINGS 持股數目 股東數目 % 股份數目 %      

1 – 99 1 – 99 39 2.49 738 0.00
100 – 1,000 100 – 1,000 200 12.75 98,560 0.01
1,001 – 10,000 1,001 – 10,000 531 33.86 2,903,805 0.11
10,001 – 1,000,000 10,001 – 1,000,000 717 45.73 73,746,022 2.86
1,000,001 AND ABOVE 1,000,001及以上 81 5.17 2,498,916,601 97.02      

TOTAL 總計 1,568 100.00 2,575,665,726 100.00      

TWENTY LARGEST SHAREHOLDERS 前二十大股東

    
NO. NAME NO. OF SHARES %
序號 名稱 股份數目 %    

1 S I TRIUMPH POWER LIMITED 709,589,551 27.55
上實力勝有限公司

2 THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED 329,707,920 12.80
香港上海滙豐銀行有限公司

3 UBS SECURITIES HONG KONG LTD 283,479,000 11.01
UBS SECURITIES HONG KONG LTD

4 BOCI SECURITIES LTD 262,561,217 10.19
中銀國際證券有限公司

5 S I INFRASTRUCTURE HOLDINGS LIMITED 165,418,475 6.42
上實基建控股有限公司

6 OCBC SECURITIES BROKERAGE (HK) LTD 116,137,900 4.51
華僑證券經紀（香港）有限公司

7 CGS INTERNATIONAL SECURITIES SINGAPORE PTE. LTD. 82,466,115 3.20
CGS INTERNATIONAL SECURITIES SINGAPORE PTE. LTD.

8 GUOYUAN SECURITIES BROKERAGE (HONG KONG) LIMITED 76,078,400 2.95
國元証券經紀（香港）有限公司

9 CGS INTERNATIONAL SECURITIES HK LTD 42,463,000 1.65
中國銀河證券香港有限公司

10 DBS NOMINEES (PRIVATE) LIMITED 36,603,853 1.42
DBS NOMINEES (PRIVATE) LIMITED
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NO. NAME NO. OF SHARES %
序號 名稱 股份數目 %    

11 CHINA GALAXY INTERNATIONAL SECURITIES (HONG KONG) COMPANY LIMITED 27,565,000 1.07
中國銀河國際證券（香港）有限公司

12 STANDARD CHARTERED BANK (HONG KONG) LIMITED 24,134,300 0.94
渣打銀行（香港）有限公司

13 BANK OF CHINA (HONG KONG) LIMITED 23,778,000 0.92
中國銀行（香港）有限公司

14 CITIBANK N.A. 20,482,636 0.80
花旗銀行

15 RAFFLES NOMINEES (PTE.) LIMITED 20,113,190 0.78
RAFFLES NOMINEES (PTE.) LIMITED

16 INTERACTIVE BROKERS HONG KONG LIMITED 14,707,328 0.57
盈透證券香港有限公司

17 PHILLIP SECURITIES PTE LTD 13,120,857 0.51
PHILLIP SECURITIES PTE LTD

18 HSBC BROKING SECURITIES (HONG KONG) LIMITED 12,150,000 0.47
滙豐金融證券（香港）有限公司

19 CITIC SECURITIES BROKERAGE (HK) LTD 11,522,000 0.45
中信証券經紀（香港）有限公司

20 CMB INTERNATIONAL SECURITIES LTD 11,019,694 0.43
CMB INTERNATIONAL SECURITIES LTD    

TOTAL 2,283,098,436 88.64    
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Substantial Shareholders as at 3 March 2026
(As recorded in the Register of Substantial Shareholders)

