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Retail gas sales volume 33.51 bcm

yoy increase of 0.75 bcm, up 2.3%

New users 738 thousand

Accumulated users

Industrial sales volume
2018-2025 CAGR 21.6%

Average utilization rate of
LNG terminals
Average utilization rate of
LNG plants

21,694
25,710 27,762 30,312 32,757 33,509

2020 2021 2022 2023 2024 2025

Retail Sales Volume  (million m3)

3,580
5,141 5,228 5,682 5,960 5,346

2020 2021 2022 2023 2024 2025

Profit Attribute to Shareholders
of the Company   (RMB million)

21.01 20.78
25.39 28.38 31.58 31.58

2020 2021 2022 2023 2024 2025

DPS (RMB cents/share）

Annual Dividend 31.58 cents/share

Core Profit 5.92 billon

Revenue 193.98 billion

yoy increase of 6.93 billion, up 3.7% 

Net Profit 5.35 billion

Final Dividend 14.98 cents/share

Interest Coverage Ratio

Performance Highlight

17.19 million

90.8%

67.2%

25.97

35.97%Debt Ratio

Dividend Payout Ratio   51%



Environmental, Social and Corporate Governance
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Governance

Total amount of
Consumption assistance

RMB 22.19 million

GHG emissions for 
Scope 1, 2 & all  
material Scope 3 
have been certified to 

ESG Ratings

A AA

B 60

Sustainable Development Honors

• Selected for the Ministry of Ecology and Environments "2025 Corporate ESG
Case Compilation" as a green development practice, earning national
recognition

• Selected into the “2025 China ESG 100 Index” by the All-China Environment
Federation

• Awarded the 2025 Xiangguang Award for "2025 Benevolent Enterprise"

• Awarded multiple honors, including "Best Overall ESG" by Extel, an
internationally authoritative research and evaluation institution

• Awarded "2025 Wind China Listed Companies ESG Best Practices Top 100"

• Selected for 26 Hang Seng Index, including:

" Hang Seng SCHK China Central SOEs ESG 40 Index "

" Hang Seng SCHK China Central SOEs ESG Enhanced Index "

" Hang Seng SCHK China Central SOEs ESG Index " etc.

ISO 14064 

Environmental

As of year-end 2025, a

total of 107 self-owned
photovoltaic projects at
power stations had been
put into operation, with a
total installed capacity of

20.8MW

“Special Action Plan for 
Compliance Management 
and Control of Solid Waste”
& “Guidelines for the 
Construction of Zero-
waste Sites (Zero-waste 
factories)”

Formulated energy conservation 
and emission reduction promotion 
plans, such as the 

Social

By the end of 2025, a 

total of 3 self-owned 
product quality testing 
laboratories with 
CNAS accreditation 
had been established

In 2025, 280 kilometers 
of aging pipelines were 

renovated, 1,017 
kilometers of indoor risers 
were replaced, and

"four-piece" electrical 
systems were installed 

in 5.94 million

Corruption cases and 
penalties for environmental 
violations

0 items

As of year-end 2025, a
total of 30 companies
had obtained compliance
management system

ISO 37301 certification

Refined the ESG management 
system and officially released the 
"ESG Management Measures" 
and "ESG Information 
Disclosure System"

Developed the "BRIGHT" ESG 
strategic model, formulated 
ESG strategic plans, and 
promoted their implementation

households
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Strong Sales Growth
（million m3）

Retail Gas Sales Volume 
Breakdown

Change 
Rate

Change 
Value2024/12/312025/12/31Item

9.4%5,085.254,170.259,255.4
Total Volume of 
NG Sales

2.3%752.732,756.533,509.2Retail Gas sales

6.2%1,531.824,520.326,052.1Industrial

(2.3%）(70.1)2,991.02,920.9Commercial

（4.4%）(160.3)3,608.83,448.5Residential

（33.5%）(548.7)1,636.41,087.7Gas Stations

20.2%4,332.521,413.725,746.2
Distribution & 

Trading 
8

5.0% 3.3%
11.0% 10.3%

9.1% 8.7%

74.9% 77.7%

2024 2025

Gas Stations Residential

Commercial Industrial

32,757 33,509



Heilongjiang

Jilin

Liaoning

Inner Mongolia
Aut. Reg. 

