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The Board, Directors and senior management of the Company
confirm that the contents in this interim report are true,
accurate and complete and have no false representations,
misleading statements or material omissions, and they will
individually and collectively accept legal responsibility for
such contents.

All Directors attended the Board meeting approving this
interim report.

This interim report is not audited.

Yang Guoping (#Z %), the person-in-charge of the Company,
Jiang Yun (3 ¥), the person-in-charge of the accounting
work, and Hu Jun (#8E), the head of the accounting
institution (person-in-charge of accounting), warrant the
truthfulness, accuracy and completeness of the financial
reports in this interim report.

There is no profit distribution plan or plan to convert capital
reserve into share capital during the Reporting Period.

Risk disclaimer of the forward-looking statements.

The forward-looking statements in this report do not
constitute an actual commitment of the Company to
investors. Investors should be aware of the investment risks.

There is no appropriation of funds by the controlling
shareholder and its related parties for non-operating
purpose.

There is no provision of external guarantees in violation of
the stipulated decision-making procedures.

There is no half and more of Directors are unable to warrant
the truthfulness, accuracy and completeness of the interim
report disclosed by the Company.
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X.  Material risk alert +

During the Reporting Period, there were no material risks
within the Company. This report contains the detailed
descriptions of the possible risks related to the Company and
the countermeasures accordingly. Please refer to the Section
Il “Discussion and Analysis of Operation — Potential Risks” in
the Report of the Board of Directors in this report.

EXRERBET

WEHA R T FEEARMREIE -
RABEAREPH AR AT REFEDN
RN EEERE  BEESHAREES
EREPEBILLBERNTRED

Ml [ ATREE SRR ] ©

Unless otherwise illustrated in this report, the currency for  AIMERRFFRIGHEIN  ©BEEAARE o
amounts herein is RMB. Certain amounts and percentage numbers AREMFEETEERBE S BT EENE
in this report have been rounded. Any discrepancies in any table TARE - EAIRBPAES FHAMBEN
between totals and sums of the amounts listed are due to ZROBHNREE R AR -

rounding.

This report is prepared in Chinese and English, respectively, and RBEDRIAR » BXHFER - EHPEXX
the Chinese version shall prevail if any ambiguities arise from the REVRMRBE A ER AR XA RE -

understanding of the Chinese and English texts.

2 DaZhong Public Utilities

Interim Report 2025



CONTENTS B &%

4 45
Definitions Condensed Consolidated
ek Statements of Profit or Loss
and Other Comprehensive
Income
9 AR B R E MR TR
Corporate Information
NGIESE 47
Condensed Consolidated
11 Statement of Financial Position
AERARE BRI &

Highlights of Accounting Data
and Financial Indicators

SR BUB MM SRR SR 49
13 Condensed Consolidated
Statements of Changes in
Report of the Board of Equity
Directors ARG e R EE R
ExeHE
32
Significant Events
EEER
37

Particulars of Corporate Bonds

NCIEES Rl P

39

Changes in Shares and
Information of Shareholders

RBEDHRRRERZ

42

Directors and
Senior Management

EXLEMERAER

2025 F P HITRE

51

Condensed Consolidated
Statements of Cash Flows

BRAGARERER

54

Notes to the Unaudited
Condensed Consolidated
Financial Statements

AEBRZBRLRE P BRRME




DEFINITIONS
E&®

Unless otherwise stated in context, the following terms shall have
the following meanings in this report:

“A Sharel(s)”
[AR ]

“Articles of Association”
NG

“Audit Committee”
ERES i

“BDO”
[BARMERE TR EEM]

“Board”
EE3-

“Board of Supervisors”

[BEEEa]
“CG Code”
[bEER<FHI]

“China” or "PRC”

[ B

“Company” or “Dazhong Public
Utilities”

[RBEHRIARRR KRR

“Company Law”

KEACIV9!

“CSRC”
(hEEES ]

“Dacheng Huicai”

[ RBKEER |

4 DaZhong Public Utilities

FEARRET  BIEXERBEIE - THHAZE
BEENTEE

domestic share(s) of the Company with nominal value of RMB1.00 each, which
are listed on the Shanghai Stock Exchange
EEXAETHEHERERARBI00THARTRARE

the articles of association of the Company (amended in 2025]

KRARRCR R ERYEE2025FE5F])

the audit committee of the Board

EEgRTLES

BDO Limited
AR ERREAMELHAERAR

the board of directors of the Company

ARBIEFE

the board of supervisors of the Company

ARREEE

Corporate Governance Code, as set out in Appendix C1 of the Hong Kong

Listing Rules
BB LTRBMECIAENEEERTA

the People’s Republic of China. References in this interim report to China
exclude Hong Kong and the Macau Special Administrative Region of China and
Taiwan

REARANE - AREETENRATBEEERTBEIRPIRFHIITHRR & & E

Shanghai Dazhong Public Utilities (Group) Co., Ltd.* (BB KB AR FE (£E)
f&nBR AT, a joint-stock company with limited liability incorporated in China
on January 1, 1992, whose A Shares and H Shares were listed on Shanghai
Stock Exchange and Hong Kong Stock Exchange, respectively
EBRBAREE (KB RHABRAT - M1992F1 A1 BEFBEEMK LR G5
BRATE - HAREHERD IR L2 R B BB LT

Company Law of the PRC
(PEARKAMBERRE)

China Securities Regulatory Commission
PREEFEEEERELZES

Dacheng Huicai (Shenzhen) Industrial Partnership (Limited Partnership), a
partnership registered and established in China on June 15, 2016

AKEFR ORI BEXAREE (BRAR) - 1R20165F6 515 A B MK
BRLE

Interim Report 2025



“Dazhong Asset Management”
[(KREE]

“Dazhong Business Management”

[KREE ]

“Dazhong Capital

[KREXR]

“Dazhong Factoring”
[RRRIE ]

“Dazhong Financial Leasing”
[RRREMEE ]

“Dazhong GreenMobility”

[ RR&TT]

“Dazhong Jiading Sewage”
[RRFEEISK]

“Dazhong Logistics”

[ RRZEITHIR]

“Dazhong Transportation”

[RRR A

20255 HiR S

DEFINITIONS
E®

Shanghai Dazhong Asset Management Co., Ltd.* (E/ B AXREEEEER A A,
a limited liability company incorporated in China on August 8, 2014
LBARREEERERAR - 201458 AR ETEFEMA LN AR AT

Shanghai Dazhong Business Management Co., Ltd.* (LB RREEERERA
Al), a limited liability company incorporated in China on March 10, 1995 and
owned as to 90% by Shanghai Dazhong Business Management Employee Share
Ownership Committee* (R RBEER AR AR IRRE) and 10% by three
individual shareholders who are independent third parties
FEAREGEEBERAGT  RN1995FIRI0RETEFMAINBRAR - I
BESARCEEEERARABRIFHRE R=2"8 % =770 ERRRD B
B90% K 10%

Shanghai Dazhong Group Capital Equity Investment Co., Ltd, a limited liability
company incorporated in China on April 22, 2010
FHBRZEBEAREREGRAR  R2010F4A22REFEZEMAZNER

NG

Shanghai Dazhong Commercial Factoring Co., Ltd.* (LB KRR EREERA
A]), a limited liability company incorporated in China on December 3, 2021

FPERREHEREBERAR - R2021F 1283 EFBEZEMAZH AR A A

Shanghai Dazhong Financial Leasing Co., Ltd.* (E/BXZBMEREBRAF), a
limited liability company incorporated in China on September 19, 2004
FERTRREBREFRAR - N2004F9IA19REFBEFEMAZHAR R A

Shanghai Dazhong GreenMobility New Energy Development Co., Ltd.* (/8RR
BATH AL IRER B PR AF]), a limited liability company incorporated in China on
September 11, 2024

EBRBETHFRERERERAF  R202%4FIANBEFEZMKINERR
=

Shanghai Dazhong Jiading Sewage Treatment Co., Ltd.* [ E/BKREE/S/KEE
BMRAA]), a limited liability company incorporated in China on March 17, 2006
EBRBEESKEEERAR - R2006F3A17HEFRRZMA A ERA A

Shanghai Dazhong Run Logistics Shares Co., Ltd.* (E/B KFRETWREHER
‘A A]), a limited liability company incorporated in China on March 19, 1999
FEARBETURROARAR - BR1999F3A19REFEFMK KGR AR

Dazhong Transportation (Group) Co., Ltd.* (KBEXRB(EE)BRHBERADF]), a
joint stock company with limited liability incorporated in China on June 6, 1994,
whose A shares (Stock Code: 600611.SH] and B shares (Stock Code: 900903.5H])
have been listed on the Shanghai Stock Exchange since August 7, 1992 and
July 22, 1992, respectively

ABRRB(EB)BRNDBERRDAF - R199%F6ABEFRBEFMEZIORMBERRD
A EAR (B n 5% © 600611.5H) R BRX (Bt HL5% : 900903.SH) 75 BIMR 199248
A7EF1992F7 A22 B E ER T ET
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DEFINITIONS
E&®

“Director(s)”

(&%)

“Employee Share Ownership
Committee”
[BIke

“Group”

[ K[ ANEE

“H Sharel(s)”

[HAZ

“HKS$”

[7&7T]

“Hong Kong Listing Rules”

[F& EmAA

“Hong Kong Stock Exchange”

[ & B 52 P
“Huacan Fund”

[FEREST

“Jiangsu Dazhong”
[T #R AR

“Latest Practicable Date”
[EERATER]

“LPG”
[LPG]

[ DaZhong Public Utilities

the director(s] of the Company
AREESR

Shanghai Dazhong Business Employee Share Ownership Committee* (/8RR
CEEBERAFNBISRE
LEARRCEERAERATDBIHRE

the Company and its subsidiaries (or the Company and any one or several of its
subsidiaries, as indicated in the context], or with respect to the period before
the Company became the holding company of its present subsidiaries as
otherwise indicated in the context, such subsidiaries (as if such subsidiaries are
the subsidiaries of the Company at the relevant time)
RARREFRR(RIRXEME AR REER—EZHEFAAE) » RIKX
BRAME RARAKRERKFRARINERAGRNEHARE - AEZEFLAF
(BENZEFRARRERSERARQFNTAR)

overseas listed foreign share(s] in the registered share capital of the Company,
with nominal value of RMB1.00 each, which are listed on the Main Board of the
Hong Kong Stock Exchange and traded in HK$
ARRFMEARTEREEARE1.007TTZHI ETHINERR - RE BT ER
EH - RBTRS

Hong Kong dollars, the lawful currency of Hong Kong

BREEERBT

the Rules Governing the Listing of Securities on The Hong Kong Stock
Exchange (as amended or supplemented from time to time)

BEBMRAES LR (ERRERT M 5T)

The Stock Exchange of Hong Kong Limited
BEMAERGMBRAR

Shanghai Huacan Equity Investment Fund Partnership (Limited Partnershipl, a
partnership registered and established in China on November 10, 2016
PEERREREESABOE (ARAR) » R2016F 11 A10R £ BIGEMA L
maRBix

Jiangsu Dazhong Water Group Co., Ltd.* [T#RAFBKFEEER AT, a limited
liability company incorporated in China on April 4, 1995
IERATKBEBARAR - R1995F4 4B HEPEZMAZHER AR

August 29, 2025, being the latest practicable date for certain information
contained in this report

20258 298 ' BIAREMBE TERNEBER I1THH

Liquefied petroleum gas
BAL B R
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“Model Code”
[R5 Rl

“Nantong Dazhong Gas”
[FAATMER]

“Nomination Committee”
[REZEE]

“Remuneration and Appraisal
Committee”

[(FEEEZZE 2

“Reporting Period”
[ 5 HA

“RMB"
(AR

“Selling Shareholders”
[E R R

“SFO”
(3% R R 1%RBI)

“Shanghai Dazhong Gas”

[ LBRZMR

“Shanghai Gas”

[ LB

“Shanghai Gas Group”
(R EE ]

“Sharel(s)”
[% 15 |

“Shareholder(s)”
(A% 5]

20255 HiR S

DEFINITIONS
E®

the Model Code for Securities Transactions by Directors of Listed Issuers set
out in Appendix C3 to the Hong Kong Listing Rules
BB LETRAMECIMBCLTRETAEFTETERRRZNRLETRD

Nantong Dazhong Gas Co., Ltd.* ([MBARMKRBMR AT, a limited liability
company incorporated in China on December 11, 2003

HRATMEERAT  R2003E 128 1MBERBETMEIHER QA

the nomination committee of the Board
EZgiR%ZES

the remuneration and appraisal committee of the Board
EEeVMEERZB S

the six months from January 1, 2025 to June 30, 2025
202591 A1HRZ2025%F6 3308 1E6fE B

Renminbi Yuan, the lawful currency of the PRC

B A T A R

Shanghai Gas Group and Wuxi Transportation Co., Ltd.* (E#HREHR A7)
MREBENESHZTERRAA

the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong Kong,
as amended, supplemented or otherwise modified from time to time

FREDIFESNBRF LG G BTEER] - R A N EK

Shanghai Dazhong Gas Co., Ltd.* (EBXZBMAERAT) (formerly South
Shanghai Gas Co., Ltd.* (EBMETEEEERAF], a limited Llability
company incorporated in China on January 3, 2001
EBRBRRERRA (AIER LERRTEHEERRLR) - —ER2001F1A4
SHERBEMKIZNARA A

Shanghai Gas Co., Ltd.* (EBMEAERAF), a limited liability company
incorporated in China on December 27, 2018

LBRRERAT - R2018F 12827 AEHBEZMA I ER DA
Shanghai Gas (Group) Co., Ltd.* (/8RR (£E) BRAE]), a limited Lliability
company incorporated in China on February 12, 2004

FEMR (EE)BRAF  R2004F 28 128 EFEIFMEZAER A A

A Shares and H Shares
ARZFIH A%

holder(s) of the Share(s)
ESUESZ =N

KROH 7



DEFINITIONS
E&®

“Shenzhen Capital Group”
[7REI%

“SSE” or “Shanghai Stock
Exchange”

[ B3]

“Strategic Development and
ESG Committee”

(B EREESCEE g |

“Supervisor(s]”

[EE %]

“Xiangyin Road Tunnel
[PHERBEEE B

“Yuan, ten thousand Yuan,

one hundred million Yuan”

[T & &)

8 DaZhong Public Utilities

Shenzhen Capital Group Co., Ltd.* (FRIITEIFILEELEE AR AT, a limited
liability company incorporated in China on August 25, 1999
RYNTRIFIREEBERAR - M1999F8 A2 HEFEFMA LA AR A A
Shanghai Stock Exchange

FBESRZSM

the strategic development and ESG committee under the Board

EXoHmBREESCERES

the supervisor(s) of the Company

ARRESE

Shanghai Xiangyin Road Tunnel Construction Development Co., Ltd.* (L/&#ER
EEEREREREBR AR, a limited liability company incorporated in China on
September 24, 2003

FEMRBBEERERERAT - R2003FIA 2B ERBEFMKIHERL
=]

RMB, RMB10 thousand, and RMB100 million

ARBT - AREET ARBET

Interim Report 2025



CORPORATE INFORMATION

AFEH
As at the Latest Practicable Date, details are as follows: REBRERATEE  BEFBOT :
DIRECTORS =
Executive Directors PITES
Mr. Yang Guoping (Chairman of the Board) HBRTEE (EEFFE)
Mr. Liang Jiawei (Chief Executive Officer] REIBRE (TTHAE)
Mr. Wang Baoping FEFRAE
Non-executive Directors FHITES
Mr. Zhao Yeqing R E S A
Mr. Jin Yongsheng SKERAE
Independent Non-executive Directors BYKHTES
Mr. Jiang Guofang ZEF LA
Ms. Li Yingqi FREBA LT
Mr. Yang Ping BERE
Mr. Liu Feng 21U& 5 A
JOINT COMPANY SECRETARIES BEAFRWE
Ms. Zhao Fei HRZ L
Dr. Ngai Wai Fung BEEEL
AUTHORIZED REPRESENTATIVES JEAR
Mr. Liang Jiawei RmBEE
Dr. Ngai Wai Fung BEEEL
AUDIT COMMITTEE FHEAY
Ms. Li Yingqi (Chairman) FEBWZLT(EE)
Mr. Jiang Guofang ZEF LA
Mr. Liu Feng 21U o A
NOMINATION COMMITTEE REEARS
Mr. Jiang Guofang (Chairman) ZEF LA (FE)
Mr. Yang Guoping 15 B S 5 A&
Ms. Li Yingqi FREBA T
REMUNERATION AND APPRAISAL COMMITTEE FMREREARY
Mr. Jiang Guofang (Chairman)] ZEF LA (FE)
Mr. Yang Guoping 15 B S 5 A&
Mr. Liu Feng 21U o A
STRATEGIC DEVELOPMENT AND ESG COMMITTEE BEXREESCERT
Mr. Yang Guoping (Chairman) GBS A& (F/E)
Mr. Liang Jiawei RmBEE
Mr. Yang Ping BERE
2025 F F HAIRE P8 3N



CORPORATE INFORMATION
LFEH

REGISTERED OFFICE
518 Shangcheng Road
Pudong New Area
Shanghai

China

PRINCIPAL PLACE OF BUSINESS IN CHINA
10/F, Block 1, Zhongteng Building

2121 Longteng Avenue, Xuhui District

Shanghai

China

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
Room 8204B, 82/F, International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

STOCK NAME
Shanghai Dazhong Public Utilities (Group] Co., Ltd

STOCK ABBREVIATION
DzUG

SHARE LISTING

A shares: Shanghai Stock Exchange

Stock code: 600635

H shares: The Stock Exchange of Hong Kong Limited
Stock code: 1635

HONG KONG LEGAL ADVISOR

Jia Yuan Law Office

Suites 3502-3503, 35/F, One Exchange Square
8 Connaught Place, Hong Kong

A SHARE REGISTRAR AND TRANSFER OFFICE IN
CHINA

China Securities Depository & Clearing Corporation Limited
(CSDCCJ Shanghai Branch

188 South Yanggao Road,

Pudong New Area

Shanghai, China

H SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong

COMPANY’S WEBSITE

www.dzug.cn
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HIGHLIGHTS OF ACCOUNTING DATA AND FINANCIAL INDICATORS

= 1=
W BRI AR
I. KEY ACCOUNTING DATA AND FINANCIAL —  AFEERHBEMMBEEE
INDICATORS OF THE COMPANY
(Il  Key accounting data (=) TESFEE
Unit: 1,000 yuan Currency: RMB B For BE:ARKE
Increase/
decrease as
compared
During with the
the Reporting  Corresponding  corresponding
Period period period last
(Jan-Jun) last year year (%)
&8 BEME EF
Key accounting data TESHEE (1-68) LERH (5 HA 42 3R (%)
Revenue g 3,449,225 3,661,016 (5.79)
Net profit for the period attributable to BENARAES ARG
owners of the Company HA i A 333,018 122,156 172.62
Net cash flows generated from operating & EBMELENRER
activities 258 760,640 292,227 160.29
Increase/
decrease as
End of compared with
Reporting End of the end of
Period last year last year (%)
BEHRE LS
Key accounting data TEEHEE HREHR FFEER B RIER (%)
Net assets attributable to owners FEBRARAIRED
of the Company FEE 8,842,571 8,491,407 414
Total assets BEE 22,739,773 22,697,233 0.19

2025 F P HITRE P2 1"



HIGHLIGHTS OF ACCOUNTING DATA AND FINANCIAL INDICATORS

BB MBS ERER

(1) Key financial indicators

Key financial indicators

Basic earnings per share (RMB/share]

Diluted earnings per share

(RMB/share)

Weighted average return on net assets

(%]

12 DaZhong Public Utilities

TRUBER

B SR
(72/1)
R S R
(72/ 1)

IR F B E W s R
(%)

(Z) EEMHBER

Increase/

decrease

as compared

During with the
the Reporting  Corresponding  corresponding
Period period period last
(Jan-Jun) last year year (%)
HEH BEMLEEE
(1-6R) LEEH (&) 5 42 7 (%)
0.11 0.04 172.62
0.11 0.04 172.62
4.18 2.35 Increased

by 1.83

percentage

points

#hn1.831@

A
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REPORT OF THE BOARD OF DIRECTORS

DESCRIPTION OF THE INDUSTRY AND MAIN
BUSINESS OF THE COMPANY DURING THE
REPORTING PERIOD

The Company is principally engaged in public utility and
financial investment businesses, which are the two major
sources of profit of the Company. In particular, public utility
includes (1) city gas, (2] environmental municipality and (3)
urban transportation; and financial investment businesses
includes (1] non-banking financial business; and (2} venture
capital business. During the Reporting Period, there was no
material change in the Company’s principal business.

Analysis of the Principal Business and Principal
Business Model

City gas

The Company’'s city gas business operations mainly
concentrate in Yangtze River Delta region, where subsidiaries,
Shanghai Dazhong Gas and Nantong Dazhong Gas are the
only pipelined gas suppliers in south of Puxi, Shanghai and
Nantong, Jiangsu, respectively, enjoying considerable
influence in Shanghai and Yangtze River Delta region. The
Company is mainly engaged in city gas business which is on
the downstream demand side of natural gas, including
residential and non-residential gas. The scope of the
Company’'s gas business includes gas sales and gas
installation engineering services and gas-related extended
services. Its business model is to procure gas from the
upstream suppliers, sell the gas to end users via self-built
urban pipeline network, and also provide relevant distribution
services. The primary gas supply biller in Shanghai is
Shanghai Gas, and those outside Shanghai are primarily
PetroChina and Sinopec.

20255 HiR S
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REPORT OF THE BOARD OF DIRECTORS
EFERYE

14

Environmental municipality

The Company is mainly engaged in sewage treatment and
infrastructure investment and operations in the
environmental and municipal fields. The sewage treatment
business covers the investment, construction and operation of
city domestic sewage and industrial sewage treatment plants,
operated by two subsidiaries of the Company, i.e. Dazhong
Jiading Sewage and Jiangsu Dazhong. The main model of the
Company’s sewage treatment business is to conduct physical,
chemical and biochemical treatment of various types of
sewage collected through the urban sewage pipe network,
followed by discharge into the receiving water bodies after
meeting the appropriate national standards. In accordance
with the concession agreements entered into with local
governments, the local governments make regular payments
based on water volumes and unit prices. Currently, the
Company operates 9 wastewater treatment plants in Shanghai
and Jiangsu with a total capacity of 465,000 tons per day, in
which Dazhong Jiading Sewage has realized a capacity of
200,000 tons of urban sewage per day, and the discharge
standards have reached the class A+ of Shanghai's highest
level; Jiangsu Dazhong conducts operation in four districts of
Xuzhou city and Donghai county of Lianyungang, with the total
scale of 265,000 tons per day. In terms of infrastructure
operation, the Company now operates Shanghai Xiangyin Road
Tunnel under the BOT model, conducting daily maintenance
and repair and safety management.

Urban transportation

The urban transportation service business of the Company
mainly focuses on the comprehensive transportation, which is
operated by Dazhong Transportation and Dazhong Logistics.
Dazhong Transportation mainly develops around taxi
operation, car rental and other market segments, and
provides integrated transportation support services such as
taxi, car rental, road passenger transport and tour coach
chartering. Dazhong Logistics is a modern service company
providing integrated solutions to cargo transportation,
licensed to transport hazardous goods (Class Il flammable
gas, Class Ill flammable gas and Class IX miscellaneous
hazardous substances and articles) in Shanghai, functioning
as the largest third-party specialized LPG distributor in
Shanghai that provides important addition to the Company’'s
pipelined gas sales service. Dazhong GreenMobility actively
pursues a strategic presence in the new energy industry by
investing in, building and operating integrated charging
infrastructure for new energy vehicles, with four charging
stations now in operation to provide services to local EV
users.

DaZhong Public Utilities
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Non-banking financial services

The non-banking financial services business is operated by its
controlled subsidiaries, Dazhong Financial Leasing, Dazhong
Factoring and Dazhong Asset Management, which are mainly
engaged in financial leasing, factoring business and asset
management, etc. By focusing on “consumer finance” and
“platform finance”, Dazhong Financial Leasing pursues
business model transformation and market share
improvement. During the Reporting Period, financial leasing
and factoring and other businesses were expanded steadily.

Venture capital investment

The venture capital investment business of the Company
mainly invests in multi-domain investment through direct
investment and equity investment in special funds and PE
funds, covering multiple phases of investment targets, such
as PE, M&A and secondary market private placement. The
Company has a wholly-owned venture capital platform
“Dazhong Capital”, and important equity investment platforms
which are Shenzhen Capital Group, Huacan Fund and
Dacheng Huicai. In addition, the Company is sorting through
and exiting its existing projects, endeavoring to ensure
relevant activities are carried out orderly.

ANALYSIS OF CORE COMPETITIVENESS DURING
THE REPORTING PERIOD

Regional Industry Advantage

Shanghai Dazhong Gas provides supply services covering
seven administrative regions west of the Huangpu River and
south of the Suzhou River in Shanghai. Nantong Dazhong Gas
mainly undertakes the construction of gas pipelines, urban
gas transmission and distribution, natural gas sales, and gas
appliance sales and other relevant businesses in Nantong
including Gangzha District, Chongchuan District, Economic
and Technological Development Zone, and Sutong Science and
Technology Industrial Park etc., focusing on urban areas of
Nantong. In the field of sewage treatment, the sewage
treatment projects of Dazhong Jiading Sewage and Jiangsu
Dazhong are mainly operated in the form of BOT, responsible
for regional sewage treatment. The aforesaid business model
characteristics have given the Company a stable market
scope and specific business term. The increase in natural gas
demands and sewage treatment volume in the region can
directly bring continuous and stable earnings to the Company
in a way that not only effectively defend market competition
risks but more importantly assures robust business
operations.
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Service quality advantage

With high-standard service quality and a spirit of
professionalism and excellence, the Company has earned a
solid market reputation. The Company ranked among the
“Top 100 service enterprises of Shanghai” several times.
Subsidiaries such as Shanghai Dazhong Gas and Dazhong
Logistics have been serving as key suppliers for China
International Import Expo for a long time. With a high sense
of responsibility and mission, they diligently carried out
various tasks, contributing wisdom and strength to the
country’s economic development and high-level opening-up
with practical actions.

Advantageous ability of continuous financing

The Company actively carries out a multichannel financing
model and builds up a continuous and stable ability of
financing with its AAA credit ratings in many years. The
Company regards financing from financial institutions as its
core channel of financing and sets up a diversified financing
structure by issuing many kinds of financial instruments,
such as corporate bonds, debt financing instruments and
asset securitization. The Company always keeps close track of
policy updates and innovative financing tools, and
continuously solidifies its ability of funding assurance in
support of steady improvement in comprehensive strength
and the Shareholders’ value while effectively reducing
financing risks and saving financing costs, through precisely
balancing various financing structures.

Advantage in investment experience

The Company has long been actively involved in external
investment, with rich and diversified investment experience
accumulated in the field of venture capital investment. The
Company's VC business relies on its subordinate VC
platforms to pursue extensive cooperation in multiple aspects
and dimensions through multichannel presence such as
direct investment and holding stakes in special funds and PE
funds. Meanwhile, the Company holds stake in important
platforms such as Shenzhen Capital Group, Huacan Fund and
Dacheng Huicai for integrating high-quality resources and
enhancing its investment capabilities.

DaZhong Public Utilities
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Advantage in corporate governance

As an “A+H" company listed in Shanghai and Hong Kong, the
Company is regulated strictly by securities regulators in the
two places and draws great attention from investors. The
Company adjusted its corporate governance structure within
the Reporting Period according to listing rules and relevant
guidance of Shanghai and Hong Kong through strict
compliance with regulatory provisions in both places, thereby
ensuring the compliance and diversification of the company's
operations. The Company’'s current governance structure is
lawful and effective, assuring impartial and science-based
decision making and capable to prevent internal risks and
facilitate long-term stable development of the Company.