於2026年3月3日的主要股東
（如主要股東名冊所登載）

      
Direct Deemed
直接 視作

Number of 
Shares %

Number of 
Shares %

Name of Shareholder 股東姓名 股份數目 股份數目      

S.I. Triumph Power Limited (“Triumph”)(1) 上實力勝有限公司（「力勝」）(1) 986,929,551 38.32 – –
S.I. Infrastructure Holdings Limited (“SII”)(1) 上實基建控股有限公司（「上實基建」）(1) 165,418,475 6.42 986,929,551 38.32
SIHL Treasury Limited(1) 上海實業財務管理有限公司(1) 116,137,900 4.51 – –
Shanghai Industrial Holdings Limited (“SIHL”)(1) 上海實業控股有限公司（「上實控股」）(1) – – 1,268,485,926 49.25
Shanghai Investment Holdings Limited(1) 上海投資控股有限公司(1) – – 1,268,485,926 49.25
Shanghai Industrial Investment Treasury 

Company Limited(1)

Shanghai Industrial Investment Treasury 
Company Limited(1) – – 1,268,485,926 49.25

SIIC Trading Company Limited(1) 上海實業貿易有限公司(1) 22,358,000 0.87 – –
Shanghai Industrial Investment (Holdings) 

Company Limited  (“SIIC”)(1)

上海實業（集團）有限公司（「上實」）(1)

– – 1,290,843,926 50.12
Golden Bell International Holdings Limited 金鐘國際控股有限公司 – – 1,290,843,926 50.12
SIIC Shanghai (Holdings) Co., Ltd. 上海上實（集團）有限公司 – – 1,290,843,926 50.12
China Energy Conservation & Environmental 

Protection (Hong Kong) Investment Co., 
Limited (“CECEPHK”)(2)

中國節能環保（香港）投資有限公司 
（「中節能（香港）」）(2)

223,712,917 8.69 – –
China Energy Conservation and Environmental 

Protection Group (“CECEP”)(2)

中國節能環保集團有限公司 
（「中國節能環保」）(2) – – 223,712,917 8.69

Value Partners Limited (“VPL”)(3) 惠理基金管理公司（「惠理」）(3) 7,524,940 0.29 – –
Value Partners Hong Kong Limited (“VPLHK”)(3) 惠理基金管理香港有限公司（「惠理香港」）(3) 224,075,980 8.70 7,524,940 0.29
Value Partners Group Limited (“VPGL”)(3) 惠理集團有限公司（「惠理集團」）(3) – – 231,600,920 8.99
Cheah Capital Management Limited(3) Cheah Capital Management Limited(3) – – 231,600,920 8.99
Cheah Company Limited(3) Cheah Company Limited(3) – – 231,600,920 8.99
BNP Paribas Jersey Trust Corporation Ltd as 

trustee of  The C H Cheah Family Trust(3)

BNP Paribas Jersey Trust Corporation Ltd 
（作為謝清海家族信託的受託人）(3) – – 231,600,920 8.99

BNP Paribas Jersey Nominee Company 
Limited(3)

BNP Paribas Jersey Nominee Company 
Limited(3) – – 231,600,920 8.99

Cheah Cheng Hye(3) 謝清海(3) – – 231,600,920 8.99
To Hau Yin(3) 杜巧賢(3) – – 231,600,920 8.99      
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Notes:

(1) The Shanghai Municipal People’s Government, owns all the issued and paid-up share 
capital of SIIC Shanghai (Holdings) Co., Ltd., which in turn owns all the issued and paid-
up share capital in Golden Bell International Holdings Limited, which in turn owns all the 
issued and paid-up share capital in Shanghai Industrial Investment (Holdings) Company 
Limited. As such, SIIC Shanghai (Holdings) Co., Ltd. and Golden Bell International 
Holdings Limited are deemed to be interested in a total of 1,290,843,926 Shares by 
virtue of their interest with Shanghai Industrial Investment (Holdings) Company Limited.

Shanghai Industrial Investment (Holdings) Company Limited also holds more than 20% 
of the issued and paid-up share capital of SIHL, which owns all the issued and paid-
up share capital of SII, which in turn owns all the issued and paid-up share capital 
of Triumph. In addition, SIHL owns all the issued and paid-up share capital of SIHL 
Treasury Limited. As such, Shanghai Industrial Investment (Holdings) Company Limited, 
Shanghai Investment Holdings Limited, SIHL and SII are deemed to be interested in the 
shares held by Triumph and SIHL Treasury Limited (excluding SII).

