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MANAGEMENT DISCUSSION AND ANALYSIS
BT D

MARKET REVIEW

In the first half of 2025, the global economy showed a trend of
multipolar differentiation. Although the recovery of Asia‘s supply
chains fueled the expansion of demand in emerging markets,
developed economies faced sustained investment pressures, with
artificial intelligence becoming the core engine of global growth.
Meanwhile, the accelerated energy transition has eased supply
bottlenecks, but carbon tariffs disputes have pushed up structural
inflation. Major central banks revised their monetary policies toward
prudent easing, while regionalized geopolitical conflicts have
accelerated the eastward shift of the trade focus.

The escalating global instability has posed new challenges to the
PRC's economy, with the insufficient momentum of domestic
consumption and investment, as well as continuing regional industrial
disparities. However, the PRC's GDP still grew by 5.3% year-on-
year in the first half of the year, with fundamentals unchanged,
pointing to a stable economy and long-term prosperity. As a whole,
the PRC's economic structure is undergoing accelerated optimization
and upgrading, with a sustained rise in the contribution rate of new
growth drivers, and green development has been deeply integrated

into the fabric of high-quality development.

GROUP STRATEGY AND OPERATIONS

Faced with the challenges arising from profound restructuring
in both international and domestic markets, the Group actively
responded to the national strategic arrangements for accelerating the
development of new quality productive forces, deeply participated in
the construction of the national modern industrial system, focused on
strategic emerging industries including clean energy and intelligent
computing hubs, and continued to promote the optimization and
upgrading of the Group’s industrial operations, striving with full
commitment to achieve its annual business objectives with high

quality.

6 Shandong Hi-Speed Holdings Group Limited
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

In terms of industrial investment business, the Group adhered to
a specialized and focused operation and development philosophy
in cultivating the new energy and new infrastructure sectors. In
the field of industrial collaboration between green electricity and
computing power, the Group continued to promote the innovative
and integrated development of its subsidiary SHNE and its
strategically invested company VNET, comprehensively building an
electricity-computing synergistic industrial ecosystem with the SDHG
characteristics. As of 30 June 2025, total assets of the Group were
approximately RMB67.531 billion, of which investments in emerging
industries were approximately RMB51.976 billion, accounting for
76.97% of our total assets. With a focus on enhancing investment
and management capabilities, the Group systematically advanced
industrial empowerment and governance optimization. By building
the whole-process internal control closed-loop system, the Group
continuously strengthened its core competitiveness and holistically
improved the creation efficiency across the industrial value chain.

In terms of other investment businesses, the Group prudently reduced
exposure to traditional investment businesses, focused on developing
structured investment and financing businesses in the upstream and
downstream of the Group’s key industries, and concurrently sped
up the revitalization of assets with existing risks, striving to establish
a business system featuring “precision investment — full-process
risk control — efficient exit”, so as to reinforce the risk protection
foundation for the Group’s high-quality development.

BUSINESS REVIEW
(i) Industrial investment business

In terms of investment strategy, the Group, on the one
hand, continues to fully empower enterprises within the
electricity-computing ecosystem to support their rapid
business development; on the other hand, has accelerated
the implementation of its “integrated electricity-computing”
strategy.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
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Regarding new energy segment, though the new energy
industry maintained a fast-growing momentum during
the Reporting Period, it was affected by the slowdown in
macroeconomic expansion, along with continuous introduction
of new national policies, all leading the industry to face
the reform-related pains and challenges brought by various
changes in the short term. The Group promptly interpreted
policy directives and conducted in-depth analysis of industry
development trends, so as to proactively address new changes
and challenges including market-oriented reform of tariffs.
During the Reporting Period, the Group accelerated the
progress of its winning projects: the wind power projects in
Dingtao District and Mudan District, Heze City both made
smooth progress, outpacing other approved wind power
projects of the same batch in Shandong Province, with an
aim of early commencement of production and early returns.
At the same time, leveraging the strong brand influence of
its controlling shareholder, the Group continued to vigorously
expand into new projects, adding development indicators of
over 350 MW in the first half of the year. In the first half of
2025, the capacity of SHNE's under-construction and approved-
for-construction new energy power projects reached 4.9 GW.

Regarding new infrastructure segment, the Group had
dispatched director(s) and senior executive(s) to VNET to
participate in its major decision-making processes and to
provide it with resource empowerment, assisting and promoting
the comprehensive improvement of the management,
operations and market value of the invested company.
Empowered by the Group’s strategic support, VNET achieved a
strong performance start during the Reporting Period, with its
operating indicators and financial data showing a sound de-
velopment momentum with growth in both scale and quality;
the issuance of US$430 million overseas convertible notes and
the approval of its holding-type real estate asset-backed special
plan demonstrated that it had gained further recognition from

capital markets.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

(if)

During the Reporting Period, the first demonstration project
of "integrated electricity-computing” strategy — the Source-
Network-Load-Storage Integration Project in Ulangab advanced
smoothly under the Group's coordination and promotion. In
particular, phase | of the data center segment commenced
commercial operation, while the construction of phase Il was
steadily progressing. For the new energy power generation
segment, approvals and public announcements have been
obtained from the Energy Bureau of Inner Mongolia, along
with land approvals, aiming to commence construction by the
end of the year. Moreover, based on the Source-Network-Load-
Storage Integration Project in Ulangab, the “Near-Zero Carbon
Data Center Demonstration Project with Computing-Electricity
Coordination” applied for by VNET was successfully included
in the List of Green and Low-carbon Advanced Technology
Demonstration Projects (Second Batch) ({4% AR AL E R MR
IBEBE (5 -#))) published by the NDRC.

During the Reporting Period, benefiting from the strategic
synergies brought about by the Group’s resource integration,
the industrial investment business segment recorded a profit
of approximately RMB402 million, as compared to a profit of
approximately RMB326 million for the Corresponding Period.

Standard investment business

In the first half of 2025, global markets experienced severe
turbulence. Policies introduced by the new U.S. President,
Donald Trump, including imposing reciprocal tariffs world-wide
and tightening immigration controls, unleashed uncertainty
over the global economic and political landscape, delivering
a pronounced shock to equity and bond markets. Investors
worried that these tariff measures could drive U.S. inflation
higher, potentially altering the Federal Reserve’s easing path,
while also fearing that escalating U.S.—China trade frictions
might pose downside risks to the U.S. economy. As a result,
U.S. Treasury yields swung by more than 50 basis points in the
first half of the year, and U.S. dollar-denominated corporate
bonds worldwide saw sharp price volatility. As of the end of the
Reporting Period, our standard fixed-income portfolio continued
to follow the cautious investment strategy, maintaining its
positions at a low level.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREAD T (&)

(iii)

10

During the Reporting Period, due to the market volatility,
the Group's standard investment business recorded a profit
of approximately RMB508 million on a fair value basis, as
compared to a loss of approximately RMB28 million recorded

for the Corresponding Period.

Non-standard investment business

During the Reporting Period, the Group insisted on resolving
existing risks as the top priority. Concentrating its efforts
and focusing on debt restructuring, asset revitalization, and
comprehensive disposal, the Group implemented various
measures to reduce the credit exposure of its existing non-
standard investment business, and achieved significant
breakthroughs in some projects with existing risks. At the same
time, the Group prudently grasped investment opportunities
aligned with its industrial investment strategy, actively seeking
promising industrial investment targets and upstream/
downstream companies in real economy sectors such as new
energy and new infrastructure. This approach aimed to foster
synergistic development across entire industrial chains by
providing precise and efficient financing services.

As the Group concentrated on resolving existing risks and
proactively scaled back new non-standard investment business
during the Reporting Period, revenue from its non-standard
investment business declined as compared to that for the
Corresponding Period. Coupled with increased impairment
on certain risk projects, the non-standard investment business
recorded a loss of approximately RMB177 million for the
Reporting Period, as compared to a profit of approximately
RMB63 million for the Corresponding Period.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

(iv) Licensed financial services

The Group currently holds licences for types 1, 4, 5, 6 and 9
regulated activities under the SFO issued by the Securities and
Futures Commission of Hong Kong and a money lenders licence
in Hong Kong, as well as licences including Qualified Foreign
Limited Partner (QFLP) fund manager and financial leasing in
the PRC. The Group's services cover corporate and individual
clients in the PRC, Hong Kong and other regions of the world,
providing integrated financial services related to cross-border
investment and financing needs in the PRC and Hong Kong.
During the Reporting Period, the licensed financial services
business recorded a profit of approximately RMB25 million, a
significant improvement compared to a loss of approximately
RMB86 million for the Corresponding Period, mainly due to
the reversal of impairment losses on finance leasing business of

approximately RMB57 million.

FUTURE PROSPECTS

Looking ahead to the second half of 2025, the global economy
will maintain a modest recovery trend. The artificial intelligence
revolution is injecting new momentum into growth, while the
escalation of international trade frictions and geopolitical conflicts is
driving in-depth restructuring of the global industrial chain. The PRC
government has placed expanding domestic demand at the top of
its economic work, and is creating a favorable financial environment
for industrial transformation through moderately accommodative
monetary policies and proactive fiscal policies.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREAD T (&)

As a pivotal year marking both the completion of the “14th Five-Year
Plan” and the formulation of the “15th Five-Year Plan”, 2025 will see
new quality productive forces permeate industries at an accelerated
pace, driving fundamental changes in the industrial structure. The
new energy sector will continue to act as an economic stabilizer: the
construction of a new-type power system will advance in depth, and
new energy will fully participate in electricity market transactions,
promoting the industry’s transformation from scale expansion to
quality and efficiency improvement. Meanwhile, new infrastructure
will witness data centers rapidly evolve into intelligent computing
hubs, achieving leap-frog development in sustainability, intelligent
operations, and diversified application scenarios.

The Group will fully leverage the opportunities presented by national
strategies and the technological revolution, aggressively positioning
itself at the forefront of artificial intelligence advancement. It will
build an emerging industrial ecosystem of “electricity + computing
power” featuring the SDHG characteristics through breakthroughs
in industrial collaboration, enhancement of capital value, and
upgrading of ecological capabilities, and will deeply integrate into the
digital transformation strategy of SDHS Group to embrace the new
development stage of the "15th Five-Year Plan” with substantive
breakthroughs.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEE D—_I- 'E—iﬁ*ﬁ— (/lﬁ)

LIQUIDITY AND FINANCIAL RESOURCES

During the Reporting Period, the Group had sufficient liquidity
and working capital to maintain its business operations. As at
30 June 2025, the total amount of cash and cash equivalents
of the Group which were mostly denominated in RMB, USD
and HKD, was approximately RMB4,576,636,000 (31 December
2024: RMB4,308,390,000),
RMB67,531,200,000 (31 December 2024: RMB66,174,362,000)
and total borrowings were approximately RMB44,940,687,000 (31
December 2024: RMB43,039,439,000).

total assets were approximately

The Group has adopted a prudent financial management approach
towards its treasury policy and thus maintained a healthy liquidity
position during the Reporting Period. To manage the liquidity risk,
the Board closely monitors the Group’s liquidity position to ensure
that the liquidity structure of the Group's assets, liabilities and other

commitments can meet its funding requirements from time to time.

As at 30 June 2025, the Company had a total of 6,019,431,109
issued shares with a par value of HK$0.001 each, and the total
equity attributable to the owners of the Company was approximately
RMB443,542,000 (31 December 2024: RMB1,117,000).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREAD T (&)

BANK LOANS AND OTHER BORROWINGS

As at 30 June 2025, the outstanding borrowings of the Group
were comprised of bank borrowings, bonds and other borrowings
which were approximately RMB34,994,528,000 (31 December
2024: RMB32,086,591,000), RMB4,949,596,000 (31 December
2024: RMB5,026,320,000) and RMB4,996,563,000 (31 December
2024: RMB5,926,528,000), respectively. As at 30 June 2025, the
outstanding bonds of the Group included a guaranteed bond with
a coupon rate of 4.30% per annum (the outstanding amount:
approximately RMB729,746,000), a guaranteed bond with a coupon
rate of 4.60% per annum (the outstanding amount: approximately
RMB3,618,181,000), guaranteed bonds with coupon rates ranging
from 4.20% to 4.90% per annum (the outstanding amount:
approximately RMB101,669,000) and a medium-term notes with
a coupon rate of 2.30% per annum (the outstanding amount:
approximately RMB500,000,000). The above stated bonds and other
borrowings were denominated in USD, RMB and HKD.

GEARING RATIO

As at 30 June 2025, the gearing ratio (total outstanding borrowings
divided by total assets) of the Group was approximately 66.55% (31
December 2024: 65.04%).

FOREIGN EXCHANGE RISK MANAGEMENT

The Group's monetary assets, liabilities and transactions are mainly
denominated in RMB, HKD and USD. The Group is mainly exposed
to foreign exchange risk with respect to RMB which may affect the
Group's performance. The Group will pay attention to the possible
exchange rate exposure due to the continuing fluctuation of RMB,
closely monitor its impact on the performance of the Group and
consider adopting appropriate hedging measures when necessary.
In addition, the Group also pays attention to the impact of the U.S.
interest rate fluctuations on its U.S. dollar-denominated assets from
time to time, and takes appropriate response measures. During the
Reporting Period, the Group’s management considers the impact
of foreign exchange exposure on the Group was insignificant
therefore, the Group has neither held any financial instruments, nor
any currency borrowings or other hedging instruments for hedging

purposes.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

PLEDGE OF ASSETS

As at 30 June 2025, certain of the Group’s bills payables, lease
liabilities and borrowings are secured by:

o guarantees provided by SDHS Group;

o guarantees provided by the Company and/or its subsidiaries;

o pledges over certain of the Group’s financial assets at fair value
through profit or loss;

o pledges over certain trade receivables and contract assets of
certain subsidiaries of the Group;

o pledges over certain of the Group's property, plant and

equipment;

o pledges over certain of the Group’s operating concessions;

o pledges over certain of the Group’s bank deposits; and/or

o pledges over the Group’s equity interest in certain subsidiaries
and associates.

Save as disclosed above, as at 30 June 2025, the Group did not have
any other pledge of assets.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREAD T (&)

CONTINGENT LIABILITIES AND CAPITAL
COMMITMENTS

The Group did not have any significant contingent liabilities during
the Reporting Period.

As at 30 June 2025, the Group had capital commitments, which
were contracted but not provided for in the consolidated financial
statements in respect of construction, material and equipment costs
for development of clean energy projects and capital contributions
to joint ventures, amounting to approximately RMB372,542,000
(31 December 2024: RMB495,010,000) and approximately
RMB482,336,000 (31 December 2024: RMB332,336,000),
respectively.