There was no change to the core competitiveness of the
Company during the Reporting Period.

DISCUSSION AND ANALYSIS OF OPERATION

In the first half of 2025, faced with complicated,
ever-changing daunting situations at home and abroad, under
the leadership of the Board, the Company persisted in its
development strategy of “being driven by both public utilities
and venture capital investment”, carried out various priorities
and maintained steady development of its principal
businesses. During the Reporting Period, the Company
realized a revenue of RMB3,449 million, and net profits
attributable to shareholders of the listed company of RMB333
million, representing a year-on-year increase of RMB211
million.

Robustly developing public utilities as its main
business

City Gas Sector

As for the city gas sector, Shanghai Dazhong Gas continued
tightening its safety accountability policy while assuring stable
supply and building up operational safety, further improving
its safety responsibility management system; deeply identified
pipeline network safety hazards, and advanced renovation of
aging pipelines and cylinder-to-pipeline projects as planned;
spared no efforts to preserve existing business and tap
incremental business, actively explored extended business of
natural gas market, and continuously improved the quality of
service. Nantong Dazhong Gas pursued renovation of aging
and obsolete facilities, intensified efforts of hazard
identification and elimination, and actively constructed smart
supervision and management practices to achieve stable,
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orderly and safe supply; optimized its gas supply structure for
quality improvement and efficiency increase, pushed forward
and
non-residential markets and extended business; drove the
digital and intelligent innovation forward, and deepened

prioritized projects and expanded residential

internal control management.

2. Environmental and Municipal Sector

As to the environmental and municipal sector, Dazhong
Jiading Sewage completed acceptance of its capacity
enhancement and expansion project, establishing 0.20 million
t/d treatment capacity; advanced its smart water services
steadily by putting a WeChat operation platform into use for
significantly increased management quality and effectiveness.
Jiangsu Dazhong strengthened its safety management and
process control to ensure workplace safety and
standard-hitting emissions; beefed up internal control
management and cost management and carried out cost

reduction and efficiency increase measures. During

Reporting Period, Xiangyin Road Tunnel carried out part of
overhaul projects, which will improve day-to-day operation
management and the experience of traffic accessibility after
renovating road surface structures, auxiliary facilities and

drainage services.

3. Urban Transportation Sector

As to the wurban transportation sector, Dazhong
Transportation focused on its main business and pursued
synergistic interaction and stable development by further
leveraging the advantages brought by institutional reform,
digital transformation and industry resource integration.
Dazhong Logistics solidified its core business, actively
expanded prioritized projects and explored possible extended
presence across upstream and downstream of the industry
chain. Its hazardous chemicals distribution subsidiary pursued
workplace safety standardization and actively tapped extended
sales channel business. Its subsidiary Dazhong GreenMobility
has four charging stations already put into use, providing

services to local EV users.
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Continuously expanding the non-banking financial
market segment

Dazhong Financial Leasing expanded its business
encompassing two priorities of “consumer finance” and
“platform finance”, and endeavored to develop “consumer
installment credit” market segment, while actively expanding
high-quality corporate customers and increasing project
placements. Dazhong Factoring steadily advanced its existing
business and deeply researched new scenario applications.

Steadily deepening the post-investment management
activities

Relying on its high-quality investment platforms to conduct VC
investment business, the Company endeavored to exploit its
advantageous industry resources to achieve synergistic
integration effect. The Company regards post-investment
management as a key step in assuring the materialization of
investment value, timely exploiting the point in time of project
exit in light of project development stage, market
environment and investment cycle. During the Reporting
Period, the Company actively furthered the combing-through
and exit of existing projects.

Constantly pursuing optimization of internal system
and governance structure

The Company always strictly follows legal and regulatory
provisions in Shanghai and Hong Kong. During the Reporting
Period, the Company revised its rules and regulations at
various levels including but not limited to the Articles of
Association, Rules of Procedure for General Meeting, Rules of
Procedure for Board of Directors, Rules and Regulations for
Independent Non-executive Directors and the Market
Capitalization Management Policy, pursuing continuous
optimization of the Company’s institutional development. The
Company adjusted the membership structure of the
Nomination Committee, ensuring the compliance and diversity
of the Company’s governance structure.
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(v)

Continuously raising the levels of ESG practice

The Company continuously integrates ESG ideas into its
business development strategy, continuously advances its
practice in terms of environmental protection, energy
conservation and carbon emission management by
successfully bringing multiple green projects onto the ground
and further optimizing its resource utilization efficiencies,
thereby aiding the realization of sustainable development
goals with real actions. During the Reporting Period, the
Company received the “ESG best environment-friendly
company” award and "ESG excellent IR team” award of “Guru
Club Golden Awards” for its outstanding performance in ESG.

Main condition of business operation during the Reporting
Period

(1)

.

Analysis of principal business
Analysis of changes in related items of financial statements

Unit: 1,000 yuan Currency: RMB

(H) BEEAESCEBAE

NAEFFEBESCIE S m A bR B
B FEARRIRIR « BERENAY  BRBERE
BEFEBEMRETER  KINESZIE
fREEIEE &M - PR ERFAR
X NEBRITENAFEERBIZN

BH -

WERAR - N RIBIELESGHE

MEMKIR  BESIREESKE| >
[ESCRIBATSMIOE|ENIESCE
IR B 42 -

HEHATE

ZEZER

(=) EEEBOMN

I BHEEMBELE

BT
B T OBE AR

Increase/

decrease

as compared

Amount for with the

Amount for corresponding corresponding

Reporting period of period last

Period last year year (%)

HEHLE

L+ F R

Item HH HEBHE FERBEH (%)

Revenue & 3,449,225 3,661,016 (5.79)

Cost of sales SH & A AN 2,777,512 3,038,820 (8.60)

Selling and distribution costs SHE R S AR 122,249 114,194 7.05

Administrative expenses THFX 190,498 221,470 (13.98)

Financing costs =N 107,470 131,852 (18.49)
Net cash flows generated from REFHELENRESRE

operating activities FEE 760,640 292,227 160.29

Net cash flows used in investing KEFBSANRSE N/A

activities ME TR (298,490) (176,292) T iE A

Net cash flows used in financing EEEHMANE N/A

activities ME R (580,890) (264,423) i A
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Reasons for the change in net cash flows generated from
operating activities: Mainly due to the decrease in cash
payment of purchasing of the subsidiaries compared to the
same period last year during the Reporting Period.

Reasons for the change in the net cash flows used in
investing activities: Mainly due to the increased investments
for the renovation of aging pipeline facilities of the Company
compared to the same period last year during the Reporting
Period.

Reasons for the change in net cash flows used in financing
activities: Mainly due to the decreased net borrowings
compared to the same period last year during the Reporting
Period.

EFEERE

REFPEENRSREFREPREA
FH TBZERAR/ARERFRARXN
REFENRER EFRYPRD -

RETHMANREREFELE D RE
S TERA/LREPARMEAE
L EBRMEIGETR B IR AR L F R
0 o

EERYMANRSREFREPREA
FH TBERAR/ABREHRREAE
SREEREEHNFRSNER LFMH

associates and a joint venture

DEBERRARER

RELERRE
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2. No significant changes in business type, composition or source 2. AHERNR]EFEE - FEEA ST
of profits of the Company during the Reporting Period TR 3 BEA
(] Remarks on significant changes in profits arising from Z) EEEEBEIRNBEEXNE A
non-principal business
Unit: 1,000 yuan Currency: RMB B T BE: AR
Increase/
decrease as
compared
Amount of the with the
Amount corresponding corresponding
of the Reporting period last period last
Item Period year year (%)  Reasons for change
BEML L5
HH RERHH LERBH EHER(%)  BHEB
Investment income and gains, net (225,548) 50,345 (548.04)  Mainly due to fluctuation in the fair value of
REWAR M= FE financial assets during the Reporting Period.
TERAAAREHARFENSREEA
EBERE -
Share of results of 420,091 28,394 1,379.51 Mainly due to the shared profits of associate,

Huacan Fund under the equity method
increased RMB415 million compared with the
same period of last year.
IERAAARENHLNAERESNAZE
BUER EFRMEMARELISET
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() Analysis of assets and liabilities (=) BENABBBRADH
1. Condition of assets and liabilities 1. BEREBEHNKL
Unit: 1,000 yuan Currency: RMB B T BE: AR
Proportion
of total Proportion Increase/
Amount as assets as at of total decrease as
at the end the end assets as at compared
of the of the Amount as the end of with the end
Reporting Reporting at the end last year of last year
Item Period Period (%)  of last year (%) (%)  Notes
BEHRA LERRY HEHRL
HBEEN HREEN  LEERER \
HEE® BEHRR %)  LEHRH L BI(%) %) &R
Financial assets at amortised 5,258 0.02 26,119 0.12 (79.87) Mainly due to no new investment of the
cost (Non-current) 5G consumer instalment project during
) the Reporting Period.
REFEKATENCREE IRRAAAREMICHE S WART
(GER®D) BAERM
Financial assets at fair value 154,350 0.68 97,375 0.43 58.51 Mainly due to fluctuation in the fair
through other comprehensive value of financial assets of the
income (Non-current) Company during the Reporting Period.
BOABES AR 2EREN IERRATBSHRARARAENERE
EREECGERD) EARBERD -
Long-term prepayment 30,000 0.13 84 0.00 35,614.29 Mainly due to the increased investment

prepayment of the Company during the
Reporting period.

REOBENFE FZRAANAAREHIEL TRETE
DEE
Inventories 25,753 0.1 38,358 0.17 (32.86) Mainly due to the sale of inventories

during the Reporting period.

"E FERAABFARAREHERRE
2. Overseas assets 2 BINEE G
(1] Scale of assets (1]  EBEHE
The overseas assets amounted to RMB2,132.90 million, BINEEARKE2132908 8T - h48
accounting for 9.38% of the Company’s total assets. BEMLHI/9.38% °
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(IV)  Analysis of investments

EFEERE

(m) WEMI DT

7. Overall analysis of external equity investments 1. HOMNRERELEST
During the Reporting Period, there was no significant new WEBR - ARAFARIGSEEANE
external investments made by the Company. IMRE o
(1) Financial assets at fair value (1] U EEGEHHEE
Unit: Yuan Currency: RMB Bt ¥BE: AR
Profit or loss on Current sale/
change in Accumulated Impairment redemption
fair value during changes in fair accrued for the Purchase during during the
the Reporting value recorded Reporting the Reporting Reporting
Opening balance Period to equities Period Period Period Other changes Closing balance
RESDAEE sHABHM RS RESHRYG HERHE/
Asset type BEER BEHDY #BER AAEERD HiE REDWESE RE S8 Hit#® BEHRY
Stock (& 198,449,843.12 82,100,887.44 86,567,735.49 - - 9,161,595.54 21,676,585.90 293,065,720.92
Bonds &% 14,042.47 (58.22) - - - - - 13,984.25
Private equity fund LEES 913,724,690.22 (78,426,842.03) - - - 43,697,307.34 (1,562,537.45) 790,038,003.40
Others Hih 1,724,490,599.80 (204,466,866.44) - - 886,000,000.00 580,000,000.00 (59,987.39) 1,825,963,745.97
Wherein: wealth HoEBHER
management
products 10,005,326.03 2,062,464.75 - - 886,000,000.00 580,000,000.00 - 318,067,790.78
Equity instrument R T B
investments 1,714,485,273.77 (206,529,331.19) - - - - (59,987.39) 1,507,895,955.19
Total At 2,836,679,175.61 (200,792,879.25) 86,567,735.49 - 886,000,000.00 632,858,902.88 20,054,061.06 2,909,081,454.54

(V] Sale of material assets and equities

During the Reporting Period, the Company did not hold any
significant investment (none of each investment held by the
Group constitute 5% or above of the total assets of the Group
as at June 30, 2025) or have any material acquisition or
disposals of assets and equities.
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EFEERE

W)

Analysis of major controlled subsidiaries and

equity-participated companies

(7%)

TEERBRARSM

Unit: Yuan Currency: RMB Bt ¥BE: AR
Registered Business

Company name capital Business scope Total assets Net assets revenue Operating profit Net profit

AAER AfMER SEHE agE BEE EEUA EERR BHE

Shanghai Dazhong Gas Co., Ltd 1,000,000,000.00  Gas supply 6,104,682,790.60 1,950,775,097.44 2,275,362,921.13 125,569,140.78 94,451,302.49

HEARREBRAT IMEHE

Nantong Dazhong Gas Co., Ltd 400,000,000.00  Gas supply 1,544,237,781.40 680,099,221.27 926,332,385.44 99,971,938.56 74,489,568.53

HARRRABRAT IREHE

Dazhong Transportation (Group) ~ 2,364,122,864.00  Transportation 19,518,086,762.33  10,175,333,693.60 1,113,176,002.31 142,070,858.43 89,388,612.40

Co., Ltd
ARRB(EB)RABRAA RRES
Shenzhen Capital Group Co,  10,000,000,000.00 Venture capital insttution 5088706871599 29,026,939,668.61 BTS00 1120684 104686959706
Ltg

AITEFREREERLA BIERARE

(V) Potential Risks (£) ATemEmEmER

1. Risk of unexpected fluctuations of nature gas prices 1. XAFEEKE R
The current sales pricing policy applicable to urban gas WA CERITHE EBRE AT
operators is determined by the local governments’ BFFEMPIZE - BRBNEREE
departments in charge. As there is a certain cycle in terms of HPIEBERE —ERER - BERT
price adjustment by price authorities, price adjustment might HEML  BERARAEFERBENE M
be lagging behind market changes. Gas purchase price is BRERIBEAHRS RBERETSERD
highly vulnerable to domestic supply and demand and FERK  ARBREERS LREHRHE
international market prices such that the Company’s business BALER ARETHEBRRER
performance would be seriously affected if rising purchase R RAIKEXEEEIRATE - AF
prices of gas sources result in increased purchase cost due BREESN EE P TS TR ER
to the price channeling being restricted at the upstream and BV - DIIREK AL o
downstream. The Company actively pushes government
authorities to perfect the price linkage mechanism across
upstream and downstream for accelerated cost channeling.
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Risk of changing policies

In recent years, China has been intensifying the efforts to
pursue the “dual carbon” policy, by raising more stringent
requirements for effectiveness of companies in environmental
protection management. If the relevant industry technical
standards applicable to the Company are adjusted due to
changes to China’s environmental protection policies in the
future, this might increase the operating costs of the
Company to a certain extent. Adjustments to the local fiscal
policies and the payment capabilities will also result in
uncertainties in the settlements. Sewage treatment
subsidiaries of the Company will run and manage their
business operations strictly according to local sewage
discharge standards to ensure standard-compliant discharge,
and will upgrade and renovate sewage treatment equipment
on a regular basis and introduce new technology for sewage
treatment process so as to increase their effectiveness in
environmental management. Additionally, the proactive
communication with regulatory authorities will be
implemented to ensure the normal business operations of the
Company.

Risk of workplace safety

The gas operation, gas pipeline construction and municipal
tunnel operation and maintenance in which the Company
engages in are vulnerable to numerous uncertain factors
such as extreme weather, human factor and construction
management. In recent years, along with rising standards for
gas pipeline operation and construction safety, the Company
faces considerable pressure of safe supply. In order to avoid
workplace safety accidents, the Company fully tightens its
accountability system for workplace safety and always
persists in the guidelines of “safety first, prevention foremost
and comprehensive management” according to the national
workplace safety policy and standards, strengthening
supervision and management of workplace safety and strictly
carrying out various workplace safety policies at the
corporate level.
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Risk of exchange rate fluctuations

The accounting currency of the Company is RMB, and there is
a part of funds raised from listing of H shares which are
retained in USD, exposing the Company to the risk of
exchange loss due to fluctuations of RMB/USD exchange rate
under the effects of overall national economic operation,
national macroeconomic and financial policies and changing
international environment. The Company will keep a watchful
eye on changes of domestic and overseas exchange rate
markets and closely monitor the risk resulting from exchange
rate fluctuations so as to minimize its effects on the
corporate assets.

Risk of fluctuations in value of financial assets and investment
/ncome

There is a close interactive relation between fluctuations in
financial market prices and values of financial assets held by
the Company, which will affect the scale and ability of
monetization of the Company's financial assets. Investment
income has considerable impact on the Company's profits. If
macroeconomic situation and capital markets change, that
will result in fluctuations of the Company’'s investment
income. The Company will keep informed of the progress of
its domestic and overseas investment projects, prudently
select investment targets, focus on security of funds, and
constantly improve its investment management and risk
control processes to create relatively robust investment
income.

Business outlook in 2025
There is no significant change in the Group’s prospects for

new business development as compared with the information
disclosed in the 2024 annual report of the Company.
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PROFIT DISTRIBUTION PLAN OR PLAN TO
CONVERT CAPITAL RESERVE TO SHARE
CAPITAL

There is no profit distribution plan or plan to convert
capital reserve into share capital proposed during the
first half of 2025.

PURCHASE, SALE AND REDEMPTION OF SHARES

Neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company's listed
securities (including the sale of treasury shares) during the
Reporting Period. As of June 30, 2025, the Company did not
hold any treasury shares.

POLICIES ON EMPLOYEES AND REMUNERATIONS

The remunerations of the Directors and senior management
of the Company are paid in the form of fee, salary, allowance
and physical benefits and via retirement benefit plan
contributions. The remunerations of the Directors and senior
management of the Company are determined with reference
to the performance of the Company and the audited annual
financial statements. The Remuneration and Appraisal
Committee is responsible for reviewing and examining the
remuneration policies and plans of the Directors and senior
management of the Company from time to time.

Establishing and maintaining a capable and motivated
management and technical team is paramount to the success
of the Group. The Group’s employees receive remunerations
including basic salaries, performance bonus and other
employee benefits. The Group also provides social insurance
and other benefits to its employees, such as basic pension
insurance, basic medical insurance, work injury insurance,
unemployment insurance, maternity insurance, housing and
personal accident insurance pursuant to China’'s labor law
and the relevant requirements of the national and local
governments. Basic pension insurance, basic medical
insurance, unemployment insurance and housing funds are
contributed by the Group and the employees at a certain
proportion in accordance with the relevant local
requirements. The work injury insurance and maternity
insurance are generally paid by the Group. The Group reviews
the performance of its employees annually, and the results
are considered in his or her annual salary assessment and
promotion appraisal. The Group also provides on-the-job
training to its employees from time to time.
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As of June 30, 2025, the Group had 2,742 employees. During
the Reporting Period, the employee costs of the Group were
RMB361.79 million.

REVIEW OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

As at June 30, 2025, the Audit Committee consisted of three
independent non-executive Directors, namely Ms. Li Yingqi,
Mr. Jiang Guofang and Mr. Liu Feng. The chairman of the
Audit Committee is Ms. Li Yinggi. The Audit Committee has
reviewed the interim results announcement and this interim
report for the six months ended June 30, 2025.

INTERIM DIVIDENDS

The Board did not suggest the distribution of any interim
dividends for the six months ended June 30, 2025.

USE OF PROCEEDS OF H SHARES

On December 5, 2016, the Company completed its public
offering of 478,940,000 H Shares (excluding over-allotment)
(comprising 435,400,000 new H Shares offered by the
Company and 43,540,000 H Shares sold by Shanghai Gas
(Group) Co., Ltd and Wuxi Passenger Transport Co., Ltd
(collectively, the “Selling Shareholders’])]. The issue price
under the public offering was HK$3.60 per H Share. The net
proceeds (after deducting the underwriting fees and
commissions, transaction levy and trading fees) received by
the Company were approximately HK$1,444.5 million. On
January 9, 2017, the Company further completed its public
offering of 54,703,000 additional H Shares [comprising
49,730,000 new H Shares issued and allotted by the Company
and 4,973,000 H Shares sold by the Selling Shareholders] due
to the partial exercise of the over-allotment options at the
issue price of HK$3.60 per H Share. Additional net proceeds
(after deducting the underwriting fees and commissions,
transaction levy and trading fees) of approximately HK$175.0
million were received by the Company. Therefore, the total
net proceeds received by the Company (after deducting the
underwriting fees and commissions, transaction levy and
trading fees) were approximately HK$1,619.5 million.

On March 29, 2019, the Board proposed that the purposes of
the total proceeds should be changed, with the piped gas
supply business and wastewater treatment business
consolidated. For more details, please refer to the Company's
circular dated April 25, 2019.
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On December 3, 2020, the Board proposed to adjust the
original plan for the use of proceed, for more details, please
refer to the Company’s circular dated December 7, 2020.

Save for the aforesaid changes, there are no other changes in
the use of net proceeds from the public offering of the

Company.

Reference is made to the Company’s 2024 annual report
despatched to the Shareholders on April 24, 2024, in addition
to the information disclosed in the section headed "Use of
Proceeds” in the 2024 Annual Report, the Board would like to
provide additional information pursuant to paragraph 11A of
Appendix D2 to the Hong Kong Listing Rules, that no net
proceeds were utilized during
December 31, 2024.

As of June 30, 2025, the use of proceeds from the public

offering of the Company was as follows:

the financial year ended
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Amount already
Percentage of utilized during ~ Remaining net Amount already
net proceeds to Opening the year ended  proceeds as of Opening utilized during ~ Remaining net  As of June 30,  Expected timeline for
be used for balance as of ~ December 31,  December 31,  balance as of  the Reporting  proceeds as of 2025, amounts  utilizing the unutilized
Item the project ~ Net proceeds  January 1, 2024 2024 2024 January 1, 2025 Period  June 30,2025  already used net proceeds Note]
2025 HENUE HE5E HENBE
hknZER BZME NANALEE NANBLEE  BENBE REHRZEE  oANBARZ  0ANAZER
BACHERA 1RIBHEN MZEREER  BREFERE 1R1BREY  CEEZYE RREAZER  BBRAZRE RAADARETEN
%8 BRELEDL  FRHEER &8 ZREER F8 4 2R FEREER F RBER (M)
[HKS million) ~ (HKS million) ~ (HKS million] ~ (HKS millon] ~ (HKS millon] ~ (HKS milion] ~ (HKS million] ~~ (HK$ millon]
[EEET) Ry EEF (RE%T) (REET (REET) [EEET) [RE#T
(il For investment in public utilty projects, including 5% 105270 99040 0.00 99040 99040 0.00 99040 6230 By December 31, 2025
but not limited to gas supply, water supply,
wastewater treatment, solid waste treatment,
transportation and other projects
I REARS2EEE ABETRARALE & WHE1AINBHZH
KOKER EERE XBEREE-
fi] - For investment in equity projects in relation to 2% 40450 1733 0.00 1733 1733 0.00 1733 387.57 By December 31, 2025
public utility industry chain.
il REREARSFEXERABMRERAR - WHE1AINBHLZH
] For funding the Company’s working capital and 10% 16195 14330 000 16330 16330 0.00 16330 18.85 By December 31, 2025
other general corporate purposes
lil BRALRNEERSREM-RORRS WBEIAYBAZE
Total 100% 1419.59 1,151.03 000 1,151.03 115103 000 1,151.03 8.5
5
Notes: Bt
1. The expected timeline for utilizing the net proceeds is based on the best 1. FEET 62 A A S AR F B A B R R AR R A

estimation of the future market conditions made by the Group with
reference to the then prevailing market condition which might be
subject to changes in accordance with the change in market conditions

from time to time.
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2. Affected by the existing economic situation and investment environments,
the Company is prudent on using the proceeds for investment projects
to control risks; therefore, the Company has adjusted the above
estimated timetable for the remaining net proceeds.

As of June 30, 2025, all remaining unused proceeds had been
deposited into the Company’'s account for listing, and were
intended to be utilised in the same manner as the proposed
purposes. The actual timing would be limited to the market
environments and the pace of business development. The
Company had been closely monitoring the market conditions
and business development, and expecting to use the unused
proceeds by the end of 2025.

Future Plans for Material Investments or the Acquisition of
Capital Assets

Save as disclosed above, as of June 30, 2025, the Company had no
specific plans for material investments or the acquisition of capital
assets.

X. CAPITAL STRUCTURE, LIQUIDITY AND FINANCIAL
RESOURCES

Overview

The Group finances its liquidity requirements primarily through
cash flows generated from operating activities and proceeds from
interest-bearing bank loans, debt instruments and other
borrowings. Its primary uses of cash include capital expenditures
on property, plant and equipment, financial investments,
maintenance indebtedness and employee expenses. The Group does
not use financial instruments for hedging purposes, nor does it
hedge its foreign currency net investments in currency lending and/
or other foreign currency hedging instruments.

Bank borrowings

As of June 30, 2025 the Group had total bank borrowings of
approximately RMB3,243.00 million, decreased by 9.93% from
RMB3,600.41million as of December 31, 2024.

The Group’s long-term interest-bearing borrowings and short-term
interest-bearing borrowings as of June 30, 2025 were RMB456.70
million and RMB2,786.30 million, respectively. For the maturity
profile of the loans repayable of the Group as of December 31,
2024 and June 30, 2025, please refer to note 23 of the financial
statements of this interim report.
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Corporate bonds and notes

For details of corporate bonds and notes, please refer to the
section “Particulars of Corporate Bonds” in this interim report.

Debt to equity ratio"

As of June 30, 2025, the Group’s debt to equity ratio was 69.85%,
representing a decrease of 7.21 percentage points from 77.06% as
of December 31, 2024.

(1) Debt to equity ratio is calculated by total debt divided by total equity at the end
of the Reporting Period and multiplied by 100%. Total debt is defined as
payables incurred not in the ordinary course of business.

Pledged assets

As of June 30, 2025, bank borrowings with an aggregate amount of
RMB216.19 million (as of December 31, 2024: RMB276.30 million)
were secured by the Group's assets. For details, please refer to
note 23 to the financial statements in this interim report.
Contractual and capital commitments

For the contractual and capital commitments of the Group as of
December 31, 2024 and June 30, 2025, please refer to note 30 to
the financial statements in this interim report.

Contingent liabilities

As of June 30, 2025, the Group didn't have any material contingent
liabilities.

20255 HiR S

EFEERE

RAEHRE

BRAARBEFEEENFARBR  #F2HA
FHBETIRABESFERBERL —F -

BEESELERD

HE2025F6A308 AEBNE BRI
R 569.85%  BE £22024F12A831HH
77.06% 7. 218 & 7 2h -

(1) BEERERRENRE EETER A ESEE
BRLI00%EHE « BEEETE AL IER— R
75 3B 12 7R B A MO JE 4 3B o

CEHREE

HE2025F6A308  RITEFRA AR

216 19B BT (HE2024FE12A318 : BAAR

¥E27630B &) AAEEEEMDIF - 57

i BRHARHRETEIREM T3 -

B REREKIE

NEBEH E2024%F12 A31H K2025% 6 A30
B EHRERNAEBRZL2HEAPEHRE
B 75 R B 5E30 ©

HREE

B E2025%6 A30H  AEE Y EMEMER
FAREE -

KROH 31



SIGNIFICANT EVENTS
EEFR

MATERIALS ON GENERAL MEETING

The Company held the annual general meeting of 2024 on
June 13, 2025 (the "AGM~). The relevant resolutions and
polling results published on the Shanghai Stock Exchange’s
website (www.sse.com.cn) and Hong Kong Stock Exchange's
website (www.hkexnews.hk] and the Company's website
(www.dzug.cn) on the same day.

Information on the General Meetings

1.

32

Attendance of Shareholders in the AGM and the respective
numbers of Shares are as follows:

On the day of the AGM, a total of 723 Shareholders or their
proxies attended the AGM. Such Shareholders hold
751,112,166 shares in aggregate, including 722 A-share
holders holding 688,372,166 shares in aggregate, and 1
H-share holder holding 62,740,000 shares in aggregate.

SIGNIFICANT LITIGATIONS AND ARBITRATIONS

The Company had no significant litigations or arbitrations
during the Reporting Period.