Shanghai Investment Holdings Limited is directly interested in approximately 47.77% of 
the total issued share capital of SIHL and is indirectly interested in approximately 7.36% 
of the total issued share capital of SIHL through its wholly-owned subsidiary SIIC Capital 
(B. V. I.) Limited. Shanghai Industrial Investment Treasury Company Limited is directly 
interested in 100% of the total issued share capital of Shanghai Investment Holdings 
Limited. In addition, SIIC is interested in approximately 63% of the total issued share 
capital of SIHL through its directly and indirectly wholly-owned subsidiaries. Therefore, 
each of SIIC, Shanghai Industrial Investment Treasury Company Limited and Shanghai 
Investment Holdings Limited is deemed to be interested in a total of 1,290,843,926 
Shares by virtue of their interests in SIHL.

(2) CECEPHK is deemed interested in the shares held through account of BOCI Securities 
Limited in CCASS Depository. BOCI Securities Limited is the agency of CECEPHK. 
CECEP is deemed to be interested in the Shares held by CECEPHK as CECEP owns 
the entire issued share capital of CECEPHK.

(3) VPL is a fund manager deemed to be interested in the Shares by reason of Shares 
held directly by the funds under its management. CCML is deemed to be interested 
in the Shares via its 21.82% ownership in VPGL. VPGL is deemed to be interested in 
the Shares via its 100% ownership in VPLHK. VPLHK is deemed to be interested in the 
Shares via its 100% ownership in VPL. CCL is deemed to be interested in the Shares 
via its 100% ownership in CCML. BNP Paribas Jersey Nominee Company Limited holds 
the shares in CCL as nominee for BNP Paribas Jersey Trust Corporation Limited. Cheah 
Cheng Hye is deemed to be interested in the Shares in his capacity as the founder 
of a discretionary trust (“The C H Cheah Family Trust”) with BNP Paribas Jersey Trust 
Corporation Limited as the Trustee. To Hau Yin is deemed to be interested in the Shares 
in her capacity as the beneficiary of The C H Cheah Family Trust.

SHAREHOLDINGS HELD BY THE PUBLIC
Based on the information available to the Company as at 3 March 2026, 32.16% of the 
issued ordinary shares of the Company are held by the public. Accordingly, the Company 
had complied with Rule 723 of the Listing Manual of the SGX-ST and Rule 8.08 of The Rules 
Governing the Listing of Securities of The Stock Exchange of Hong Kong Limited.

附註：

(1) 上海市人民政府持有上海上實（集團）有限公司的全部

已發行及繳足股本，而該公司則持有金鐘國際控股有限

公司的全部已發行及繳足股本，金鐘國際控股有限公司

繼而持有上海實業（集團）有限公司的全部已發行及繳

足股本。因此，上海上實（集團）有限公司及金鐘國際控

股有限公司憑藉其與上海實業（集團）有限公司的權益，

被視為合共持有1,290,843,926股股份的權益。

 上海實業（集團）有限公司亦持有上實控股之20%以上
已發行及繳足股本。上實控股擁有上實基建之全部已發

行及繳足股本，而上實基建擁有力勝之全部已發行及繳

足股本。此外，上實控股擁有上海實業財務管理有限公

司之全部已發行及繳足股本。因此，上海實業（集團）有

限公司、上海投資控股有限公司、上實控股及上實基建

被視作於力勝及上海實業財務管理有限公司（不包括上

實基建）持有之股份中擁有權益。

 上海投資控股有限公司直接擁有上實控股已發行股本

總額約47.77%的權益，並通過其全資附屬公司SIIC 
Capital (B.V.I.) Limited間接擁有上實控股已發行股本
總額約7.36%的權益。Shanghai Industrial Investment 
Treasury Company Limited直接擁有上海投資控股有
限公司已發行股本總額100%的權益。此外，上實通
過其直接及間接全資擁有的附屬公司擁有上實控股已