SIGNIFICANT INVESTMENTS

Save as disclosed below, as at 30 June 2025, the Group did not hold
any individual investment with a value of 5% or more of the total
assets of the Group:

As at 30 June 2025, the Group held 650,424,192 class A ordinary
shares of VNET, representing approximately 40% of the total issued
share capital of VNET. The shares of VNET are listed on Nasdaq (stock
ticker: VNET). The acquisition cost of the Group's interest in VNET was
US$299,000,000. As at 30 June 2025, the carrying amount of the
investment in VNET was approximately RMB4,208,695,000, which
represented approximately 6.23% of the Group’s total assets. During
the Reporting Period, the Group had not received and recognised
any dividend or other investment income from its holding of VNET's
shares.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEE D—_I- 'E—iﬁ*ﬁ— (nﬁ)

VNET is a leading third-party carrier-neutral and cloud-neutral data
center operator and cloud service provider in China, committed to
delivering industry-leading data centers, Al Data Centers (AIDCs),
networking, and comprehensive cloud computing services and
solutions including cloud computing exchange connectivity and
hybrid delivery based on data centers. We are building a digital
infrastructure operations platform featuring core technologies,
hyperscale operational capabilities, and high value-added services.

The Directors are of the view that the significant investment in VNET
is an important industrial investment layout of the Group and is
in line with the Group's industrial investment strategy of focusing
on strategic emerging industries such as new energy and new
infrastructure. Details of the future prospects of VNET are disclosed
in VNET's financial results and press release for the second quarter
of 2025 published on 21 August 2025 on the website of VNET
(https://irvnet.com/financialinformation/quarterly-results), and the
Company concurs with the view of the management of VNET.

The Group did not have any specific plans related to significant
investments or acquisitions of capital assets during the Reporting
Period.

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

As at 30 June 2025, the Group did not have any future plans for
material investments or capital assets.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREAD T (&)

MATERIAL ACQUISITIONS AND DISPOSALS

During the Reporting Period, the Group has conducted the following

material acquisition:

Acquisition of further equity interest in SHNE

On 13 November 2024, CTSL Green Power Investment Limited
(“Vendor-A"), CTSL New Energy Investment Ltd (“Vendor-B”,
together with Vendor A, the “Vendors”) and the Company (as
purchaser) entered into a sale and purchase agreement (the “Sale and
Purchase Agreement”), pursuant to which the Company conditionally
agreed to acquire from the Vendors and each of Vendor-A and
Vendor-B conditionally agreed to sell to the Company 151,898,734
shares of SHNE (the “SHNE Shares”) representing approximately
6.76% of the total issued share capital of SHNE as at the date of
the Sale and Purchase Agreement respectively, i.e. an aggregate
of 303,797,468 SHNE Shares (the “Sale Shares”) representing
approximately 13.52% of the total issued share capital of SHNE as
at the date of the Sale and Purchase Agreement (the “Acquisition”),
at the consideration of HK$540,759,493.04 in aggregate (the
"Consideration”), which was payable and had been fully settled
upon the completion of the Sale and Purchase Agreement (the
“Completion™) which took place on 27 December 2024. Immediately
upon Completion, SHNE remained as a non-wholly owned subsidiary
of the Company, whose shareholding increased from 43.45% to
56.97%.

Further details of the Acquisition are set out in the joint
announcements of the Company and SHNE dated 27 November and
27 December 2024, the circular of the Company dated 9 December
2024 and the announcement of the Company dated 24 December
2024.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

As the Completion has taken place, the Company as the offeror
was required to make (i) a mandatory unconditional cash offer for
all the issued SHNE Shares (other than those already owned and/
or agreed to be acquired by the Company and parties acting in
concert with it) (the “Share Offer”) under Rule 26.1 of The Code on
Takeovers and Mergers issued by the SFC (the “Takeovers Code”);
and (i) an appropriate cash offer to the holders of any outstanding
share options granted by SHNE pursuant to the share option scheme
adopted by SHNE on 11 June 2013 (the “SHNE Share Options”) to
cancel all the SHNE Share Options (the “SHNE Share Option Offer”,
together with the Share Offer, the “Offers”) under Rule 13 of the
Takeovers Code.

On 28 January 2025, the Company and SHNE jointly issued a
composite document (the “Composite Document”) in relation to,

among others, the Offers.

On 18 February 2025, the Offers were closed at 4:00 p.m. and the
Company had received:

(i) 13 valid acceptances in respect of a total of 82,936,512 SHNE
Shares under the Share Offer, representing approximately
3.69% of the entire issued share capital of SHNE; and

(i) no valid acceptance for the SHNE Share Option Offer.

Immediately after the close of the Offers, the Company and
parties acting in concert with it were interested in an aggregate of
1,362,814,764 SHNE Shares, representing approximately 60.66% of

the entire issued share capital of SHNE.

Further details of the Offers and the results of the Offers are set out
in the joint announcements of the Company and SHNE dated 27
November 2024, 18 December 2024, 27 December 2024, 28 January
2025 and 18 February 2025 and the Composite Document dated 28
January 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREAD T (&)

Save as disclosed above, there were no other material acquisitions or
disposals of subsidiaries, associates and joint ventures of the Group
during the Reporting Period.

ISSUANCE OF DEBENTURES

On 16 April 2025, Coastal Emerald Limited issued 4.60% guaranteed
bonds with a principal amount of US$500,000,000 to independent
third parties to raise USD498,080,000 for refinancing and general
corporate purposes.

On 9 May 2025, a subsidiary of SHNE issued 2.30% medium-term
notes with a principal amount of RMB500,000,000.

After deduction of the issuance costs, the Group received
net consideration of approximately US$498,080,000 and
RMB499,680,000 from the issuance of the above bonds, respectively.

UPDATE ON RELEVANT TRANSACTIONS
I.  Loan to Kaisa Group

Reference is made to the Company’s announcement dated 5
December 2021 (the “Kaisa Loan Announcement”). Unless
otherwise stated, capitalised terms used in this subheading shall
have the same meanings ascribed to them in the Kaisa Loan
Announcement.

Grand Sail was in breach of the CSFG Facility Agreement when
it failed to pay the interests due of US$6,268,184.16 on 17
December 2021, causing an event of default. Grand Sail and
Kaisa Group were liable to immediately pay to China Shandong
Hi-Speed Capital (HK) Limited (“CSCHK") the outstanding
principal of US$101,104,497.90 and interest accrued since
then. In addition, as a result of the abovementioned breach of
CSFG Facility Agreement, cross default of the Notes occurred.
Ye Chang and Kaisa Group were liable to immediately pay to
Safe Castle the outstanding principal of US$80,000,000 and
interest accrued since then.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEE D—_I- 'E—iﬁ*ﬁ— (/lﬁ)

Regarding the abovementioned defaults under the CSFG Facility
Agreement and the Notes, CSCHK and Safe Castle issued
notice of default to, among others, Grand Sail on 24 December
2021. Subsequently, Ye Chang further defaulted in interests of
US$6,174,444.44 payable under the Notes on 3 April 2022.
Accordingly, CSCHK and Safe Castle issued demand letter to
Grand Sail, Kaisa Group and Ye Chang on 27 May 2022.

As at 27 May 2022 (being the date of the abovementioned
demand letter), (i) Grand Sail and Kaisa Group owed CSCHK
the outstanding principal of US$101,104,497.90 plus interest
of US$12,637,767.53 pursuant to the CSFG Facility Agreement;
and (ii) Ye Chang and Kaisa Group owed Safe Castle the
principal of US$80,000,000 plus interest of US$7,854,444.44
pursuant to the Notes. On 30 June 2022, 100% equity interests
of Gold Promise Investments Limited (SR &EARAE)
was charged by Abundant Land Limited as chargor in favor of
CSCHK as chargee as additional security for the outstanding

amount under, inter alia, the CSFG Facility Agreement.

Kaisa Group and Rui Jing Investment Company Limited (a
direct wholly-owned subsidiary of the Kaisa Group) (“Rui Jing"”)
proposed to implement a scheme of arrangement, covering
debts with an aggregate outstanding principal amount of
approximately US$12.27 billion, to distribute six tranches of
US$ denominated senior notes and eight tranches of US$
denominated mandatory convertible bonds that are convertible
into new shares of Kaisa Group (the “Notes and Bonds”) to
each scheme creditor on a pro rata basis, in exchange for the
full release and discharge of the relevant claims (the “Scheme of

Arrangement”).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREAD T (&)

22

On 28 February 2025, the creditors’ meetings of: (i) Kaisa
Group in Hong Kong; (i) Kaisa Group in Cayman Islands; (iii)
Rui Jing in Hong Kong; and (iv) Rui Jing in the British Virgin
Islands were all held, and the Scheme of Arrangement was
approved by the requisite majority of creditors in each meeting.
The Scheme of Arrangement was subsequently sanctioned by
the High Court of Hong Kong on 24 March 2025, by the Grand
Court of the Cayman Islands on 26 March 2025 and by the
Eastern Caribbean Supreme Court in the High Court of Justice
on 7 April 2025.

On 22 May 2025, all conditions of the Scheme of Arrangement
had been satisfied.

As Kaisa Group and Rui Jing were unable to receive
the necessary regulatory approval in time to enable the
restructuring to be consummated on or prior to the scheme
longstop date of 30 June 2025, they had sought the consent
from the scheme creditors, and the scheme creditors had
consented on 29 June 2025, to extend the scheme longstop
date to 30 September 2025.

The effective date of the restructuring occurred on 15
September 2025 (the “Restructuring Effective Date”) as each
of the restructuring conditions as set out in the Scheme of
Arrangement had been satisfied. On the Restructuring Effective
Date, the Notes and Bonds were issued to the scheme creditors
(including CSCHK and Safe Castle).

For further details, please refer to the announcements of Kaisa
Group dated 17 October 2023, 20 August 2024, 13 September
2024, 16 September 2024, 29 November 2024, 11 December
2024, 19 December 2024, 27 January 2025, 7 February
2025, 28 February 2025, 24 March 2025, 28 March 2025,
8 April 2025, 23 May 2025, 13 June 2025, 29 June 2025, 1
September 2025, 12 September 2025 and 15 September 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

Il. Settlement Agreements with Okay Airways

Reference is made to the announcements of the Company
dated 18 December 2020 and 28 December 2020, respectively,
in relation to, among other things, the Settlement Agreements
(the “Okay Announcements”). Capitalized terms used in this

subheading shall have the same meanings as those defined in

the Okay Announcements.

Settlement Agreement — 1

Okay Airways fulfilled its repayment obligations under the
Settlement Agreement — 1 by repaying approximately RMB40.3

million to Shangao International Leasing in March 2021. The

outstanding amount concerned was fully settled accordingly.

Settlement Agreement — 2

As Okay Airways failed to fully perform its contractual
obligations under the Settlement Agreement — 2 in September
2021, Shangao International Leasing exercised its enforcement
right under the Settlement Agreement — 2 and subsequently
applied to resume the enforcement orders against Okay Airways
at the Shenzhen Intermediate People’s Court GEIII T 4R AR

3%B) (the “SZ Intermediate Court”) in December 2021.

From January to May 2022, the SZ Intermediate Court
conducted investigations on the bank accounts, stock accounts,
real estate, vehicles and overseas shareholdings of Okay Airways
and the relevant bank account of Okay Airways holding cash of

approximately RMB18.2 million was subsequently frozen by the

SZ Intermediate Court in May 2022.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
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In July 2022, Shangao International Leasing recovered an
amount of approximately RMB18.1 million (after deduction

of the administrative execution costs) from Okay Airways

according to the ruling given by the SZ Intermediate Court.

Shangao International Leasing will continue to pursue necessary

legal actions to recover the remaining outstanding amount from

Okay Airways under the Settlement Agreement — 2.

The Company will also continue to monitor the progress

of the legal proceedings and assess the impact of the legal

proceedings on the Group.

lll. Tuspark Bond

Reference is made to the announcement of the Company
dated 15 August 2019 in relation to the acquisition by Safe
Castle at a consideration of US$29,571,000 (equivalent to
approximately HK$231,836,640) from Haitong International
Financial Solutions Limited of the bond in the principal amount
of US$30,000,000 with coupon rate of 7.95% per annum
(the “Tuspark Bond"”) issued by Tuspark Forward Ltd. (“Tuspark
Forward”) and guaranteed by Tus-Holdings Co., Ltd. (“Tus-

Holdings”,
Group”).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
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On 8 July 2021, Tuspark Forward (as the issuer) and Tus-
Holdings (as the guarantor) published an announcement
disclosing that, among others, Tuspark Forward and Tus-
Holdings had defaulted in interest payment under a separate
guaranteed bond due 2022 and therefore an event of default
has also occurred under the Tuspark Bond. On 6 August
2021 and 15 August 2021, Tuspark Forward published
announcements disclosing that, among other things, pursuant
to the consent of the holders of the Tuspark Bond, the maturity
date of the Tuspark Bond was extended to 13 May 2024. On 12
August 2022, Tuspark Forward, Tus-Holdings and the relevant
subsidiary guarantors published an announcement disclosing
that, among others, Tuspark Forward and Tus-Holdings were
facing liquidity issues and it was likely that they would default
in relevant interest payments and therefore an event of default
would likely occur under the Tuspark Bond. On 23 August
2022, Tuspark Forward, Tus-Holdings and the relevant subsidiary
guarantors published an announcement to seek approval from
bondholders for relevant amendments and waivers in relation
to the Tuspark Bond in order to facilitate, among others, the
repayment of the Tuspark Bond. However, on 13 September
2022, Tuspark Forward, Tus-Holdings and the relevant subsidiary
guarantors announced that, due to concerns expressed by some
of the bondholders, the arrangement to seek approval from
bondholders as mentioned in their announcement dated 23
August 2022 was terminated.

On 5 February 2024, Tuspark Forward, Tus-Holdings and the
relevant subsidiary guarantors announced that, among others,
Tus-Holdings and China CITIC Bank International Limited as the
sole dealer manager (the “Sole Dealer Manager”), have been
proactively engaging with the major bondholders to advance
the liability management of the Tuspark Bond and Tus-Holdings
made a preliminary liability management proposal and had
multiple rounds of discussions with the major bondholders on

the restructuring terms of the Tuspark Bond in December 2023.
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On 14 May 2024, Tuspark Forward announced the invitation
to bondholders to tender certain amounts of the Tuspark Bond
for purchase by Tuspark Forward (the “Tender Offers”) and
the initiation of consent solicitations (“Consent Solicitations”,
together with the Tender Offers, the “Restructuring”) mainly
for the amendments and waivers relating to the rollover of
the Tuspark Bond to 2029 (the “Rollover”) and the change of
the trustee, principal paying agent, registrar, transfer agent,
collateral agent, custodian and cash custodian of the Tuspark
Bond. On 21 June 2024, Tuspark Forward announced that the
relevant resolutions in relation to the Consent Solicitations had
been passed by a sufficient number of votes and the maturity
date of the Tuspark Bond held by the Company after the
Rollover would be extended to July 2029 based on the date of
the relevant payments to be made by Tuspark Forward to the
relevant bondholders (the “Settlement”) and Tuspark Forward
had decided to accept all valid tenders of the Tuspark Bond
under the Tender Offers. On 16 July 2024, Tuspark Forward
further announced that the Settlement, as a condition of the
Rollover, was postponed by one month from 26 July 2024 to 26
August 2024 (the “Final Settlement Date”) and therefore the
maturity date of the Tuspark Bond held by the Company was
adjusted to August 2029. On 26 August 2024, Tuspark Forward
further announced that Tuspark Forward and Tus-Holdings
submitted a filing to the relevant regulatory authority in the PRC
for the review of the Restructuring (the “Restructuring Filing”)
on 30 April 2024 but Tuspark Forward and Tus-Holdings had
not yet received any confirmation/approval of the Restructuring
Filing from the relevant regulatory authority as at 26 August
2024. Consequently, Tuspark Forward was not able to complete
the Settlement on the Final Settlement Date. In addition, the
Tus-Holdings Group has requested the relevant regulatory
authorities to set up a debt management committee for the
Tus-Holdings Group and Tus Science and Technology Co., Ltd. in
an attempt to coordinate and resolve the Tus-Holdings Group’s
onshore and offshore debt issues.