Xinjiang Uygur Aut. Reg.

Tibet Aut. Reg. 

Qinghai

Gansu

Yunan

Sichuan

Hainan

Guizhou

GuangdongGuangxi Zhuang
Aut. Reg. 

Hunan Jiangxi

Fujian

Anhui

Chongqing

Hubei

Zhejiang

Jiangsu

Shandong

Shaanxi Henan

Ningxia Hui 
Aut. Reg. 

Shanxi
Hebei

Beijing

TianjinBeijing

Shanghai
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4

4

12

14

95

7

3

4

20

10

12

14

5

34

3

3

6

3

457

4

11

20

21

45

9

LocationProject Type

Inner Mongolia: 
Baotou City, Ordos City
Shandong: 
Weifang City, Dezhou City 
Guizhou: Zunyi City
Guangxi: Beihai City
Tianjin: Binhai High-tech Zone
Qinghai: Golmud City
Jiangsu: Rugao City
Gansu: 
Baiyin City, Linxia Prefecture

City Gas
projects
（11）

As of year-end 2025, to ta l  299 city gas projects

In 2025, 11 new city gas projects

City Gas Projects Nationwide



2025/06/30Change Value2024/12/312025/12/31Item

2.77(0.11)2.842.73Average Gas Tariff

2.33(0.09)2.372.28Average Cost

0.44(0.02)0.470.45
Weighted Average 

Dollar Margin              

• Reliable and Stable Resource 

• A long-term price pass-through 
mechanism

• Continuously optimized sales structure

0.47 0.44 0.45

2024 1H2025 2025

（RMB Yuan/m3 ）
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Stable Retail Dollar Margin 



Change 
Rate

2024/12/31

Accumulated Users

2025/12/31

Accumulated Users

2025/12/31

New Users
Item

4.5%16,453.8 thousand17,191.7 thousand738.0 thousandTotal Users

4.5%16,298.6 thousand17,026.5 thousand727.9 thousandResidential 

11.7%16,93718,9271,990Industrial

5.9%138.3 thousand146.4 thousand8.1 thousand Commercial

5,002
1,960 901 1,075

2,796
2,616

2,507
1,990

2018 2019 2020 2021 2022 2023 2024 2025

New Industrial Users  (Household)

6,632
2,508

3,013
4,251

1,809
2,832

3,475 1,532

2018 2019 2020 2021 2022 2023 2024 2025

Sales Volume of Industrial Users (million m3)

11

Sustained Growth in User Base



零 售 气 量 结 构
零 售 气 量 结 构

Accelerating the pace of green & 
low-carbon transformation

Focusing on value creation through 
full-industry-chain services

• Newly acquired  125 thousand kWh of 
clean energy capacity permission 

•19 gas power projects with a total  installed 
capacity of 12,945 MW

• 12 integrated energy projects in operation, 
with an installed capacity of 629 MW

• 111 photovoltaic, pressure difference 
and cold energy projects with an 
installed capacity of 21.7 MW

• Power generation: 2.257 million kWh;
Heat supply: 29.47 million GJ;
Cooling supply: 0.89 million GJ;

• The "Kunlun Huixiang+" platform has 4.91
million registered users, with an increase of
2.96 million, up 150% yoy. The value of the
online-offline integrated service platform is
increasingly prominent.

• The "Kunlun Huixiang+" platform
achieved sales revenue of RMB 106
million, up 10.5% yoy.

Natural Gas 
Power Business 

Integrated Energy 
Business

Solid progress in 
green low-carbon 
development and 

strategic emerging 
industries

Distributed Photovoltaic 
Business

12

Rapid Growth in Gas Power & New Energy

achieving energy conservation, 
emission control and efficiency 
enhancement





Change RateChange Value2024/12/312025/12/31Item

3.7%586.815,939.916,526.7Total Volume

0.4%67.515,060.115,127.6Gasification Volume

59.0%519.3879.81,399.1Entrucking Volume

3.2 ppt87.6%90.8%Average Utilization Rate

Tangshan LNG Terminal：
Capacity of 6.5 million tons/year

Fujian LNG Terminal：
Capacity of 3.0 million tons/year

Rudong LNG Terminal：
Capacity of 6.5 million tons/year

LNG Terminals LNG Processing Volume

(million m3)