BASIC INFORMATION ON CORPORATE
GOVERNANCE

As a dual-listed company listed on the Shanghai Stock
Exchange and the Hong Kong Stock Exchange, the Company
has remained in strict compliance with the Articles of
Association, relevant laws and regulations in China and
Listing Rules of the SSE during the Reporting Period. The
Company has also complied with the Hong Kong Listing
Rules during the Reporting Period. The Company is
committed to rigorous corporate governance and risk
management.
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Corporate governance

During the Reporting Period, the Company continuously
improved its corporate governance structure and
endeavoured to raise its level of corporation operation strictly
in accordance with the Company Law and Securities Law of
the PRC, the Standards for Corporate Governance of Listed
Companies issued by CSRC, Hong Kong Listing Rules, CG
code and relevant laws and regulations promulgated by CSRC,
Shanghai Stock Exchange and Hong Kong Stock Exchange as
well as the Articles of Association. Currently, the Company
has established a corporate governance structure featuring
clear division of powers and duties and check and balance as
well as an internal control system under effective supervision,
which have been run strictly according to law.

Corporate governance is detailed as follows:

1. Regarding Shareholders and general meetings: The
Shareholders have lawful rights prescribed by laws and
regulations and the Articles of Association. The
Company convenes and holds general meetings strictly
according to relevant provisions of the Listing Rules of
Shanghai Stock Exchange and the Hong Kong Listing
Rules and requirements of the Articles of Association,
and ensures all Shareholders especially minority enjoy
the equal status and rights and assume corresponding
obligations. During the Reporting Period, the Company
held one annual general meeting, which were convened
and held in compliance with requirements of the
Company Law of China and the Articles of Association.
The Company engaged practicing lawyers to attend the
general meeting and confirm and witness the convening
procedure, matters deliberated and identities of
attendants at the meeting, thus ensuring the lawfulness
and validity of the general meeting.

2. Regarding the relationship between controlling
shareholder and the listed company: The Company has
full and independent capacity for business and
autonomous operations, and controlling shareholder of
the Company strictly behaved themselves and exercised
rights of contributors through general meeting, without
directly or indirectly intervening in decision-making and
operating activities of the Company beyond the general
meeting. The Company is independent in terms of
personnel, assets, finance, organization and business,
and the Board, Board of Supervisors and internal
organizations can operate independently.
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Regarding Directors and Board of Directors: The Board
consists of 9 Directors, including 4 independent
non-executive Directors. During the Reporting Period, all
Directors faithfully performed their duties and
effectively contributed to standard operation and
scientific decision making of the Board. The Board has
established the Audit Committee, Nomination
Committee, Remuneration and Appraisal Committee and
Strategic Development and ESG Committee, each with
clearly-defined duties, and all Directors diligently
performed their duties and provided strong support for
scientific decision making of the Company. During the
Reporting Period, the Company held 3 Board meetings
in total, which were convened and held all in
compliance with requirements of relevant provisions
such as the Company Law of China and Articles of
Association.

Regarding information disclosure and transparency: The
Company has its Board secretary and Board secretary’s
office responsible for managing external information
disclosure and investor relations according to the
Administrative Measures for Information Disclosure of
Listed Companies and the Company's Information
Disclosure Management Policy. The Company performs
its information disclosure obligation in a true, accurate
and complete manner strictly according to
requirements of relevant laws and regulations in
Shanghai and Hong Kong, ensuring timeliness and
consistency of information disclosure in both places of
listing.

Regarding investor relations and stakeholders: The
Company values investor relations management and
maintains investor relations through investor hotline,
E-interaction with Shanghai Stock Exchange, receiving
visiting individual investors and institutional investors
and field survey. The Company ensures investors’
interests are regarded as the top priority and full
consideration is given to legitimate interests of
customers, employees and stakeholders across all
business processes of institutional building and
operations, while assuring continuous, harmonious,
healthy and normative growth of the Company so as to
achieve win-win for the Company and its stakeholders
and maximize interests of all parties.
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6. Establishment of corporate governance system: During
the Reporting Period, the Company has established a
corporate governance structure featuring clear division
of powers and duties and check and balance as well as
an internal control system under effective supervision
according the normative requirements for listed
companies, which have been run strictly according to
law. The Company will continuously improve its
corporate governance structure and endeavour to raise
its level of corporate operations strictly according to the
Company Law and Securities Law of China, the
Standards for Corporate Governance of Listed
Companies, Appendix C1 "CG Code” and “Corporate
Governance Report” to the Hong Kong Listing Rules,
and relevant laws and regulations promulgated by
CSRC, Shanghai Stock Exchange and Hong Kong Stock
Exchange and the Articles of Association, as well as
further pursue standard-based procedural management
of the Company for improved corporate governance
through establishing and refining its internal control
system.

7. Regarding registration and management of insider
information holders: During the Reporting Period, the
Company managed insider information holders and
internal information users through registration strictly
according to the Administrative Measures for
Information Disclosure of Listed Companies and the
Insider Information Holder Management Policy
formulated by the Company, thus ensuring lawful and
fair information disclosure. During the Reporting Period,
there was no trading of the Company’s stocks by any
insider information holder in violation of laws or
regulations.

There was no material discrepancy between corporate
governance and relevant requirements of CSRC during the
Reporting Period.

Compliance with CG Code
The Company has adopted the CG Code set out in Appendix C1 to
the Hong Kong Listing Rules upon Listing. The Board is of the view

that the Company has complied with all the code provisions as set
out in the CG Code throughout the Reporting Period.
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SIGNIFICANT EVENTS
EEFER

Securities transactions by Directors and employees

The Company has adopted the Model Code as set out in Appendix
C3 to the Hong Kong Listing Rules upon Listing.

Specific enquiries had been made to all Directors and retired
Supervisors, and the Directors and the retired Supervisors
confirmed that they had complied with the Model Code throughout
the Reporting Period.

The Company has also adopted [the “"Securities Dealing Code”)
governing securities transactions by the employees of the Company
who may possess or have access to non-public inside information
in relation to dealing securities with terms no favorable than the
Model Code. The Company was not aware of any matters in
relation to breaches of the Securities Dealing Code by any
employee of the Company.

IV. SUBSEQUENT EVENTS

Approved by the “Notice of Acceptance of Registration”
(Zhong Shi Xie Zhu [2024] No. SCP49] issued by the National
Association of Financial Market Institutional Investors
(NAFMII), the Company issued the first tranche of 2025 ultra-
short-term financing bonds of Shanghai Dazhong Public
Utilities (Group) Co., Ltd. on 28 August 2025. For details of
the issuance, please refer to the NAFMII Debt Financing
Instrument Information Disclosure Announcement.

Other than the above, from the end of the Reporting Period to

the Latest Practicable Date, there were no events that had
significant impact on the Group.
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PARTICULARS OF CORPORATE BONDS

I. CORPORATE BONDS AND NON-FINANCIAL — s RERSFMIFEEHERAHTNE
ENTERPRISE DEBT FINANCING INSTRUMENTS IR
(1)  Basic Information on Corporate Bonds and (—) ARESFAEERMIOEBERMET
Non-financial Enterprise Debt Financing Instruments BEKRER
Unit: 100 million Yuan Currency: RMB BB ®RE: AR
Order Balance of Interest rate
number Bond name Abbreviation Code Date issued Value date Maturity date bonds (%)
3 EHER i ] #{TH EEH B EEHE RIE(%)
1. Shanghai Dazhong Public Utilities 23 Public Utilities 01 138999 Mar. 10, 2023 Mar. 14, 2023 Mar. 14, 2026 10 337
[Group) Co., Ltd publicly issued
corporate bond (phase 1] to
professional institutional investors in
2023
LAXRDRER (RB)BHERA  282/01 202337108 2023%F3A 148 2026%3R 148
RANBFAMEEEEREEARY
TRRAESR (54
2. Shanghai Dazhong Public Utilities 24 Public Utilities 01 240539 Jan. 30, 2024 Feb. 1, 2024 Feb. 1, 2027 9 2.85
[Group) Co., Ltd publicly issued
corporate bond (phase 1] to
professional institutional investors in
2024
LAXRDRER(RB)BHBERA 24RR01 2024514308 202452818 2021%2A18
RANUFANEEEEREEARY
TRRAESR (-4
3. Medium-term Note Phase | of 22 Shanghai Dazhong 102281060  May 5, 2022 May 9, 2022 May 9, 2025 5 3.10
Shanghai Dazhong Public Utilities MTNOO1
(Group) Co., Ltd in 2022
LEARAASX(RE)RAAR 22 LBATMING 202245758 025798 2025%5A49A
REANNFEE-HPHRE
4. Medium-term Note Phase | of 23 Shanghai Dazhong 102382079 Aug. 14, 2023 Aug. 15, 2023 Aug. 15, 2025 5 2.95
Shanghai Dazhong Public Utilities MTNOO1
(Group) Co., Ltd in 2023
LEARAREX(RE)RHBRA 23 LBATMINGI 2023587148 2023587158 2025687158
RABFEE - BT HRE
5. Medium-term Note Phase Il of 23 Shanghai Dazhong 102382444 Sep, 11, 2023 Sep. 12, 2023 Sep. 12, 2025 5 3.19
Shanghai Dazhong Public Utilities MTN002
(Group) Co., Ltd in 2023
LEARAASR (RE)RNERA 23 LBARMING 2023594118 2023%F9 7128 202569 A128
RIBFEE BT HRE
6. Medium-term Note Phase | of 24 Shanghai Dazhong 102483912 Aug 29, 2024 Aug 30, 2024 Aug 30, 2027 3 2.32
Shanghai Dazhong Public Utilities MTNOO1
(Group) Co., Ltd in 2024
LEARARER(RE)RANBRA 24 EBATMING 2024587298 2024587308 202798 /308
RUFEE - HHHRE
7. Medium-term Note Phase Il of 24 Shanghai Dazhong 102484861  Nov 8, 2024 Nov 11, 2024 Nov 11, 2026 3 2.28
Shanghai Dazhong Public Utilities MTN002
(Group) Co., Ltd in 2024
LEARAASR (RE)RNERA 24 EBARMING 2024511 F8H 4FNANA 2026F11A11A
R0UFEE - HHHRE
8. Medium-term Note Phase | of 25 Shanghai Dazhong 102581825  Apr 23, 2025 Apr 24, 2025 Apr 24, 2028 5 2.00
Shanghai Dazhong Public Utilities MTNOO1
(Group) Co., Ltd in 2025
LEARARER(RE)RANBRA 25 LBATMINGI 2025544238 WBFLAUB 2028F4AUB
RBFEE - BT HRE
9. Medium-term Note Phase Il of 25 Shanghai Dazhong 102583176 Aug 1, 2025 Aug 4, 2025 Aug 4, 2028 4 1.89
Shanghai Dazhong Public Utilities MTN002
(Group) Co., Ltd in 2025
LEARAASR (RE)RNERA 25 LBARMING 20258718 20255848 2028F84H
RIBFEE —HHHRE
2025F IR & KROA 37
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LAFIRGHERR
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(1v)

38

Payment of Interest on Bonds within the Reporting
Period

Until the Latest Practicable Date, 22 Shanghai Dazhong
MTNQOOT and 23 Shanghai Dazhong MTNO0OO1 have been
honored in time and in full, while the interest on remaining
debt items has been paid in time and in full. The manner of
interest payment is annual interest accrual, one-time interest
payment per year and payment of interest accrued on the
final tranche along with principal payment.

Use of raised funds at the end of the Reporting Period

As of the end of the Reporting Period, all raised funds have
been used up, consistent with the purpose promised,
utilization plan and other covenants set forth in the
prospectus.

The corporate bonds of the Company were free of any

transaction risks of delisting within the Reporting
Period.
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CHANGES IN SHARES AND INFORMATION OF SHAREHOLDERS

CHANGES IN SHARES

Table of Changes in Shares

BB RERREAEE

— - BRFEEHHER
R B EFREK

1. Table of Changes in Shares 1. ROZEEELX
The total shares and share capital structure of the Company REERR - RERD BB RRAREE
didn’t change within the Reporting Period. REEEE -

Il. INFORMATION ON SHAREHOLDERS — BREER

() Total number of Shareholders (—) RERAH
Total number of holders of ordinary shares as 145,019 B E RS BARAR R 145,019

at the end of the Reporting Period wmE ()

I1l. INTERESTS AND SHORT POSITIONS OF = - EEBRFRME RAERE G Db
SUBSTANTIAL SHAREHOLDERS IN SHARES AND FHESERNRE
UNDERLYING SHARES
As at June 30, 2025, so far as was known to the Directors, 20256 H308 - IBEEMA - R
the persons or entities, other than the Directors or chief NRIRM ARG PSR IRIBE S
executives of the Company, who had interests or short RHAE ARG EXVER B2 &35 B &30 A
positions in the Shares or underlying Shares of the Company FZARAREHNESSOAR - HARE
which would fall to be disclosed to the Company under the FBH R EIRHE IR E TR IR T
provisions of Divisions 2 and 3 of Part XV of the SFO, or who METDMOATHER (EXARAES
would be required, pursuant to Section 336 of the SFO, to be LEEITHEABRIN T :
entered in the register required referred to therein, were as
follows:

Approximate Approximate
percentage of percentage of
interest in the relevant type of

Name Nature of interest Types of Shares No. of Shares'? Company (%) Shares (%)

HEARER EEERAER

28 [ $:3:3:1 LOEE] BROBEY  BHESL%)  BHEI L%
Dazhong Business Management®” Beneficial owner A Shares 495,143,859 (L) 16.77 20.47
ABLED EREEA AR%
Beneficial owner H Shares 61,178,000 (L) 2.07 11.46
EHEEA HE&
Employee Share Ownership Committee® Interest of controlled corporations A Shares 495,143,859 (L) 16.77 20.47
BIFRe RiERIEEER AR
Interest of controlled corporations ~ H Shares 61,178,000 (L) 2.07 11.46
RiEsIEEER HE&
Shanghai Gas Group' Beneficial owner A Shares 153,832,735 (L) 5.21 6.36
MaEEY EEHAA AR
Shenergy (Group) Company Limited Interest of controlled corporations A Shares 153,832,735 (L) 5.21 6.36
HaE (EE) RO R EERR AR
ENN Energy China Investment Ltd® Beneficial owner H Shares 129,261,000 (L) 438 2422
FRERAERERRLA BEREAA HE&
20255 h RS PN 3 39
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BRpETHREREHED
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Approximate
percentage of
interest in the

Approximate
percentage of
relevant type of

Name Nature of interest Types of Shares No. of Shares!"? Company (%) Shares (%)
EAARER AHEBRGER

A% EEME R385 RAHED  HHEIL%)  BAEIL%

ENN Energy Holdings Limited®! Interest of controlled corporations ~ H Shares 129,261,000 (L) 4.38 24.22

HRERERERARF REHEERER HAX

Wang Yusuo! Interest of controlled corporations  H Shares 129,261,000 (L) 438 2422

RS G zEER HAR

Investstar Limited® Beneficial owner H Shares 53,859,000 (L) 1.82 10.09

Investstar Limited® EREBA Hik

Towngas Investment Company Limited" Interest of controlled corporations ~ H Shares 53,859,000 (L) 1.82 10.09

BERRERRARY REGEEER HER

Hong Kong and China Gas Company Limited® Interest of controlled corporations ~ H Shares 53,859,000 (L) 1.82 10.09

BETERRERARY XEHEERS Hi&

Faxson Investment Limited"! Interest of controlled corporations  H Shares 53,859,000 (L) 1.82 10.09

Faxson Investment Limited" REGZEER HAR

Henderson Land Development Company Limited® Interest of controlled corporations ~ H Shares 53,859,000 (L) 1.82 10.09

BEEKEWERRADY REGEEER HAR

Henderson Development Limited? Interest of controlled corporations ~ H Shares 53,859,000 (L) 1.82 10.09

BEKEBRAF REGEEER HER

Hopkins (Cayman) Limited” Interest of controlled corporations ~ H Shares 53,859,000 (L) 1.82 10.09

Hopkins (Cayman) Limited” REHEERER HAE

Riddick (Cayman) Limited” Trustee H Shares 53,859,000 (L) 1.82 10.09

Riddick (Cayman) Limited” EETN HAR

Rimmer (Cayman) Limited"” Trustee H Shares 53,859,000 (L) 1.82 10.09

Rimmer (Cayman) Limited” XA HAR

Lee Shau Kee® Interest of controlled corporations ~ H Shares 53,859,000 (L) 1.82 10.09

FhES REGEEER HER

Notes: 5T

(1) [L)—long position (1) (DR 5S-)

(2) As at June 30, 2025, the total number of issued Shares was (2) 202596 A30H - EETRMDEBH A
2,952,434,675, including 2,418,791,675 A Shares and 533,643,000 H 2,952,434,6751% + B 8152,418,791,675
Shares. % A% F1533,643,000 8% H A%

(3) The Employee Share Ownership Committee is composed of (a) the (3) BIFREHQARGENES  (bASE
employees of Dazhong Business Management; (b) the employees of our EEES : RARBERBHEEANK - E A
Group; and [c] the employees of Dazhong Transportation. It is the ABEEIOURENERER A - WHKAR
beneficial owner of 90% equity interests in Dazhong Business RRAREEMFENMERMNFHEARE
Management, and is deemed to be interested in the entire A Shares 2= °
interests held by Dazhong Business Management.

(4) Shenergy (Group) Company Limited (B8 (EE) AR AR is the (4) At (RE) AR AR AMRAEE 2 HRE

beneficial owner of the entire equity interests in Shanghai Gas Group,
and deemed to be interested in the A Shares held by Shanghai Gas
Group.
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CHANGES IN SHARES AND INFORMATION OF SHAREHOLDERS
BRirEEBREREHER

(5) ENN Energy China Investment Ltd is wholly owned by ENN Energy
Holdings Limited (Stock Code: 02688.HK). Mr. Wang Yusuo is the
controlling shareholder of ENN Energy Holdings Limited. Therefore,
each of ENN Energy Holdings Limited and Mr. Wang Yusuo is deemed
to be interested in the H Shares held by ENN Energy China Investment
Ltd under the SFO.

(6) Investstar Limited is a wholly-owned subsidiary of Towngas Investment
Company Limited (& & E B2 A]), which is wholly owned by Hong
Kong and China Gas Company Limited (BB R EHERAR DT (stock
code: 0003.HK]. Faxson Investment Limited owns 41.52% of Hong Kong
and China Gas Company Limited, which is a wholly-owned subsidiary of
Henderson Land Development Company Limited. Henderson Land
Development Company Limited is owned as to 72.7% by Henderson
Development Limited. Therefore, each of Towngas Investment Company
Limited (E&IEEHBR AT, the Hong Kong and China Gas Company
Limited, Faxson Investment Limited, Henderson Land Development
Company Limited and Henderson Development Limited is deemed to be
interested in the 53,859,000 H Shares held by Investstar Limited under
the SFO.

(7) Hopkins (Cayman] Limited, as trustee of a unit trust (the “Unit Trust’],
owns 100% of Henderson Development Limited. Rimmer (Cayman)
Limited and Riddick (Cayman] Limited, as trustees of respective
discretionary trusts, hold units in the Unit Trust. Therefore, each of
Rimmer (Cayman] Limited, Riddick (Cayman] Limited and Hopkins
[Cayman) Limited is deemed to be interested in the 53,859,000 H
Shares held by Investstar Limited under the SFO.

(8) Mr. Lee Shau Kee beneficially owns 100% of each of Rimmer (Cayman)
Limited, Riddick (Cayman) Limited and Hopkins (Cayman) Limited. By
virtue of the SFO, Mr. Lee Shau Kee is deemed to be interested in the
H Shares held by Rimmer (Cayman] Limited, Riddick (Cayman) Limited
and Hopkins (Cayman) Limited, i.e. the 53,859,000 H Shares held by
Investstar Limited. Mr. Lee Shau Kee passed away on March 17, 2025
and his sons, each of Mr. Lee Ka-kit and Mr. Lee Ka-shing will inherit
certain shares in Rimmer, Riddick and Hopkins. Rimmer and Riddick
[the relevant trustees of the respective discretionary trusts) hold units
in the Unit Trust but each is not entitled to any interest in its trust
assets which are, in the ordinary course of business, held by Hopkins
as trustee of the Unit Trust independently without any reference to
shareholders of Hopkins, and each of Mr. Lee Ka-kit and Mr. Lee
Ka-shing remains to be one of the discretionary beneficiaries of such
discretionary trusts.

Other than the disclosed information above, as of June 30,
2025, the Directors were not aware of the persons or entities,
other than the Directors or chief executives of the Company,
who had interests or short positions in the Shares or
underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO, or who would be required,
pursuant to Section 336 of the SFO, to be entered in the
register required referred to therein.
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DIRECTORS AND SENIOR MANAGEMENT
EFRERTEAR

I. PARTICULARS OF DIRECTORS AND SENIOR
MANAGEMENT

(1) There are no changes in shareholding of current and
resigned Directors, Supervisors and senior
management during the Reporting Period

(1) There are no share incentives granted to Directors and
senior management during the Reporting Period

Il. CHANGES IN DIRECTORS, SUPERVISORS AND
SENIOR MANAGEMENT OF THE COMPANY

Description of changes in Directors, Supervisors and senior
management of the company

The Company held the 2024 AGM on 13 June 2025 and approved
the “Proposal to Amend the Articles of Association and to
Complete the Filing and Registration of the Changes.” Following
the amendment to the Articles of Association, the Company no
longer maintains a board of supervisors.

On 28 March 2025, the Board received resignation letter from
Mr. SHI Pingyang as a non-executive Director. His resignation has
become effective upon the election and appointment of the
successor Director by the Shareholders at the AGM.

On 28 March 2025, the Company held the ninth meeting of 12th
session of the Board and approved the “Proposal on the
Nomination of a Non-Executive Director,” nominating Mr. Zhao
Yeqging as a candidate for non-executive director of the 12th Board.

The Company held the 2024 AGM on 13 June 2025, deliberated and
passed the “Proposal on the Nomination of a Non-Executive
Director,” appointing Mr. Zhao Yeqging as a non-executive director of
the 12th session of the Board for a period from the date of the
proposal being deliberated by the AGM to the expiration of the
tenure of the 12th session of the Board.

Ill. INFORMATION TO BE DISCLOSED PURSUANT TO
RULE 13.51B OF THE HONG KONG LISTING
RULES

Save as disclosed in this interim report, after making specific
inquiries made by the Company and confirmed by the
Directors and retired Supervisors, after the date of the
Company’'s 2024 annual report and up to the Latest
Practicable Date, there is no change in any information of
Directors and retired Supervisors that are required to be
disclosed pursuant to paragraphs (a) to (e} and (g) of Rule
13.51(2) of the to Listing Rules Rule 13.51B(1) of the Hong
Kong Listing Rules.
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DIRECTORS AND SENIOR MANAGEMENT

IV. DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS

AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND BONDS

To the best knowledge of the Directors, as at June 30, 2025,
the beneficial interests or short positions of the Directors and
the chief executives of the Company in any Shares, underlying
shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
SF0)J, required (a) to be notified to the Company and the Hong
Kong Stock Exchange pursuant to Sections 7 and 8 of the
SFO (including interests and short positions which they were
taken or deemed to have under such provisions of the SFQOJ;
or (b] pursuant to Section 352 of Part XV of the SFO, to be
entered in the register required to be kept therein; or [c]
pursuant to the Model Code set out in Appendix C3 to the
Hong Kong Listing Rules to be notified to the Company and
the Hong Kong Stock Exchange, were as follows:

ESREREEAR

EERERTRARREG - #H

MERMRESFIHERRER

BEERA N2025%F6A300 &S
RARNR&ZEITHRABRARR R EE
ARE A E (& R FES MEE KA SE
XVER) BRI AR (D « FHE R (D R (E
A GRIBREESRBEGAIET
M8 EBME ARNE MEBHZATH
EanEm ke (BIEREEARRE
GOIREEWBIE G BEENER X
#KE) s S(b)BIRBE S KT KOS
XVEB 5352 6 K48 TE e 8k A RZ I AT 2
ZRMANERERTAR (IR A
BIEE S LR B 8k COFT S AZ 2 <F
AIZERMEARNR REBH TN E SR
HIORBWT ¢

Approximate Approximate

percentage of percentage of
Nature of Type of Number of interest in the relevant type of
Name interest Shares Shares held™®? Company (%) shares (%)
HEARERE (GHEERGER
& EEME v Pzl BERGHET?  HMABFI(%) BABEDE(%)
Directors
=
Mr. Yang Guoping®® Beneficial owner A Shares 2,097,861 (L) 0.07 0.09
15 B T 5 A 9 EmEAA AR
Mr. Liang Jiaweit“!® Beneficial owner A Shares 222,300 (L) 0.01 0.01
RERFEW EnEEA ARR
Notes: [T
(1) [L)—long position (1) L—#F&

(2) As at June 30, 2025, the total number of issued shares of the Company
was 2,952,434,675, including 2,418,791,675 A Shares and 533,643,000 H
Shares.

(3) Mr. Yang Guoping (%5 B1) holds 14,229,800 shares in Employee Share
Ownership Committee, representing 9.55% of the total number of
shares of the Employee Share Ownership Committee.

(4) Mr. Liang Jiawei (R3] holds 112,100 shares in Employee Share
Ownership Committee, representing 0.07% of the total number of
shares of the Employee Share Ownership Committee.

(5) The Employee Share Ownership Committee is the beneficial owner of the
90% equity interests in Shanghai Dazhong Business Management and is
deemed to be interested in 495,143,859 A Shares held by Dazhong
Business Management.

20255 HiR S

(2) 202566 A30H - A ARIBBEITRGH A
B B2,952,434,6750% © Hh@iE
2,418,791,675 B AREA1533,643,000 B H A%

(3) HBEFEERBITRREFI5H 14,229,800
A& %D - (R B THAR & B AR B 9.55% ©

(4) REBRFENBTRHEREPRA112,1000
Bty - (58 TH R 2 AR EM0.07%

(5) BIBREAARLEEIONREZ B
BEALBERABARABRLERAD
495,143,859 IR ARR P HE B 25 o
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DIRECTORS AND SENIOR MANAGEMENT
EFSRERTEAR

44

Save as disclosed above, as at June 30, 2025, there were no
beneficial interests or short positions of the Directors and the
chief executive in any Shares, underlying shares and
debentures of the Company or any of its associated
corporations [within the meaning of Part XV of the SFOJ,
required (a) to be notified to the Company and the Hong Kong
Stock Exchange pursuant to Divisions 7 and 8 of the SFO
(including interests and short positions which they were taken
or deemed to have under such provisions of the SFOJ; or (b)
pursuant to section 352 of Part XV of the SFO, to be entered
in the register required to be kept therein; or (c] pursuant to
the Model Code set out in Appendix C3 to the Hong Kong
Listing Rules to be notified to the Company and the Hong
Kong Stock Exchange.