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2025

FR2024FE58 148 BUERIETS

BEESFEAREETEHEMAE
mESUHEBENERES (MKE
EQ)  owRERERYE ((AEE
£ ERBREENGRBAIER))
FERRBCEBESBHREE2029F (TR
HA)) AR RAE ST M EA S DA e Bl
BHEREAZTEMRAEERL
BEoBAREEHRLE - STEARK
HEXEANETFR20245F68
218 BB ESH BRABEM
ENEMARERECERSENZREE
B RBEER EREBESTES
AZAHERARE (ME8)) e
RABFBENBEESNAHER
BEHBHEEREE2029F78 » Bid
NECAEESRIBERIEENN
BECGBESNE QIRIZ - 1220244
7TH16H BUBRIEE—FTEM F
AEPANGHZ — EERH2024
F7H26H#EE— B £20245F84
260 (IR&EEBHH)) » Bt &
REIENBEESNEHBE
#20294F8H 12202488 26H >
BBREE— S EM BN ER
BB B 202448300 @A
HERMEEMERREAEET 2R
im (TEMRE])  HR2024F84
26 H 5 Bl R} 2 Ry B 2R AR M AR IR
NEMEERENEMARB M
R Rtk BB R E L
REREEEEHBETHEE LI
B ERCEREHEEHE
ARUCBIEIREE KTus Science and
Technology Co., Ltd. I EFHEE
ZE88  UERGA KRB RRBIBIE
REBNERKBEFEHEE



MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

As at the date of this report, the total outstanding notional amount
under the Tuspark Bond amounted to US$26,600,000. The Company
will take relevant measures to recover the principal amount and
interest outstanding in relation to the Tuspark Bond from Tuspark
Forward and Tus-Holdings, including but not limited to:

(i) actively seeking legal advice in respect of the default to devise
and implement various measures with an aim to recover the
outstanding amount as soon as possible; and

(i)  actively communicating with Tuspark Forward and Tus-Holdings
and/or their financial advisers via means disclosed in the
announcements issued by them to understand the current
status and to discuss recovery arrangements.

EMPLOYEE AND REMUNERATION POLICY

As at 30 June 2025, there were 1,899 employees (including the
directors of the Group and directors of the Company’s subsidiaries),
while there were 2,160 employees for the Corresponding Period. The
total staff cost for the Reporting Period was approximately RMB148.9
million (Corresponding Period: approximately RMB141.9 million).

The Group actively attracts outstanding talents and builds a strong
team to maintain the overall business growth of the Group. In
order to retain and motivate employees, the Group has formulated
an internal remuneration policy. When selecting and promoting
employees, the Group will make a decision with reference to their
qualification, experience and suitability for the position offered. The
performance of employees will also be used as the basis for reviewing
remuneration package during the annual review. Meanwhile,
competitive remuneration packages are offered to employees by

reference to the prevailing market level and individual merits.
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In addition, the Group also provides employees with a series of
welfare policies to enhance their sense of belonging and work
enthusiasm, and jointly promote the sustainable development of
the Group. In order to motivate employees to work hard, the Group
provides bonuses and rewards to outstanding employees. The
Group determines the working hours of employees in accordance
with relevant laws and regulations, and provides transportation
reimbursement and compensatory leave for employees who work
overtime. In addition, the Group provides employees with social
insurance, housing provident fund and mandatory provident fund
and other benefits. In addition to statutory holidays and regular paid
annual leave, employees are also entitled to additional leave benefits
such as sick leave, marriage leave, maternity leave, paternity leave and
compassionate leave. In addition, eligible participants who contribute
to the success of the Group's operations will also receive incentives
and compensation under the relevant share scheme adopted by the

Group from time to time.

Employees are the essential driving force to the sustainable
development of the Group. Adhering to a people-oriented approach
to talent management, the Group continues to invest resources to
attract and retain talents. Employees are provided with competitive
remuneration and benefit packages and equal opportunities, as
well as a wide range of training and development opportunities.
The Group optimises its human resources management system
continuously with a view to providing employees with a friendly and
healthy workplace and ensuring that employees can develop their
talents and potential.

EVENTS AFTER THE REPORTING PERIOD

1. Connected Transactions in relation to the
Feixian EPC Contract

Reference is made to the joint announcement of the Company
and SHNE dated 18 July 2025 (the
Terms defined in the Joint Announcement shall have the same

“Joint Announcement”).

meanings when used in this section of this report.

28 Shandong Hi-Speed Holdings Group Limited
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On 18 July 2025, Feixian Zhuoneng New Energy (a direct
wholly-owned subsidiary of SHNE and an indirect non-wholly
owned subsidiary of the Company, as the principal), entered
into the engineering, procurement and construction contract
(the “Feixian EPC Contract”) with Joint Contractors (namely
Shandong Road and Bridge Construction Group, Shandong
Provincial Communications Planning and Design Institute and
Shandong Electric Power Engineering Consulting Institute).
Pursuant to the Feixian EPC Contract, Feixian Zhuoneng New
Energy agreed to engage Joint Contractors to provide EPC
services in relation to the Project at an aggregate contracting
fee of RMB58,550,787.83 (inclusive of all taxes) (subject to

adjustment in case of change in national tax policies).

As at the date of the Joint Announcement, as (i) Feixian
Zhuoneng New Energy is a direct wholly-owned subsidiary
of SHNE and an indirect non-wholly owned subsidiary of
the Company; (ii) SDHS Group, by itself and through several
entities, holds approximately 43.44% issued share capital
of the Company and approximately 60.66% issued share
capital of SHNE in aggregate, both directly and indirectly; (iii)
Shandong Road and Bridge Construction Group is a direct non-
wholly owned subsidiary held by SDHS Road & Bridge Group
as to approximately 76.77%, which, in turn, is held by SDHS
Group directly and indirectly as to approximately 56.78%; (iv)
Shandong Provincial Communications Planning and Design
Institute is a direct non-wholly owned subsidiary held by SDHS
Group as to 95%; and (v) SHNE is a direct non-wholly owned
subsidiary of the Company, therefore pursuant to Chapter 14A
of the Listing Rules, (a) SDHS Group is an indirect controlling
shareholder and a connected person of SHNE and a controlling
shareholder and a connected person of the Company; (b)
Shandong Road and Bridge Construction Group and Shandong
Provincial Communications Planning and Design Institute are
associates of SDHS Group and connected persons of each of
SHNE and the Company; (c) the transactions contemplated
under the Feixian EPC Contract constitute connected
transactions of each of SHNE and the Company.
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Pursuant to Rule 14A.81 to Rule 14A.83 of the Listing Rules, a
series of connected transactions will be aggregated and treated
as if they were one transaction if they were all entered into or
completed within a 12-month period or were otherwise related.
On 2 April 2025, Yangzhou Shandong Hi-Speed New Energy
Co., Ltd. (a direct wholly-owned subsidiary of SHNE and an
indirect non-wholly owned subsidiary of the Company, as the
principal) and Shandong Zhengchen Technology Co., Ltd. (an
associate of SDHS Group and a connected person of each of
SHNE and the Company, as the contractor) entered into the EPC
general contracting contract in relation to the Weichai 5.01215
MW distributed photovoltaic project in Yangzhou City, Jiangsu
Province, PRC (“Yangzhou Weichai EPC Contract”) in the nature
and the major terms that are basically the same as those of the
Feixian EPC Contract. Accordingly, the transactions under the
Feixian EPC Contract and Yangzhou Weichai EPC Contract shall
be aggregated in accordance with Rule 14A.81 to Rule 14A.83
of the Listing Rules. For further details of Yangzhou Weichai
EPC Contract, please refer to the announcement of SHNE dated
2 April 2025.

As the highest applicable percentage ratio in respect of the
transactions under the Feixian EPC Contract and Yangzhou
Weichai EPC Contract aggregated in accordance with the
Listing Rules exceeds 0.1% but falls below 5% for the
Company, the entering into of the Feixian EPC Contract is
subject to the reporting and announcement requirements
but exempt from the circular (including independent financial
advice) and independent shareholders’ approval requirements
under Chapter 14A of the Listing Rules. Details of the Feixian
EPC Contract are set out in the Joint Announcement.
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Contract

On 5 September 2025, Shandong Hi-Speed Photovoltaic Power
Development Company Limited* ((LEHXARBNEREBRER
&]) ("SDHS Photovoltaic”), an indirect wholly-owned subsidiary
of SHNE and an indirect non-wholly owned subsidiary of the
Company (as the borrower), entered into the loan contract with
Beijing Branch of PingAn Bank Co., Ltd. (“PingAn Bank”) (as the
lender) (the “Loan Contract”). Pursuant to the Loan Contract,
Beijing Branch of PingAn Bank agreed to provide a loan of

RMB868,334,134.50 to SDHS Photovoltaic.

As at 5 September 2025, since i) Ping An Insurance (Group)
Company of China, Ltd. (FEIFZRE (EE) RDBERA
B]), through its subsidiaries, holds more than 10% shares of
Tianjin Clean Energy Investment Company Limited* CKI2E
B EIBEMBMARAT) (an indirect non-wholly owned
subsidiary of SHNE and an indirect non-wholly owned subsidiary
of the Company), and PingAn Bank is a subsidiary of Ping An
Insurance (Group) Company of China, Ltd.; and ii) the Company
directly holds approximately 60.66% issued share capital of
SHNE, therefore pursuant to Chapter 14A of the Listing Rules,
PingAn Bank is a connected person of each of SHNE and the

Company at subsidiary level.

As the highest applicable percentage ratio in respect of the
Loan Contract and the transactions to be contemplated
thereunder in accordance with the Listing Rules exceeds 1%
but falls below 5% for the Company, the Loan Contract and
the transactions to be contemplated thereunder are subject
to the reporting and announcement requirements but exempt
from the circular (including independent financial advice)
and independent shareholders’ approval requirements under

Chapter 14A of the Listing Rules.

For further details, please refer to the joint announcement of

SHNE and the Company dated 5 September 2025.

Connected Transactions in relation to the Loan
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Connected Transactions in relation to the
Lancao EPC Contract

On 12 September 2025, Jinan Shandong Hi-Speed New Energy
Technology Co., Ltd.* (ERLIEHERE AR AE) (“Jinan
SHNE Technology”) (an indirect wholly-owned subsidiary of
SHNE and an indirect non-wholly owned subsidiary of the
Company) as the principal, entered into the EPC contract
("Lancao EPC Contract”) with the joint contractors (namely
Shandong Hi-Speed City Construction Co., Ltd.* (LIEER
WHERBRAT) ("SDHS City Construction”), Shandong
Provincial Communications Planning and Design Institute Group
Co., Ltd.* (LB RFBRBN X PTEBEBRAE) (“Shandong
Provincial Communications Planning and Design Institute”)
and China Hydropower Consulting Group Guiyang Survey and
Design Institute Geotechnical Engineering Co., Ltd.* (FRE7K
BEMERSHEARMERELIEERAE)) (the
“Joint Contractors A”). Pursuant to the Lancao EPC Contract,
Jinan SHNE Technology agreed to engage the Joint Contractors
A to provide EPC services in relation to the Lancao Expressway
approximately 5.56MWop distributed photovoltaic project in
Linshu County, Linyi City, Shandong Province, the PRC, at an
aggregate contracting fee of RMB18,229,119.57 (inclusive of all
taxes) (subject to adjustment in case of change in national tax

policies).
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As at 12 September 2025, as (i) Jinan SHNE Technology is an
indirect wholly-owned subsidiary of SHNE and an indirect non-
wholly owned subsidiary of the Company; (i) SDHS Group,
by itself and through several entities, holds approximately
43.44% issued share capital of the Company and approximately
60.66% issued share capital of SHNE in aggregate, both directly
and indirectly; (iii) SDHS City Construction is a non-wholly
owned indirect subsidiary of SDHS Group, which indirectly
owns as to 51% of its equity interest; (iv) Shandong Provincial
Communications Planning and Design Institute is a direct non-
wholly owned subsidiary of SDHS Group, which owns as to
95% of its equity interest; and (v) SHNE is a direct non-wholly
owned subsidiary of the Company, therefore, pursuant to
Chapter 14A of the Listing Rules, (a) SDHS Group is an indirect
controlling shareholder and a connected person of SHNE
and a controlling shareholder and a connected person of the
Company; (b) SDHS City Construction and Shandong Provincial
Communications Planning and Design Institute are associates of
SDHS Group and connected persons of each of SHNE and the
Company; (c) the transactions contemplated under the Lancao
EPC Contract constitute connected transactions of each of
SHNE and the Company.

Pursuant to Rule 14A.81 to Rule 14A.82 of the Listing Rules, a
series of connected transactions will be aggregated and treated
as if they were one transaction if they were all entered into
or completed within a 12-month period or were otherwise
related. As the previous EPC contracts as defined in the joint
announcement of SHNE and the Company dated 12 September
2025 (the “Lancao Previous EPC Contracts”) are in similar
nature of the Lancao EPC Contract with the same connected
person or persons who are connected with one another, the
transactions under the Lancao EPC Contract and the Lancao
Previous EPC Contracts shall be aggregated in accordance with
Rule 14A.81 to Rule 14A.82 of the Listing Rules.
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As at 12 September 2025, as the highest applicable percentage
ratio in respect of the transactions under the Lancao EPC
Contract and the Lancao Previous EPC Contracts aggregated in
accordance with the Listing Rules exceeds 0.1% but falls below
5% for the Company, entering into of the Lancao EPC Contract
is subject to the reporting and announcement requirements
but exempt from the circular (including independent financial
advice) and independent shareholders’ approval requirements
under Chapter 14A of the Listing Rules.

For further details, please refer to the joint announcement of
SHNE and the Company dated 12 September 2025.