14

94.5% 91.5%

5.5% 8.5%

2024 2025

Entrucking Gasification

15,940 16,527

LNG Terminals – Strong, Predictable Cash Flow



零 售 气 量 结 构
零 售 气 量 结 构

1

1

Qinghai

Gansu

Shanxi

Beijing

Hubei

Shaanxi

Sichuan

Shandong

Shanghai

3

1

1

2

1
1

1

Hebei
2

LNG Processing Volume & 
Number of  LNG Plants in Operation

Change 
Rate

Change 
Value

2024/12/312025/12/31Item

5.3%186.83,550.33,737.1LNG Processing Volume 

3.2 ppt64.0%67.2%Average Utilization Rate

2024             2025

14 Plants 14 Plants

15

(million m3)

Xinjiang Uygur 
Aut. Reg. 

Inner Mongolia
Aut. Reg.

LNG Plant-Operations Improving Steadily

3,550

2024 2025

3,737





零 售 气 量 结 构Change 
Rate

Change 
Value

2024/12/312025/12/31Item

6.3%363.95,783.86,147.7LPG Sales Volume

15.2%285.51,882.22,167.7Retail

2.0%78.43,901.63,980.0Wholesale

（thousand tons）

35.3%

15.4%
18.6%

16.2%

14.3%
0.2% Northeast

North

Northwest

South

Southwest

Other
Regions

LPG Sales Volume by Region

90.5%

6.2% 3.3%

PetroChina

Other than
PetroChina

Import

LPG Upstream Resources Breakdown

LPG Sales Volume 
Breakdown

17

Continuous Optimization of LPG Sales Mix

67.5% 64.7%

32.5% 35.3%

2024 2025

Wholesale Retail

5,784
6,148





零 售 气 量 结 构
零 售 气 量 结 构Equity Sales Volume of Crude Oil Oilfields Location 

Change RateChange Value2024/12/312025/12/31Item

2.0%163.38,289.58,452.8
Equity Sales Volume of Crude Oil   

（thousand Barrels)

(18.4%)(12.3)66.754.4ASP of Crude Oil   (USD/Barrel) 
19

Steady Development of Exploration & Production

8,290 8,453

2024 2025
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零 售 气 量 结 构
零 售 气 量 结 构
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38.05% 35.97%

2024 2025

Debt Ratio

1.60 1.73

2024 2025

Current Ratio

21.97
25.97

2024 2025

Interest Coverage 
Ratio

5.08% 4.36%

2024 2025

Net Profit Margin

9.15%
7.89%

2024 2025

ROE

6.63% 5.89%

2024 2025

ROA

Financial Highlights

109.3

194.0

2020 2025

Revenue 

Sound 
Financial
Position

Steady
Profitability

（RMB billion）



零 售 气 量 结 构
零 售 气 量 结 构
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Change RateChange Value2024/12/312025/12/31Item

3.7%6,933.1187,046.2193,979.3Revenue

(7.7%)(974.2)12,634.911,660.7Profit before Income Tax Expense

(10.9%)(1,041.0)9,507.08,466.0Profit after Income Tax Expense

(10.3%)(614.5)5,960.05,345.5
Profit attributable to Shareholders of the 
Company

(4.3%)(751.5)17,640.016,888.5EBITDA

(4.6%)(303.9)6,561.06,257.1CAPEX

2.7%190.07,015.07,205.0Free Cash Flow

（10.3%）（7.09）68.8361.74Earnings per share (Basic)   (RMB cents)

--31.5831.58Annual Dividend per share    (RMB cents)