DaZhong Public Utilities

Br Bt EEE SN - 1220259 6 308 -
MEZELRGSTRABRAQGHHE
FEEEEE (EERLFFHFRBEED
EXVER) MEARHD - RS k&R
FHE B L) EREESRPEIENE
T8N EBIE KN B N E BT
MEZBRTIAR (BIEREESH K
EEPIREEW EEN R BEENER
MAR) + (b BIRIEES K EIES
FEXVEDBSE 35216 K48 FE L 8RR RZ 16 AT il
ZEEBMANESEEZIOAR KR
ARBEES LR ERCIpTH T &
STRZEME AR B REBHRANELR

HERSTAR -
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Revenue
Cost of sales

Gross profit

Other income and gains, net

Selling and distribution costs

Administrative expenses

Investment income and gains,
net

Finance costs

Provision of expected credit loss
on financial assets

Share of results of associates
and a joint venture

Profit before income tax expense

Income tax expense

Profit for the period

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

Earnings per share
Basic and diluted

20255 HiRR L

CONDENSED CONSOLIDATED STATEMENTS OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
HHRGSRRREfM2ERE R

For the six months ended 30 June 2025 & Z=2025%6 A30H 1-618 A

Notes

B aE

W &= 4

E7

Hoh WA R U 25 0% R 5
HE KD HKA

B GE

REWA R

TRMEERMEER
EREE

vak (=l kNI
RELEES

bR AT 1S B 5 2 A0

i ) 9
FriSFi X 10
H s A
DT EEHRER :

ZAN/NEIEZ 2SN
R

BEREF
BEARNEE 12

For the six months ended 30 June

BZ6H30R 1L6fEA

2025 2024
20255 20245
RMB’000 RMB'000
ARET T AREEF T
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)
3,449,225 3,661,016
(2,777,512) (3,038,820)
671,713 622,196
64,420 95,236
(122,249) (114,194)
(190,498) (221,470)
(225,568) 50,345
(107,470) (131,852)
(1,128) (2,038)
420,091 28,394
509,311 326,617
(82,925) (98,136)
426,386 228,481
333,018 122,156
93,368 106,325
426,386 228,481

RMBA K #0.117T

RMB A R¥0.047T
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CONDENSED CONSOLIDATED STATEMENTS OF

PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BHAGEREREMZERER

For the six months ended 30 June 2025 & Z=2025%6 A30H 1E618 A

Profit for the period HARER

Other comprehensive income,  Hib 2mEUKZ -

net of tax: HIBRBLIE -
ltems that may be reclassified  HEAJgeEHHEE
subsequently to profit or loss: B@m 2R -

Share of other comprehensive paKi=y: - W/NCI P53
income of associates and a BEPEHMEE
joint venture (recycling) Wz (AT [B14%)

Exchange differences on BREBFIINEBZ
translating foreign HEHER
operations

Items that will not be BreERsEE
reclassified to profit or loss: Bm 2R ¢

Share of other comprehensive paKi=p: - W/NEI P53
income of associates and a BECEHMEE
joint venture (non-recycling) W & (7] (=] %)

Change in fair value of equity BRAREEAHA
instruments at fair value 2HKEER AL
through other PR EEES
comprehensive income (AT [El )

(non-recycling)

Other comprehensive income for H Ry H 1th & W 2 -
the period, net of tax HKRBE

Total comprehensive income for HiAZ2HE K H A5
the period

Total comprehensive income for LT A X EGHAEE

the period attributable to: [ET -
Owners of the Company RABER A
Non-controlling interests FEIE IR

46 DaZhong Public Utilities

For the six months ended 30 June

BZ6H30R 1L6fEA

2025 2024
20255 20245
RMB’000 RMB'000
ARET T AREEF T
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)
426,386 228,481
136 4,694

(4,056) 1,204
101,488 (6,875)
40,834 1,354
138,402 377
564,788 228,858
469,037 120,427
95,751 108,431
564,788 228,858
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
EHEeMBERAER

As at 30 June 2025 7202546 A30H

As at As at
30 June 31 December
2025 2024
R 20254 2024 F
6H30H 12H31H
Notes RMB’000 RMB'000
B 5% ARET T ARBFT
(Unaudited) (Audited)
(REEEZR) (EEZ)
Non-current assets RBEE
Property, plant and equipment Mz - KB REE 13 5,610,424 5,545,152
Investment properties KREME 230,236 233,454
Right-of-use assets FRAEEE 88,976 89,828
Goodwill EkS 12,737 12,737
Intangible assets B EE 14 112,370 112,336
Investments in associates REEE R A2 KRE 15 7,694,768 7,327,399
Investment in a joint venture ReathErRE 16 26,169 24,134
Financial assets at amortised cost BEEN AT ENSREE 17 5,258 26,119
Financial assets at fair value through BAREBEFARMETR
other comprehensive income WEH A E 17 154,350 97,375
Trade receivable B 5 WA 18 80,079 80,079
Lease receivables & EWKIE 19 222,902 248,547
Amount due from a grantor FEW R T A FRIE 20 685,499 707,778
Employee defined benefits BETAEEH 4,698 4,698
Long-term prepayment R EATE T 5RIB 30,000 84
Deferred tax assets RERIAE E 21 53,224 49,932
Total non-current assets FERBEERE 15,011,690 14,559,652
Current assets REEE
Inventories rE 25,753 38,358
Trade receivable 2 5 R KIE 18 479,566 621,983
Lease receivables & e WK 19 751,401 784,890
Prepayments and other receivables T8 A~ 3R I8 R E A R R IR 146,802 189,448
Amount due from a grantor JEU R F A FIE 20 45,252 44,898
Financial assets at amortised cost HEER AT EN S mEE 17 236,825 306,823
Financial assets at fair value through RARBETABRRZY
profit or loss SREE 17 2,754,731 2,739,304
Restricted bank deposits X PR il R 1T 17 3K 22 15,321 16,090
Cash and cash equivalents BeIBEEEBY 22 3,272,432 3,395,787
Total current assets mBEERE 7,728,083 8,137,581
2025F P HisR & XRAOHA 47




CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

MG EMEBERRAE

As at 30 June 2025 FA 20254 6 A30H

Current liabilities

Borrowings

Corporate bonds, medium-term bonds and
short-term bonds payable

Trade and bills payables

Other payables

Deferred income

Lease liabilities

Contract liabilities

Current tax liabilities

Total current liabilities
Net current liabilities
Total assets less current liabilities

Non-current liabilities

Borrowings

Corporate bonds and medium-term
bonds payable

Other payables

Contract liabilities

Deferred income

Provision for restoration

Lease liabilities

Deferred tax liabilities

Total non-current liabilities
Net assets

Equity
Share capital
Reserves

Non-controlling interests

Total equity

48 DaZhong Public Utilities

REBEE
f& K

BN ARIES - PHIES
K& S
BHRMNRANENRE
H At & 5RIA

ETEA

AWaE
BN EAR B B

MERBEER
REBREFE
REERRBDAE

FRBEE
&K

e R EER kP HES

H At & 5K IA
BHEE
BT WA
BB B
HERE
EXEFIRAE

FRBREERE
BERME

B

e

ffi 178
FERES

EEARE

Notes
M 5

23
24
25
26
27

28

23
24
26

28
27

21

29

As at As at

30 June 31 December
2025 2024
202545 R2024%
6H30H 12A31H
RMB’000 RMB'000
AR T T ARBET T
(Unaudited) (Audited)
(REEEZR) (EZ)
2,786,297 3,207,465
2,026,524 1,599,498
1,862,169 1,840,700
833,497 779,646
162,159 173,963
8,910 8,729
575,249 544,055
57,122 49,096
8,311,927 8,203,152
(583,844) (65,571)
14,427,846 14,494,081
456,698 392,941
1,996,318 2,494,490
499,176 506,588
87,341 95,898
688,332 734,759
114,338 106,445
21,712 19,309
162,549 159,355
4,026,464 4,509,785
10,401,382 9,984,296
2,952,435 2,952,435
5,890,136 5,538,972
8,842,571 8,491,407
1,558,811 1,492,889
10,401,382 9,984,296
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td
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
EHEeEIEER

For the six months ended 30 June 2025 & £2025%F 6 A30H L 61& A .

Equity attributable to owners of the Company
FRERENERER

Financial assefs ~ Financial assets

at fair value at fair value
through other  through other

comprehensive  comprehensive Non-
Share Capital Statutory Exchange  income reserve  income reserve Special Other Retained controlling
capial reserve reserve reserve [recyclingl  {non-recycling) reserve resere eamings Totll  interests Total

FORBES  RDABER

MEfRE  AEH2E

haneR  hEnzR

REER BZRE
Re  EAEE  iERE ERBR (70F)  (T7ER)  GHBE  AtEBR  REEN it FERER ait
RMB00D RMB000 RMB000 RMB000 RMB00D RMB000 RMB000 RMB000 RMB 000 RMBOOD  RMBOOD  RMBO0D
ARBTR  ARBTR ARETR ARETR ARETR ARMTR ARMTR AREBTR ARMTR ARRTR ARMTR ARETR

At 1 January 2024 RUUE1R1A 193243 127809 121879 218 5% (21,803 4,768 U 2805109 8282791 1478 9,680,509
Pt o te perd St - - - - - - - - omE mB WS e
Share of other comprehensive income of  HEBEAFRAELELM

assaciates and a jint venture 2Eha - - - - 5% [6,875) - - - 2181 - 281
Change in fair value of inancial assets AR B2 ARENEHERE

through other comprehensive income DrEERY - - - - - (752) - - - (752) 2106 138
Exchange diferences on translating foreign ~ EINEK 7 EX 2

operations - - - 1,204 - - - - - 1,204 - 1,204
Tota comprehensiie ncome for the period ~ HREANELE - - - 10 463 (7,627 - - 122,15 mar 0T 288
Capltal contribution by non-controlling ~~ ERRIEREE

inferest - - - - - - - - - - 19,000 15000
2023 fnal dividend declared (nate 11) ABFRERRERE

(i) - - - - - - - - [103.333) [103.333) - [103,333)

Divdend paid to non-controlling interest B FERERNRE - - - - - - - - - - [e12d) (4124
Others i - [181) - - - - 9,959 3 (& §3m 950 18892
At30 June 2024 (Unaudited| HUEOANA (RERH) 199043 1215872 121879 3385 5,088 29,630 16317 2124 2803926 8289056 1506548 9795800
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CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

HRGSHRERR

For the six months ended 30 June 2025 & Z=2025%6 A30H 1E618 A

Equity attributable to owners of the Company

KAAREARLER
Financial assets  Financial assets
atfairvalue  at fair value
through other through other
comprehensive  comprehensive Non-
Share Capital Statutory Exchange income reserve  income reserve Special Other Retained controlling
capital reserve reserve reserve [recycling]  (non-recycling) reserve reserve earnings Total interests Total
ROAEET  ROABER
AEf2E  ARE2E
hENeR  GENER
HERE EERR
Ba  ExEE  EERE  ERER (TE%)  (FAER)  WhEE  HHER  REEA gt FERER it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000  RMB'000
ARBTR  ARMTR  ARRTn  ARETR  ARMTR  ARMTR  ARETR  ARMTR  ARNTR  ARBTR ARMTR ARMTR
At 1 January 2025 HBEA1R 2952435 1,278.99% 1,260,472 5,740 004 887 5,468 85,644 2913178 8491407 1492889 998429
Proft for the period - - - - - - - - 33,018 1308 93,368 426,386
Share of other comprefensive incame of
associates and a joint venture = = = = 13 101,488 = = = 101,624 = 101,626
Change in fair value of financial assets
through other comprehensive income = = = = = 38451 = = = 38,451 2383 40,834
Exchange diferences on translating foreign
aperations = = = (4,056] = = = = = (6,056) = (4,056]
Total comprehensive income for the period ~ HR2E - - = (4,056) 1% 139939 - - 13018 49,037 95,751 564,788
Capital contribution by non-controlling DYRRER
interest = = = = = = = = = = 20,000 20,000
202 final diidend declared (note 11)
- - = = - = - = (106,288) 106,268) = [106288)
Dividend paid to non-controlling interest - - - - = = = = = = 52,561 (52551)
Others = 14,241) - - - - 2,65 3 () (11,585) 3 (8863)
At 30 June 2025 (Unaudited| R0BE6RNA (REFH) 2,952,435 1,264,753 1,260,472 1,684 140 148,816 8,124 85,647 3,139,900 8842571 1558811 10,401,362
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Profit before income tax expense
Adjustments for:

Finance costs

Share of results of associates

Share of result of a joint venture

Amortisation of intangible assets

Depreciation of property, plant and
equipment

Depreciation of investment properties

Depreciation of right-of-use assets

Impairment loss on financial assets

Gain on disposal of property, plant and
equipment

Loss on a partial disposal of equity
interest in an associate

Gain on disposal of financial assets
at fair value through profit or loss

Changes in fair value of financial assets
at fair value through profit or loss

Dividend income

Exchange loss/(gain)

Financial income from wastewater
treatment income

Bank interest income

20255 HiRR L

MRS HERER

For the six months ended 30 June 2025 & Z=2025%6 A30H 1-618 A

BR FT 15 Bt B 32 A 28 A
SLATIRB LA
BERA
DR E RRIRE
DMERERRFEE
ME - BEERBINTE

BREWMEFE
EREEENE
TREERERER
HEME - BE R&RERS

BB th & — MR B R B AL
18
HERAAEBEFARZD
& BB E W
BARBEFARRED
TREENAAEBEE
B B HA

(X BB ()

57K Ea HE B B TS U A

RITH B UA

For the six months ended

30 June

BZE6H308 1L61EA
2025 2024
20254 20245
RMB’000 RMB'000
AR¥F T AREEF T
(Unaudited) (Unaudited)
(REBER) (REEEZ)
509,311 326,617
107,470 131,852
(418,056) (28,398)
(2,035) 4
4,506 4,753
181,943 173,898
3,218 3,142
5,442 5,505
1,128 2,038
(697) (114)
8,424 —
(2,187) (16,163)
237,183 4,990
(17,852) (39,172)
6,347 (8,434)
(22,245) (23,156)
(32,818) (38,475)
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

HRGEHaRER

For the six months ended 30 June 2025 #Z= 202596 A30H 1E61& A

Operating profit before working
capital changes

Decrease in lease receivables

Decrease in inventories

Decrease/[increase) in trade receivable

Decrease in prepayments and other
receivables

Increase/(decrease) in trade and bills
payables

Increase in other payables

Decrease in deferred income

Increase in contract liabilities

Decrease/(increase) in restricted bank
deposits

Cash generated from operations
Bank interest income
Income taxes paid

Net cash flows generated from
operating activities

Cash flows from investing activities

Proceeds from disposals of investments and
financial assets

Payments for acquisition of new
investments

Proceeds from disposals of property,
plant and equipment, intangible assets
and long-term investments

Proceeds from repayment of amount due
from a grantor

Purchase of property, plant and equipment

Purchase of intangible assets

Net cash flows used in investing activities

52 DaZhong Public Utilities

EEETHEA

REEA

5 e Wk IH R,

FER D

B 5 R IER A (42 4n)
TR HRIA B EL At e M R R R

BHRNRAMENRRE
o, ORd)

H Al A FRIRSE B0

S FE AR
BHBEEM
RRHIRITERRD, (B 0)

REFMELRE
RITHEWA
B PEH

REEZHRELERSE
REFHE

REFDHRESRE
HERENRSREEMSHA

WIB IR E R

HEWE  BER&E -
BEREERRBRE
PT1S5K0R

{858 U T AR
P15 5K I8

BEYE  BEMRE

BEEBVEE

REFDFAREREFH

For the six months ended

30 June

BZE6H308 1L61EA
2025 2024
20254 20245
RMB’000 RMB'000
AR T AREEF T
(Unaudited) (Unaudited)
(REBER) (REEEZ)
569,082 498,887
61,375 (33,861)
12,605 3,926
138,668 (37,819)
12,967 127,506
21,469 (314,090)
37,620 76,527
(58,231) (42,359)
22,637 59,863
769 (1,421)
818,961 337,159
32,818 38,475
(91,139) (83,407)
760,640 292,227
1,934,464 1,896,776
(1,982,904) (1,933,355)
12,283 714
21,925 21,299
(283,780) (161,173)
(478) (553)
(298,490) (176,292)
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
EHESRERER

Cash flows from financing activities

Proceeds from new bank borrowings

Proceeds from issuance of bonds

Repayment of bonds

Repayment of bank borrowings

Interest paid

Dividends paid to non-controlling interests

Repayment of capital element of lease
liabilities

Repayment of interest element of lease
rentals paid

Payments to other financing activities

Net cash flows used in financing activities

Net decrease in cash and cash equivalents

Exchange differences on translating cash
flows of foreign operations

Cash and cash equivalents at beginning of
period

Cash and cash equivalents at end of period

20255 HiRR L

For the six months ended 30 June 2025 & Z=2025%6 A30H 1-618 A

METHNRTRE

%ﬁfﬁfﬂﬁ?ﬁ(ﬁﬁ%?ﬂ
TEF 1S IR

1 a-fz%%

BERITER

2 HE

SN T IRE R s i

HERBENEARE D

ENHEEHN B ER
SRR E A BRI

METHAREREFH
BekReEEMRDFHR
BEBIXBREREL

bE 5L E R
HYBRE MNEEFEY

HRE MRS FEY

For the six months ended

30 June

BZE6H308 1L61EA
2025 2024
20254 20245
RMB’000 RMB'000
AR¥F T AREEF T
(Unaudited) (Unaudited)
(REBER) (REEEZ)
1,486,435 2,038,490
500,000 1,136,000
(572,523) (1,246,184)
(1,843,846) (1,815,827)
(117,302) (144,920)
(30,301) (29,124)
(2,199) (1,704)
(598) (735)
(556) (200,419)
(580,890) (264,423)
(118,740) (148,488)
(4,615) 5,932
3,395,787 3,190,003
3,272,432 3,047,447
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

54

CORPORATE INFORMATION

Shanghai Dazhong Public Utilities (Group) Co., Ltd. (the
“Company”) was established in the People’'s Republic of China
(the "PRC") on 1 January 1992 as a joint-stock limited liability
company. On 4 March 1993, the Company was listed on the
Shanghai Stock Exchange. Its registered office and the
principal place of business activities is located at No. 518,
Shangcheng Road, Pudong New District, Shanghai, the PRC
and 10/F, Building 1, Zhongteng Building, No0.2121 Longteng
Avenue, Xuhui District, Shanghai, the PRC, respectively.

The Company’s shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the "SEHK") on
5 December 2016.

The Company is principally engaged in investment holding.
The principal business activities of its subsidiaries (together
with the Company, the “Group”) include piped gas supply,
wastewater treatment, public infrastructure projects,
investments, transportation services and financial services.

The unaudited condensed consolidated interim financial
statements are presented in Renminbi ("RMB”), which is also
the functional currency of the Company. All values are
rounded to the nearest thousand except otherwise indicated.

The unaudited condensed consolidated interim financial
statements have been prepared by the Directors of the
Company solely for the purpose of the listing of the H shares
of the Company on the Main Board of the SEHK. As a result,
the unaudited condensed consolidated interim financial
statements may not be suitable for another purpose.

BASIS OF PREPARATION AND ACCOUNTING
POLICIES

The unaudited condensed consolidated interim financial
statements have been prepared in accordance with
International Accounting Standard ("IAS"] 34 “Interim
Financial Reporting” issued by the International Accounting
Standards Board ("IASB”] as well as with the applicable
disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on The SEHK (the “Listing
Rules”).

DaZhong Public Utilities
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

BASIS OF PREPARATION AND ACCOUNTING
POLICIES (Continued)

The accounting policies adopted for the preparation of the
unaudited condensed consolidated interim financial
statements are consistent with those set out in the Group's
annual consolidated financial statements for the year ended
31 December 2024, except for adoption of new and revised
International Financial Reporting Standards ("IFRSs”) issued
by the IASB which are effective to the Group for accounting
periods beginning on or after 1 January 2025. The adoption of
the new and revised IFRSs has no impact on the Group’'s
results and financial position for the current or prior periods.

The unaudited consolidated interim financial statements have
been reviewed by the audit committee of the Company. It was
authorised for issue on 29 August 2025.

Changes in accounting policies

The Group has applied the following amendments to IFRSs
issued by the IFRS Foundation to these financial statements
for the current accounting period:

Amendment to IAS 21 The Effects of Changes in Foreign
Exchange Rates and IFRS 1 First-time Adoption of
International Financial Reporting Standards — Lack of
exchangeability.

The Group is in the process of making an assessment of the
impact of this revised IFRS Accounting Standards upon initial
application. Up to now, the Group considers that this
standard will not have a significant impact on the Group’s
unaudited condensed consolidated financial statements.

The change in the accounting policy information will also be
inflected in the Group's consolidated financial statements as
at and for the year ending 31 December 2025.
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

56

SEGMENT INFORMATION

The Group determines its operating segment based on the
reports reviewed by the Group's chief operating decision
maker, which are the Company’s executive Directors that are
used to make strategic decisions.

The Group has six reportable segments. The segments are
managed separately as each business offers different
products and services and requires different business
strategies. The following summary describes the operations
in each of the Group's reportable segments:

o Piped gas supply;

. Wastewater treatment;

o Public infrastructure projects;
. Investments;

o Transportation services; and
o Financial services.

DaZhong Public Utilities
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

3. SEGMENT INFORMATION (Continued)

(a)

Business segment

For the six months ended
30 June 2025
(Unaudited)

Disaggregated by timing of revenue
recognition:

Point in time

Over time

Revenue from other sources

Revenue from external customers
Inter-segment revenue

Reportable segment revenue
Reportable segment profit/(loss)

Unallocated income/(expenses), net
Unallocated interest income
Unallocated interest expenses

Profit before income tax expense
Income tax expense

Profit for the period

Reportable segment assets
Unallocated cash and cash equivalents
Corporate assets*

Total assets

Reportable segment liabilities

Unallocated borrowings

Corporate bonds, medium-term bonds
and short-term bonds payable

Corporate liabilities®

Total liabilities

20255 HiRR L

SEBEF (18)
(a) ¥¥KoH
HE225%6A30A Public
168 A Piped gas  Wastewater infrastructure Transportation  Financial ~ Segment
(REEK) supply treatment projects  Investments services  services total
B DRER
REME BREE RiEEA RE RBERE  LREE  ABAH
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000  RMB'000
ARETR ARETr ARMTR ARETR AR¥Tr AR%TR ARETR
EREAkGERIE:
RERREE 3,034,742 125,868 = - 59,938 - 3,20548
GTEES 153,371 - 10,036 - - - 163,407
REEMERN Mz - 22,245 - - - 43,025 65,270
RENDEP 1Mz 3,188,113 148,113 10,036 - 59,938 43,025 3,449,225
A BEkE = = - - - - -
2EHHhE 3,188,113 148,113 10,036 - 59,938 43,025 3,449,225
A2HHPHEF/(58) 296,957 86,739 2,526) 160,452 26,752 33,874 602,248
AABBA/ (R%)FHE (37,507)
RABFBHA 29,455
KARFBHAR (84,885)
BRETE R A A 509,311
FERAR (82,925)
B 426,386
E2ENHEE 7,348,409 1,164,858 5041 7434111 2,979,333 1,332,092 20,263,844
PRAEREEEED 2,071,672
RAEE* 404,257
BEE 22,739,773
2EAPEE 4,755,080 261,951 192,520 15,850 53473 660,268 5,939,142
RABEH 2,065,000
ERARES  FHEFR
REES 4,022,842
AABE 311,407
BAR 12,338,391
KR2OH 57



NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

AEEXEAGSHBERRME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

3. SEGMENT INFORMATION (Continued)

(a)

58

3. SWEHGE)

Corporate assets consisted of property, plant and equipment,
investment properties, goodwill, intangible assets, right-of-use
assets, inventories, restricted bank deposits, trade receivable,
long-term prepayments and other receivables for the amounts
approximately RMB10.0 million, RMB197.3 million, RMB12.7
million, RMB5.3 million, RMB5.6 million, RMB0.3 million,
RMB15.3 million, RMB107.6 million, RMB30.0 million and
RMB20.1 million respectively.

Other unallocated corporate liabilities consisted of trade and bills
payables, other payables, deferred tax liabilities and lease
liabilities for the amounts approximately RMBO0.5 million,
RMB290.8 million, RMB15.3 million and RMB4.8 million,
respectively.

DaZhong Public Utilities

Business segment (Continued) (a) ¥Bo: (&)
For the six months ended EE202556RA30A Public
30 June 2025 168 A Piped gas  Wastewater infrastructure Transportation ~ Financial ~ Segment
(Unaudited) (REEK) supply treatment projects services  services total
EiE DRER
REME BRRE RiER RBERE  LREE  ABAH
RMB’000 RMB’000 RMB’000 RMB'000  RMB'000  RMB'000
ARETR AR%TR ARETR ARETR ARETR ARETR
Other segment information: EthpEHEH -
Share of results of associates PEBEDREE 12,712 - - 20,431 — 418,05
Share of result of a joint venture MERELERE = - - - - 2,035
Interest income FEWA 2,007 103 2 25 597 3,363
Interest expenses fERZ (8,780) (2,870) (1,845) (119) (8,971)  (22,585)
Investment income and gains, net REMARMEEE = = = (225,568) = —  [225568)
Amortisation g3 (712) (2,361) (20) (251) (20) (3,364)
Depreciation & (171,386) (3,152) (2) (101) (6,329) (8)  (180,978)
[Provision/reversal of expected credit & HEAEBHEE
losses on financial assets FiE(&®) /&R (1,076) (2,416) - (1,144) (57) 3,548 (1,145)
(Loss)/gain on disposal of property, ~ HEWE  BER
plant and equipment R (B18) s (798) = 101 = (697)
Investments in associates E’\Eﬁr VRN A 504,029 = 2,832,976 — 7,694,768
Investment in a joint venture REELEZRE = = - - 26,169
Addition to non-current assets REFTBEE 305,502 = 4,544 5 310,752

RABEDRBEYE  BERHK
BHOARKEI00EET  REME
HWARMEI1973BET BEHAR
MITEEIL BEAENARE
S3EBIL FAREENARK
S6EBIT  FENARBIIEE
JC - ZRFIBITERHOAREE153
BHET BH9BRBAEBHARE
107.6 BETT * REENREHAR
¥630.0 8 & T R E fh FEUGRIE A A
RE201BETT °

HihRABARBEHRBCEES
ERRERENRIBEHOAREISH
BT HEMFRIEHARE290.8
BET ELHBBEBHARE
15.3BBTRHEEBHNARKLS

BEJTT-
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3.