Connected Transactions in relation to the
Yuncheng EPC Contract

On 13 September 2025, Heze Shandong Hi-Speed
Comprehensive Energy Co., Ltd.* GBI S4&EERER
AT)) ("Heze SH Energy”), a direct wholly-owned subsidiary
of SHNE and an indirect non-wholly owned subsidiary of the
Company, as the principal), entered into the EPC contract
("Yuncheng EPC Contract”) with the joint contractors
(namely China Energy Engineering Group Anhui No. 2 Electric
Power Construction Engineering Co., Ltd.* (PEAERE
REBLTHMEHERFE_IRERAET) and Shandong
Zhengchen Technology Co., Ltd. (LUERIEERERMDERA
7)) (the “Joint Contactors B”). Pursuant to the Yuncheng
EPC Contract, Heze SH Energy agreed to engage the Joint
Contractors B to provide EPC services in relation to the 175MW
distributed wind power project in Yuncheng County, Heze City,
Shandong Province, the PRC, at an aggregate contracting fee
of RMB1,011,365,724.00 (inclusive of all taxes) (subject to
adjustment in case of change in national tax policies).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

As at 13 September 2025, as (i) Heze SH Energy is a direct
wholly-owned subsidiary of SHNE and an indirect non-wholly
owned subsidiary of the Company; (i) SDHS Group, by itself
and through several entities, holds directly and indirectly
approximately 43.44% issued share capital of the Company
and holds indirectly approximately 60.66% issued share capital
of SHNE in aggregate; (iii) Shandong Hi-Speed Company Limited
(LEEEBRM AR AT)and SDHS Group hold 65% and
35% of the equity interests in Shandong Hi-Speed Information
Group Co. Ltd.* (UEBREEEBERAT) respectively,
and Shandong Hi-Speed Information Group Co. Ltd.* holds
approximately 33.3944% of the equity interests in Shandong
Zhengchen Technology Co., Ltd., which is regarded as a
30%-controlled company of SDHS Group; and (iv) SHNE is a
direct non-wholly owned subsidiary of the Company, therefore
pursuant to Chapter 14A of the Listing Rules, (a) SDHS Group
is an indirect controlling shareholder and a connected person of
SHNE and a controlling shareholder and a connected person of
the Company; (b) Shandong Zhengchen Technology Co., Ltd. is
an associate of SDHS Group and connected person of each of
SHNE and the Company; and (c) the transactions contemplated
under the Yuncheng EPC Contract constitute connected

transactions of each of SHNE and the Company.

Pursuant to Rule 14A.81 to Rule 14A.82 of the Listing Rules,
a series of transactions will be aggregated and treated as if
they were one transaction if they were all entered into within
a 12-month period or were otherwise related. As the previous
EPC contracts as defined in the joint announcement of SHNE
and the Company dated 13 September 2025 (the “Yuncheng
Previous EPC Contracts”) are in similar nature of the Yuncheng
EPC Contract with the same connected person or persons
who are connected with one another, the transactions under
the Yuncheng EPC Contract and the Yuncheng Previous EPC

Contracts shall be aggregated in accordance with Rule 14A.81

to Rule 14A.82 of the Listing Rules.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEE D—_I- 'E—iﬁ*ﬁ— (/lﬁ)

As at 13 September 2025, as the highest applicable percentage
ratio in respect of the transactions under the Yuncheng EPC
Contract and the Yuncheng Previous EPC Contracts aggregated
in accordance with the Listing Rules exceeds 0.1% but falls
below 5% for the Company, the entering into of the Yuncheng
EPC Contract is subject to the reporting and announcement
requirements but exempt from the circular (including
independent financial advice) and independent shareholders’

approval requirements under Chapter 14A of the Listing Rules.

For further details, please refer to the joint announcement of

SHNE and the Company dated 13 September 2025.

Save as disclosed above, the Group did not have any other significant
events after the Reporting Period and up to the date of this report.
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OTHER INFORMATION
H &

DIRECTORS" AND CHIEF EXECUTIVES® INTERESTS
AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ITS ASSOCIATED CORPORATION

As at 30 June 2025, none of the Directors and chief executives of
the Company had any interests or short positions in the shares,
underlying shares or debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which he/she was taken or deemed to
have taken under such provisions of the SFO), or were recorded in the
register required to be kept by the Company pursuant to section 352
of the SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code contained in Appendix C3 to
the Listing Rules.

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at 30 June 2025, so far as known to the Directors, the following
persons (other than the Directors or chief executives of the Company)
had interests or short positions which would fall to be disclosed to
the Company pursuant to Divisions 2 and 3 of Part XV of the SFO,
or which were recorded in the register required to be kept by the
Company under section 336 of the SFO:

ESENESTHASRARATHE
FREEE R ~ R K G 1sE
ZREm KA

202568308 IMEE R ARER
BITBRABRAABRNEEH ZE (E&
REH RIS KB EXVER) Z 1D 18R
ROSE#RSEF EERERZESRAER
BIEXVER S 7 /80 WA &G A A 5] K B
Rz RIS E (BRERESSREE
BRI BEREXEEFIRABEZER
FKA)  WIRIEFE S KGRI ZE3521%
RABHETFZ B0 AT 8 2 # ol %
B RBRE ETRBMERCIFTE 2 1R %
SFRVZER G A A B) R B 32 T 2 2 ol %

o

m

BN R B K ABREIR D
Z KA

R2025%68308  EEMA > T AL

(EEXNARARSITHABRI R
RIFE S R ERGIEXVEFE2R3D Y
BEAABPENERIRE  HIREE
H RS EAFEI6E AR B EEFEZERL
ATz R R e

Approximate

Name of substantial Number of percentage of
shareholders Capacity shares held shareholding™
FTERRAE 515 FENRHO#EE HREHEILEO
Shandong Hi-Speed Group Co. Ltd.? Beneficial owner 1,364,912,087 22.68% (L)
LIRSREFFRAT? BEmEBA
Interest in a controlled 1,250,000,000 20.77% (L)
corporation
R EEED

Shandong Rural Economic Development Interest in a controlled

and Investment Company Limited* corporation
(IUREENKHERABERERT)?
LIRE RN EERERERT? R EEED

LISEZERERERAR

1,250,000,000 20.77% (L)
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OTHER INFORMATION (CONTINUED)

Hih&# (&)

Name of substantial
shareholders

FERRLE

Capacity
1%

Number of
shares held

FAENRMEE

Approximate
percentage of
shareholding™

R4 E 2 kO

Shandong International

(Hong Kong) Limited @
\IEERE (BB ARAR
China Credit Trust Co., Ltd.®
PEHEEREREERT®
Harvest Fund Management Co., Ltd.®
ZEESEERRERAT®
Harvest Global Investments Limited®
EEEEEEERERATO
Harvest Alternative Investment

Opportunities SPC for and on behalf
of Harvest High Speed Fund SP®

JS High Speed Limited @

Central Huijin Investment

Company Limited®
PRESKRERREELT
Bank of China Limited®

PESRITRMBRATY

Tai Fung Bank Limited®
RKERTHERBRAT®
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Beneficial owner

BmBEAA

Interest in a controlled
corporation
S

Interest in a controlled
corporation

REEEED

Interest in a controlled
corporation
S AE R

Interest in a controlled
corporation

RiEEE

Beneficial owner
EmEBA

Interest in a controlled
corporation
S AE R

Interest in a controlled
corporation
S

Security interest
REB T

1,250,000,000

1,505,958,790

1,505,958,790

1,505,958,790

1,505,958,790

1,505,958,790

950,000,000

950,000,000

950,000,000
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20.77% (L)

25.02% (L)

25.02% (L)

25.02% (L)

25.02% (L)

25.02% (L)

15.78% (L)

15.78% (L)

15.78% (L)



OTHER INFORMATION (CONTINUED)
Hth&E K (8)

Notes:

(1

)

(4)

(6)

The calculation is based on the issued share capital of the Company of
6,019,431,109 shares as at 30 June 2025. The approximate percentage of
shareholding is rounded to the nearest two decimal places and may not add up to
total due to rounding.

Shandong International (Hong Kong) Limited was wholly-owned by Shandong
Rural Economic Development and Investment Company Limited* (LLIEE & 24T
FOEBAES R E /A E]), which was in turn wholly-owned by Shandong Hi-Speed
Group Co. Ltd.. Therefore, Shandong Hi-Speed Group Co. Ltd. was deemed to
be interested in 1,250,000,000 shares held indirectly through Shandong Rural
Economic Development and Investment Company Limited* (LI 58 %& 4147 BE
BERERE).

JS High Speed Limited was wholly-owned by Harvest Alternative Investment
Opportunities SPC for and on behalf of Harvest High Speed Fund SP, which was
owned as to 91% by Harvest Global Investments Limited, which was in turn
wholly-owned by Harvest Fund Management Co., Ltd., which was owned as to
40% by China Credit Trust Co., Ltd..

Tai Fung Bank Limited (as chargee) has a security interest in the 950,000,000
shares under a charge over the shares of JS High Speed Limited (as chargor).
Tai Fung Bank Limited is owned as to 50.31% by Bank of China Limited, which
in turn is owned as to 64.02% by Central Huijin Investment Company Limited.
Accordingly, each of Bank of China Limited and Central Huijin Investment
Company Limited is deemed to be interested in the interests held by Tai Fung Bank
Limited.

Pursuant to Section 336 of the SFO, shareholders are required to file a disclosure
of interests form (“Disclosure of Interests Form”) when certain criteria are fulfilled
and full details of such requirements are available on the official website of
the Stock Exchange. When the shareholding of a shareholder in the Company
changes, it is not necessary for the shareholder to notify the Company and
the Stock Exchange unless several criteria have been fulfilled, therefore the
substantial shareholder’s latest shareholding in the Company may be different
from the shareholding filed with the Company and the Stock Exchange. The
above statement of substantial shareholders” interests is based on the information
contained in the relevant Disclosure of Interests Form received by the Company as
at 30 June 2025. The Company may not have sufficient information on the details
of the relevant interests and is unable to verify the accuracy of the information in
the disclosure of interests form.

(L) - Long position; (S) — Short position.

st -
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OTHER INFORMATION (CONTINUED)
Hth&E K (8)

Save as disclosed above, as at 30 June 2025, the Directors were not
aware of any person (other than the Directors or chief executives of
the Company) who had interests or short positions which would fall
to be disclosed to the Company pursuant to Divisions 2 and 3 of Part
XV of the SFO, or which were recorded in the register required to be
kept by the Company under section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SECURITIES

During the Reporting Period, neither the Company nor any of its
subsidiaries had purchased, sold or redeemed any of the Company’s
listed securities.

COMPLIANCE WITH CODE OF CONDUCT
REGARDING DIRECTORS" SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers set out in Appendix C3
to the Listing Rules issued by the Stock Exchange as its own code.
Following specific enquiry by the Company to all Directors, the
Directors have confirmed that they have complied with the required
standard set out in the Model Code during the Reporting Period.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company recognises the importance of corporate governance
and aims to fully comply with the principles of the CG Code and the
regulatory requirements of the Code Provisions. During the Reporting
Period, the Company has complied with all applicable Code Provisions
of the CG Code. The Company will continue to review and update
the current corporate governance from time to time to achieve a

better level of corporate governance.
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OTHER INFORMATION (CONTINUED)
Hth&E K (8)

SHARE OPTION SCHEME

The Company adopted the Share Option Scheme on 18 August 2014,
for the purpose of providing incentives to eligible participants who
contribute to the success of the Group’s operations. The Share Option
Scheme has expired on 27 September 2024. As such, no share option
was available for grant since then and there was no outstanding share

options during the Reporting Period.

SHARE OPTION SCHEME OF SUBSIDIARIES

"SHNE Scheme”) was
adopted by SHNE pursuant to the its shareholders’ resolution passed
on 11 June 2013 and update to the terms of the SHNE Scheme
was adopted by the shareholders’ resolution of SHNE passed on
8 June 2021. The SHNE Scheme expired on 9 June 2023 (at close

of business on the business day immediately preceding the tenth

The share option scheme of SHNE (the

anniversary of the SHNE Scheme). Subsequent to the expiry of the
SHNE Scheme on 9 June 2023, every fifty (50) issued shares of SHNE
were consolidated into one (1) share on 26 June 2023 (the “SHNE
Share Consolidation”). As a result of the SHNE Share Consolidation,
adjustments were made to the number of shares subject to, and
exercise price of, the outstanding SHNE Share Options under the
SHNE Scheme, with effect from 26 June 2023. The exercise price per
share was adjusted from HK$0.08 to HK$4.00 for the outstanding
SHNE Share Options and the number of shares to be issued upon
exercise of the outstanding SHNE Share Options were adjusted from
993,000,000 to 19,860,000, on 26 June 2023.
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OTHER INFORMATION (CONTINUED)
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During the Reporting Period, no outstanding SHNE Share Options
lapsed. As at the date of this report, the total number of shares in
respect of the outstanding SHNE Share Options available for issue
under the SHNE Scheme is 19,010,000, representing approximately
0.85% of SHNE's total number of issued shares. The maximum
number of shares in respect of SHNE Share Options which may
be granted under the SHNE Scheme when aggregated with the
maximum number of shares in respect of options which may be
granted under any other scheme of SHNE shall not exceed 10% of
issued share capital of SHNE on the date of adoption of the SHNE
Scheme, being 135,050,794 after the SHNE Share Consolidation
(representing approximately 6.01% of the issued shares of SHNE as at
the date of this report). Following the expiry of the SHNE Scheme on
9 June 2023, no further SHNE Share Option can be granted. As such,
no SHNE Share Option was available for grant since then. However,
the provisions of the SHNE Scheme will remain in full force and effect
to the extent necessary to give effect to the exercise of any SHNE
Share Options granted prior thereto or otherwise as may be required
in accordance with the SHNE Scheme.
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OTHER INFORMATION (CONTINUED)
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Particulars of the outstanding SHNE Share Options granted under the  ¥RESHAR  RIF LSRR BB
SHNE Scheme and their movements during the Reporting Period were 2k 17 £ B9 LI 5 ¥ 65 TR B8 PG 1 I EL & B 5

as follows: BAOTF
Number of share options
BREHE
Lapsed/
As at Granted Exercised Cancelled forfeited
Date of grant 1 January during the during the during the during the As at
(DD/MM/YYYY)  Exercisable period 2025 Reporting Reporting Reporting Reporting 30 June
Category of participants/Name (Note 1) (DD/MM/YYYY) (Note 2) Period Period Period Period 2025
R 120256 R|ER S
(B/B/%) frfEss 1818 RREH &S RS RS V4 20258
S2REE /1R (#yzx1) (B/B/%) (G2 A AT A B 65308
Independent non-executive director of SHNE
WEHAERBILERITES
Mr. Chiu Kung Chik 15/09/2020 15/09/2023-14/09/2030 40,000 S > S > 40,000
[Vt 15/09/2020 15/09/2024-14/09/2030 40,000 - - - - 40,000
15/09/2020 15/09/2025-14/09/2030 40,000 - - - - 40,000
15/09/2020 15/09/2026-14/09/2030 40,000 - - - - 40,000
15/09/2020 15/09/2027-14/09/2030 40,000 - - - - 40,000
Former executive directors of SHNE
WIEHAERAAITES
Mr. Hu Xiaoyong (Resigned as an 15/09/2020 15/09/2023-14/09/2030 1,600,000 - - - - 1,600,000
executive director of SHNE 15/09/2020 15/09/2024-14/09/2030 1,600,000 - - - - 1,600,000
on 16 May 2022) 15/09/2020 15/09/2025-14/09/2030 1,600,000 - - - - 1,600,000
HRE T4 (120224 15/09/2020 15/09/2026-14/09/2030 1,600,000 - - - - 1,600,000
SHI6HBRELBHERRTES) 15/09/2020 15/09/2027-14/09/2030 1,600,000 S - - - 1,600,000
Mr. Tan Zaixing (Resigned as an 15/09/2020 15/09/2023-14/09/2030 1,360,000 - - - - 1,360,000
executive director of SHNE 15/09/2020 15/09/2024-14/09/2030 1,360,000 - - - - 1,360,000
on 16 May 2022) 15/09/2020 15/09/2025-14/09/2030 1,360,000 - - - - 1,360,000
EBRERE (R2022F 15/09/2020 15/09/2026-14/09/2030 1,360,000 - - - - 1,360,000
55 16GFEUBHTAER 15/09/2020 15/09/2027-14/09/2030 1,360,000 - - - - 1,360,000
HiTEE)
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OTHER INFORMATION (CONTINUED)
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Number of share options