（RMB million）Financial Summary



零 售 气 量 结 构
零 售 气 量 结 构Change 

Rate
Change 
Value2024/12/312025/12/31Item

3.7%6,933.0187,046.2193,979.2Total 

5.1%7,733.9152,089.8159,823.7Natural Gas Sales

5.1%7,417.4146,651.0154,068.4Gas Sales

(2.9%)(265.6)9,184.08,918.4
LNG Processing &
Terminal

5.3%253.04,785.95,038.9LNG Terminals

(11.8%)(518.6)4,398.13,879.5LNG Plants

(2.0%)(510.2)25,601.425,091.2LPG Sales

(14.7%)(25.1)171.0145.9
Exploration &
Production

Revenue Breakdown

23

（RMB million）
Solid Revenue Growth

13.7%

4.9%
12.9%

81.3%

4.6%

2024 2025

Natural Gas Sales
LNG Processing and Terminal
LPG Sales
Exploration & Production

82.4%

0.1%0.1%

Revenue Breakdown



零 售 气 量 结 构Change 
Rate

Change 
Value2024/12/312025/12/31Item

(7.7%)(974.2)12,634.911,660.7Total 

(17.6%)(1,446.5)8,202.16,755.6Natural Gas Sales

8.4%308.93,661.53,970.4
LNG Processing &
Terminal

5.2%187.23,577.43,764.6LNG Terminals

144.7%121.784.1205.8LNG Plants

8.3%64.0773.3837.3LPG Sales

49.5%110.5223.1333.6
Exploration &
Production

(4.9%)(11.1)(225.1)(236.2)Corporate 

Profit Before Income 
Tax Breakdown

24

（RMB million）
Profit Before Income Tax

2.9%
6.1% 7.2%

29.0% 34.0%

64.9%
57.9%

2024 2025
Natural Gas Sales
LNG Processing and Terminal
LPG Sales
Exploration & Production
Corporate

1.8%
(1.8%) (2.0%)



8,202

-828 -596 -22
6,756

2024 Gross Profit Other Gain
& Interest
Income

Expenses 2025

Natural Gas Sales

773 40 24 837

2024 Gross Profit Investment
Gain

2025

LPG Sales

3,662 187 121 3,970

2024 Profit from 
LNG Terminals

Profit from 
LNG Plants

2025

LNG Processing and Terminal

223

-25

76 60 334

2024 Revenue Operating
Expenses

Investment
Gain

2025

Exploration and Production

25

Analysis of Profit Before Income Tax

Total Increase Decrease（RMB million）
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Analysis of Core Profit 

5,345.5
-21.1

472.1
126.6 5,923.1

2025 Profit
attributable to 
shareholders

Foreign 
Exchange 

Gains

Impairment 
Losses on PPE

Impairment 
Losses on IA 

2025
Core Profit

AmountItem

5,345.5
2025/12/31 Profit attributable 
to shareholders1

One-off/non-operating items2

(21.1)Foreign Exchange Gains2.1

472.1Impairment Losses on PPE2.2

126.6
Impairment Losses on 

Intangible Assets (IA)
2.3

5,923.1
2025/12/31 Core Profit 
attributable to shareholders3

68.42025/12/31 Core EPS (RMB cents)4

（RMB million）



零 售 气 量 结 构

Healthy Consolidated Balance Sheet

Change RateChange Value2024/12/312025/12/31Item

0.5%728.8143,389.9144,118.7Total Assets

(1.1%)(483.3)45,092.044,608.7Cash and Bank Balance

(11.8%)(2,859.5)24,279.321,419.8
Total Interest-bearing
Liabilities

(21.9%)(2,055.2)9,391.17,335.9-- Current Liabilities

(5.4%)(804.3)14,888.214,083.9-- Non-current Liabilities

4.0%2,607.665,149.067,756.6Equity

( 2.7 ppt）-21.5%18.8%Gearing Ratio

( 2.0 ppt）-16.9%14.9%
Interest-bearing Debt-
to-Asset Ratio

27

（RMB million）



（RMB million）

82.7%

16.9%

0.4%

RMB

USD

Others

34.1%

14.6%

47.1%

4.2% < 1 year

1-2 years

2-5 years

> 5 years

Debt Currency 
Structure

Debt Maturity 
Structure

（RMB million）

Change2024/12/312025/12/31

(39 bps）2.93%2.54%Average Financing Cost

RatingItem

A sound credit rating helps reduce financing costs and

lays a solid financial foundation for the company’s

high-quality development.