發行股本總額約63%的權益。因此，上實、Shanghai 
Industrial Investment Treasury Company Limited及上
海投資控股有限公司均因彼等於上實控股的權益而被

視為於合共1,290,843,926股股份中擁有權益。

(2) 中節能（香港）被視為於透過中銀國際證券有限公司賬

戶於中央結算系統證券存管處持有的股份中擁有權益。

中銀國際證券有限公司為中節能（香港）的代理商。由

於中國節能環保擁有中節能（香港）的全部已發行股本，

故中國節能環保被視作於中節能（香港）持有的股份中

擁有權益。

(3) 惠理因其管理基金而直接持有股份，故被視作於股份

中擁有權益的基金管理人。CCML透過於惠理集團之
21.82%擁有權而被視作於股份中擁有權益。惠理集團
透過於惠理香港之100%擁有權而被視作於股份中擁
有權益。惠理香港透過於惠理之100%擁有權而被視
作於股份中擁有權益。CCL透過於CCML之100%擁有
權而被視作於股份中擁有權益。BNP Paribas Jersey 
Nominee Company Limited因作為BNP Paribas Jersey 
Trust Corporation Limited的代理人而持有CCL股份。
謝清海因其為BNP Paribas Jersey Trust Corporation 
Limited（作為受託人）的一項酌情基金（「謝清海家族信
託」）的創始人而被視作於股份中擁有權益。杜巧賢因

其於謝清海家族信託的實益權益而被視作於股份中擁

公眾持股

根據本公司於2026年3月3日的可得資料，公眾持有本公
司已發行普通股的32.16%。因此，本公司已遵守新交所
《上市手冊》第723條及《香港聯合交易所有限公司證券上
市規則》第8.08條。
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總部、註冊辦事處及新加坡主要營業地點

新加坡

淡馬錫道1號
美年大廈37樓02號
郵遞區號039192

總部及中國主要營業地點

中國

上海市黃浦區

淮海中路98號
金鐘廣場33樓
郵遞區號200021

根據《公司條例》第16部註冊的香港營業地點 

香港

干諾道中111号
永安中心16樓1601室

公司網站

 www.siicenv.com 

董事會

執行董事

周予鼎先生 （董事會主席）

汲廣林先生

王希望先生

楊興先生

獨立非執行董事

潘劍鳴博士 （首席）

安紅軍先生

鍾銘先生

Headquarters, Registered Office and Principal Place of Business in Singapore
One Temasek Avenue
#37-02 Millenia Tower
Singapore
039192

Headquarters and Principal Place of Business in China
33F Shanghai Golden Plaza
No. 98 Middle Huaihai Road
Huangpu District
Shanghai 200021
PRC

Place of Business in Hong Kong Registered under Part 16 of the Companies 
Ordinance
Room 1601, 16/F
Wing On Centre
111 Connaught Road Central
Hong Kong

Company’s Website
www.siicenv.com

Board of Directors
Executive Director

Mr. Zhou Yuding  (Chairman of the Board)
Mr. Ji Guanglin
Mr. Wang Xiwang
Mr. Yang Xing

Independent Non-Executive Director

Dr. Kimmis Pun Kim Ming  (Lead)
Mr. An Hongjun
Mr. Zhong Ming
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Executive Committee

Mr. Zhou Yuding  (Chairman)
Mr. Ji Guanglin
Mr. Wang Xiwang

Audit Committee

Mr. An Hongjun  (Chairman)
Dr. Kimmis Pun Kim Ming
Mr. Zhong Ming

Nominating Committee

Dr. Kimmis Pun Kim Ming  (Chairlady)
Mr. Zhong Ming
Mr. An Hongjun

Remuneration Committee

Mr. Zhong Ming  (Chairman)
Mr. Zhou Yuding
Dr. Kimmis Pun Kim Ming
Mr. An Hongjun