BREHE
Lapsed/
As at Granted Exercised Cancelled forfeited
Date of grant 1 January during the during the during the during the As at
(DD/MM/YYYY)  Exercisable period 2025 Reporting Reporting Reporting Reporting 30 June
Category of participants/Name (Note 1) (DD/MM/YYYY) (Note 2) Period Period Period Period 2025
R 120256 R|ER S
(B/B/%) frfEss 1818 RREH &S RS RS V4 20258
S2HREE /1R (#fyzx1) (B/B/%) (G2 A AT REd! B’ 65308
Former independent non-executive directors of SHNE
LSRR B FRTES
Mr. Li Fujun (Resigned as an 15/09/2020 15/09/2023-14/09/2030 40,000 - - - - 40,000
independent non-executive 15/09/2020 15/09/2024-14/09/2030 40,000 - - - - 40,000
director of SHNE on 19 May 2022) 15/09/2020 15/09/2025-14/09/2030 40,000 - - - - 40,000
FRERYE (722022455 19H 15/09/2020 15/09/2026-14/09/2030 40,000 - - - - 40,000
FHELBHE BT HHTES) 15/09/2020 15/09/2027-14/09/2030 40,000 - - - - 40,000
Mr. Xu Honghua (Resigned as an 15/09/2020 15/09/2023-14/09/2030 40,000 - - - - 40,000
independent non-executive 15/09/2020 15/09/2024-14/09/2030 40,000 - - - - 40,000
director of SHNE on 19 May 2022) 15/09/2020 15/09/2025-14/09/2030 40,000 - - - - 40,000
FrRERE (202265519 15/09/2020 15/09/2026-14/09/2030 40,000 - - - - 40,000
FHELBHE BT HHTES) 15/09/2020 15/09/2027-14/09/2030 40,000 - - - - 40,000
Sub-total )\t 15,400,000 S > S - 15,400,000
Employees of the SHNE Group and associated corporations of the SHNE Group
WEEREMR LS EREMEREENES
In aggregate 15/09/2020 15/09/2023-14/09/2030 722,000 - - - - 722,000
& 15/09/2020 15/09/2024-14/09/2030 722,000 - - - - 722,000
15/09/2020 15/09/2025-14/09/2030 722,000 - - - - 722,000
15/09/2020 15/09/2026-14/09/2030 722,000 - - - - 722,000
15/09/2020 15/09/2027-14/09/2030 722,000 - - - - 722,000
Sub-total Z)\5t 3,610,000 = = - - 3,610,000
Total 483t 19,010,000 - - - - 19,010,000
Notes: BisE
1. The SHNE Share Options granted on 15 September 2020 are subject to a vesting 1. 202098 15T H Z LIS HAERERIER

scale in five tranches of 20% each per annum starting from the third anniversary
and will be fully vested on the seventh anniversary of the date of grant. Apart
from the aforesaid vesting dates, each tranche of the SHNE Share Options shall
be vested and exercisable on the condition that each participant has passed
the cultural values and performance assessment of SHNE. The closing price per
ordinary share of SHNE as at the date preceding the date on which the SHNE
Share Options were granted and stated in the Stock Exchange’s daily quotation
sheet on 14 September 2020 was HK$0.039.
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OTHER INFORMATION (CONTINUED)
Hth&E K (8)

2. Every fifty (50) issued and unissued ordinary shares of SHNE were consolidated
into one consolidated ordinary share on 26 June 2023. The exercise price of all
the outstanding SHNE Share Options under the SHNE Scheme was adjusted from
HK$0.08 per ordinary share of SHNE to HK$4 per ordinary share of SHNE. The
details of the SHNE Share Consolidation are set out in the announcement of SHNE
dated 23 June 2023.

Save as disclosed above, no SHNE Share Option was granted,
exercised, lapsed, cancelled or forfeited under the SHNE Scheme
and no SHNE Share Option was granted to other eligible participants
who are not SHNE directors or employees of the SHNE group and
associated corporations of the SHNE group during the Reporting
Period.

DIRECTORS AND CHIEF EXECUTIVES AND
CHANGES TO THEIR INFORMATION

Pursuant to the disclosure requirement under Rule 13.51B(1) of the
Listing Rules, the changes in the personal particulars of the Directors

are as follows:

1. With effect from 28 February 2025, Mr. Liu Zhijie, an
executive Director, has been appointed as an executive director
of SHNE.

2. With effect from 27 February 2025, Mr. Jonathan Jun Yan, an
independent non-executive Director, has been an independent
director of Luda Technology Group Limited (a company listed
on Nasdaqg Stock Market in the U.S., stock code: LUD). With
effect from 25 March 2025, Mr. Jonathan Jun Yan has ceased
to be the president of China Global Philanthropy Institute
(CGPI).
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2. H2025F2H8278 8 B FEHR
fTE % Jonathan Jun Yanst4
fELuda Technology Group Limited
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Jonathan Jun Yanft4RNHBIEERE
pll{Edl NG E=T R

LIS ERERERAT 2025 HHIHR S 45



OTHER INFORMATION (CONTINUED)
Hth&E K (8)

3. With effect from 6 June 2025, Ms. Liao Jianrong, an executive
Director, has been appointed as a member of the nomination
committee of the Company, and with effect from 31 July
2025, Ms. Liao Janrong has been appointed as a member of
the nomination committee of SHNE.

4. With effect from 6 June 2025, Mr. Chen Di, a non-executive
Director, has ceased to be a member of the nomination
committee of the Company. With effect from 15 July 2025,
Mr. Chen Di has been appointed as a non-executive director
and the chairman of the board of directors of Tibet Water
Resources Ltd. (a company listed on the Main Board of the
Stock Exchange, stock code: 1115).

AUDIT COMMITTEE

While the unaudited condensed consolidated interim financial
statements of the Group for the Reporting Period have not been
reviewed by the Company's auditor, Crowe (HK) CPA Limited, the
audit committee of the Company has reviewed and discussed with
the management of the Company on the unaudited condensed
consolidated results of the Group for the Reporting Period (including
the report of the Company) and the accounting principles and
practices adopted by the Group and is of the view that the financial
information and report have been prepared in compliance with
the applicable accounting standards, the Listing Rules and other
applicable legal requirements, and that adequate disclosure has been
made. During the Reporting Period, the Audit Committee comprises
three independent non-executive Directors, namely, Mr. Chan Wai
Hei, Mr. Jonathan Jun Yan and Mr. Fang Ying as well as two non-

executive Directors, namely, Mr. Chen Di and Mr. Wang Wenbo.
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CONDENSED CONSOLIDATED INCOME STATEMENT
AR & W m &

For the six months
ended 30 June

#ZE6H308 L EB
2025 2024
20255 20245
RMB’000 RMB’000
AR%TFT ARETFIT
(Unaudited) (Unaudited)
(KRB (RREZ)
Notes (Restated)
B 5 (&&= %)
REVENUE W i 4 2,502,643 2,832,300
COST OF SALES AND SERVICES & R AR 75 kA (1,297,573) (1,391,083)
Gross profit EF 1,205,070 1,441,217
Other income HugA 52,854 79,556
Other gains and losses, net HAhUa K 518 0 JP 58 5 12,105 81,198
Impairment losses on financial assets B & RIS E ZE R E
reversed, net 5180 B EE 6 54,350 81,722
Fair value gain/(loss) on financial BANEFTAE®mZ
assets at fair value through THEEZANE
profit or loss, net Wiz, (B518) » 358 8 538,781 (12,272)
Selling and distribution expenses HERDIHBEX (1,974) (1,825)
Administrative and other operating THREMEERSY
expenses (395,776) (426,200)
Finance costs BERA 7 (937,746) (1,033,707)
Share of results of: FE(L AL .
Joint ventures e 4,760 2,772
Associates /N 71,358 (27,372)
PROFIT BEFORE TAX B AT 2R 8 603,782 185,089
Income tax expense FTiSREx 9 (128,105) (106,620)
PROFIT FOR THE PERIOD HAPE A 475,677 78,469
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CONDENSED CONSOLIDATED INCOME STATEMENT (CONTINUED)

BRRGEE Wl m % ()

For the six months
ended 30 June

B ZE6H3081E7~EAR
2025 2024
20255 20245
RMB’000 RMB’000
AR%TFT ARETFIT
(Unaudited) (Unaudited)
(KRB (RREZ)
Notes (Restated)
B 5 (&&= %)
Profit/(loss) for the period FE(LERPOEF, (B518) .
attributable to:
Owners of the Company KATEA A 49,600 (363,152)
Holders of perpetual capital KEBEATAEFBA
instruments 207,234 192,490
Non-controlling interests JEIERR 218,843 249,131
475,677 78,469
EARNINGS/(LOSSES) PER SHARE skEH. (518)
Basic and diluted BEARNES 10 RMB0.82 cents RMB(6.03) cents

AE#0.827 AR(6.03)%
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
Z2HEWm K

SRR

For the six months
ended 30 June

#HZE6H30HLENER
2025 2024
20254 20244
RMB’000 RMB’000
AR%TFT ARETFIT
((VLEDTe 1)) (Unaudited)
(REEIZ) (RE&EZ)
(Restated)
(#2351
PROFIT FOR THE PERIOD HAMEAF 475,677 78,469
OTHER COMPREHENSIVE INCOME/LOSS) Hih2mis, (8518)
Item that will not be reclassified to FrEEN D EERm B
profit or loss:
Fair value changes on equity instruments DRABRANES AEMEE
classified as financial assets at fair value Wz etMBEENET TR
through other comprehensive income ZANEEE (16,585) (6,018)
Items that may be reclassified subsequently to [B51€ A]5E ERr B E 85 =
profit or loss: EH
Fair value changes on debt instruments DEABANEF ARMEE
classified as financial assets at fair value WarzemEENEE TR
through other comprehensive income ZARBEEH (9,974) (282,742)
Exchange difference arising on translation of B EINEFEEEZERETE
foreign operations 81,041 235,383
OTHER COMPREHENSIVE INCOME/(LOSS) HARE M2 muks,~ (§518)
FOR THE PERIOD 54,482 (53,377)
TOTAL COMPREHENSIVE INCOME HAEmEW AL
FOR THE PERIOD 530,159 25,092
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
BREEEE N E R (8)

For the six months
ended 30 June

#E6H30HLL/NER
2025 2024
20254 20245
RMB’'000 RMB’000
ARETT AREETIT
(Unaudited) (Unaudited)
(REEX) R E1Z)
(Restated)
(RREZ))
Total comprehensive income/(loss) for AR EmEkE (B8
the period attributable to: 4OZE .
Owners of the Company ZIN/NSIEZZE DN 104,281 (382,725)
Holders of perpetual capital instruments KEEXATAFAEA 207,234 192,490
Non-controlling interests JEIERR S 218,644 215,327
530,159 25,092
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

SRR R S

30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
RMB’000 RMB'000
ARETFT AEEETIT
Notes (Unaudited) (Audited)
M5 (REEEZ) (122 1%)
NON-CURRENT ASSETS FERBEE
Property, plant and equipment Y BB KRB 12 21,951,336 22,134,799
Investment properties KEYE 150,790 150,790
Right-of-use assets EREEE 2,504,456 2,583,106
Intangible assets mLEE 3,512,423 3,264,558
Operating concessions PSR 1,241,652 1,276,354
Interests in joint ventures REEhEEE 559,910 393,150
Interests in associates =N 13 5,678,655 6,748,437
Financial assets at fair value through 2 A BT A E A
other comprehensive income PENEZEREE 14 853,972 868,011
Loans receivables e =EN 17 1,491,231 1,542,210
Prepayments, deposits and other FENRIBE N EE &
receivables HhEW I 19 850,114 856,148
Other tax recoverables Hhn W [oliR1E 424,837 384,087
Deferred tax assets R IEE = 768,342 806,513
Total non-current assets ERHEELE 39,987,718 41,008,163
CURRENT ASSETS MENE E
Inventories 78 37,186 44,686
Contract assets BHEE 18 763,294 690,081
Financial assets at fair value through  3&A R EFT A H A
other comprehensive income PENEZ SRS E 14 3,378,361 3,404,179
Financial assets at fair value through A AEFTABTZ
profit or loss TRIEE 15 3,085,281 1,364,658
Finance lease receivables EmERE 16 293,319 294,019
Loans receivables FEWE R 17 1,614,035 1,780,733
Trade and other receivables B2 R EH MW 19 12,702,061 12,166,002
Other tax recoverables Hh el [oliR 18 248,661 248,368
Restricted cash and pledged deposits ~ ZRHIRE RIKIFIZE 488,004 514,846
Cash held on behalf of clients RERFAZIRE 14,209 7,802
Cash and cash equivalents BERIREEEY 4,576,636 4,308,390
27,201,047 24,823,764
Assets classified as held for sale DEAFIEHENEE 342,435 342,435
Total current assets MEEELEE 27,543,482 25,166,199
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)

BREE M BRI E (8)

30 June 31 December
2025 2024
20255 20244
68308 12831H
RMB’000 RMB'000
ARETFT AREEF T
Notes (Unaudited) (Audited)
M5 (REEEZ) (122 1%)
CURRENT LIABILITIES mEIEE
Trade and bills payables B S I RIE RN RE 20 873,567 890,344
Other payables and accruals HMENRIERESTE R 21 1,454,311 1,961,885
Lease liabilities HEaRE 342,634 390,065
Borrowings BEe 22 15,104,060 17,163,812
Tax payables FEBIRIE 169,486 143,942
Total current liabilities MENEE4REE 17,944,058 20,550,048
NET CURRENT ASSETS MENEEZFE 9,599,424 4,616,151
TOTAL ASSETS LESS CURRENT BEERRSERS
LIABILITIES 49,587,142 45,624,314
NON-CURRENT LIABILITIES ERBEE
Borrowings =g 22 29,836,627 25,875,627
Lease liabilities HEAaE 1,416,219 1,540,534
Other non-current liabilities Hi3ERSHERE 9,298 9,298
Deferred tax liabilities RERRIBEE 402,808 440,814
Total non-current liabilities EMENBELELE 31,664,952 27,866,273
Net assets BEEFE 17,922,190 17,758,041
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)

BREE M BRI E (8)