P

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

SEGMENT INFORMATION (Continued)

(a)

Business segment (Continued)

For the six months ended
30 June 2024
[Unaudited)

Disaggregated by timing of revenue
recognition:

Point in time

Over time

Revenue from other sources

Revenue from external customers
Inter-segment revenue

Reportable segment revenue

Reportable segment profit/[loss)

Unallocated income/(expenses), net
Unallocated interest income
Unallocated interest expenses

Profit before income tax expense
Income tax expense

Profit for the period

Reportable segment assets

Unallocated cash and cash equivalents

Corporate assets*

Total assets

Reportable segment liabilities
Unallocated borrowings

Corporate bonds, medium-term bonds

and short-term bonds payable
Corporate liabilities®

Total liabilities

2025 F P HIRE

HE02UFOANA
1h6fE A
(kE=E7)

REARERRAIE:
RRE RS

RERR
REEMERM RS

REHSBELMLE
k6

BAPEN/ (HB)
AREA/ (R 58

ADE
AOBHSHA
APEHBFX

7

BAEHE AR
BRI

HREHN

T2BNHEE
APEREREESEN
REAE*

BEE

7 RHESR

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

SEBEH ()
[a] %i% a ﬁ mE.)
Public
Piped gas  Wastewater infrastructure Transportation  Financial ~ Segment
supply treatment projects  Investments services services total
B8 NEERE
MRfE  SkEE  RRER RE  XBERE  2RRE  28eH
RMB'000 RMB000 RMB'000 RMB000 RMB'000  RMB'000  RMB'000
ARETL  ARBTR ARETT ARETR ARETT ARETRL ARETR
3,183,663 129,225 - - 55,123 - 3368011
213,158 - 10,181 - - - 223339
- 23,156 - - - 46,510 69,666
339,821 152,381 10,181 - 55,123 46,510 3,661,016
3,396,821 152,381 10,181 55,123 46,510 3,661,016
243,215 90,976 (2,690) 36,296 35,640 29,056 432,493
(42,699)
34,739
(97.916)
326,617
(98,136)
228,481
7,018,484 1,064,176 5238 7,597.275 2777236 1,646,150 20,108,559
2,095,993
408,724
22,573,276
4,583,489 314,232 207,842 33,099 94,519 752,031 5,945,212
2,080,000
4,435,114
317,150
12,777,476
XRLA 59




NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 &£ 202556 A30H 1L41E A

3. SEGMENT INFORMATION (Continued)

(a)

60

3. SWEHGE)

Business segment (Continued) (a) ¥Bo: (&)
For the six months ended BZE024F6A308 Public
30 June 2024 1E6fEA Piped gas  Wastewater infrastructure Transportation  Financial ~ Segment
[Unaudited) (REER) supply treatment projects  Investments services services total
EE DIER
AR KRR RIEER RE kB eERE  HBAH
RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000
ARBTT  ARETR ARBTT ARETR ARETR ARETR ARBTI
Other segment information: EthpEHEH -
Share of results of associates AEMERREE 8,194 - - (9,890] 30,094 - 28,398
Share of result of a joint venture AMERELERE - - - (4) - - (&)
Interest income FIS A 2,409 352 8 183 bl 720 3,736
Interest expenses FIERAX (11,854) (4,116) [2,110) (289) (169) 15,398) 33,93¢)
Investment income and gains, net REMARMEFE - - - 50,345 - - 50,345
Amortisation B (928) (2,383) (20) - (251) (30) (3,582)
Depreciation e (164,209) (2,186) 2 (110) (6218) (B (72728
[Provision of)/reversal of expected CREERSREE
credit losses on financial assets B (%%)/BE (1,525) (2.468) - (667) 2 2,583 2,052)
(Loss)/gain on disposal of property,  HEWE - BER
plant and equipment R (B8) s (345) 1 - - 271 - (73)
Investments in associates REERAZRE 445,373 - - 3957846 2649366 — 7072565
Investment in a joint venture REEREIRE - - - 37,192 - - 37,192
Addition to non-current assets REFNDEE 230,033 142 - 4 9,808 2 20016

Corporate assets consisted of property, plant and equipment,
investment properties, goodwill, intangible assets, right-of-use
assets, inventories, restricted bank deposits, trade and bills
receivable and other receivables for the amounts approximately
RMB8.8 million, RMB202.3 million, RMB12.7 million, RMB3.3
million, RMB7.8 million, RMBO0.3 million, RMB27.7 million,
RMB112.6 million and RMB33.3 million respectively.

Other unallocated corporate liabilities consisted of trade and bills
payables, other payables, deferred tax liabilities and lease
liabilities for the amounts approximately RMBO0.6 million,
RMB282.4 million, RMB26.9 million and RMB7.3 million,
respectively.
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BRHERITERNARK217TEE
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

3. SEGMENT INFORMATION (Continued)

(b)

(c)

Geographic information

Geographical information is not presented since all of
the Group's revenue from external customers is
generated in the PRC. The
information is based on the location of the assets and

non-current asset
excludes financial instruments and deferred tax assets.
Nearly all of the non-current assets of the Group are
located in the PRC, which is the Company’s country of
domicile.

Information about major customers

The Group has a number of customers and there is no
significant revenue derived from specific external
customers during the six months ended 30 June 2025
and 2024.

2025F iR &

3. SWEHGE)

(b)

(c)

it E & R

AEERAKRBINDEF WS
VEAEPTE  RUXE25H
BER - FRBDEEEHIIEE
EMEMEL X TERERT
AREEVBEEE - AEEET
FrBFRRBEEAMNTE - B
ARBWFEMBERK -

FTEFFER

rEBEEZHREF BRE=Z
20254 N 2024 6 A308 1E61E
AMEREBRFEINSIRFLZER
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

AEEXEAGSHBERRME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

62

REVENUE

Revenue represents the net invoiced value of goods sold, after
discounts and returns; the value of services rendered; an
appropriate proportion of contract revenue of construction
contracts; and interest income earned from provision of
finance during the six months ended 30 June 2025.

An analysis of revenue is as follows:

Revenue from contracts with customers
Disaggregated by major products or

service line
Piped gas supply:
Sale of gas fuel
Gas pipeline construction income
Gas connection income (note 27)
Sale of related products
Wastewater treatment:
Operations income
Public infrastructure projects:
Operations income
Transportation services:
Transportation services income

Revenue from other sources
Wastewater treatment:
Financial income
Financial services:
Financial leasing/factoring related
income

Timing of revenue recognition:
Goods or services transferred at
a point in time
Services transferred over time

DaZhong Public Utilities

EEAMKRE
HEBERIRIGG
£ 788 48
TIEMEALE
TEEMREIHE
MAE BREFRWA
MR B A (Fi5E27)
HEEMREE
KB
BEBERA
AHEBRREER :
EERA
Ew R -
B RS WA

H ih 2R B9 U 2=
KB !

B A5 W A

EER :

BEMHE RIEME A

Wi R
NESSE S ET S )
& on 2k iR
12 By ) B8 o O IR 7%

L g

W eS8 E £ 20259 6 A30R LL6@ A H
EEmWHBRITIMERERNFEHEE
B TIREREHER: ZREHOMNE
W ZEAED  RIREBEREN
FBUA o

Was ot T
Six months ended 30 June
BHZ6H30B1L6EA

2025 2024
20254 2024%F
RMB’000 RMB'000
AR¥T T AREEF T
(Unaudited) (Unaudited)
(REE&ER) (REEZ)
2,986,504 3,147,153
61,677 113,314
91,694 99,844
48,238 36,510
125,868 129,225
10,036 10,181
59,938 55,123
3,383,955 3,591,350
22,245 23,156
43,025 46,510
65,270 69,666
3,449,225 3,661,016
3,220,548 3,368,011
163,407 223,339
3,383,955 3,591,350
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5. OTHER INCOME AND GAINS, NET

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

5. HftlkARKEBE

Six months ended 30 June

BZ6H30R 1L6fEA
2025 2024
20254 20244F
RMB’000 RMB'000
AR®TR AR®EFTT
(Unaudited) (Unaudited)
(REER) (REezEZ)
Bank interest income RITH B WA 32,818 38,475
Exchange (loss)/gain, net BE 3, (382K), Wz F 58 (6,347) 8,434
Government grants IR #3 B 13,386 22,843
Gains on disposal of property, plant and LEWE  BE K&
equipment W e 697 114
Rental income HaWA 17,576 18,0364
Others H Al 6,290 7,334
64,420 95,236
6. INVESTMENT INCOME AND GAINS, NET 6. BRBRARKZBE
Six months ended 30 June
HZ6H30H L6fE A
2025 2024
20254 20244F
RMB’000 RMB'000
AR®TR AR®EFTT
(Unaudited) (Unaudited)
(REER) (REezEZ)
Gains on disposals of financial assets, net: H &% @& &E /W EF5E ¢
— Financial assets at fair value through —RARBEFABEEDN
profit or loss EREE 2,187 16,163
Loss on a partial disposal of equity interest &f4% & — B & A AR #E
in an associate &8 (8,424) -
Change in fair value of financial assets at IR AR BEFAEZEN
fair value through profit or loss CTREEAAEBEED (237,183) (4,990)
Dividend income P S HA 17,852 39,172
(225,568) 50,345
2025 RS PN 3 63



NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

7. FINANCE COSTS 7. MERE
Six months ended 30 June
B Z6H30R1L6ER

2025 2024
20254 20244
RMB’000 RMB'000
AR T AREEF T
(Unaudited) (Unaudited)

(REERK) (REEEZ)

Interest on borrowings and ERERRMESHE
corporate bonds 108,755 131,117
Less: Borrowing interest expense W BERMEEIERTIRER
capitalised into construction in EE N
progress* (1,883) -
Interest on lease liabilities HEAEMNE 598 735
107,470 131,852
e The borrowing costs have been capitalised at a rate of 2.88% per annum. * 1B FRBL A IZ T F 2.88% K FI R E &AL ©
8. EMPLOYEE COMPENSATION COSTS 8. ER#FMRAZE
Six months ended 30 June
BZE6H30R L6E A
2025 2024
2025 20244
RMB’000 RMB'000
AR® Tt AR®EF T
(Unaudited) (Unaudited)
(REEZR) (REEEZ)
Wage, salaries and allowances TE& %< Kk=EB 225,762 270,187
Retirement benefit scheme contribution RORAE FIFT B 50 54,437 57,159
Other benefits HAth 18 71 36,491 37,286

316,690 364,632
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

9. PROFIT BEFORE INCOME TAX EXPENSE 9.

Profit before income tax expense is arrived at after charging:

Inventories recognised as expense BRRBAXZEFER
Amortisation on intangible assets B EERN

(included in administrative expenses and  (FF AT S &

cost of sales) SHEKAR)
Depreciation of property, plant and mE - BE &

equipment REIE
Depreciation of investment properties BEMENE
Depreciation of right-of-use assets CREEERE
Short-term leases expenses EHIHERX

10. INCOME TAX EXPENSE 10.

The amount of income tax expense in the unaudited
condensed consolidated statement of profit or loss and other
comprehensive income represents:

PRC enterprise income tax R T PR A
— Tax for the period — BT
— (Over)/under-provision in —iBEHIRE GRRERE)
respect of prior periods BB R
Hong Kong profits tax expense/(credit) BEMNEHAZ(ER)
Deferred tax (credit)/charge [note 21) EERITE GERR),FX
(BzE21)
Income tax expense FTigBiF

2025F iR &

B it 1= 1R BA ST A0 i 1

B BT 15150 7 S Al g A1l 2 H1BR

Six months ended 30 June

HZ6A308 L&A A
2025 2024
20255 20244
RMB’000 RMB'000
AR®T T AREEF T
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)
2,499,409 2,517,227
4,506 4,753
181,943 173,898
3,218 3,142
5,442 5,505
6 56

R

RARBZERAGEBER REMEE K
BRPZAERA SIS

Six months ended 30 June

BZ6H30R L6MEA
2025 2024
20255 20244
RMB’000 RMB'000
AREF T AREEF T
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)
99,251 88,805
(357) 1,271
271 (9)
(16,240) 8,069
82,925 98,136
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

10.

66

INCOME TAX EXPENSE (Continued)

Profits of subsidiaries established in the PRC are subject to
PRC enterprise income tax based on the statutory rate of
25% during the six months ended 30 June 2025 and 2024.

Profits of subsidiaries established in Hong Kong are subject
to Hong Kong Profits tax at the statutory rate of 16.5% during
the six months ended 30 June 2025 and 2024. Except that
under the two-tiered profits tax rates regime, the first HK$2
million of profits of qualifying corporations will be taxed at
8.25%, and profits above HK$2 million will be taxed at 16.5%
(2024: 16.5%). The profits of corporations in Hong Kong not
qualifying for the two-tiered profits tax rates regime will
continue to be taxed at a flat rate of 16.5%.

The income tax expense can be reconciled to the profit
before income tax expense per the unaudited condensed
consolidated statement of profit or loss and other
comprehensive income as follows:

10.

FrisRBAZ (&)

R Z FRRIREE2025F &
20245 6 A30H 1E61E A 2 & FI B #0A
TEFRR25% NP B EFTEH -

REBKYZ FRARIREE2025F &
2024 6 A30H 1E61E A 2 @ FI 7B 2 0%
TEHE165%FMBEEFER - BRIEM
BAERHE  GERAGNE2ES
T Y58 1) 6 LA 8.25% B i SR A 0 R
B2E BB T 2% A #E LA16.5% (2024
F:165%) MR - REFEMR
MEREFEERNEB QR EF %
EIRE —BIR16.5%EF ©

PSHiR X BB RS ER AR AR

g N EoAth 2 R R 2 R P S AR R S AT
wm A SR T

Six months ended 30 June

Profit before income tax expense

Tax calculated at the PRC statutory rate of
25% (30 June 2024: 25%)

Effect of non-taxable income

Effect of non-deductible expenses

Tax effect of share of results of associates
and a joint venture

Utilisation of tax losses previously not
recognised

Tax effect of tax losses not recognized

Tax effect on changes on fair value of
financial assets, impairment loss on
assets and timing difference on
employee benefits

Effect of tax exemptions granted to
subsidiaries (note]

Effect of different tax rates of subsidiaries
operating in other jurisdictions

(Over)/under-provision in respect of prior
periods

Income tax expense
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B P 15 752 B8 S A4t 7

2 P B TE B R 25%
(202456 A308 : 25%)
STECHE

BERRMBA ZFE

NA[ KIS 2 2

DEBE RN R RE &
CEEEIHRETE

FABRARERRIESRE

ARRBIABRZ TS
SMEELA L BEZD
4 BB 18 % 08 B R A
HEER BT E

RYFRAZBREBE#RRLZ
& (M5E)

REMBEAEREZ 2
FREZTRAREZE

BEMRE GBREEE),
BETR

TS BRAX

HZE6H30HLL6EA
2025 2024
20255 20244
RMB’000 RMB'000
AR Tt ARET T
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)
509,311 326,617
127,328 81,654
(1,752) (3,038)
1,149 424
(105,023) (5,722
= (488)
67,590 33,842
1,745 7,086
(27) (8,473)
(7,728) (8,420)
(357) 1,271
82,925 98,136
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

10. INCOME TAX EXPENSE (Continued)

Note:

Pursuant to the “Notice on Printing and Distributing the Catalogue of
VAT Concessions for Comprehensive Utilization of Resources and Labor
Services” (Cai Shui [2015] No. 78] promulgated by the Ministry of
Finance and the State Administration of Taxation, with effective from
1 July 2015, the wastewater treatment industry is entitled to immediate
tax rebate on value-added tax paid. During the period, certain
enterprises under Shanghai Dazhong Jiading Sewage Treatment Co.,
Ltd. and Jiangsu Dazhong Water Group Co., Ltd., subsidiaries of the

Group, are entitled to VAT refund, and the tax rebate rate is 70%.

Pursuant to the Announcement Regarding Further Support of Tax
Policies for Development of Small and Micro Enterprises and Individual
Business (Announcement No. 12 of the Ministry of Finance and the
State Administration of Taxation in 2023), from 1 January 2023 to 31
December 2027, Shanghai Dazhong Assets Management Co., Ltd.,
Hainan Dazhong Ocean Industry Co., Ltd., Hainan Chunmao Ecological
Agriculture Development Co., Ltd., Shanghai Zhongju Equipment
Leasing Co., Ltd., Shanghai Zhongyi Tongxiang Supply Chain Co., Ltd.,
Shanghai Dazhong Run Supply Chain Management Co. Ltd., Shanghai
Dazhong GreenMobility New Energy Development Co., Ltd., Shanghai
Information Technology Co., Ltd., Shanghai Zhongyizhu
& Trade Co., Ltd., and some subsidiaries of Jiangsu
Dazhong Water Group Co., Ltd. shall enjoy above policies and are

Zhongzhu
Commercial

entitled to a 50% deduction of resource tax [(excluding water resources
tax), city maintenance and construction tax, property tax, urban land use
tax, stamp tax [(excluding stamp tax for securities trading), farmland
occupation tax, educational surcharge, and local educational surcharge
for the years in the current year.

Shanghai Dazhong Jiading Sewage Treatment Co., Ltd., Xuzhou Dazhong
Water Operation Co., Ltd. and Pizhou Yuanyuan Water Operations Co.,
Ltd. were certified as the third-party enterprises engaged in pollution
prevention and control under the Announcement of the Ministry of
Finance, State Administration of Taxation, National Development and
Reform Commission and Ministry of Ecology and Environment on
Enterprise Income Tax Policies for the Third-party Enterprises Engaged
in Pollution Prevention and Control [Announcement No. 38 in 2023)
KHBE - BBER  BRERMEER  ERIREBER T TREAN
F=HEMSHBRMBENAEI(AE2023F5385%)) and are entitled
to a 15% deduction of enterprise income tax during the reporting
period.

2025F iR &

10. Fii®

BeE

MBAZ (&)

RIEI B - IR B[R ED
B(ERRATAERMEHEERESR
B ) #3820 (B1 B [2015]785%) + H2015
F7TRVAR  SKERITEZZEER
BEVRBUR - NERNAEEFAR LEX
BaESKEEERAA  IEHARKE
SEERARIND TELEZZEERA
BEAVRERR - RBILLBI70% o

BE(ERE -SRI HEEMERT
BAEFEEBBBHBECRNAS)(H BEEH
BB RNE2023FFHE125) © B2023F1 A
TEBE2027F12A318 "EFLEAR
BEEEAMAR - BEARGFEES
BAGR - BHEEXELREREARA
Al LERBREREERAA - LER
wRZEEEFRAF - LERAREITH
EEEEERAT - LEABEITHER
BRERAF . LERBEERBEERA
Al LEREFHERBERAR - Tk
ABKEEEBRARADBS TEBEEEZST
IR - fE50% M B AR IR E RR AR
F(TEKERM)  BmgERIH B
ER - W ME AR - IR (T & EF3

RBENTER) « BHE AR FHE BH M
bk =1y

FERBREESKEREERAA - HBMK
FOKEEEHRAR  BBMIRRKIGEE
BRABIMFACHEE - H5ER  BxRE
BHREZE ARRREBENEESEEA
HE=ZFEEMBHEKHEBNAENA
52023F E38) FH UL ESAMANE
=HPENRTE  AREPAZIDEMS
THBIZ 15% KR -
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 &£ 202556 A30H 1L41E A

10. INCOME TAX EXPENSE (Continued)

Note:

68

(Continued)

Lianyungang Dazhong Environmental Treatment Co.,Ltd. is engaged in
the sewage treatment business, Donghai County Xihu Sewage
Treatment Plant Phase Il Expansion project is in compliance with the (2]
and (3) of Article 27 of the Enterprise Income Tax Law of the People’s
Republic of China for enterprise income tax reduction. The enterprise
income tax for the years 2021 to 2023 shall be exempted, and the
enterprise income tax for the years 2024 to 2026 shall be reduced by
50%.

Shanghai Dazhong Asset Management Co., Ltd., Hainan Dazhong Ocean
Industry Co., Ltd., Hainan Chunmao Ecological Agriculture Development
Co., Ltd. and Jiangsu Dazhong Water Group Co., Ltd. were certified as
a small-scale tax payer under the Notice on the Management on Tax
Collection in relation to the Exemption of Value-added Tax for Small-
scale Taxpayers issued by the State Administration of Taxation
[Announcement No. 1 of the State Administration of Taxation in 2023)
(REREEREREER N REARARREEREHRERAE SR
HRE) (BERFBEEBAE2023FF198), and with effective from
1 January 2023, for the purpose of value-added tax, total monthly sales
income not exceeding RMB100,000 is tax-exempted for small-scale
value-added tax payers with respect to taxable sales income where
value-added taxes apply.

Shanghai Zhongju Equipment Leasing Co., Ltd., Shanghai Zhongyi
Tongxiang Supply Chain Co., Ltd., Shanghai Dazhong Run Supply Chain
Management Co. Ltd., Shanghai Dazhong GreenMobility New Energy
Development Co., Ltd., Shanghai Zhongzhu Information Technology Co.,
Ltd., Shanghai Zhongyizhu Commercial & Trade Co., Ltd. and some
subsidiaries of Jiangsu Dazhong Water Group Co., Ltd. were certified as
the small and micro enterprises under the Further Notice on the
Support of Income Tax Policies for Small and Micro Enterprises and
individual Industrial Business Owners Issued by the Ministry of Finance
and the State Administration (Announcement No. 12 of the Ministry of
Finance and the State Administration of Taxation in 2023) (B ExZB i 75
BRERE— SV HMEENERIFISFERABBBERNASE) (B
BREPF BB A 2023F E1258), for the part of annual taxable income
exceeding RMB1 million but less than RMB3 million, shall be treated as
25% for the purpose of taxable income calculation, and subject to an
enterprise income tax at a rate of 20% from 1 January 2023 to 31
December 2027.

Pursuant to the “Notice on Expanding the Scope of Tax Exemptions for
Relevant Government Funds” promulgated by the Ministry of Finance
and the State Administration of Taxation, with effect from February 1,
2016, taxpayers with monthly sales or turnover of no more than
RMB100,000 (or no more than RMB300,000 for quarterly taxpayers) are
exempt from educational surcharge and local educational surcharge.
During the Reporting Period, Shanghai Zhongju Equipment Leasing Co.,
Ltd. Was entitled to this policy and exempt from educational surcharge
and local educational surcharge.

DaZhong Public Utilities

10. FRGMBAST (iR)

BiEE s (48)

BEEBARIRRABEEARARMENSK
RIEBERT - RSB MISKEERR M8
BREBEEME(PFEAREMBCEMS
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EREMGH R BUR2024F E E2026
FELEMBGH -
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BRAR IHEABKEEEEGR AR
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11.

12.

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

DIVIDENDS

Interim dividend RHEARR B

For the six months ended 30 June 2025 and 2024, there is no
proposed or declared dividend. The unaudited condensed
consolidated statement of changes in equity presents the
declared but unpaid dividend of approximately
RMB106,288,000 for the year ended 31 December 2024,
representing approximately RMB0.036 per ordinary share.

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share
attributable to the holders of ordinary share of the Company
Is based on the following data:

Earnings ZH

11.

12.

B2
Six months ended 30 June
BZ6HA30H1L6@R

2025 2024
20254 20244
RMB’000 RMB'000
AR®T T AREEF T
(Unaudited) (Unaudited)

(REE®R) (REEZ)

H = 20254F M 2024F 6 F308 1L6fE B
W R ST IRAR B o TE R FIZ R
RAEDEHRANZINET RMANE
E2024F12A3MBIEFEREHAR
#106,288,0007T * R T HAR
#0.0367T °

sEREH
EUNSES e VRS e
B Ty A T BB 55

Six months ended 30 June

HZE6A308 LL6fE A
2025 2024
20254 20244
RMB’000 RMB'000
AREF T ARBFIT
(Unaudited) (Unaudited)

(REER) (REER)

Profit for the purposes of basic and
diluted earnings per share (RMB'000)

Number of shares

Weighted average number of ordinary
shares for the purposes of basic and
diluted earnings per share

The diluted earnings per share is equal to th

AU EBRER R EE
&N 2mH (ARETIT)

RHBE

AU EBRERREE
B 2 BB nAEF I8

e basic earnings

per share because the Company had no dilutive potential

shares outstanding for all periods presented.

2025F iR &

333,018

122,156

2,952,434,675

2,952,434,675

ARRRHTA 25 MRS ERITEING
BEEERD - TABRESRMNER
BRELRREFN -

AR2A 69



NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

13. PROPERTY, PLANT AND EQUIPMENT 13. MR -BWEREME

Gas pipelines  Equipment,
Leasehold Motor and furniture and  Construction
Building improvements vehicles  machinery fixtures in progress Total
HE RE &
BF NELE RE  EEREN HGAREE HEIR it
RMB'000 RMB'000 RMB000 RMB000 RMB'000 RMB000 RMB000
ARETT ARBTR ARETT AR%®TR ARETT ARETRT ARETR
Cost KA
At 1 January 2024 R2024F1818 376,928 20,782 159,209 9,199,305 74,688 162,127 9,993,039
Additions* RE* il 3,062 13,764 88,321 2,566 492,928 600,732
Transfer of construction in BRTRTE

progress 21,996 68 - 310,549 942 [333,555) -
Transfer from inventories BREER - - - 10,499 - - 10,499
Transfer to intangible assets BRERVEE

(note 14) (MzE14) - - - - - 479) (479)
Disposals HE (73) (38) (16,414) [21,337) (3,117) - [40,979)
Transfer to investment properties HEEZRENE (4,754) - - - - - (4,754)
Transfer to construction in BRTHERTR

progress - - - 9) - 9 -
At 31 December 2024 and R20UF12A3NBR

1 January 2025 2025F1A1H 394,188 23,874 156,559 9,587,328 75,079 321,030 10,558,058
Additions* AE* - 104 3,867 32,191 1,053 214,545 251,760
Transfer of construction in ERERTRE

progress 161 = = 248,866 609 (249,636) =
Disposals of subsidiaries HEMBAR = = = = = = =
Transfer to intangible assets EREEVEE

(note 14) (MizE14) = = = = = (4,062) (4,082)
Disposals HE = = (15,914) (1,154) (654) = (17,722)
At 30 June 2025 202546 4308 394,349 23,978 144,512 9,867,231 76,087 281,877 10,788,034
Accumulated depreciation and ~ RiHTERFEE

impairment
At 1 January 2024 R2024F1818 132,640 14,391 90,747 4,408,602 45,771 - 4,692,151
Charge for the year FRMH 12,262 1,735 18,113 316,114 6,194 - 354,418
Transfer to investment properties EEZHENE (1,337) - - - - - (1,337)
Written back on disposals HERED (32) - (13,498) (15,808) (2,988) - (32,326)
At 31 December 2024 and R2024F12A318 &

1 January 2025 2025F1R18 143,533 16,126 95,362 4,708,908 48,977 - 5,012,906
Charge for the period apapals 5,292 97 8,900 162,603 4177 - 181,943
Written back on disposals HERER = = (15,615) (1,073) (551) = (17,239)
At 30 June 2025 202566 A30R 148,825 17,097 88,647 4,870,438 52,603 - 5,177,610
Net book value REFE
At 30 June 2025 (Unaudited) 202556 A308 (REEH) 245,524 6,881 55,865 4,996,793 23,484 281,877 5,610,424
At 31 December 2024 [Audited)  R2024512831 B (%) 250,655 7,748 61,197 4,878,420 26,102 321,030 5545152
< The interest on borrowing of approximately RMB1,883,000 (note 7) was @ B ZE2025F 6 A30 R 1L 618 A &AL f8 7K F

B# A AR1,883,0007T (M sE7)(B=E
202412 A31 A LEFE « AR¥E1,796,000
TT) °

capitalised during six months ended 30 June 2025 (For the year ended
31 December 2024: RMB1,796,000).
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

13. PROPERTY, PLANT AND EQUIPMENT (Continued)

As at 30 June 2025, the Group had certain buildings which did
not have proper property certificates for the carrying amount
of approximately RMB3,836,000 (31 December 2024:
RMB4,016,000). The directors do not expect any restriction to
continue the use of these properties.

14. INTANGIBLE ASSETS

13. %%k - R Rex il (#)

R2025F 6 A308  AEBAEE TREE
MMARBSEXNEER  RABEAOA
R #3,836,0007T (20245128318 A
R¥4,016,0007T) - EE W T REZSE

YD B A

14. BB E

%5

| (AT BRI o

Wastewater
treatment Cargo
concession rental
rights license Computer Technical
(note a) (note b) software knowhow Total
BKEE =L
BHRERE HEHNT
(Ktzta) (Bi&Eb) LG Bl &5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETIT ARBTT ARETT ARETR
Cost 2%
At 1 January 2024 M2024F1A1H 81,551 65,686 49,977 5,646 202,860
Additions NE - - 1,317 — 1,317
Transfer from property, BYME - BEREHEED
plant and equipment [note 13) (BF3E13) - - 479 - 479
At 31 December 2024 and R2024F12A831B K
1 January 2025 20251 A1H 81,551 65,686 51,773 5,646 204,656
Additions NE = = 478 = 478
Transfer from property, plant BEME  BERREED
and equipment (note 13) (M$5£E13) - - 4,062 - 4,062
At 30 June 2025 202556 A30H 81,551 65,686 56,313 5,646 209,196
Accumulated amortization and R ##R R E
impairment
At 1 January 2024 M2024F1R1H 18,113 22,486 36,552 5,646 82,797
Charge for the year FRHG 5,054 - 4,469 - 9,523
At 31 December 2024 and M2024F12A31B K
1 January 2025 20251 A1H 23,167 22,486 41,021 5,646 92,320
Charge for the period HAMk 2,527 = 1,979 = 4,506
At 30 June 2025 R2025F6A308 258% 22,488 43000 a6 96,826
Net book value REEE
At 30 June 2025 (Unaudited) 202546 A30 B (REHEZ) 55,857 43,200 13,313 - 112,370
At 31 December 2024 (Audited) — #2024 12 4318 (BER) 58,384 43,200 10,752 — 112,336
2025F P HisR & XRAOHA VAl



NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 &£ 202556 A30H 1L41E A

14. INTANGIBLE ASSETS (Continued)

15.