Risk and Investment Management Committee

Mr. Ji Guanglin  (Chairman)
Mr. Zhou Yuding
Mr. Wang Xiwang
Mr. Yang Anyuan

執行委員會

周予鼎先生 （主席）

汲廣林先生

王希望先生

審計委員會

安紅軍先生 （主席）

潘劍鳴博士

鍾銘先生

提名委員會

潘劍鳴博士 （主席）

鍾銘先生

安紅軍先生

薪酬委員會

鍾銘先生 （主席）

周予鼎先生

潘劍鳴博士

安紅軍先生

風險及投資管理委員會

汲廣林先生 （主席）

周予鼎先生

王希望先生

楊安源先生
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Joint Company Secretaries
Mr. Lee Wei Hsiung (ACS, ACG)
In.Corp Corporate Services Pte. Ltd.
36 Robinson Road
#20-01 City House
Singapore 068877

Ms. Kam Mei Ha Wendy (CGI, HKCGI)
In.Corp Corporate Services (HK) Limited
Room 1601, 16/F
Wing On Centre
111 Connaught Road Central
Hong Kong

Legal Advisers
As to Singapore law:
ADTLaw LLC (in formal law alliance with Ashurst LLP)
12 Marina Boulevard
#24-01 Marina Bay Financial Centre Tower 3
Singapore 018982

As to Hong Kong law:
Ashurst Hong Kong
43/F, Jardine House
No. 1 Connaught Road
Central, Hong Kong

Principal Share Registrar and Transfer Office
Singapore:
In.Corp Corporate Services Pte. Ltd.
36 Robinson Road
#20-01 City House
Singapore 068877

Hong Kong:
Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17/F
Hopewell Centre
183 Queen’s Road East
Wanchai, Hong Kong

聯席公司秘書

李偉雄先生(ACS, ACG)
彥德企業服務有限公司

36 Robinson Road
#20-01 City House
Singapore 068877

甘美霞女士(CGI, HKCGI)
彥德企業服務（香港）有限公司

香港

干諾道中111号
永安中心16樓1601室

法律顧問

新加坡法律：

ADTLaw LLC（與Ashurst LLP正式結成法律聯盟）
12 Marina Boulevard
#24-01 Marina Bay Financial Centre Tower 3
Singapore 018982

香港法律：

亞司特律師事務所

香港中環

干諾道中1號
怡和大廈43樓

股份過戶登記總處

新加坡：

彥德企業服務有限公司

36 Robinson Road
#20-01 City House
Singapore 068877

香港：

香港中央證券登記有限公司

香港灣仔

皇后大道東183號
合和中心

17樓1712-1716室
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Investor Relation
Wonderful Sky Financial 
Group Limited
9/F, The Center, No.99 
Queen’s Road Central,
Hong Kong
enquiry@wsfg.hk

Auditor
Ms. Seah Gek Choo
 (appointed since the financial year ending 31 December 2024)
Deloitte & Touche LLP
6 Shenton Way, #33-00
OUE Downtown 2
Singapore 068809

Principal Bankers
DBS Bank
OCBC
Bank of China
Industrial and Commercial Bank of China
China Construction Bank
Agricultural Bank of China
Shanghai Pudong Development Bank

投資者關係

皓天財經集團

香港中環皇后大道中99號
中環中心9樓全層
enquiry@wsfg.hk

核數師

佘玉珠女士

 （自截至2024年12月31日止財政年度起獲委任）
德勤有限責任合夥人制

6 Shenton Way, #33-00
OUE Downtown 2
Singapore 068809

主要往來銀行

星展銀行

華僑銀行

中國銀行

中國工商銀行

中國建設銀行

中國農業銀行

浦發銀行
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Company Registration No. 200210042R 

One Temasek Avenue, #3702 Millenia Tower 

Singapore 039192

Tel: (65) 6538 2598   
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www.siicenv.com
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