30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
RMB’'000 RMB’000
ARETT ARETIT
Notes (Unaudited) (Audited)
Ff 5% (RREXZ) (&%)
CAPITAL AND RESERVES BARREE
Issued capital BETIRAE 23 5,325 5,325
Reserves HE 438,217 (4,208)
Equity attributable to owners of the — ANA B A A FE{h AR
Company 443,542 1,117
Perpetual capital instruments KEEARTE 24 6,107,517 6,109,991
Non-controlling interests JEIERE e 11,371,131 11,646,933
Total equity TR AR EA 17,922,190 17,758,041
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

’FrllEﬁ n\/—l—D EM%@]%

For the six months ended 30 June 2025
B E20256/430H L5185

Attributable to owners of the Company

KATRENEE
Fair value
through
other
Share Capital comprehensive Perpetual Non-
Issued  premium redemption  Contributed Spedial income  Statutory ~ Translation  Accumulated cpital  controlling
cpital - account reserve surplus— resenves reserve reserve feserve losses Total instrument  interests Total
BRABHA
B&f Tt &X A2 EhE X& R
S BEE HORE  RAER  ROEG B AERE EREE RAER &% BRIR B an
RMB'000  RMB'000  RMB000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'0O0  RMB'O00  RMB'000  RMB'O00  RMB'000  RMB'000
AESTT ARETR ABETT AREBTR ARETR ARETR ABETn ARETR ABMTn ARETn ARETR ARETR ARETR
(note ) (noteil) ~ (noteii)  (note V) (notev)  (notevi)
() Omskn) O (W&w) (hazy) (ki)
(Unaudited)  (Unaudited) ~(Unaudited) (Unaudited) ~(Unaudited) ~ (Unaudited) (Unaudited) ~(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) ~ (Unaudited)
(RE2R) (ROBH) (REER) (REBR (REBR)  (REBR) (REBR) (REBR) (REEW ROBH (REBH) (REBR) (REER)
(Restated) ~ (Restated) ~ (Restated)  (Restated) (Restated) (Restated) ~ (Restated) ~ (Restated)  (Restated)  (Restated) ~ (Restated)  (Restated)  (Restated)
(rE5)  (mEH)  @ER)  @ER) (@& (@s5)  (gEp) (gER) (RER)  (@ER)  (BE5)  @E5)  (@S5)
At 1 January 2024 (Audited) RNUE1BIR (BBR) 5325 4,055,270 1,118 1348213 45336 (1,385,797) 33436 375860 (5,387,609  (908848) 6,476,120 11,626345 17,193,617
(Loss)profit for the period B (BB /aF - - - - - - - - (315 (63,150 192490 249131 78,469
Other comprehensive incomefloss) ~ HRE M2 ERE/
for the period B8
Fair value changes on equity PEARDAEHA
instruments dassified as financial ~~ EI2ENEZ
assets at fair value through other S HEENERTEL
comprehensive income NHEES - - - - - (6,018) - - - 60y - - 6o
Fair value changes on debt NRARAREHA
instruments dlassified as financial ~~ B2 ENEZ
assets at far value through other £ HEFNERIEZ
comprehensive income DEED - - - - - (84 - - - (874 - - (874
Exchange difference arising on HERMERELY
translation of foreign operations ERER - - - - - - - 269,187 - 269,187 - (33804 235383
Other comprehensive incomeloss) ~ E3RE 2 ENE/
for the period (58 - - - - - (288760) - 269187 - (19573) - (338 (337
Total comprehensive (ossyincome ~ HIR2E () /
for the period WaiE - - - - - (288760) - 269187 (363150 (382725 192490 21537 2509
Issurance of a perpetual capital ¥TABEAIR
instrument - - - - - - - - - - 6002407 - 6092407
Distrbution to perpetual capital AXEEAIR
instruments holders BEADK - - - - - - - - - - (139663) - (139663)
Acquisition of additional interestsin -~ R KBARNEMER
subsidiaries - - - - (16,490) - - = - (16,490) - (131,445 (147935
Capital contrioution from non- REFERBESEAL
controlling equity holders HE - - - - - - - - - - - 1,000,000 1,000,000
Deemed disposal of partial interest ~ BfEHER~EHEATZ
in a subsidiary Bhes - - - - (19 - - - - (19 - 1000079 1,000,000
Dividend declared to non-controllng B ERREERNRS
shareholders - - - - - - - - - - - (1905 (19,025
At 30 June 2024 (Unaudited) 1202465300
(REZH) 5325 4055270 118 1348213 8767 (1674557 33436 645,047 (5750761) (1,308,142 12621354 13,691,281 25004493
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)

BRGEEnEH R (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

Issued
capital

B¥f
Rk
RME000
AEEBTR

Share
premium
account

i
HER
RMB'000
AEETT
(note i)

(k)

Capital
redemption
reserve

Ax
REHE
RMB'000

AEETT
(note ii)

(D)

(Unaudited) (Unaudited) (Unaudited)

(RSt

(REEH)

(REEH)

Attributable to owners of the Company

LI LN

Fair value
through
other
comprehensive
income
reserve
RAREA
Eft2ElE
i
RMB'000
AEBTT
(note v)

(Hv)

Non-
controlling
interests

Perpetual
capital
instrument

Accumulated
losses

Translation
reserve

Contributed
surplus

Special
reserves

Statutory
reserve Total
X
BFIR
RMB'000
AEBTR

28
i
RMB'000

RARR
RME000
AEEBTR

HhlE
RMB'000
AEBTT
(noteiii)  (noteiv)
(M) (Hfaiv)
(Unaudited) (Unaudited)
(RE2H) (REEH)

iy
RMB'000
AEETT
(note vi)

(Hzbi)

EREE
RMB000
AEBTT

RitB# A3t
RME000  RMBI000
AEBTR ARETR

(REEH) (REEW) (REBR) (RESH) (REBH) (RESR) (RESH)

Total

a5
RMB'000

ABRTR ABRTR

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REEH)

At 1 January 2025 (Audited) R202551518 (B517) 5325 4055270 1118 1348213 1,261,954  (1,636,688) 33436 332339 (5399,850) 117 609991 11,646,933 17,758,041
Profit/loss) for the period BREr/ (58 - - - - - - - - 49600 49600 207234 218843 475677
Other comprehensive incomel(oss) for  HAEH2ERE/

the period (B8
Fair value changes on equity PEARAREHA

instruments classified as financial i 2ENEZ

assets at far value through other ~~ £BEENERTE

comprehensive income ZRREES - - - - - (16,585) - - - (16,585) - - (16,585
Fair value changes on debt NEARAREHA

instruments dassified as financial ~~ E2ENEZ

assets at fair value through other ~~ SHEENEHTE

comprehensive income ZRREEY = = = = = (9.974) = = = (9.974) = S (9.978)
Eichange difference arising on AEENERELL

translation of foreign operations EQEE - - - - - - - 81,240 - 81,40 - (199 81,041
Other comprehensive incomeloss) ~ EIRE 2 AN/

for the period (B8 - - - - - (26,559) - 81,240 - 54,681 = (199) 54,482
Total comprehensive incomellloss) A2 ENE/

for the period (B LE = = - - - (26,559) - 81,240 49600 104281 207234 218644 530,159
Acquisition of additional interestsin ~ WERIBARNES

subsidiaies i - - - - 3 - - - - 33814 - @B (13497)
Distribution to perpetual capital AXEEATA

instruments holders FEADK - - - - - - - - - - (209,708) - (209,708)
Dividend declared to non-controllng ~ FIFERHRER A A

equity holders SRS - - - - - - - - - - - @335 (133)
At 30 June 2025 (Unaudited) 12025568308

(KEZER) 5325 4,055,270 1118 1348213 1,600,098 (1,663,247) 33436 413579 (5350250) 443542 6107517 11371131 17,922,190
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)
BRGEEnEH R (8)

For the six months ended 30 June 2025
BLFE202546530H 1E518F

Notes:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

56

Share premium account

Share premium account represents the excess of proceeds received over the
nominal value of the Company’s shares issued, less share issue expenses. Pursuant
to the Companies Act of Bermuda, the Company’s share premium account may be
distributed in the form of fully paid bonus shares.

Capital redemption reserve

Capital redemption reserve arose from the reduction of the nominal value of the
issued capital of the Company upon the cancellation of the repurchased shares.

Contributed surplus

Contributed surplus arose from capital reorganisation in previous years. Under the
Companies Act of Bermuda, the contributed surplus of the Company is available
for distribution. However, the Company cannot declare or pay a dividend, or make
a distribution out of contributed surplus if:

3 it is, or would after the payment be, unable to pay its liabilities as they
become due; or

3 the realisable value of its assets would thereby be less than the aggregate
of its liabilities.

Special reserves

The Group's special reserves mainly represent the difference between the carrying
amount of the share of net assets acquired and the consideration in respect of the
acquisition and disposal of the non-controlling interests in subsidiaries.

Fair value through other comprehensive income reserve

As at 30 June 2025, the fair value through other comprehensive income
reserve included net fair value loss of approximately RMB740,431,000 (31
December 2024: RMB723,846,000) that will not be classified to profit or loss
and net fair value loss of approximately RMB922,816,000 (31 December 2024:
RMB912,842,000) that may be reclassified subsequently to profit or loss.

Statutory reserve

The statutory reserve of the Group refers to the People’s Republic of China
("PRC") statutory reserve fund. Appropriations to such reserve fund are made
out of profit after tax as recorded in the statutory financial statements of the
PRC subsidiaries. The amount should not be less than 10% of the profit after tax
as recorded in the statutory financial statements unless the aggregate amount
exceeds 50% of the registered capital of the PRC subsidiaries. The statutory
reserve can be used to make up prior year losses, if any, and can be applied in
conversion into the PRC subsidiaries’ capital by means of capitalisation issue.

Shandong Hi-Speed Holdings Group Limited

=2

0]

(ii)

(iii)

(iv)

(v)

(vi)

INTERIM REPORT 2025

B {7 i (B AR

R EERIEEWRRZAISMBEBHAATE
BTRMEEREROETHE -REBRZE
RNEVE BRBZ RO BERT USRS
XK

el

BERBER#EREHBEROBHREARE
BTRAEEMESE

BB

ERBEFRBEEFEZEASHEMES - RIT
BRERRE ARBZEBHMBERAHDIK A
- H7E TIERT ARB N ERERERERT
BIRSIK AR B S FH 2K

. RRBHRE RN AR R EEZ A E
HaE; 5%

. HEEZREETALBERAESR
ZHBER

R

AEENFH#FEEIRIERGERBEERE
BRREE R R HE B AR JF RS
ZREBZENER-

RAnEARMBEWSHERE

#2025566H30H A AEFAEMEE R E
HEBEIEEHRDEEERN AR EGBEF
ZEX AR H8740,431,0007T (20244128318
AR 1723,846,00070) RFEEAIAEEMNDLER
B AR ERBERFENARE922,816,0007T
(20245128318 : AKE#912,842,0007T) °

EERE

REFEFERFFERPEARENE (THEL) &
ERFEES - ZFEFHE SRR E R E KB
ABEEMBBRERMFSOMBIER RS
A BEIEE M BREABRFHGRERER
B910% * FRIFBERBE RN B AR ZEMER
BY50% ° 75 E {5t o) B (Sl R F 5 1R (1 A) »
WA UEAERTZ A NERBPEMEAE
Z &7



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HHRGEEREMER

For the six months
ended 30 June

#HZE6H30HLENER
2025 2024
20255 20244
RMB’'000 RMB'000
ARY%TT ARETFT
(Unaudited) (Unaudited)
(REEEIZ) (R E1Z)
(Restated)
Ge==pl)
CASH FLOWS FROM OPERATING ACTIVITIES  #&&Zg2IRERE
Cash generated from operations KEEFXZ2IRE 1,026,542 1,124,096
Decrease/(increase) in financial assets BRAREFABRZ
at fair value through profit or loss SRAEERLD M 144,319 (310,992)
(Increase)/decrease in loans receivables FEWE T (1) R (37,949) 109,597
Decrease in finance lease receivables FEW R E R &R 39,984 30,502
Increase/(decrease) in trade and bills payables & 5 FE{I R IB K B =5
&m, Ceb 7.563 (335,775)
(Decrease)/increase in other payables and HMERIE R ESTE A
accruals CRIZL) /38 (507,574) 260,206
(Increase)/decrease in other tax recoverables — EfhalUg@fRIE (LH0) B/ (41,043) 1
Net cash generated from operating activities 4= EBNFFSIRE P58 631,842 877,635
CASH FLOWS FROM INVESTING ACTIVITIES KETZHZIRE RS
Purchases of property, plant and equipment ~ BEAY X BE K& E (475,645) (402,210)
Purchases of right-of-use assets BAGREEEE = (27,408)
Addition of operating concessions BT EE (998) (1,469)
Addition of intangible assets REETEE (855) (1,087)
Purchases of financial assets at fair value BERANESTT AEHM
through other comprehensive income ENGEZEHEE - (306,064)
Proceeds from disposal of financial assets at ~ HEZAAEFALBGRZZ
fair value through profit or loss FREEMENIE - 136,928
Increase in investments in joint ventures REEtE KRB (162,000) (650)
Change in loan and advances to suppliers, TR HER BT P K
customers and former shareholders in IR ERIR AN E R
relation to acquisition R H) 115,243 (532,949)
Change in payables in relation to development FH255 285 RIER =~
of clean energy projects FE (< FRIR & Eh (74,426) 105
Other cash flows used in investing activities ~ REEEIFFAZEMIIRESHRE 71,630 100,589
Net cash used in investing activities KEEHFTAZIRE 35 (527,051) (1,034,215)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
BHRGEERERER (B)

For the six months
ended 30 June

#HZE6H30HLENER
2025 2024
20254 20244
RMB’'000 RMB'000
AR®TT AREFIT
(Unaudited) (Unaudited)
(REEEXZ) (R E1Z)
(Restated)
(#RE5))
CASH FLOWS FROM FINANCING ACTIVITIES BEFRFELEZHEESRE
Proceeds from issuance of a perpetual capital Z{TKEE AT BFFEFIE
instrument - 6,475,249
Capital contributions by non-controlling JFERERFEALE
equity holders - 2,000,000
New borrowings raised Mg EE 8,364,649 12,008,107
Repayment of borrowings BEEEE (6,293,369) (10,269,288)
Proceeds from issuance of bond BITESREMIE 3,603,700 -
Repayment of bond BEES (3,677,587) (1,514,220)
Interest paid BEHE (1,191,115) (1,182,583)
Repayment of lease liabilities BEHEAaE (270,471) (1,446,050)
Dividends paid to non-controlling shareholders X1 IEIZERRIRE B2 (301,029) (19,025)
Acquisition of non-controlling interests W BB IR R i 2 = (97,949)
Other cash flows generated from financing MEEBELE2HMIRERE
activities 9,315 8,375
Net cash generated from financing activities BEE EBIEL IS 35 244,093 5,962,616
NET INCREASE IN CASH AND CASH & RReEEYIBINFE
EQUIVALENTS 348,884 5,806,036
Cash and cash equivalents at the beginning of Hi¥IZIR&KIRESHEY
the period 4,308,390 5,202,038
Effect of foreign exchange rate changes EEXEE - & (80,638) (56,629)
CASH AND CASH EQUIVALENTS AT THE END Ak 2 IR& RIRS % @Y
OF THE PERIOD 4,576,636 10,951,445
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BARFRE Y BRERMN T

For the six months ended 30 June 2025
B E20256/530H 1E 185

1. CORPORATE INFORMATION

Shandong Hi-Speed Holdings Group Limited (the “Company”)
is incorporated in Bermuda as an exempted company with
limited liability and its shares are listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). The address of
the registered office and the principal place of business in Hong
Kong of the Company are Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda and 38/F., The Center, 99 Queen’s
Road Central, Central, Hong Kong, respectively.