72

Notes:

(a)

(b)

The Group’s service concession arrangements are concession
arrangements for wastewater treatment plants with various local
government authorities in the PRC under IFRIC 12 “Service Concession
Arrangements”. The concession rights arose from seven wastewater
treatment plants located in different cities in the PRC, namely Jiading,
Sanbahe, Xuzhou, Jiawang, Peixian, Pizhou and Lianyungang. Except for
the wastewater plant in Pizhou which is operated under TOT
arrangement, the rest are operated under BOT arrangements.

No advance payments were made to the grantors for getting the above
BOT and TOT arrangements.

The concession rights arose from wastewater treatment plant located in
Jiading District, Shanghai.

The intangible assets of RMB&43,200,000 (31 December 2024:
RMB43,200,000) represent 1,080 cargo rental licenses for BH-plated
vehicles, and 7 cargo rental licenses for light vehicles, all these license
are with infinitive useful lives.

INVESTMENTS IN ASSOCIATES

Share of net assets

DEFAE

Goodwill EES

DaZhong Public Utilities

i3/

B eE

(a)

(b)

BE (W)

AEE )RR IR TS R HE R AR IR BIPR B 75
ERERERF 2R HRB L] E2h
B % (% B B PIRT 32 89)5 7K B2 IR R K
FRF RS2 - BRt g R B LR
TR TR LREKEER - NEE =
JUR M B HH BMRESR
7B o BRI FEM #0557k B2 IR BUR IR TOT %2
PRE RN M AIRBEBOTRHHEE -

AR AW G ENS EBOT RTOTZR HE A
BT AREBK -

FFRTS SRR A LT R TEREFKEE

& EE AR 43,200,0007T (2024512 A
318 : AR¥43,200,0007T) f5BHEEE Y
TAEHFAIH1,080F @ REAEEEYHE
A7 - FTB RS A AR ERNER
g,q °

RBELRZ®/E

As at As at

30 June 31 December
2025 2024
120254 2024
6H30H 12H31H
RMB’000 RMB'000
AR®T T AR®EF T
(Unaudited) (Audited)
(REEXK) (f&E:Z)

7,089,893
237,506

7,457,262
237,506

7,694,768 7,327,399
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Details of the Group's associates

follows:

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

15. INVESTMENTS IN ASSOCIATES (Continued)

Date and place of
incorporation/

15. RBEAFZRE (W)

as at 30 June 2025 are as

Percentage of equity

AREB 20255 6 A30 B #y B & N FlFE
BWE

registration and Registered interest attributable
Name of company place of operations capital to the Company Principal activities
ARG BE R
NEEE: HHREE B AMEX AAFELEZEILE FEXHB
(RMB) Direct Indirect
(AR#7r) HE GiE:3
Dazhong Transportation (Group) Co., Ltd."® 24 December 1988 2,364,122,864 20.02 6.85  Public transportation

("Dazhong Transportation Group”)

RBRB (&E) BRERARTVO

(TRBEZBEE])

Shenzhen Capital Group Co., Ltd."e
("Shenzhen Capital Group”)

ANTAFREEEERAF VOO

(TFRYBIHERESE])

Shanghai Electronic Intelligence
System Co., Ltd.""?15 ["SEISYS”)

EEENBEFARHARAT OO

(TSEISYS )

Shanghai Xingye Venture Capital Co., Ltd."1

["Xingye Venture Capital”)
LEREAZREFRAR VOO

(THEERIXEKE])

Shanghai Xuhui Onlly Micro-credit
Co., Ltd."? ("Xuhui Onlly Micro-credit”)
FERRESNEERROBRR RV

(RESL/ERER])

Suchuang Gas Co., Ltd.” ("Suchuang Gas”)

HAMEBROHBERARC([FREIRR])

2025F iR &

PRC/PRC
19884812 24 8
FE R E

26 August 1999
PRC/PRC

1999478 26 B
hE, H

12 December 2007
PRC/PRC

20074128128
HE/HE

4 June 2008
PRC/PRC
20085 6 A4 H
B

3 November 2012
PRC/PRC
20124611 A3H
i,/ E

4 July 2013
Cayman Islands/PRC

2013F7A4B
RERs HH

10,000,000,000

200,000,000

27,500,000

150,000,000

HKD902,924,000

902,924,000 7T

10.80 -

16.63 -

20.00 -

20.00 -

- 19.31

>

NH*EH

Investment holding and
provision of financial
consultation and
assets management
services

REZER R H I EA
REEERRY

Provision of products
and services for
smart transportation
solution

RERBRIRTT R
i kR

Investment business

REXEH

Micro-credit services

P

NEEF

R

Sale of gas, provision of
gas transmission and
gas pipelines
construction and
installation

HEMR  REMFEZE
MR EBRER
R

ARLHA 73



NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

15.

74

INVESTMENTS IN ASSOCIATES (Continued)

Details of the Group’s associates as at 30 June 2025 are as

follows: (Continued)

Date and place of
incorporation/

BT (&)

Percentage of equity

15. RBEAXFZRE (W)

REB R 20255 6 A30 B Hy B & N FlFE

registration and Registered interest attributable
Name of company place of operations capital to the Company Principal activities
ARG BE R
NEEE: HHREE B AMEX AAFELEZEILE FEXHB
(RMB) Direct Indirect
(AR#7r) HE GiE:3
Shanghai Huacan Equity Investment Fund 10 March 2017 1,660,000,000 48.19 — Investment fund

Partnership (Limited Partnership)

LEERBEREASABLE

(BRAE)

Shanghai Huiran Investment Co., Ltd.""®

("Huiran”)

LEZHAREFRARNVO(ZH])

Vietnam Investment

Securities Company®” ("IVS”)

Tiancheng Huifeng Investment Management
Partnership [Limited Partnership) in
NingboMeishan Bonded Area"
["Tiancheng Huifeng”)

BERBLRRERAMESREEEAY
CEEREB)VO(TREEE])

Jiangsu Dongneng Natural Gas
Pipeline Netword Co., Ltd.®®l
["Jiangsu Dongneng Natural Gas”)

TFHREARREBERAF OO
(DTERBERAR])

DaZhong Public Utilities

PRC/PRC
2017637108
hE/H

6 November 2015
PRC/PRC
201511 A6H
FE,

55,400,000

23 August 2007
Vietnam/Vietnam
200748 A23H

Ayt

VND693,500,000,000

693,500,000,000i# 7 &

24 November 2016
PRC/PRC

300,000,000

2016511 8 248
FE R E

31 July 2024
PRC/PRC

128,000,000

2024478318
HE/HE

49.00

50

REES

Investment business

REER

Investment business

REXY

Investment business

REER

Sale of gas, provision of
gas transmission and

gas pipelines
construction and
installation

HEMR  REMREX

TR
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NOTES TO THE UNAUDITED CONDENSED |
CONSOLIDATED FINANCIAL STATEMENTS ¢

AEEXEAFESHBERRME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

15. INVESTMENTS IN ASSOCIATES (Continued)

Notes:

The English names of the associates registered in the PRC represents
the best efforts made by management of the Company to translate their
Chinese names as they do not have official English names.

A joint-stock limited company operating in the PRC.
A limited liability company operating in the PRC.
A limited partnership operating in the PRC.

During the six months ended 30 June 2025, the Group held, directly or
indirectly through its subsidiaries, less than 20% of the voting rights of
these entities. Nevertheless, the Directors concluded that the Group has
significant influence over these entities and these entities are therefore
accounted for as associates using equity method.

Xingye Venture Capital increased its registered capital by RMB17.5 million
on 9 December 2024. As of that date, the registered capital increased
from RMB10 million to RMB27.5 million.

The Group appointed one director out of a total of 5 directors of the board
of directors of IVS. However, the relevant director was withdrawn from
the role of director in May 2025. Therefore, the Group lost the
significant influence on IVS and transferred it to financial assets at fair
value through profit or loss accordingly.

2025F iR &

15. RERREATRZIRE (&)

B &E

1. RAAEFM A AR EXEBII AR
RAEREREAZNHEP LRI E
Frfg  HAEWEMEX KA -

2. R BEAE W IR BR AR -

3. RABELEENERETARF -

4. RPBREENBREBLE -

5. EHE2025F6A30BIL6EA - AEEREB
HEFRrEESEERBEZEEBTR
0% 2 ERE R EFRANEEY

ZEEREEATE N AURTERR
REEAARIERE AR -

6. FE AR B 2024512 A9 B # hnaE i
BRARE17SEET - BE%A @
BARAARKIOEBTIEARK275H

e

7. AEENRNSEESHZEFTPRE—F
EE o A - BEESE N 202555 ARE
EE At AEEBAEYIVSHERTE
7 WHESEEBRZERAAEBEFAR
=R ERMEE -
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

16.

76

INVESTMENT IN A JOINT VENTURE

Unlisted investment, at cost
Share of post-acquisition loss

D IER B IR E R

Under IFRS 11, the joint arrangement is classified as a joint
venture and has been included in the condensed consolidated
financial statements using the equity method. As at 30 June
2025, the Group had interest in the following joint venture:

Date and place of
incorporation/
registration and place

Name of company of operations

16.

FELMEE  WRAE

Paid up capital

REELRZKE
As at As at
30 June 31 December
2025 2024
202545 20244
6H30H 12A31H
RMB’000 RMB'000
AR Tt AR®EF T
(Unaudited) (Audited)
(REEXR) (K g&%z)
30,950 30,950
(4,781) (6,816)
26,169 24,134

RIEEB B HEERAE S RS
AR EAL 20k - LRAME
A ABBEAB BIHE - K 202556
A30H - ARERTIIA B LR A
s

Percentage of equity
interest attributable to

the Company Principal activities

A EEM A B R
NRAH iy B R AR i B BEREX AAREEEZEILE FEXHB
(RMB) Direct Indirect
(AR#%7) HE 5
Dacheng Huicai (Shenzhen] Industrial 15 June 2016 30,950,000 50 — Investment business
Partnership (Limited Partnership) (note)] PRC/PRC
ARER RI)EXEBEX(BREH) 2016568150 REXH
(Fif5E) B/
Note: A cooperative joint venture operating in the PRC. Misk : RPBESENAIEEERE -

During the year ended 31 December 2019, the Group has
entered into a share transfer agreement and a joint venture
agreement with two independent third parties for the transfer
of acquisition of 50% equity interest in a joint venture,
Dacheng Huicai (Shenzhen) Industrial Partnership (Limited
Partnership) ("“Dacheng Huicai Fund”), a separate structured
vehicle incorporated and operating in the PRC. The Group and
the other party that have joint control of the arrangement
have rights to the net assets of the arrangement.

Up to 30 June 2025, RMB30,950,000 (31 December 2024:
RMB30,950,000) was paid in by the Group. The unpaid amount
by the Group as at 30 June 2025 was RMB259,050,000 (2024:
RMB259,050,000), the Group holds 50% (31 December 2024:
50%) equity interest in Dacheng Huicai Fund.

DaZhong Public Utilities

HE2019F12A31BIEFE  AEH
BRGEYE=FRI N RO ERGER
BEWME  XENSAEELEANNIEY
CRI)EBEXEERBLHE (BRER) ([ RK
ERES] AP REEH
B A ERE)S0%ME - HEEHIL
FNEEREMEATOSTERZE LR
BEFHE-

HE2025F6 300 AEED M A
R #30,950,0007T (202412 A31H :
A R #30,950,0007T) ° A~ & B 522025
FLAMHENM AN EEEAARK
259.050,0007T (2024128318 : AR
#259,050,0007T) © MANE B FH KK
FE S H £ 50% (2024F 12 A31H : 50%)
& #E o
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

17. FINANCIAL ASSETS AT AMORTISED COST/AT
FAIR VALUE THROUGH PROFIT OR LOSS/OTHER
COMPREHENSIVE INCOME

(A)

(B)

Financial assets at amortised cost

Current assets RBEE
Unlisted debt investments ELEMEBEKRE
Non-current assets ERBEE
Unlisted debt investments FELMEBERE

As at 30 June 2025, the Group has pledged Financial
assets at amortised cost of approximately
RMB2,577,000 (31 December 2024: RMB4,548,000] for
borrowings (note 23).

The reversal of ECL made for the six months ended
30 June 2025 was approximately RMB143,000
(31 December 2024: RMB2,957,000).

Financial assets at fair value through profit or
loss (“FVTPL”)

Current assets REBEE

Listed equity investments FHRERE
Investment linked deposits HEE BT
Unlisted equity investments FE EmRERE

2025F iR &

17.

BRMMEEHE BAREERH

éﬁﬁ/ﬁﬂiﬁ&ﬁﬂﬁﬂ%
(A) BREBHEKATTENEHREE
As at As at
30 June 31 December
2025 2024
720255 R2024%5
6H30H 12A31H
RMB’000 RMB’'000
ARET AR®EF T
(Unaudited) (Audited)
(REEX) (K5 z)
236,825 306,823
5,258 26,119
242,083 332,942

R2025F 6 A30H © A& EE
BRHMIENATENSREEDOA
R ™2 577,0007T (20244 12 A 31
B : ABR®L45480007T) A %S
&k (BfFsE23) ©

#HZE 202556 F30 0 1 61E A HARE
EREEERERBNAA
R #143,0007T (2024412 A 31
H: AR#¥2957,0007C) °

(B) RARBEE AB=m (RAR
EBEFABEDNEREE
As at As at
30 June 31 December
2025 2024
7 2025F R2024%5
6H30H 12A31H
RMB’000 RMB’'000
AR®T AR®EF T
(Unaudited) (Audited)
(REEEX) (K5 %z)
138,730 101,089
318,068 10,005
2,297,933 2,628,210
2,754,731 2,739,304

KRR 77



NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 &£ 202556 A30H 1L41E A

17. FINANCIAL ASSETS AT AMORTISED COST/AT 17.
FAIR VALUE THROUGH PROFIT OR LOSS/OTHER
COMPREHENSIVE INCOME (Continued)

(C) Financial assets at fair value through other
comprehensive income (“FVOCI”)

BREMMEEHE BAREERH
étﬁg/ﬁﬂbﬁﬁﬂﬁﬁﬂﬁﬁﬁﬂ?

(C) BRARBEFAEMZEKRE
((RAABEFARMEEY

= HNEmEE
As at As at
30 June 31 December
2025 2024
720255 R2024%5
6H30H 12A31H
RMB’000 RMB'000
AR¥T T AREEF T
(Unaudited) (Audited)
(REEEZR) (BEZ)
Non-current assets kRBEE
Listed equity investments LiRERE 154,336 97,361
Listed debt investment FHEBRRE 14 14
154,350 97,375
18. TRADE RECEIVABLE 18. EHEWHREA
As at As at
30 June 31 December
2025 2024
72025 % TA20245F
6H30H 12A31H
RMB’000 RMB'000
AR®T T ARBET T
(Unaudited) (Audited)
(REFER) (EZ)
Trade and bills receivable B 5 R W RIE K EWE &
— Trade receivables — B REINFRIA 500,600 644,355
— Retention sum for construction — TRRELHFEBXK
contracts 14,073 8,986
514,673 653,341
Less: Allowance for impairment losses B R E R R B (35,107) (31,358)
Current portion BN EAEB &> 479,566 621,983
Non-current portion FERNERER 5 80,079 80,079
559,645 702,062
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18.

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

TRADE RECEIVABLE (Continued)

The Group's trading terms with its customers are mainly on
credit. The credit period is generally within 60 days. The
Group seeks to maintain strict control over its outstanding
receivables and overdue balances are reviewed regularly by
senior management. Although the Group’s trade receivables
relate to a number of customers, there is concentration of
credit risk. The trade receivables from the five largest
debtors as at 30 June 2025 represented approximately
37.42% (31 December 2024: 33.41%) of total trade receivables,
while approximately 23.35% (31 December 2024: 20.74%) of
the total receivables were due from the largest debtor.

An aging analysis of the trade receivable of the Group,
excluding the retention sum for construction contracts, as at
the end of reporting period/year, based on the invoice date, is
as follows:

Within 1 year TF KN

1 to 2 years 1824

2 to 3 years 2E3F

3 to 4 years 3ELF

4 to 5 years LESF

Over 5 years HBIA5F

Less: Allowance for impairment losses W OREERRE

2025F iR &

18.

WA KR (&)

AEBREREFZESEBRREEZRE
B ZEH—HKR0BAR - Nil@m
MR BRI %IJﬁrﬁﬁiMﬁz@ZﬂELlﬂw

WHSREERET R BEER - %
Azkﬁlz%%ﬂ’éuﬁmlééﬁi%%@fﬁ
M ENEFEESER 2EERR o 722025
iémoaxgﬁﬂﬁwxmfé%ﬁﬁuﬁz
FRIBAEE 5 W R IE R EE R #937.42%
(20244512 A31H : 33.41%) - i fEU
X TE 48 B B #923.35% (2024512 A 31
B :20.74%) JhREBHEKREBA °

RBEH FRAEEE 5 EUKIE
(TEEIREHNEEH)RESR EHHZ
RER DT -
As at As at
30 June 31 December
2025 2024
20254 R 2024%F
6H30H 123318
RMB’000 RMB'000
AR®T T AREEF T
(Unaudited) (Audited)
(REE&EZR) (EEZ)
443,640 601,069
29,268 17,841
8,702 6,721
2,972 3,241
2,060 2,064
13,958 13,419
500,600 644,355
(35,107) (31,358)
465,493 612,997
XRoH 79



NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

18. TRADE RECEIVABLE (Continued)

The aging analysis of the trade receivable from third parties
of the Group, excluding the retention sum for construction
contracts which are not individually nor collectively
considered to be impaired is as follows:

Neither past due nor impaired BE AR #B AR TR AR R(E
Within 1 year past due BHI DR F
1 to 2 years past due BHA =26
2 to 3 years past due BHA2E 3
3 to 4 years past due BHASE L
4 to 5 years past due BHAA =S

Note: The amounts include retention sum for construction contracts, which
represents retention receivables due from customers upon completion
of the free maintenance period of the construction work, which
normally last from 5 to 15 years. As at 30 June 2025 and 31 December
2024, retention receivables are neither past due nor impaired.

As at 30 June 2025, the Group has pledged the trade
receivables of approximately RMB109,076,000 (31 December
2024: RMB121,795,000) for borrowings (note 23).

80 DaZhong Public Utilities

18.

RABUHIR (&)

TRAER K EEHBERENRE AL
BE=7THNEFRWFA(TEBETLRE
BHFEBF) MREINTAOT

As at As at

30 June 31 December
2025 2024
20254 R 2024%F
6H30H 123318
RMB’000 RMB'000
AR®T T AREEF T
(Unaudited) (Audited)
(REE&ER) (EEZ)
311,275 484,203
122,473 103,971
25,304 19,394
4,776 3,683
1,150 1,230

515 516
465,493 612,997

Mk : B RIRANERR  RESRT
BRBgER(—REFSEISF)HERE
B EF & EYRE € - 1202546 A30
A%2024412 A318 » EUIRE SRR
BTN ARRME ©

R2025F 6 A30H - AEBEERERLD
4 A BRB109,076,0007T (2024512 A
318 : AR#121,795,00070) 2 B 5 &
Wk IE (FF7E23) ©
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18.

19.

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 & Z=2025%6 A30H 1-618 A

TRADE RECEIVABLE (Continued)

The table below reconciles the impairment loss of trade
receivable during the period/year:

Balance at beginning of the period/year BB F 1 4 84
Impairment loss recognised ERRREERE

18.

Written-off of recognised impairment loss B ##:25 {& &5 18 1 88

At end of the period/year KB/ R

LEASE RECEIVABLES

As at 30 June 2025, the breakdown of lease receivables in
connection with the provision of financial leasing to its
customers by a wide array of assets under finance lease
arrangements, such as motor vehicles, machinery, solar
equipment and hotel equipment financial leasing
arrangements, is as follows:

Motor

19.

vehicles Machinery

RE

i

RMB’000 RMB’000
ARBTT AR%¥TxR
(Unaudited) (Unaudited)
(REER) (REER)

WA KR (&)

g DRI, FN 2 REBEHER
FIN TR

As at As at
30 June 31 December
2025 2024
20254 R 2024%F
6H30H 123318
RMB’000 RMB'000
AR®T T AREEF T
(Unaudited) (Audited)
(REE&EZR) (EEZ)
31,358 34,300
3,749 5,325
- (8,267)
35,107 31,358
HERKHREA

MN20255%6 A30R - @mBRERELH
HTIHEEEE ()35 - i - K5
R RO EmERER ) AE
EE IRt & T S /9 & FE U SR IE AR 4
I

Solar Hotel
equipment  equipment Total
KERER BIERE CE

RMB’000 RMB’000 RMB’000
ARBTRE ARBTR AR%Tx
(Unaudited) (Unaudited) (Unaudited)
(REBER) (RLER) (CREER)

Lease receivables T E WG IR 241,019 707,847 107,787 41,363 1,098,016
Less: Unearned finance & © R BEENE1 75
income WA (14,513) (48,291) (6,835) (815) (70,454)
Less: Expected credit W BEEEER
losses (2,265) (43,109) (7,480) (405) (53,259)
At 30 June 2025 202546 A30 8
(Unaudited) (REEZ) 224,241 616,447 93,472 40,143 974,303
PN Y 81
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

19. HRBKRZRE (]&)

MR2025% 6 A308  IREEHEBERES
# 1 B HAHE A JE UK 5k TE A BR L R TR Y
AERKRENERRTTOT

19. LEASE RECEIVABLES (Continued)

An aging analysis of lease receivables as at 30 June 2025,
determined based on the age of the receivables since the
effective dates of the relevant lease contracts, is as follows:

Allowance

Unearned for
Lease finance impairment Net lease
receivables income loss receivables
HE 7R ERER REEE HERW
WK IR B U A BE MIEFH
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT AR®BTRK ARYBTRT AR%®TR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) CREEFER) CREFER) REER)
Within 1 year 1R 855,815 (53,407) (51,007) 751,401
1 to 2 years 1226 188,037 (13,041) (1,751) 173,245
2 to 3 years 2E3F 32,311 (3,174) (291) 28,846
3 to 4 years 3B LF 21,853 (832) (210) 20,811
1,098,016 (70,454) (53,259) 974,303
Less: Non-current portion J& : JEBIEREE 5 (242,201) 17,047 2,252 (222,902)
Current portion BN ER &6 > 855,815 (53,407) (51,007) 751,401

MN20245F12A31H - ABRMEHEELR
FBETHSBEEE (TE - #H - X
GreRERBERERERELRH) M
HEPREmERENHEEEIKRFIER

As at 31 December 2024, the breakdown of lease receivables
in connection with the provision of financial leasing to its
customers by a wide array of assets under finance lease
arrangements, such as motor vehicles, machinery, solar

equipment and hotel equipment financial leasing R
arrangements, is as follows:
Motor Solar Hotel
vehicles  Machinery equipment equipment Total
T A KGeeRE BERE CE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARET T ARKETT ARKTT ARETRT AR®TR
(Audited) (Audited) (Audited) (Audited) (Audited)
(kEwEZ) (BER) BER  (BER  (BER
Lease receivables THE U R IR 138,012 787,692 108,487 129,070 1,163,261
Less: Unearned finance J& @ 7 BREX 81 75
income WA (5,609) (56,696) (6,835) (5,184) (74,324)
Less: Expected credit & : THEA{E EEE
losses (1,324) (44,932) (8,005) (1,239) (55,500)
At 31 December M12A31H 131,079 686,064 93,647 122,647 1,033,437
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

19. LEASE RECEIVABLES (Continued) 19. HEBWHRIEA (&)
An aging analysis of lease receivables as at 31 December 2024 12A31B - REBEEHEERE
2024, determined based on the age of the receivables since BRVERE RS EYGRIER BRICE T
the effective dates of the relevant lease contracts, is as FHEEEBCRIBRRE DTN T -
follows:
Allowance
Unearned for
Lease finance  impairment Net lease
receivables income loss  receivables
HE RERER B &R HE R
&Y K IR B UA Biw HIBFRR
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT AR®BTT ARETT AR®TR
(Audited) (Audited) (Audited) (Audited)
(B=EZ) (B=EZ) (&%) (&%)
Within 1 year 1N 895,115 (57,235) (52,990 784,890
1 to 2 years 1824 214,226 (14,598) (1,996] 197,632
2 to 3 years 2E3F 48,360 (2,313) (460) 45,587
3 to 4 years 3ELF 5,560 (178) (54) 5,328
1,163,261 (74,324) (55,500) 1,033,437
Less: Non-current portion & : 3EBVEREf o (268,146) 17,089 2,510 (248,547)
Current portion BVHA &R > 895,115 (57,235) (52,990) 784,890

As at 30 June 2025, the Group has pledged the lease
receivables of approximately RMB277,348,000 (31 December
2024: RMB266,813,000) for borrowings (note 23).

Lease receivables are secured by collaterals provided by
customers, bear interest and are repayable with fixed terms
agreed with the Group’s customers. The maximum exposure
to credit risk at the end of the Reporting Period is the
carrying value of the receivables mentioned above. The fair
value of financial or non-financial assets accepted as
collaterals that the Group is permitted to sell or re-pledge in
the absence of default is approximately RMB2,269,226,000
(31 December 2024: RMB2,145,269,000).

2025F iR &

R2025F 6 H30H - AXEERERE
1R & W R IE A A R 277,348,000
T (20245128318 : AR #
266,813,0007T) (Ki#£23) °

T E W RIE AR R E AR R ER
17 AR B RERERNEREFEHE
2 ETEHBR(EE - MRS BRI A
BAEERR A LI EKRZIENRE
B - AEEEATEEENBRATHE
REFEFOERIEHRRZSRMEIES
MEENLAOABEONAARE
2,269,226,0007T (20245128318 : A
R¥2 145,269,0007T) °
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

20. AMOUNT DUE FROM A GRANTOR

A profile of the amount due from a grantor as at the end of
the reporting period/year, based on the due date, is as

follows:
Due within 1 year T N2 A
Non-current portion FERNERER

Wastewater treatment plants

The Group’s service concession arrangements are concession
arrangements for wastewater treatment plants with various
local government authorities in the PRC under IFRIC 12
“Service Concession Arrangements”.

As at 30 June 2025, the Group has pledged the amount due

from a grantor of approximately RMB55,629,000 (31 December
2024: RMB56,227,000) for borrowing (note 23).

For detailed information in relation to the Service Concession
Arrangements, please refer to the note 14.

84 DaZhong Public Utilities

20. FEWEFARE

RB|EM/FR - BYR T AFKERR
REBMBEINMT

As at As at
30 June 31 December
2025 2024
7202545 202445
6H30H 12H31H
RMB’000 RMB’'000
AR Tt ARBET T
(Unaudited) (Audited)
(REEZR) (fezz)
45,252 44,898
685,499 707,778
730,751 752,676

75 K BB R

RE B RTIRTS 2 2 IR R B R 1 75
HEREZESF 129 [ FHRE 5
B R B % {8 2 S B R PIRT S AYS5 7K BR
B RTREE T -

MR2025% 6 A30RH » AEB S B EK
TP ARIEL AR®ES5,629,0005T
(2024512 A31H + AR 56,227,000
T0) LAETS fE 3R (B aE23) ©

BRARTREZHENFEER  BF26H
BIEE14 -
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

21. DEFERRED TAX ASSETS/(LIABILITIES)

The components and movements in deferred tax liabilities
and assets during the six months ended 30 June 2025 are as

follows:

At 1 January 2024

Credited to profit or loss

Charged to other
comprehensive
income

At 31 December 2024
(Audited)

(Charged)/credited to
profit or loss

Charged to other
comprehensive
income

At 30 June 2025
(Unaudited)

2025F iR &

M2024F1 A1 8

ickadidia
R EA 2 E R
Mk

12024512 A31 8
(FE%)

mo

g (k)

it
B & 5 Bl

H

=)

=

B

i

N

A

oo

120256 A30H
(REEZ)

21. BERMEEE (AR/)
H Z=2025% 6308 1H61E AELEFIA
BEREEMNHEKXBIREBHHOT :
Fair value
changes of
financial
Impairment asset at
of assets Provision FVTOCI Others Total
BEAREERE
HPN:
2EKEN
CREEN
NREE
EERMA BiE ) Hith et
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTIT ARBTLT AREFTT ARETT
16,502 21,436 (122,136) (48,527) (132,725)
659 4,475 6,312 15,317 26,763
- - (3,461) - (3,461)
17,161 25,911 (119,285) (33,210) (109,423)
(304) 1,973 11,980 2,591 16,240
= = (16,142) - (16,142)
16,857 27,884 (123,447) (30,619) (109,325)
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

21.