Stable A2

Stable A

Stable A
28

Balanced and Stable Debt Structure

AmountItem

17,151.0RMB

3,514.4USD

77.9Others

AmountItem

7,067.1Less than 1 year

3,023.21-2 years

9,774.22-5 years 

878.8More than 5 years



12,430
987 45

-6,257
7,205

2025
Operating CF

Dividend from 
Associates 

& JVs

Net Financial 
Expense

CAPEX 2025
Free CF

CAPEXAnalysis of Cash Flow 
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Strong Cash Flow,
Reasonable & Controllable Capital Expenditure

Total Increase Decrease （RMB million） NG Sales LNG Terminals

938
1,796

4,461

2024 2025

5,623

Total: 6,257Total: 6,561



（RMB cents/share）

15.17

202320242025Item

65.6268.83 61.74Basic EPS

-15.1714.98Final DPS

2,460.01,314.01,297.0Dividend Amount (RMB Million)

28.3831.5831.58Annual DPS
30

25.39
28.38

31.58 31.58

2022 2023 2024 2025

DPS    (RMB cents/share)

Final 
DPS

Interim 
DPS

16.41

15.17

Steady Growth in Dividend Payouts

16.60

14.98

2023 2024 2025

2023–2025 
Dividend Policy

40%
45%

43%

2026-2028

≥50%
2026-2028

1 Annual Payout Ratio:
No less than 50% of the net profit attributable
to the shareholders of the Company for the year

51%

2025

2025 Realized 
Payout Ratio

2    Annual Total Dividend:
Not less than total dividend for 2025
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Business Outlook

1 Optimizing and Upgrading Industries

2 Meticulous Refinement in Management

 Continuously enhance the market competitiveness of city gas business, achieving sound
volume growth and effective quality improvement.

 Leverage gas-liquid synergy to expand sales and boost efficiency, advancing business focus
into high-value sectors.

 Achieve leapfrog development in the gas-power business, driving new business
transformation toward scaled expansion and operational excellence. Upgrade industrial and
value chains to accelerate green and low-carbon transformation.

 Strengthen strategic management to enhance strategic leadership.

 Strengthen intrinsic safety to elevate risk prevention and control.

 Strengthen operational management to improve operational efficiency.

 Deepen reform, optimize organizational structure and enhance professional effectiveness.

 Advance market value management to boost investment value.

 Uphold a profit-oriented approach and modernize corporate governance system and capacity.
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Business Outlook

3 Unlocking Potential and Enhancing Efficiency in Value Creation

4 Deep Integration for Innovation

 Focus on value creation and integrate efficiency improvement across operations, reform,
innovation, supply security and green transition, shifting from individual breakthroughs to
systemic enhancement.

 Boost asset efficiency, profitability and sustainability to achieve greater progress in quality
and efficiency.

 Vigorously implement three initiatives: IT enhancement, digital empowerment, and

intelligent development to boost new growth drivers.

 Focus on key businesses and core operations, build benchmark applications, and drive
innovation to break bottlenecks and strengthen competitive advantages.



34

Business Outlook

2026

2026 Operation 
Guidance

ItemBusiness Segment

↑ 3%Retail natural gas sales volumeNatural Gas Sales

600-700 thousand New connected users  

85-90%
Average utilization rate of LNG 

terminals

LNG Processing and

Terminal

↑ 3-5% Processing volume of LNG plants

5.8 million tonsLPG sales volume LPG Sales

8 million barrelsEquity sales volume of Crude oilExploration & Production
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Disclaimer

This presentation of Kunlun Energy includes historical facts and forward-looking statements. Forward-
looking statements are based on assumptions and expectations, management experience, assessments
and observations on historical trends, current conditions, predictable future trends, and other factors. Due
to a wide range of risks and uncertainties, future actual results may not be consistent with the forward-
looking statements. These risk and uncertainty factors include, but are not limited to, overall economic
and commercial conditions, pricing pressures caused by competition and processes, labor conditions,
political uncertainty, unpredictable regulatory changes, trade protection measures, tax and legal
regulations changes, fluctuations in foreign exchange rates, capabilities on forecasting and planning of
future demand, dependence on a single source supply relationship, and the impact of terrorist activities,
natural disasters and public health issues.

In addition, any forward-looking statements represent our assessments as of the date of the statement
and do not constitute an evaluation of any subsequent period. We are not responsible for any possible
updates to any forward-looking statements, even if the assessment changes in the future.

The Chinese version shall prevail.

For Investor Enquiries：
Tel: +852 3971 8668     Email: IR@kunlun.com.hk Website: www.kunlun.com.hk