2. BASIS OF PREPARATION
(a) Statement of compliance

These unaudited condensed consolidated financial
statements for the six months ended 30 June 2025 (the
“Interim Financial Statements”) have been prepared in
accordance with the applicable disclosure requirements
of Appendix D2 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”) and with Hong Kong Accounting
Standard (“HKAS") 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA").

[tems included in the financial statements of each entity in
the Group are measured using the currency of the primary
economic environment in which the entity operates (the
“functional currency”). The functional currency of the
Company is Hong Kong dollars (“HK$"). The Interim
Financial Statements are presented in Renminbi (“RMB")
and all values are rounded to the nearest thousands
(RMB'000) except when otherwise indicated.

The Interim Financial Statements do not include all
the information and disclosures required in the annual
financial statements, and should be read in conjunction
with the Group’s annual financial statements for the year
ended 31 December 2024.
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RTERAB HRMHREBHER
SHBMRAE (THZFTL) e
KpeBlzadMEEREEEE
MBS B A Clarendon House,
2 Church Street, Hamilton HM 11,
Bermudak &EHFIREGFAEF9
SEARIR 03818

CETE S
(a) ETEH

B E2025F6H30H E7<E S
ZAREEZERESMBRE
(THhEI B R &) ThIREBEE
BMEXSPARARES L
AR (T EMmRA) MERD2
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~g ((BEEGEMAE]) B
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Al)) B34 TR AR SRS T
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

Jrm A
v =}

Rt R R M st ()

For the six months ended 30 June 2025
BLFE202546530H 1E518F

2.

60

BASIS OF PREPARATION (conTinUED)

(a)

(b)

Shandong Hi-Speed Holdings Group Limited

Statement of compliance (Continued)

Except as described below, the Group's accounting
policies applied in preparing these Interim Financial
Statements are consistent with those policies applied in
preparing the annual financial statements for the year
ended 31 December 2024.

Change in presentation currency

Starting from the year ended 31 December 2024, the
Company’s presentation currency for the consolidated
financial statements has been changed from HK$ to
RMB. Taking into account that the major business and
assets of the Group are located in the Mainland China
and most of the Group's transactions are denominated
and settled in RMB and its subsidiaries mainly use RMB
as their presentation currency, the change of presentation
currency will enable the shareholders and potential
investors of the Company to have a more accurate picture
of the Group’s financial performance. The Directors
consider that it is more appropriate to use RMB as the
presentation currency for the Group's consolidated
financial statements. The change in presentation currency
have been applied retrospectively. The income and
expenses for the condensed consolidated statement of
profit or loss, condensed consolidated statement of cash
flows and related notes are translated at the average

exchange rates for the period.

2.

INTERIM REPORT 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
BLFE202546530H 1E518F

The Group has adopted the following amendments to
HKFRS Accounting Standards (“HKFRSs”) (which include
all Hong Kong Financial Reporting Standards, HKASs and
Interpretations) issued by the HKICPA for the first time for
these Interim Financial Statements.

Amendments to HKAS 21 Lack of Exchangeability

The adoption of the amendments to HKFRSs has had
no significant financial effect on these Interim Financial
Statements and there have been no significant changes to
the accounting policies applied in these Interim Financial
Statements.

The Group has not early adopted any standards,
interpretations or amendments that has been issued but
not yet effective.

2. BASIS OF PREPARATION (conmivueD) 2. RmEEE @
(c) Application of New and Revised HKFRSs (0 RRMTIRKETEBME

HE R

AERRAFRMBREER
R T HEBGSMAER
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Al &EBMBHREEL) (8
EFEEAVMBREER &
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EBGHER BZARMME
F2198 2
1&57
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125 R BB R FS MR L ML B
KRB TR E A
EFFR BHBENEEA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
BLFE202546530H 1E518F

2.

62

BASIS OF PREPARATION (conminueD) 2.
(d) Judgements and estimates

In preparing these Interim Financial Statements,
management make judgements, estimates and
assumptions that affect the application of accounting
policies and the reported amounts of assets and liabilities,
income and expenses. Actual results may differ from these
estimates.

The significant judgements made by management in
applying the Group’s accounting policies and the key
sources of estimation uncertainty were the same as those
that applied to the consolidated financial statements as at
and for the year ended 31 December 2024.

OPERATING SEGMENT INFORMATION 3.

The Group determines its operating segments based on the
reports that are used to make strategic decisions reviewed by
the Group's chief operating decision maker (“CODM"). For the
six months ended 30 June 2025, the Group had four reportable
operating segments.

Details are as follows:

()  Industrial investment segment is engaged in operations of

industrial investment-related business;

(i) Standard investment segment is engaged primarily in
trading of listed securities and listed bonds primarily for

interest income, dividend income and capital appreciation;

(i) Non-standard investment segment is engaged in direct
investment business including investments in debts
instruments, unlisted bonds, notes, unlisted equity

investments and investment funds; and

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
B FE2025E6530H 15165

OPERATING SEGMENT INFORMATION
(CONTINUED)

(iv)  Licensed financial services segment is engaged primarily in
provision of money lending services, securities brokerage
services, asset management services, financial leasing and

advisory services.

In addition to the above reportable segments, other segments
that do not meet the quantitative thresholds for the reporting
segments in both current and prior year were grouped in
“Unallocated”.

CODM monitors the results of the Group’s operating segments
separately as described above, for the purpose of making
decisions about resource allocation and assessment of the
Group's performance. Segment performance is evaluated based
on reportable segment results, which is a measure of adjusted
profit before tax. The adjusted profit before tax is measured
consistently with the Group’s profit before tax except that
unallocated income, unallocated finance costs, unallocated
expenses and share of results of joint ventures and associates

are excluded from such measurement.

For the purposes of monitoring segment performance and

allocating resources between segments:

o all assets are allocated to reportable segments except

corporate assets; and

o all liabilities are allocated to reportable segments except
corporate liabilities, certain deferred tax liabilities, certain

borrowings and certain other payables and accruals.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

3. OPERATING SEGMENT INFORMATION
(CONTINUED)

Notes:

* Unallocated expenses mainly included employee benefit expenses
of approximately RMB37,021,000 (six months ended 30 June 2024:
RMB36,979,000), legal and professional fee of approximately
RMB 18,824,000 (six months ended 30 June 2024: RMB14,058,000) and
depreciation of approximately RMB17,258,000 (six months ended 30 June
2024: RMB658,000).

* %

Capital expenditure consists of additions to property, plant and equipment,
investment properties, right-of-use assets, intangible assets and operating
concessions, excluding assets from acquisition of subsidiaries.

The following is an analysis of the Group's assets and liabilities

3. KE

* %

DEER @

KOEEZTEZBAERERER/FHEIZL
AR#37,021,0007c (B E20245F68
308 LE/AEA - AR1£36,979,0007T)
FREREEERNARE18,824,000
7T (B E2024F6H30H 1LEREAR : A
F#14,058,0007t) RITEN AR
17,258,0007¢ (& ZE202446/530H 1E7X
@8 : AER#658,0007T) ©

BEARXBEREYE BERRKHE
REME -ERREE -BREERK
ERR TEERBIBAREEZ

FEBZEEREERIRSKEE

by reportable operating segments: SERAAEIN T
30 June 31 December
2025 2024
20255 20244F
6H30H 12831H
RMB’'000 RMB'000
ARBTFT ARETIT
(Unaudited) (Audited)
(REEEIZ) (R E1Z)

Segment assets: DEEE :
Industrial investment EXRE 51,976,154 52,011,396
Standard investment REEKE 3,455,304 1,995,979
Non-standard investment JEEEKRE 5,680,464 5,721,671
License financial services heR B8 <& R AR 75 3,646,084 3,642,550
64,758,006 63,371,596
Unallocated assets (note (a)) KDBEEEE (H5EQ)) 2,773,194 2,802,766
Total assets BMEE 67,531,200 66,174,362
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025

B0 E 202565 30H 1E5165
3. OPERATING SEGMENT INFORMATION 3.
(CONTINUED)

RENEER @

30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
RMB’000 RMB'000
AR¥TT ARTIT
(Unaudited) (Audited)
(REEEIZ) (&%)
Segment liabilities: SEER:

Industrial investment EERE 33,680,924 31,877,082
Standard investment TELKRE 3,867,357 798,003
Non-standard investment JEREELE 7,204,456 8,817,955
License financial services hR IR & B AR 75 2,434,017 3,051,881
47,186,754 44,544,921
Unallocated liabilities b ANk 2,422,256 3,871,400
Total liabilities =K 49,609,010 48,416,321

Note: B

(a) Unallocated assets mainly included property, plant and equipment
of approximately RMB776,704,000 (31 December 2024:
approximately RMB803,591,000) and interests in certain associates of
approximately RMB1,947,468,000 (31 December 2024: approximately

RMB1,960,081,000).

66 Shandong Hi-Speed Holdings Group Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
B FE2025E6530H 15165

OPERATING SEGMENT INFORMATION
(CONTINUED)

Geographical information

Geographical segment information in relation to the location
of the Group's revenue is not presented since over 90% of the
Group'’s revenue is generated in the PRC for the six months
ended 30 June 2025 and 2024. Accordingly, in the opinion
of the Directors, the presentation of geographical information
would provide no addition useful information to the users
of these unaudited interim condensed consolidated financial

statements.

No customer of the Group has contributed over 10% of the
total revenue of the Group for the current year and prior

period.

Geographical segment information in related to the location
of the Group’s assets is not presented since over 90% of the
Group’s assets are located in the PRC as at 30 June 2025 and
31 December 2024. Accordingly, in the opinion of the Directors,
the presentation of geographical information would provide no
additional useful information to the users of these unaudited

interim condensed consolidated financial statements.
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& Fikt

ERE E2025F20245F6530H Ik
NER > AEEBEIONHNINEESE
RAE REEEIEHAERE
FWEMENHE D IPER o At
EERA RV HEERRBEAES
KRR EZTAGRAGS M HERRH
BARRMEREINEAEN-

rEERBESRE AEEEFH
BEEMAERBUEI0%U L

B FR202556H30H 2024412
B31H > AEBEBEI0% N E E M
RAE RIEZINEHAERE
Euﬁmi{ﬂ@‘ﬁﬁﬁﬂolﬁt =
RA ZIMEBBERFRE R RL
BIZPHERRaBERENERL
RBEEINERER o

LISERERERAT 2025 HHIHRS 67



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
B F20256/430H 1L 5185

68

REVENUE

Disaggregation of revenue from contracts with customers

I—

5

><
I

EREHWE DR

For the six months
ended 30 June

#HZE6H308 IE/REAR
2025 2024
20254 20245
RMB’000 RMB’000
AR%T ARETT
(Unaudited) (Unaudited)
(REEER) (R E1Z)
(Restated)
(#RE5))
Revenue from contracts with customers & P & &JURa
Sale of electricity and entrusted BIHE RS
operation services SRS
Photovoltaic power business TIREEBET 1,299,207 1,341,417
Wind power business REBER 729,634 672,693
Entrusted operation services LR ERT 25,916 21,147
Construction and related services 2SR RS 9,141 24,819
Provision of clean heat supply services 12 {752 488 IR 75 335,729 344,754
Consultancy services income EAB AR FE WA - 3,609
Income from brokerage business RADZEFE 2 WA 4,401 4,543
Income from asset management and ~ EEBIERFRFEZWA
performance 315 400
2,404,343 2,413,382
Timing of revenue recognition i ot B 58 2 B
Recognised at a point in time A BRF ) BH FE 50 2,065,986 2,405,437
Recognised over time FE By e e 52 338,357 7,945
2,404,343 2,413,382

Shandong Hi-Speed Holdings Group Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

= A
o=

GHEE RS RN 5 ()

For the six months ended 30 June 2025
B F20256/430H 1L 5185

4. REVENUE (conminueD) 4. W @
Set out below is the reconciliation of the revenue from contracts BEEa#H N mBEEE 2 SR
with customers with the amounts: e
For the six months
ended 30 June
# E6H308 LL/REAR
2025 2024
20254 20244
RMB’000 RMB’000
AR®TTT ARETTT
(Unaudited) (Unaudited)
(RREXZ) (R EZ)
(Restated)
(B2 =E51))
Revenue from contracts with customers & B S48 2,404,343 2,413,382
Finance lease income RMEHEERA - 48
Interest income from money lending BEEBZFEUA
operations 15,388 25,513
Interest income from debt investments f&#51&E 2 F B WA 28,968 313,273
Interest income from financial assets at ZA R EFF AT Z
fair value through profit or loss TREEZFBEWA 12,958 5,692
Interest income from financial BARBESFARMEERZ 2
assets at fair value through other TREEZFBEWA
comprehensive income 40,986 74,392
2,502,643 2,832,300

WSEZEREBARAT 2025 FHARS

69



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

4o A
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RS RN 5 ()

For the six months ended 30 June 2025
B F20256/430H 1L 5185

5.

70

OTHER GAINS AND LOSSES, NET

H i K 8518 2 JF 58

For the six months
ended 30 June

#HZE6H308 IE/REA
2025 2024
20254 20245
RMB’'000 RMB’000
AR%T ARETFT
(Unaudited) (Unaudited)
(REEEXZ) (R E1Z)
(Restated)
(#RE5))
Impairment losses recognised MUTIEE®DZ
in respect of BEEE
— Property, plant and equipment —E -BERRE - (837)
Foreign exchange (loss)/gain, net FER (518 W 258 (69,207) 46,442
Loss on disposal of finance lease HERKMEHRE R
receivables (18,050) -
Loss on disposal of property, HEWZE - BERKE
plant and equipment Z 518 = (8,078)
Gain on debt restructuring BB EH NG 99,362 -
Gain on debt that no need to be paid EELZFTHEFR T - 43,671
12,105 81,198

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2025



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
B F20256/430H 1L 5185

6.

IMPAIRMENT LOSSES ON FINANCIAL ASSETS 6.