86

DEFERRED TAX ASSETS/(LIABILITIES)
(Continued)

For the purpose of presentation in the condensed
consolidated statement of financial position, certain deferred
tax assets and liabilities have been offset. The following is the
analysis of the deferred tax balances for financial reporting
purposes:

Deferred tax assets EERIEEE
Deferred tax liabilities EEFHIEAE

Deferred tax assets have not been

following:

recognised for the

Deductible temporary differences R A0 Rk B By 2= R
Unused tax losses ABABEER

No deferred tax asset is recognised in relation to such tax
losses and other deductible temporary differences due to the
unpredictability of future profit streams.

DaZhong Public Utilities

21.

BERERRE (AR &)

MEFBRAKRAMBEIRAERNE - HT
BELERAEERAECEE - SAB KR
HiEHREEHBELBRKODTHI M

™

As at As at
30 June 31 December
2025 2024
720255 R202445
6H30H 12H31H
RMB’000 RMB’'000
AR Tt ARBET T
(Unaudited) (Audited)
(REEZR) (fezz)
53,224 49,932
(162,549) (159,355)
(109,325) (109,423)

A TELERRIEE EARERARK :
As at As at
30 June 31 December
2025 2024
7202545 R2024%5
6H30H 12A31H8
RMB’000 RMB’'000
AR®T T AR®EF T
(Unaudited) (Audited)
(REEZR) (fez&z)
927,109 820,444
1,551,165 1,440,848
2,478,274 2,261,292

RN TEETERT AR AOE AR - BEZF
T TR B 18 % L At BT R e B 2 AR

EMIREE -

%
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NOTES TO THE UNAUDITED CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS

AEEXEAFESHBERRME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

21. DEFERRED TAX ASSETS/(LIABILITIES) 21, BERARE (AR)HE)

(Continued)

Tax losses unrecognised as deferred tax assets that will

expire in:

2025
2026
2027
2028
2029
2030
No expiry date

2025F iR &

AT EA 25

AERRELEHAE ENH BB R/

As at As at
30 June 31 December
2025 2024
7A2025F R2024%F
68308 12A31H
RMB’000 RMB'000
AR®T T AREEF T
(Unaudited) (Audited)
(REEZR) (fezz)
20254 367,826 373,622
20264 266,561 268,492
20274 34,809 37,457
20284 145,909 144,802
20294 175,261 181,930
20304 146,797 —
EEHEH 414,002 434,545
1,551,165 1,440,848
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

22. CASH AND CASH EQUIVALENTS AND RESTRICTED

88

BANK DEPOSITS

Cash and bank balances B & MIRTTHE R

Less: Restricted bank deposits
Cash and cash equivalents

Cash and bank balances earn interest at floating rates based
on daily bank deposit rates. The bank balances and restricted
bank deposits are deposited with creditworthy banks with no
recent history of default. The carrying amounts of the cash
and cash equivalents and restricted bank deposits
approximate their fair values.

As at 30 June 2025, the restricted bank deposits held for
consumption card for payment services business was
approximately RMB13,320,000 (31 December 2024:
RMB14,073,000).

RMB is not freely convertible into other currencies. However,
under the Mainland China’s Foreign Exchange Control
Regulations and Administration of Settlement, Sale and
Payment of Foreign Exchange Regulations, the Group is
permitted to exchange RMB for other currencies through
banks authorised to conduct foreign exchange business.

DaZhong Public Utilities

B SR BIERITIE AR

RekReEEY

22. :‘gg& BeSRMEZRERT

As at As at

30 June 31 December
2025 2024
20254 R 2024%F
6H30H 123318
RMB’000 RMB'000
AR®T T AREEF T
(Unaudited) (Audited)
(REE&ER) (EEZ)
3,287,753 3,411,877
(15,321) (16,090)
3,272,432 3,395,787

e RIRTTRERIRE BIRITF N =5
B FEN RGN B - RITEHRF
R BRI TSR NS B AR Z BT 8
RBARCENRT REMREFE
YR EZRBIRITF R REERE QA
BEMES -

R2025F 6 A30H © BB B R ARES
EBRBEZXRARTEROBARE
13,320,000 (2024412 A31H : AR
#14,073,0007T) °

ARBIAEHABRREMER - R
- AR AR AP B K RE 2 S 22 16k 15 A B
REE - EERMNEEERE  AEEE
R ERRETTINERF 2 RITHA
REHRMBEMEY -
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23. BORROWINGS

Current portion
Secured bank loans
Unsecured bank loans

Non-current portion
Secured bank loans
Unsecured bank loans

Total borrowings

Bank loans interest at rate per annum
in the range of

2025F iR &

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

23. ™
As at As at
30 June 31 December
2025 2024
A 20255 R2024 5
68301 12A31H
RMB’000 RMB'000
AR T AREETF T
(Unaudited) (Audited)
(REER) (5e284%)
B A &6 2
BEEMRITER 155,688 189,078
EEMIRITER 2,630,609 3,018,387
N 2,786,297 3,207,465
Ik BN HA B 2
BHEMRITER 60,497 87,217
EEMIRITER 396,201 305,724
R 456,698 392,941
KRR 3,242,995 3,600,406

RITE N BRI R &

2.11%-4.485%

2.28%=4.735%

AR2A 89



NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

23. BORROWINGS (Continued)

Total current and non-current bank borrowings were
scheduled to repay as follows:

23. f&w ()

BIHEA N SEENHASRT AR
FHIEE

HEBRTART AT

As at As at
30 June 31 December
2025 2024
20254 12024
6H30H 123318
RMB’000 RMB’'000
ARBT T AR®EFTT
(Unaudited) (Audited)
(REER) (&%)
On demand or within one year BERKFPTER 2,786,297 3,207,465
More than one year, but not exceeding TFAE - BTEBAE2F
two years 56,763 55,526
More than two years, but not exceeding 2 LA £ - BHEBSEF
five years 13,607 35,890
More than five years 5 E 386,328 301,525
3,242,995 3,600,406
The carrying amounts of the Group’s current interest-bearing REERHE B RITEFRREEREL R
bank loans approximate to their fair values. REBEES -
The Group’s interest-bearing bank loans are secured by the REENRRITEREERUTEE

pledges of the following assets with carrying values at the
end of the period/year as follows:

Pledge of assets: EHEE:

Trade receivables =) A&

Lease receivables MHEEWFRIA

Amount due from a grantor FEWIR T A FRIE

Financial assets at amortised R K NG 2/
cost SEEE

90 DaZhong Public Utilities

EEH NEB/ FROKREER M

T

As at As at
30 June 31 December
2025 2024
7A2025F R2024%F
68308 12A31H
Notes RMB’000 RMB’'000
B 7 AR®T T AR®EF T
(Unaudited) (Audited)
(REEX) (4 & %)
(i), (i) &18 109,076 121,795
(ii)&19 277,348 266,813
(iii)&20 55,629 56,227

(iv)&17
2,577 4,548

Interim Report 2025



NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

23. BORROWINGS (Continued)

Notes:

(i) Bank loans amounting to approximately RMB9,743,000 (31 December
2024: RMB27,887,000) were secured by trade receivable (note 18).

(i) Bank loans amounting to approximately RMB176,945,000 (31 December
2024: RMB212,811,000) were secured by lease receivables (note 19).

(iii) Bank loans amounting to approximately RMB24,497,000 (31 December
2024: RMB26,497,000), was secured by trade receivable (note 18] and
amount due from a grantor (note 20).

(iv) Bank loans amounting to approximately RMB5,000,000 (2024:
RMB9,100,000] was secured by financial assets at amortised cost (note
17).

At 30 June 2025, the Company has issued guarantees to
banks to secure banking facilities granted to certain
subsidiaries to the extent of RMB3,205,000,000 (31 December
2024: RMB5,000,000,000). The aforesaid bank loans
outstanding as at 30 June 2025 were approximately
RMB610,434,000 (31 December 2024: RMB742,099,000]).

Most of the Group’s bank borrowings agreements provide that
without the lending banks’ prior written consent, the Group
cannot conduct reorganisations, mergers, consolidations,
changes of major equity holders, changes of business model,
transfer or sale of major assets, investments, guarantees,
substantial increases of debt or other actions that may affect
the Group’s ability to repay the loans.

The Group's banking facilities are subject to the fulfilment of
covenants. If the Group were to breach the covenants the
related loans would become payable on demand. The Group
did not identify any difficulties complying with the covenants.
As at 30 June 2025, none of the covenants relating to drawn
down facilities had been breached (31 December 2024: nill.

2025F iR &

23. f&w ()

BeE

(i) BB AR ME9,743,0007T (2024512 A 31
B : AR%27,887,00070) MIRTTE A E
SR RIE (M sE18) tEE#H -

(ii) BB ANR176,945,0007T (2024412 B
318 : AR212,811,0007T) BIERFTE A
AERMRE (HE19) EEHH -

(iii) BB AR 24,497,0007T (2024412 A 31
B AR%26,497,00070) BIRTTE A E
S W RIE (M 5E18) REW IR F ARKIE
(FMt3E20) fEE 48 -

liv)  AZHARYS0000007T (20244 : AR
9,100,0007T ) K $R 17T B X B 12 48 S5 A AN 5T
ENEREE (ME17)EEM -

MR2025% 6 308 » AR AIARITE R
BR - EARETTRARREBEEAA
FR #3,205,000,0007T (2024412 A 31
B : AR#5,000,000,0007T) & 817 @b
BEHER - 1202596 A308 » itk
EEBITERN A ARMS10,434,000
7t (2024 12A318 : ARK
742,099,0007T) °

AEBARBDRITERBZERE - AE
ERRITELEERE  AEBETREE
TEME - &0 &6 BEXRRER
BA BEEBER EEAHETE
BE - RE - FER - KBEMEFHE
A RE R B A S B EEE R HWTT
) o

REBARITREABTRY - W%
BERZY  HBEERBAEKRERKE
B o REBWARBIAAEBTRITHMER
#5 EA AR o 7220254 6 A30
B - #EERES R ERBENETM
AGE (2024512 A318 : &) -

AR2A b



NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 &£ 202556 A30H 1L41E A

23.

24.

92

BORROWINGS (Continued)

The Group has aggregated banking facilities of approximately
RMB15,158,000,000 (31 December 2024: RMB13,600,000,000)
acquired from the bankers, of which approximately
RMB3,334,744,000 (31 December 2024: RMBA4,596,037,000)
were utilised and approximately RMB11,823,256,000
(31 December 2024: RMB9,003,963,000) were unutilised as at
30 June 2025.

CORPORATE BONDS, MEDIUM-TERM BONDS AND
SHORT-TERM BONDS PAYABLE

Current portion mENE S
Medium-term bonds FHIE S
Corporate bonds NElES

Non-current portion ERBE D
Medium-term bonds FHIE S
Corporate bonds NElES

Total bonds payable JERTEHFERE

DaZhong Public Utilities

23.

24.

e (&)

RNEBEWBRITERGRITREEES EY
B AR #15,158,000,0007T (2024512
A318 : AR¥13,600,000,0007T) @ E
th 4 A R #53,334,744,0007T (2024512
A31H : AR #4,596,037,0007T) &
B MR2025F6A30H » AR
11,823,256,0007T (2024812 318 :
AER#9003,963,0007T) BAREA °

BFAFRS - PRRSFREN
R&

As at As at

30 June 31 December
2025 2024
720255 R202445
6H30H 12H31H
RMB’000 RMB’'000
AR Tt ARBET T
(Unaudited) (Audited)
(REEZR) (fezz)
999,852 1,499,416
1,026,672 100,082
2,026,524 1,599,498
1,098,272 598,689
898,046 1,895,801
1,996,318 2,494,490
4,022,842 4,093,988

Interim Report 2025



24.

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

CORPORATE BONDS, MEDIUM-TERM BONDS AND
SHORT-TERM BONDS PAYABLE (Continued)

Corporate bonds

As approved by China Securities Regulatory commission in
accordance with its License [2022] No. 515, the Company
issued one tranche of corporate bonds on 10 March 2023 in
the amount of RMB1 billion with a term of 3 years and a
maturity date of 14 March 2026, with a coupon rate of 3.37%
per annum.

As approved by China Securities Regulatory commission in
accordance with its License [2022] No. 515. The Company
issued one tranche of corporate bonds in 2024, “24 Gongyong
01", with an issue size of RMB0.9 billion, a term of 3 years
and a maturity date of 1 February 2027, with a coupon rate of
2.85% per annum.

As approved by the SSE in accordance with its letter [2023]
No. 135, the Company’s subsidiary Shanghai Dazhong
Financial Leasing Co., Ltd. was approved to issue asset-
backed securities, namely TF-Dazhong Asset-backed
Securities [ABS) for 56 Communication Installment Phase | —
VIII Asset Support Special Plan, to qualified investors. The
total amount of the issuance will not exceed RMB2 billion and
will be valid for 24 months from the date of issuance of the
letter. Shanghai Dazhong Financial Leasing Co., Ltd. issued
ABS (2nd tranche] for the current period with a total issuance
amount of RMB249 million. Among which, the issuance
amount of the senior ABS is RMB236 million with the
securities code of 261314 and an expected yield of 2.97% and
a maturity date of 28 November 2025; and the subordinated
ABS are held by Shanghai Dazhong Financial Leasing Co.,
Ltd., with an issuance amount of RMB13 million, securities
code of 261315, no expected yield and a maturity date of 31
July 2026.

As approved by the SSE in accordance with its letter [2023]
No. 135, the Company’s subsidiary Shanghai Dazhong
Financial Leasing Co., Ltd. was approved to issue
assetbacked securities, namely TF-Dazhong Asset-backed
Securities [ABS) for 56 Communication Installment Phase | —
VIl Asset Support Special Plan, to qualified investors. The
total amount of the issuance will not exceed RMB2 billion
with no more than 8 issuing tranches and will be valid for 24
months from the date of issuance of the letter. Shanghai
Dazhong Financial Leasing Co., Ltd. issued ABS (1st tranche)
with a total issuance amount of RMB422 million on 25 April
2023. Among which, the issuance amount of the senior ABS is
RMB400 million with the securities code of 199153 and an
expected yield of 3.38% and a maturity date of 30 April 2025;
and the subordinated ABS are held by Dazhong Financial
Leasing Co., Ltd., with an issuance amount of RMB22 million,
no expected yield and a maturity date of 30 January 2026.

2025F iR &

24.

Z«(I:P.‘Kﬁ@'fx IE;‘:'AJXQ— ?Ej
(2022151555 3% A - AR Q AR 202343
AT0AFEIT—HRAIRS - SBARE
1018 7T+ BiRR A34F » BIHI A A2026F
3H1AE| FEFMER337% o

EREBREE TR

SEET
(2022151557 3% 4 ° Al

£B8
QD F)20245F 3%

T—HREMES ZHRRESRI24R
FO1IEITRERARKET - HIR
A3E - BHR2027F2A1H  ZEEE

R R 52 85% o

& EBEHR ST L& K2023]11355%
X’f?/ﬁ ARBFRAREEBAZHMER
EERAREEMAIRKREERITEE

THEFES  BXE — KRRSGEBANDH
B EEYREBEFEEESLIFE
% o BITHETHIB AR 20ET » %
A2 HE2ZLEARNBR - HEXR
BMEEEER AN ITHE 2 H B
BARB2IOBILTLEELHES  He
BEIEFEESEZFNEERELEA
R¥E2361BTT ' FH5RIEE261314 0 T8
Hﬁuﬁz/\rzw% 2| HAH 2025411 A 28
CRBBESEEEHR LSRR RE
fﬂf—i*ﬁ‘ﬁﬁ AIEH  BEAARED0 13
BT » BERIEA261315 © TRIEEU
=X EIJ,HHEJ%2026¢7E31EI °

& F iﬁ%s&%ﬁﬁiaﬁ K [2023]1135%5%
)UZ/E PiIN/N NE EEARREAHE
EERA 7?%/&m/\¢51&1§%§§ﬁ§?<
THES  BIRE — KR5GEAN D H
1-BHIEEYRHEBEEESFE
% o BITHEETHRIBARE20/ET » %
ITERECTEBIESH B A2 HE24
BMARNEK - EERBREREERA
A)A2023F 4 A25 HE T —HiBRE A
AREEL 2B THEESFHES B
BEELHFBLFNBEERBEEAREL
BT » BARBEA199153 TS =R
3.38% ' B HAH 202544 A308 : ik i&
BESEFEFAATZRERERRA
B HEAARE22ET  TX %E
B2 R - BIHAH A20264 1 A308
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

24.

94

CORPORATE BONDS, MEDIUM-TERM BONDS AND
SHORT-TERM BONDS PAYABLE (Continued)

Corporate bonds (Continued)
The corporate bonds recognised in the condensed

consolidated statement of financial position are calculated as
follows:

At beginning of the period/year RKE/ & 7]
Issued during the period/year BRI AT
Repayment during the period/year RE/FRNEE
Add: Interest expenses e MERX

o EAAAR

Less: Interest paid
At end of the period/year RE R
Less: Current portion due within 1 year

JEENEAER

Non-current portion

Medium-term bonds

As approved by Zhong Shi Xie Zhu [2022] No. MTN 52 (T
72 [2022IMTN528%), the Company issued medium-term bonds
with the principal amounts of RMB500 million on 5 May 2022.
The bonds are mature in 3 years, and bear interest at fixed
interest rates 3.1% per annum.

As approved by Zhong Shi Xie Zhu [2022] No. MTN 52 (T
#E[2022IMTN525%), the Company issued medium-term bonds,
both with the principal amounts of RMB500 million, on 14
August 2023 and 11 September 2023, respectively. The bonds
are both mature in 2 years and bear interests at fixed
interest rates of 2.95% per annum and 3.19% per annum,
respectively.

As approved by Zhong Shi Xie Zhu (2024) No. MTN 144(F /1
)% (2024)MTN1445%), the Company issued two traches of
medium-term bonds on 29 August 2024 and 18 November
2024, respectively. The principal amount of two bonds was
RMB300 million, with a maturity of 3 years and 2 years;
bearing fixed interest rates of 2.32% and 2.28% per annum,
respectively.

DaZhong Public Utilities

B 1A BB BN AR

24. BIAFRRS - PHRFREN

R& (&)
DN RES (H)

IR A BHSHOR K PR A0 2 71
ST AR H -

As at As at

30 June 31 December
2025 2024

A 20255 R2024 5
68308 12A31H
RMB’000 RMB'000
AR®T T AREEF T
(Unaudited) (Audited)
(REEEZR) (BEZ)
1,995,883 2,248,914
— 1,136,000

(72,523) (1,388,347)
31,715 72,020
(30,357) (72,704)
1,924,718 1,995,883
(1,026,672) (100,082)
898,046 1,895,801

RHES

AT EE[2022IMTNS 28R #E & - AR
AIN2022F5 A HETALTEAAR
BB B ESZESFNIFELE
B BEFEFE3N% °

AT EE[2022IMTNS 28R #E & - AR
A R202358 H 148 &20235%9H118
DRIEITMAFEES - AeREHAA
REESEIT - EE5RGR2FZEIE - 7
B9 Rl AEEFHMZE295%K%3.19% °

4R FR T 179 5E[2024IMTN1445% #E - X
N A R20245F8 A298 K2024F 11 A
188D RIEEITRNF BiES - AeEEY
BAREIET  EHEDRIERIFUARK2
FEEE MBS AERTEF M=K
2.32%K2.28% °
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

24. CORPORATE BONDS, MEDIUM-TERM BONDS AND

SHORT-TERM BONDS PAYABLE (Continued)
Medium-term bonds (Continued)

The aforementioned 25 Shanghai Dazhong MTNOOT medium-
term notes are within the Company’s registered balance of
RMB3.5 billion for medium-term notes, as outlined in the
“Notice of Admission for Registration” (Zhong Shi Xie Zhu
[2024] No. MTN144 (Tt 5E[2024]IMTN1445%)) issued by the
National Association of Financial Market
Investors. This registered balance is valid for two years from
the date of the notice. Details of the Company’s actual
issuance of medium-term notes in 2025 are as follows: The
Company's actual issuance of 25 Shanghai Dazhong MTNOO1
medium-term notes in 2025 amounted to RMB500 million in
total, with a term of three years and a maturity date of 24
April 2028, bearing a coupon rate of 2.00% per annum.

Institutional

The medium-term bonds are stated at amortised cost.
Interest is payable once a year.

The medium-term bonds recognised in the condensed
consolidated statement of financial position are calculated as
follows:

24.

BFARRS - PRRHFREN
ReF (&)

hEE S (&)

25 FE AR MTNOO i i 4 o
BEiRITEMERZEHBEEMNER
FE A E)(F T 17 5E[2024IMTN 144
SR ANRQ A B R A R B35BT AR
MEERN  ZaMBEEERANEERZ
AR -ZFRBK - KARTE2025FERE
B TR ERZEIRRAARAN T « AN R)20254F
ERREIT25 BB RFBMTINOO H B 5%
HEARBSETL  HIRA=F - B8
H2028% 4248 EmMEF XA
2.00% °

REESFAEHER AR » FIE—FX

=k -

BRI A BT IR R 25 P BE R 40P BA
KB T AR E -

At beginning of the period/year RE,F )
Issue during the period/year RH,FRELT
Repayment of medium-term bonds BETHES
Add: Interest expenses i MER

Less: Interest paid

At end of the period/year
Less: Current portion due within 1 year

Non-current portion

2025F iR &

o EAALR

RE/ER

o IV FEREIEZ BN ER

JERNEAE

As at As at
30 June 31 December
2025 2024
120254 R 2024%F
6H30H 12H31H
RMB’000 RMB’'000
ARET T ARBFIT
(Unaudited) (Audited)
(REER) (E&EZ)
2,098,105 2,297,738
500,000 600,000
(500,000) (800,000)
29,342 70,302
(29,323) (69,935)
2,098,124 2,098,105
(999,852) (1,499,416)
1,098,272 598,689
XRoH 95



NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

25. TRADE AND BILLS PAYABLES 25. BHEAREREMNRE
As at As at
30 June 31 December
2025 2024
20255 20245
6H30H 123318
RMB’000 RMB'000
ARETR AR®EFTT
(Unaudited) (Audited)
(REER) (EEZ)
Trade payables H 5 IR
— Shanghai Gas Co., Ltd. — LBMEERAF 1,066,673 415,526
— Other related parties — Hib Rt 1,991 1,646
— Third parties —F= 705,793 1,303,807
Bills payable JERT R4 87,712 119,721
1,862,169 1,840,700
An aging analysis of the trade and bills payables as at the BEZZAHEREPRERTE SR
end of the Reporting Period, based on the invoice date, is as NRERENEBEORERSTAT
follows:
As at As at
30 June 31 December
2025 2024
20255 20245
6H30H 12H31H
RMB’000 RMB'000
AR®TR AR®EFTT
(Unaudited) (Audited)
(REER) (EEZ)
Within 1 year 1FE RN 1,730,857 1,661,944
1 to 2 years 1Z:26F 51,330 94,866
2 to 3 years 2835 23,818 26,635
Over 3 years 3FEMN 56,164 57,255
1,862,169 1,840,700
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

26. OTHER PAYABLES 26. HtifEFRRIA
As at As at
30 June 31 December
2025 2024
20255 20245
6H30H 123318
RMB’000 RMB'000
ARETR AR®EFTT
(Unaudited) (Audited)
(REER) (&%)
Current portion B HA B 2
Deposits received, other payables and EIRE - B ENKIE
accruals K FEET R B 506,341 512,183
Amount due to Shanghai Gas Co. Ltd. R BB RABRA A
IR 17,143 17,143
Salary payables EftHe 120,750 156,108
Interest payables FEAT A B 65,103 79,158
Dividend payables FERT AR B 109,449 911
Deferred government grants 3R SE IR #7 B 14,711 14,143
833,497 779,646
Non-current portion FEENHAER
Amount due to Shanghai Gas Co. Ltd. BT EBMRRAR AR A]
TR 37,310 37,311
Finance lease deposit received ERmEHEERS 53,341 68,488
Deferred government grants iR SE KU 74 B 302,740 294,798
Interest payables FEAT A B = 206
Other payables Eh FE T 50IR 105,785 105,785
499,176 506,588
1,332,673 1,286,234
Other payables are non-interest bearing. HMtmEMNRIEREE
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

AEEXEAGSHBERRME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

27. DEFERRED INCOME

At beginning of the period/year RE/E4)
Additions il

Released to profit or loss (note 4) BB (M)
At end of the period/year RE/ R
Analysed into: SDMMT
Current BV HA
Non-current JE BN A7

At end of the period/year RERF R

Deferred income represents

received from

customers in advance in exchange for the connection of gas

pipelines to the natural gas pipeline network. These fees are

27. BEEW A

As at As at

30 June 31 December
2025 2024
7202545 202445
6H30H 12H31H
RMB’000 RMB’'000
AR T ARBET T
(Unaudited) (Audited)
(REEZR) (fez&z)
908,722 1,012,680
33,463 92,372
(91,694) (196,330)
850,491 908,722
162,159 173,963
688,332 734,759
850,491 908,772

BELEWAEFEERATPUWEER - #EX
BERMREBIRAREERS - %5

BRTIELWER - Mo +FHER

received upfront and revenue is recognised over ten years.

As at 30 June 2025, the deferred income included an amount
of approximately RMB139,434,000 (31 December 2024:
RMB139,434,000) which was related to the balance of fees
received from customers in advance in exchange for the
connection of gas pipelines to the natural gas pipeline
network at the time when the 50% equity interests of
Shanghai Dazhong Gas was transferred from Shanghai
Municipal Assets Management Company to the Company
pursuant to a share transfer agreement in 2001. This balance
remained unsettled as there was a dispute as to the
ownership of such balance and the related interest income of
approximately RMB8,944,000 (31 December 2024:
RMB8,944,000] which was accounted for as “other payables”.
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8% o

M2025%F 6 A308  EIEWABIEL A
R #6139 434,000t (20245128318 :
ANR#139,434,0007T) © JhE @S kA
EPWEERRREEINRAREER
BRERLES B LETHREEL
ENEIRIE 2001 FE] ML MR ek i
HE EBRKBMAR0%RET AR
A] o AR ZEESRRET AT H AL ER 5K
TH | W FE R ) B U A K9 A R 8,944,000
JC (2024512 A318 : AR#8,944,000
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28. CONTRACT LIABILITIES

Contract liabilities arising from:

Current portion TENE 2

Gas pipeline construction services MREBREZRSE
Public infrastructure services N EER AR
Non-current portion FREED

Public infrastructure services

Typical payment terms which
contract liabilities are as follows:

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

ELBUTNEREAIRIE

NHAERRIERS

impact on the amount of

Gas pipeline construction services

Where discrepancies arise between the deposits payments
and the Group’s assessment of the stage of completion,

contract liabilities can arise.

Public infrastructure services

Receipt in advance from public in

frastructure projects arising

from BOT arrangements. For detailed information, please

refer to the note 20.

2025F iR &

8. SHAR
As at As at
30 June 31 December
2025 2024
7202545 202445
6H30H 12H31H
RMB’000 RMB’'000
AR T ARBET T
(Unaudited) (Audited)
(REEZR) (fez&z)
558,466 527,717
16,783 16,338
575,249 544,055
87,341 95,898
662,590 639,953

FEANBESEN RN ERD

7

MRREEEZRRT

fiaf 122 < < R BN 5 [ 6 5 TP B RO {5
ZEEEZE AHAGBESEL -
L AL R AR S

BOTRHEA 2 A AR R MR A FAW
R BRAFAER  F2HME20-
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

28. CONTRACT LIABILITIES (Continued) 28. SRR (E\E)
Movements in contract liabilities EHEEEH
As at As at
30 June 31 December
2025 2024
7202545 202445
6H30H 12A31H
RMB’000 RMB'000
AR T ANEREF T
(Unaudited) (Audited)
(REER) (EZ)
Balance as at 1 January MR1A1TBR &% 639,953 688,253

Decrease in contract liabilities as a result R E],/FREREL,
of recognising revenue during the period/  F#IAA LB EHIE

year that was included in the contract ERNENaERD

liabilities at the beginning of the period/

year (140,849) (307,178)
Increase in contract liabilities as a result of FBXIMESRIERE,

performance not recognised as revenue FARRHBBRDE L

during the period/year BEE M 163,486 258,878
Balance as at 30 June/31 December MR6A308, 12HA318H

REER 662,590 639,953
29. SHARE CAPITAL 29. &

Total number
Number of Number of  of ordinary  Authorised Issued and
A shares H shares shares shares  paid shares
ERTR
AREEA HREE EERAH EERG BERG
RMB000 RMB000
ARETT ARETT

As at 1 January 2024, R202451 818
31 December 2024, 2024F12R318
1 January 2025 and 205F1 1B K
30 June 2025 20256 A30R 2,418,791,675 533,643,000 2,952,434,675 2,952,435 2,952,435
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30. CAPITAL COMMITMENTS

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

Capital commitments not provided for in the condensed
consolidated financial statements were as follows:

In respect of: MATHIEA :
Capital injection in a joint Al & & {b 3 K Bt
venture and associates YNGIDER-
Capital injection in financial AR DR EBE ABRD
assets FVTPL TREELIE

Notes:

(i)

(i)

(iii)

(iv)

(v)

(vi)

During the year ended 31 December 2017, the Company agreed to make
a capital injection to “Shanghai Huacan Equity Investment Fund
Partnership” by RMB700,000,000, out of which approximately
RMB660,758,000 (31 December 2024: RMB660,758,000) was paid up as
at 30 June 2025.

During the year ended 31 December 2021, the Company agreed to make
a capital injection to Dacheng Huicai Fund by RMB300,000,000, out of
which RMB40,950,000 (31 December 2024: RMBA40,950,000) was paid up
as at 30 June 2025.

During the year ended 31 December 2019, the Company agreed to make
a capital injection to Shenzhen Qianhai Hongtu M&A Fund Partnership
[Limited Partnership) by RMB20,000,000, out of which RMB16,000,000
was paid up as at 30 June 2025 (31 December 2024: RMB16,000,000).

During the year ended 31 December 2020, the Company agreed to make
a capital injection to Hongtu Junsheng (Guangdong] Venture Capital
Partnership (Limited Partnership) by RMB30,000,000, out of which
RMB21,000,000 (31 December 2024: RMB21,000,000) was paid up as at
30 June 2025.

During the year ended 31 December 2020, the Company agreed to make
a capital injection to Tianjin Minpu Houde Equity Investment Fund
Partnership (Limited Partnership) of RMB350,000,000, out of which
approximately RMB168,980,000 (31 December 2024: RMB168,980,000)
was paid up as at 30 June 2025.

During the year ended 31 December 2022, the Company agreed to make
a capital injection to Ningbo Meishan Bonded Port Area Tiancheng
Huifeng Investment Management Partnership (Limited Partnership) of
RMB250,000,000, out of which RMB217,100,000 (31 December 2024:
RMB217,100,000) was paid up as at 30 June 2025.

2025F iR &

30. EEKIE
RERRAR G B TSR R N AR BB A B 40K
MR
As at As at
30 June 31 December
2025 2024
7A2025F R2024%F
6H30H 12A31H
Notes RMB’000 RMB'000
B 5 AR¥T T AREEF T
(Unaudited) (Audited)
(REEEZR) (BEZ)
(i),
(i) &(vi) 331,192 331,192
(iii),
(iv)&(v) 194,022 194,022
5T -

(i) HZE2017F12R31BLLFE - ARARE
Ml EBERRBREESEBLEITE
A R ¥700,000,0007% £ AR
660,758,0007T (202412 A318 : AR¥
660,758,0007T) B 202546 A30 B AR °

(i) HZE2021F12A31BLLFE - ARARE
AR BROE % & €5 & A R 300,000,000
7T H AR%540,950,0007T (2024512 A
318 : AR40,950,0007T) 2 7202546
A30BEE -

(iii) HZE2019F12A31BILLFE - ARAIRE
FRYIABA L HBERSEBLE (AR
A%)EE AR20,000,0007T c EFAR
#16,000,0007T (20244E12 83180 : AR
16,000,0007T) B 742025456 A30B M E °

(iv) HZE2020F12A31HILFE - ARARE
MATER(BR)AIERESBLE(E
&%) FE ARY30,000,0000C - HFA
R #21,000,0007T (20245128318 : AR
#21,000,0007T) B 720256 A30H &
E o

V) EZE2020F12A3HLEFE ARRRE
ARZREERBEREEZSAREE (F
RA& %) )E A AR #350,000,0007C » K&
#) N R #168,980,0007T (20244 12 A 31
B : AR#168,980,0007T) B #2025 6 A
0RBRE

vi) HZE2022F12831BLFE - ARARE
MERELRRSRXMEELRETES
B (ERE%) & AR 250,000,000
JL 0 H R AR #217,100,0007T (2024412
A318 : ARM217,100,0007T) B #2025
F6ANBHRE -
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

31.

102

RELATED PARTY TRANSACTIONS

During the period, the Group entered into the following

significant transactions with its related parties as follows:

Related company

Shanghai Gas (Group) Co., Ltd.
Service income

Purchase of liquefied gas supplies
Service fees

Shanghai Gas Co., Ltd.
Purchase of piped gas

Shanghai Dazhong Auctions Co., Ltd.
Rental income

Shanghai Dazhong Hebin Hotel
Management Co., Ltd.

Rental income

Service fees

Shanghai Shihe Industrial Co., Ltd.
Service fees

Shanghai Gas Shibei Sales Co., Ltd.
Purchase of inventories
Sales of materials

Shanghai Gas Chongming Co., Ltd.
Service income

Shanghai Oriental Energy Co., Ltd.
Service income

Shanghai Qingpu Gas Co., Ltd.
Service income

Shanghai Dazhong Wanxiang Auto
Repair Co.,Ltd.

Factoring income

DaZhong Public Utilities

HEBATF

LR () BR A A
FRAEHA
BALRME R
R & A

LEBRER LA
BEEBEMR

LBARHEBR L A
HEKA

A BB AR
BREMELA]
EET N

R% &R

LEEEERERAA]
R & A

EERR T ERRA A
BEEER
HEWE

LEBREHERA A
AR A

EE R RERERA &)
BRA WA

LEERMRAERA A
BRA WA

LB E R TEEE
BHRAA]

REUA

31. ABAXS
BN AREEBEEBEB ST LA TEKR
R
Six months ended 30 June
BZE6H30HL6EA
2025 2024
2025F 20244
Notes RMB’000 RMB'000
k=4 AR¥T R ARETT
(Unaudited) (Unaudited)
(RE&ERZ) (REEZ)
(ii)
9,483 13,501
16 25
1,734 1,306
(vi)
1,621,060 1,844,526
[xii)
= 946
(viii)
174 1,023
400 —
(xv)
552 635
(xx)
= 55
= 122
(xix)
10,409 10,419
(xvii) 1,711 -
(xxi)
6,140 661
(vii)
870 1,244
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31.

Shanghai Gas Operation Service
Co., Ltd.
Purchase of inventories

Shanghai Gas Information Operation
Co., Ltd.
Purchase of inventories

Shanghai Dazhong Transportation Group
Shanghai Miaohang Automobile Sales
and Service Co., Ltd

Auto repair fees

Shanghai Dazhong Traffic Automobile
Repairing Co., Ltd.
Auto repair fees

Shanghai Qingpu Gas Comprehensive
Management Co., Ltd.
Sales of materials

Dazhong Transportation (Group) Co., Ltd.
Dismantling and moving business

Shanghai Data Solution Co., Ltd.
Services fees

Shanghai Gas Pudong Sales Co., Ltd.
Sales of materials

Jiangsu Dongneng Natural Gas Pipeline
Network Co., Ltd.

Natural gas pipe line transportation
services

Shanghai Dazhong Traffic Shizhong
Automobile Sales Service Co., Ltd.

Auto repair fees

Dazhong Car Leasing Co., Ltd.
Rental income

2025F iR &

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

RELATED PARTY TRANSACTIONS (Continued)

LG RELIREBRA A
BERE
LERRIEEAERRA A
BERE

ARKBEE LETTE
HERBBRAA]

AEREE

LEXER B TEEE
BHRAA]
AHEEEE

LEEHERGEEE
AR 2 A
HEWE

AR (EE) K1
AR 2 ]
e % 98058 AR 75

LEEEAIEE R ERA A
75 & A

LSRR i E B R A]
HEWE

THREARREH
BR 2 A]
ARRE GRS

LBARRBHH TEHE
REEBRA 7]
AEEEE

A TEHEBRA A
HEBA

31. MBAEH (\)
Six months ended 30 June
BZE6H30HL6EA
2025 2024
2025F 2024%F
Notes RMB’000 RMB'000
MY ARBT R ARBTT
(Unaudited) (Unaudited)
(REER) (REER)
(xviii)
4,911 7,254
[xxiv)
148 -
(x)
1 72
(xi
410 563
[xxii)
= 92
(jii)
116 52
(xvi)
925 197
(xxiii)
= 68
(v)
1,872 -
(ix)
5 —
(xiv)
848 -
XRAH 103



NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

31. RELATED PARTY TRANSACTIONS (Continued) 31.

During the period, the Group entered into the following
significant transactions with its related parties as follows
(Continued]:

Shareholder BRER
Shanghai Dazhong Business Management LR AXZLEEEHRA ]
Co., Ltd.

Finance lease income BEHE WA
The above transactions were conducted in the normal course
of the Group's business and were determined based on
mutually agreed prices and terms with reference to the
market price at the time of the transaction.

Key management remuneration

The Group considered the executive Directors and 3 (2024: 4)
senior managements as key management.

BB S35 (M)

Him - AEEEEBEB ORI ATEXR
25 (&) :

Six months ended 30 June

BZE6H30R L61E A
2025 2024
20255 20244
RMB’000 RMB'000
AR T AREEF T
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)
2,976 2,881

NERGRNAEERFEBBEPE
1 WRERXSGERNTEREES
TERER RIGHRERE °

TEEEBEAEME

AEEGATEER3A (2024F : 45)
SRERERTIEEEAS -

Six months ended 30 June

Basic salaries and other benefits BEXRFGE RHMEF
Total compensation paid to key MEZEEAEZNME
management personnel FEE
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BZE6H30R L61E A
2025 2024
20255 20245
RMB’000 RMB'000
AR T AREEF T
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)
9,590 7,776
9,590 7,776
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31.

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

RELATED PARTY TRANSACTIONS (Continued)

As at the end of each Reporting Period, apart from the

disclosures already made

investments in associates,

borrowings, and other payables in notes 15, 23 and 26
respectively, the balances with its related parties are listed as

follows:

Other receivables

Shanghai Dazhong Wanxiang Auto

Repair Co., Ltd.
Lease receivables
Shanghai Dazhong Business

Management Co., Ltd.

Trade receivables

Shanghai Gas (Group) Co., Ltd.
Shanghai Dazhong Hebin Hotel

Management Co., Ltd.

Shanghai Gas Chongming Co.,

Ltd.

Shanghai Qingpu Gas Co., Ltd.
Dazhong Car Leasing Co., Ltd.
Dazhong Gas Shibei Sales Co.,

Ltd.
Shanghai Oriental Energy
Co., Ltd.

Prepayment

Shanghai Dazhong Transportation

Auto Service Co., Ltd.

Shanghai Shihe Industrial Co.,

Ltd.

Shanghai Data Solution Co., Ltd.
Jiangsu Dongneng Natural Gas

Pipeline Co., Ltd.

20255 HiRR L

H ft FE W R IR
EERREHIEERER

NG

HERWHIA
PBARREEERFRAA

85 BWRE

EERE (EE) BRAR

EBARRABEEREERE
BEREEAR

EBMRRERERAF

EBEHRRERAF
ARRAEHEFRAA
RZRRTILHEBR AR

FERFERERAQR]

B30
LEARRBAERBHR
A7)

tBEAEXRERAA

EBBEERRMBRAR
TEHRERAREBBR
yNC]

3. WBEARH ()

RERERR - BROBIRKIEES - 23K

26PN B A

AIIRE ~ B EE
L FE A FRIRSN - ERRREE J5 B0 A R EL DI 40

T

As at As at

30 June 31 December

2025 2024

720255 R2024%5

6H30H 12H31H

Notes RMB’000 RMB’'000

B RE AR®T T ARBET T

(Unaudited) (Audited)

(REEZR) (EZ)

(vii) 12,566 37,079

(i) 97,427 120,072

(ii) — 2,275

(viii) — 840

(xix) 1,906 1,974

(xxi) 2,759 1,177

(xiv) 391 465

(xx) 137 138

(xvii) 1,795 —

(xiii) 45 45

(xv) 28 29

(xvi) 173 263

(v) 124 30
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

31. RELATED PARTY TRANSACTIONS (Continued)

Trade payables

Shanghai Gas (Group) Co., Ltd.

Shanghai Gas Operation Service
Co., Ltd.

Shanghai Data Solution Co., Ltd.

Shanghai Shihe Industrial Co.,
Ltd.

Shanghai Gas Co., Ltd.

Other payables

Shanghai Xuhui Onlly Micro-credit
Co., Ltd.

Shanghai Dazhong Auctions Co.,
Ltd.

Shanghai Dazhong Hebin Hotel
Management Co., Ltd.

Dazhong Car Leasing Co., Ltd

Shanghai Dazhong Wanxiang Auto
Repair Co., Ltd.

Shanghai Dazhong Business
Management Co., Ltd.

Shanghai Gas Co., Ltd.

Bills payable
Shanghai Gas Co., Ltd.

Contract Liabilities
Shanghai Qingpu Gas Co., Ltd.

106 DaZhong Public Utilities

H 5 A A 308
EEME (EE) AR AT
EERREEREARAT

LBBEERRMER AR
EHBEAEXERAA

EBRRERAF]

H ft A FRE
PBREST/NEE KRN
BR AR
EEBRZHEFRAA

FERFTEBEREER
BEREEAR

ARRAEHEERAA

EBRBRERTEERER
yNC]

EBARREERERFRAA
EBRRAERRAF]

FEfS R i
LEBRRBERAT

LY
LEERMABRAF

31.

Notes

B =

(ii)

(xviii)
(xvi)

(xv)
(vi)

(iv)
(xii)
(viii)
(xiv)
(vii)
(vi)

(vi)

(xxi)

RBAXS (&)
As at As at
30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB'000
AR Tt AR®EF T
(Unaudited) (Audited)
(REEX) (K5 z)
325 337
1,661 1,288
— 16
5 5
1,066,673 415,526
= 1,600
100 100
667 100
333 333
2,500 2,500
14,500 17,161
54,453 54,453
— 20,000
81 4,895
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31.

NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

RELATED PARTY TRANSACTIONS (Continued)

Notes:

(i) Shanghai Dazhong Business Management Co., Ltd. is a shareholder of
the Company.

(ii) Shanghai Gas (Group) Co., Ltd. is a participating shareholder of the
Company.

(iii) Dazhong Transportation (Group) Co., Ltd. is an associate of the Group.

(iv) Shanghai Xuhui Onlly Micro-credit Co., Ltd. is an associate of the Group.

(v) Jiangsu Dongneng Natural Gas Pipeline Co., Ltd. is an associate of the
Group.

(vi) Shanghai Gas Co., Ltd. is a shareholder of Shanghai Dazhong Gas Co.,
Ltd., a subsidiary of the Group.

(vii) Shanghai Dazhong Wanxiang Auto Repair Co., Ltd. is a subsidiary of the
holding Company.

[viii]  Shanghai Dazhong Hebin Hotel Management Co., Ltd. is a subsidiary of
the holding company.

(ix) Shanghai Dazhong Traffic Shizhong Automobile Sales Service Co., Ltd.
is a wholly owned subsidiary of Shanghai Dazhong Business
Management Co., Ltd, the immediate holding of the Company.

(x] Shanghai Dazhong Transportation Group Shanghai Miaohang Automobile
Sales and Service Co., Ltd. is a subsidiary of the holding company.

[xi) Shanghai Dazhong Traffic Automobile Repairing Co., Ltd. is a subsidiary
of the holding Company.

[xii) Shanghai Dazhong Auctions Co., Ltd. is an associate of the holding
company.

[xiii)  Shanghai Dazhong Transportation Auto Service Co., Ltd. is a subsidiary
of the holding company.

[xivl  Dazong Car Leasing Co., Ltd. is a subsidiary of Dazhong Transportation
[Group) Co., Ltd., an associate of the Group.

[xv) Shanghai Shihe Industrial Co., Ltd. is a subsidiary of Dazhong
Transportation (Group) Co., Ltd., an associate of the Group.

[xvi)  Shanghai Data Solution Co., Ltd. is a subsidiary of Dazhong
Transportation (Group) Co., Ltd., an associate of the Group.

[xvii) ~ Shanghai Oriental Energy Co., Ltd. is a subsidiary of Shanghai Gas
(Group) Co., Ltd.

[xviii)  Shanghai Gas Operation Service Co., Ltd. is a subsidiary of Shanghai Gas
Co., Ltd.

[xix) ~ Shanghai Gas Chongming Co., Ltd. is a subsidiary of Shanghai Gas Co.,
Ltd.

2025F iR &

3. WBEARH ()

GEE

(i)

(ii)

(iii)

(iv)

(v

(vi)

[vii)

viii)

(ix)

(x)

[xi)

xii)

[xiii)

[xiv)

[xv)

[xvi)

[xvii)

[xviii)

[xix)

EBRREEERERARA/ARFBR

EERR(RE) BRARRARAN2HE
PRI -

REBRZE(EE) BHARARAKREEN

A -

EERESNEERBNHARARR/A
SENBERT -

THRERARERERQATA/AREEN

BEAT -

PERRERRAABIER L FARLE
RBRRERRBRIR

LEARERAEEREARARBERD
AM—MTF AT -

EERBAEEECEEEARAERAT
REBRARN—HEFAF -

ERRBRRBHHRAEHERBERAT
RARBEEERDA LBEAREEER
ERABFNZEFRA -

RBZBEE LEFTAEHERBER
REARERARN—EFRAF -

LEARRBAEERERARBERA
A —RTFAF -

LERRHEERA T AERA T ML
AR

EPERBRBABERBEAERATHERA
Al —fRF AR °

ARBAEHERRDAAREER 2B ZE D
AARRBRERNAERARNFAT -

LBt EBEEXERADAAEEZEER
AIARXBEEBRAERATNTF R -

EBERIERBMARRD R AARE 2
ERRARRBEBRNARAFTNFA
7l o

EERGERBRAR R LEMRE (LE)
BRARIMN—ETFAA -

EERRBERGERAR R LERRE
RARMFRAF -

LERAERERATALSREERA
AT AR -
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFZMAGSMBEERME

For the six months ended 30 June 2025 &£ 202556 A30H 1L41E A

31.

32.

108

RELATED PARTY TRANSACTIONS (Continued)

Notes: (Continued)

[xx]

(xxi)

[xxii)

[xxiii)

[xxiv)

Shanghai Gas Shibei Sales Co., Ltd. is a subsidiary of Shanghai Gas Co.,
Ltd.

Shanghai Qingpu Gas Co., Ltd. is a subsidiary of Shanghai Gas Co., Ltd.
Shanghai Qingpu Gas Comprehensive Management Co., Ltd. is a
subsidiary of Shanghai Gas Co., Ltd.

Shanghai Gas Pudong Sales Co., Ltd. is a subsidiary of Shanghai Gas Co.
Ltd.

Shanghai Gas Information Operation Co., Ltd. is a subsidiary of Shanghai
Gas Co. Ltd.

At 30 June 2025, the amount of rent payable by the Group
under the lease is approximately RMB1,929,000 (31 December
2024: RMB3,280,000), which was determined with reference to
amounts charged by Shanghai Shihe Industrial Co., Ltd..

At 30 June 2025, the amount of rent payable by the Group
under the lease is nil (31 December 2024: RMB4,550,000),
which was determined with reference to amounts charged by
Shanghai Gas Co., Ltd..

At 30 June 2025, the right-of-use assets generated from the
lease with Shanghai Gas Co., Ltd. is nil (31 December 2024:
approximately RMB20,453,000).

FINANCIAL INSTRUMENTS BY CATEGORY

(a)

Financial instruments not measured at fair value

Financial instruments not measured at fair value
include financial assets at amortised cost and trade and
bills receivable, lease receivables, amount due from a
grantor, other receivables, restricted bank deposits,
cash and cash equivalents, borrowings, lease liabilities,
trade and bills payables, other payables and corporate
bonds, medium-term bonds and short-term bonds
payable.

In the opinion of the directors, the carrying value of
these amount approximated their fair value, except for
the non-current interest-bearing bank borrowings which
directors are considered as not materially different
from their fair value.

DaZhong Public Utilities

31.

32.

BB S35 (M)
B - (4)

(xx)  EBRRWILHEERARRLEMRRE
RARMF AR -

xxi) LEBEBMEERATALSRAERA
AT AR -

EEEBRRGEKERARARRLER
RERRABNFRAE -

[xxii)

EERRBRHEERRAR A LERREA
RARIMFAR -

[xxiii)

EERRERLERRARRLENRE
RARMFAA -

R2025F 6 A30H - RIEHE A& H
ERHHEeH R/ AR1,929,0005T
(20245128318 : AR#3,280,000
TT) 0 TR 2E LB AEERR AT
FIB S REERETE -

[xxiv)

R2025F 6 A30H @ RIFEMAE - A£E
FENEEE AT (20245128318 © A
R¥4,550,0007T) * JiEE2E EBRE
ERARFTRBNECEEETE

20256 A30H @ & EBMMRAER A
RIMEMEENFEREEE AT (2024
F12A318 + AR®20,453,0007T) ©

RENIS&MIA
(a) WFRAABEFENEHT
A

=

VIHBRAABEAENEGRTE
BRRBIHEKNATENSREE
kBHRYGAREKRER M
BRWIR - BT AR
Hip e RIE  ZRH BT
HKReELReEEBY  EX-
HEAE ZEHEMNIAREN
RiE - HioBNRARENAT]
B FHESREHES -

EERR REFRAMKEER
HERREEAS EESRRE
ERABEEEREZRNIFANS
At BIRTTE RSN o
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
FEFRMGRAGSMBEEERME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

32. FINANCIAL INSTRUMENTS BY CATEGORY
(Continued)

(b)

Financial instruments measured at fair value

The fair value of financial assets and liabilities with
standard terms and conditions traded on active liquid
markets are determined with reference to quoted
market prices.

The valuation techniques and significant unobservable
inputs used in determining the fair value measurement
of level 2 and level 3 financial instruments, as well as
the relationship between key observable inputs and fair
value are set out below.

Information about level 3 fair value measurements

The following table provides an analysis of financial
instruments carried at fair value by level of fair value
hierarchy:
Level 1: Quoted prices (unadjusted) in active markets
for identical assets or liabilities;

Level 2: Inputs other than quoted prices included
within Level 1 that are observable for the
asset or liability, either directly (i.e. as
prices] or indirectly (i.e. derived from
prices); and

Level 3: Inputs for the asset or liability that are not
based on observable market data
(unobservable inputs).

2025F iR &

32. FENBNSEMTIA (K

(b)
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
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For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

32. FINANCIAL INSTRUMENTS BY CATEGORY

110

(Continued)

(b) Financial instruments measured at fair value

(Continued)

Financial assets at fair
value through profit or
loss
— Listed equity
investments

— Unlisted equity
investments

— Investment-linked
deposits

Financial assets at fair
value through other
comprehensive income
— Listed equity

investments
— Listed debt
investments

DaZhong Public Utilities

BEQABEGARS
MEMEE

— EhiREERE

— FLEmRERE

— REHBFR
BAREES AHM

2HBENEE

&E

— ETRERE

— LHEBRE

32. FENBNSEMTIA (K

b) BAARBEEFENEHIA
(&)
Unaudited
REEEX
30 June 2025
2025F 6 H30H
Level 1 Level 2 Level 3 Total
148 24 3%k &5t
RMB’000 RMB’000 RMB’000 RMB’000
ARET R ARSTnt AR¥ T AR¥Tx
138,730 = = 138,730
= — 2,297,933 2,297,933
= = 318,068 318,068
154,336 = = 154,336
14 = = 14
293,080 — 2,616,001 2,909,081
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS /
FEFZMGRAGSMBRRME

For the six months ended 30 June 2025 # & 2025 6 A30H L 61& A

32. FINANCIAL INSTRUMENTS BY CATEGORY 32. RENISEMTIA ()
(Continued)
(b) Financial instruments measured at fair value (b) BEAABEFENERIA
(Continued) (&)
Audited
BB

31 December 2024
2024512 H31H
Level 1 Level 2 Level 3 Total
14 28R 3k aF
RMB’'000 RMB’'000 RMB'000 RMB’000
ARBFTT AREBTT ARBTT ARBTT

Financial assets at fair BEAREBEFABRE
value through profit or HNEmEE

loss
— Listed equity — EWkERE

investments 101,089 — — 101,089
— Unlisted equity — FLMRERE

investments — — 2,628,210 2,628,210
— Investment-linked — ERBFR

deposits — — 10,005 10,005

Financial assets at fair BEAREBET AHM

value through other 2HEREN S
comprehensive income BE
— Listed equity — kR E

investments 97,361 — — 97,361
— Listed debt —tHEZKKRE

investments 14 - — 14

198,464 — 2,638,215 2,836,679
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

AEEXEAGSHBERRME

For the six months ended 30 June 2025 & Z= 202596 A30H 1E618 A

33. EVENTS AFTER THE REPORTING PERIOD

1. As approved by the Notice of Acceptance of Registration
issued by the National Association of Financial Market
Institutional Investors (Zhong Shi Xie Zhu (2024) No.
MTN  144(9 71 1 £ (2024)MTN1445%)), the Company
issued the 2025 Shanghai Dazhong Public Utilities
(Group) Co., Ltd. medium-term bonds (2nd tranche) on
1 August 2025, with an issue size of RMB400 million, a

term of 3 years and a coupon rate of 1.89%.

2. Approved by the “Notice of Acceptance of Registration”
(Zhong Shi Xie Zhu [2024] No. SCP49) issued by the
National Association of Financial Market Institutional
Investors (NAFMII], the Company issued the first
tranche of 2025 ultra-short-term financing bonds of
Shanghai Dazhong Public Utilities (Group) Co., Ltd. on
28 August 2025. For details of the issuance, please refer
to the NAFMII Debt Financing Instrument Information

Disclosure Announcement.

Other than the above, as of 29 August 2025, the Company has
no other non-adjustment matters after the reporting period

that need to be disclosed.

112 DaZhong Public Utilities
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