BRI ERE ERERE

REVERSED, NET FEA
For the six months
ended 30 June
E E6H308 LL/REAR
2025 2024
20254 20244
RMB’000 RMB’000
AR®TTT ARETTT
(Unaudited) (Unaudited)
(RREXZ) (CRI&EZ)
(Restated)
(BR=E31))
Impairment losses on financial assets, T TFIEBE (FE:3) #EIH
(recognised)/reversed, net, TRIEERERE  FEE
in respect of:
— Finance lease receivables —ERMERE 57,334 1,583
— Loans receivables —EWER (4,181) 25,294
— Trade and other receivables —B 5 kEMEWRIE 1,197 54,845
54,350 81,722
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

7. FINANCE COSTS

RRE Al 2

For the six months
ended 30 June

# E6H308 LL/REAR
2025 2024
20254 20244
RMB’000 RMB’000
AR®TTT ARETIT
(Unaudited) (Unaudited)
(RREXZ) (R E1%)
(Restated)
(#2351
Interest on bank borrowings BITEENER 829,309 845,943
Interest on other borrowings HMEERNE 70,194 78,206
Interest on bonds BEEFE 79,987 115,545
Interest on lease liabilities HEaGEMNE 57,951 115,745
1,037,441 1,155,439
Less: W
Finance costs included in cost of FFAGHE MRS A 2 &
sales and services DN (98,727) (118,698)
Interest capitalised BARMEHIR (968) (3,034)
937,746 1,033,707

72 Shandong Hi-Speed Holdings Group Limited
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

8. PROFIT BEFORE TAX 8. [RMADAA!
The Group’s profit before tax is arrived at after charging/ REBBRRAAF RN GEA)
(crediting): TAEIERE

For the six months
ended 30 June

HZE6H308 1E/ER
2025 2024
20255 20245
RMB’000 RMB'000
ARBTFT ARETIT
((VLEDTe [IT)) (Unaudited)
(REEEIZ) (R 1)
(Restated)
(#2251
Employee benefit expenses: BERFHHE .
Directors’ remuneration: B
— Fees —18% 690 895
— Salaries, allowances and —FE EMEEYEN
benefits in kind 6,995 8,951
— Retirement benefit scheme —IRIRTEF) FT BN
contributions (defined contribution (EZBHEMETE) *
scheme)* 40 42
Sub-total /et 7,725 9,888
Other staff's costs: HMh8 T :
— Salaries, allowances and benefits in kind —#r % 2L R EYEF 134,480 127,457
— Retirement benefit scheme —RIREF] F B HR
contributions (defined contribution (EZEMHRRETE) *
scheme)* 6,724 4,568
Sub-total /BT 141,204 132,025
Total employee benefit expenses EERABEZELE 148,929 141,913
Realised (gain)/loss from financial assets A REF ABTZ SRIE
at fair value through profit or loss, net EZ B8R (km)
(note 15 (vi)) E518 > P &8 (BIEE15(vi)) (58) 4,979
Unrealised (gain)/loss from financial assets 1ZAAEFF AT Z S/IE
at fair value through profit or loss, net E2ARER (hm)
(note 15 (v)) 518> 7388 (YEE15(v)) (538,723) 7,293
Fair value (gain)/loss on financial assets at R AAEFFABT 2 SRIE
fair value through profit or loss, net EzAnE Wm)
B8 B4R (538,781) 12,272
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
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For the six months ended 30 June 2025
B FE20256H30H 1185

8.

74

PROFIT BEFORE TAX (coNTINUED)

The Group's profit before tax is arrived at after charging/
(crediting): (Continued)

8.

PRAR

AEA] ()

AEBBRRRER RO GEA)

THBRBEEREE

Cost of sales of electricity and

entrusted operation services
Cost of construction and related services 2238 K #8 B AR 75 A 2=

Cost of clean heat supply services
Cost of other services provided

Amortisation of operating concessions * 43 FAS & R 54"

Amortisation of operating rights * E e

Amortisation of other intangible assets’ EL{th ¥ /2 & 2 # 815*

Depreciation of property, plant and ME-BEREBEITES
equipment @

Depreciation of right-of-use assets @ EREEEITE

Expenses relating to short term leases  fZHATA EFERAE 3

BRHEARTS R A
REEMART AR A

BNHE REEEERB A A

D (#&)

For the six months
ended 30 June

#ZE6H30HLL/NEB
2025 2024
20255 20244
RMB’000 RMB'000
AR®TTT ARETTT
(Unaudited) (Unaudited)
(RREXZ) (R EZ)
(Restated)
(B2 =E51))
901,259 867,087
8,665 23,107
286,212 290,324
2,710 91,867
35,700 35,591
74,877 72,802
1,755 1,712
699,879 625,963
70,997 109,713
7,770 6,234

Notes:

Shandong Hi-Speed Holdings Group Limited

As at 30 June 2025, the Group had no material forfeited contributions
available to reduce its contributions to the retirement benefit schemes in
future years (31 December 2024: nil).

Amortisation of other intangible assets for the period are included
in “Administrative and other operating expenses”
consolidated income statement.

in the condensed

Amortisation of operating concessions and operating rights for the period
are included in “Cost of sales and services” in the condensed consolidated
income statement.

Depreciation for the period amounting to approximately RMB750,118,000
and approximately RMB20,758,000 (six months ended 30 June 2024:
approximately RMB729,836,000 and approximately RMB5,840,000) are
included in “Cost of sales and services” and “Administrative and other
operating expenses” in the condensed consolidated income statement,

respectively.

INTERIM REPORT 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B FE20256H30H 1185

9. INCOME TAX EXPENSE 9. FREMFX
For the six months
ended 30 June
# E6H308 LL/REAR
2025 2024
20254 20244
RMB’000 RMB’000
AR®TTT ARETTT
(Unaudited) (Unaudited)
(RREXZ) R E1Z)
(Restated)
(B2 =E51))
Current tax BPERTR I8
— PRC Enterprise Income Tax — R 2RISR 127,211 137,400
— Hong Kong Profits Tax —&BNER 399 5,420
— Singapore Corporate Income Tax —HT N0 1 EFRER - 39
127,610 142,859
Deferred tax IRIEFRTE 495 (36,239)
Total income tax expense recognised in R BR4R & U RERHY
the condensed consolidated income PSRRI < 4858
statement 128,105 106,620

On 21 March 2018, the Hong Kong Legislative Council passed
The Inland Revenue (Amendment) (No. 7) Bill 2017 (the “Bill”)
which introduces the two-tiered profits tax rates regime. The Bill
was signed into law on 28 March 2018 and was gazetted on
the following day. Under the two-tiered profits tax rates regime,
the first HK$2,000,000 of profits of the qualifying group entity
will be taxed at 8.25%, and profits above HK$2,000,000 will be
taxed at 16.5%. The profits of group entities not qualifying for
the two-tiered profits tax rates regime will continue to be taxed
at a flat rate of 16.5%.

20183821 H > B I A B EE
€201 7% (1BE]) (FB75%) 1% 61
B2) (MEAIEZR)) 5| AFBHR MR
Rl o (R B EZFL2018F3F 28 H AR
BEAY MR EHTIBEER R
MERMARG caEREESER
$28.25% B Z 7@ A1 2,000,000
BITBMNIRIE > A #£16.5% B9 R
Kt #8382,000,0005% 7T BY 28 F 44 47
HIE o AR & 1S 1R R 4R 6l B 4% /Y
EEEBN R RESIZ165%
B — R EMANIRIE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
BLFE202546530H 1E518F

76

INCOME TAX EXPENSE (conTinUED)

The provision for Hong Kong Profits Tax for the six months
ended 30 June 2025 and 2024 is calculated at 16.5% of the
estimated assessable profits.

The PRC Corporate Income Tax provision in respect of
operations in Mainland China is calculated at the applicable
tax rates on the estimated assessable profits for the year based
on the prevailing legislation, interpretations and practices in
respect thereof. In accordance with the relevant tax rules and
regulations of Mainland China, a number of the Company’s
subsidiaries enjoy income tax exemptions and reductions
because (i) these companies are engaged in the operation
of photovoltaic and wind power plants; and (ii) they have
operations in certain regions of the PRC that are qualified
for certain concessionary corporate income tax rates for a

prescribed period of time.

Singapore Corporate Income Tax is calculated at 17% on
the assessable profits of the subsidiaries in accordance with
Singapore tax laws and regulations for the six months ended 30
June 2025 and 2024.

Taxation arising in other jurisdictions is calculated at the rates

prevailing in the relevant jurisdictions.

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B FE20256H30H 1185

10. EARNINGS/(LOSSES) PER SHARE 10. BREHN, E1H)
The calculation of the basic and diluted earnings/(losses) per ARNBHEEANEBEEREANES
share attributable to owners of the Company is based on the BA . (B8) BHERUT#8ES
following data: N

For the six months
ended 30 June

#E6H30HLL/NER
2025 2024
20254 20244
RMB’000 RMB'000
ARETT AREETIT
(Unaudited) (Unaudited)
(R E®) CREEEZ)

(Restated)
(&%)
Profit/(loss) for the period attributable  FRUUGtESRER KB ERF]
to owners of the Company for the (F518) 2 XA BHA AEL
purpose of basic and diluted earnings/ HAREF, (E518)
(losses) per share 49,600 (363,152)
Number of share ('000) RDEHE (TR
Weighted average number of ordinary Rt ESREARREERF
shares for the purposes of basic and (B518) ~ @M F %
diluted earnings/(losses) per share 6,019,431 6,019,431
Basic and diluted earnings/(losses) per EREARRIERF, (B518)
share (in RMB cents) UNESE-Fa)) 0.82 (6.03)
No adjustment has been made to the basic earnings/(losses) B E2025%2024FE6830H LE/~E
per share amounts presented for the six months ended 30 June B HBERERTEERESMES
2025 and 2024 in respect of a dilution as the impact of the NEREAEN (BR BERE
share options outstanding had an anti-dilutive effect on the SE R 2 B A L 5E P 2 51 /Y
basic earnings/(losses) per share amounts presented. SREXRRRN (BB SBELS
% o
11. DIVIDEND 1. KRE
The Board does not declare the payment of any interim EEFTERAHE S IRE R HA
dividend in respect of the current period (six months ended 30 IRE (B E2024F6830H L/~ 1@
June 2024 Nil). B
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
B F20256/430H 1L 5185

12. PROPERTY, PLANT AND EQUIPMENT

13.

78

During the six months ended 30 June 2025, the Group had
additions to property, plant and equipment of approximately
RMB474,242,000 (six months ended 30 June 2024:

RMB136,420,000).

INTERESTS IN ASSOCIATES

12.

13.

Y ERNE IS Ea i

REE2025468308 LE/NER > 4
EEAEYE BERREOAR
#%474,242,0007 (BiE2024F6H
308 1EAER  AR136,420,000

30 June 31 December

2025 2024

20255 20244

6H30H 12831H

RMB’000 RMB’000

ARETT ARETFT

(Unaudited) (Audited)

(R ER) (2B 1)

Cost of unlisted investments JEEHRERA 2,181,082 2,181,082

Cost of listed investments R ERA 3,365,754 4,552,173
Share of post-acquisition profits and PEWEER R R

other comprehensive income Hih2mism 77,746 26,747

Impairment BB (104,331) (104,331)

Exchange realignment PE % 158,404 92,766

5,678,655 6,748,437

Amounts due from associates (note 19) FEURE:E A TIFRIE (MF5E19) 226,004 386,916
Amount due to an associate (note 21) &I —B#E A E);

(F¥5E21) 219 219

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2025



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

4o A
N 3
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For the six months ended 30 June 2025
BLFE202546530H 1E518F

13. INTERESTS IN ASSOCIATES (conminueD)

The following set out the particulars of the principal associate of
the Group as at 30 June 2025 and 31 December 2024:

13. ME AT ZEm @

LU &5 A EB 202556 830H
F2024F12B31HEEB=E AT 2

[IN=NAN
A

Place of Proportion of
business/ Class of ownership held  Nature of
Name of associates incorporation share held by the Group business
g/ ¥ iy JE S
BEQT A o A 3L 3t B B£8R BEHERELLH EHBIRE
2025 2024
pIVLT: S 20244
Shandong Hi-Speed (BVI) PRC/British Virgin  Ordinary shares 40% 40% Investment holding
International Holdings Islands (“BVI")
Limited (“Shandong (BVI)")
ESEEACY)IEE$2934 HEHEEZ  EER REER
BIRAS (MLEREVI)J) BB (HEREY
BBl
VNET Group, Inc. ("VNET”) ~ PRC/Cayman Islands Ordinary shares 28% 42% Hosting and related
(note) services, including IDC
(Fi %) (internet data center)

A E R (T B ) TE/HEHE BBER

Note: In January 2025, a wholly-owned subsidiary of the Group holding
approximately 12% of VNET became an investment entity resulting from
a reorganisation. As a result, such investment was reclassified to financial
assets at fair value through profit or loss. As at 30 June 2025, the Group

has collectively held approximately 40% shares of VNET.

The associates of the Group are accounted for using the equity

method in these condensed consolidated financial statements.

WSEZEREBARAT 2025 FHARS

services, cloud services

and business VPN services
SEERIERARE > G

IDC (B 42U L)

RE ERBREE

VPNAR#

MisE : 7202518 AEE—RBFEHALE
Bi4912% R IEN 2 B B AT E B4
BHREBR -FIL SRALEREH D
EERAAEGFABRZEREE 1
2025F6H30H  AEEEHIFH L
B E{#I40%BR1D ©

FEBZHERTEAEDENZ
EHAREMBEREPARK

[ =]
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

14. FINANCIAL ASSETS AT FAIR VALUE THROUGH
OTHER COMPREHENSIVE INCOME

TREE

4. BAanEstAREMMEARREZZ

30 June 31 December
2025 2024
20254 20244
6H30H 12831H
RMB’'000 RMB’000
AR¥TT ARETFT
(Unaudited) (Audited)
(REEEXZ) (2B 1%)
Non-current assets ERBEE
Unlisted equity investments FELEHRAKE
— Outside Hong Kong (Note (ii)) —EABLUINE FFEG)) 340,180 340,680
Listed equity investments THRAKE
- In Hong Kong (Note (iii)) —&# (MF5Eii) 18,119 34,889
Listed bonds EHES
— In Hong Kong (Note (iv)) —&8 (IsEiv) 3,289 1,010
— Outside Hong Kong (Note (iv)) —&BSME (T EEGv)) 30,200 40,585
Investment fund KERES
— Outside Hong Kong —BAEMUIMNE 124,680 124,680
Unlisted bonds JELEMES
— Outside Hong Kong —&BMEE 337,504 326,167
Sub-total /NEF 853,972 868,011
Current assets MENEE
Notes 5
- Outside Hong Kong (Note (iv)) —EFBRLINME (F5E(v)) 786,709 787,221
Listed bonds FHES
— Outside Hong Kong (Note (iv)) —EFBLINME (F5E(v)) 50,788 38,824
Unlisted bonds JEEHES
— Outside Hong Kong (Note (iv)) —&BME (fEEv)) 2,540,864 2,578,134
Sub-total /et 3,378,361 3,404,179
Total “ast 4,232,333 4,272,190
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

SRS

RS RN 5 ()

For the six months ended 30 June 2025
B F20256/430H 1L 5185

14. FINANCIAL ASSETS AT FAIR VALUE THROUGH
OTHER COMPREHENSIVE INCOME (conminuep)

Notes:

@)

(ii)

(i)

As at 30 June 2025 and 31 December 2024, no individual investment
in financial assets at fair value through other comprehensive income
("FVTOCI"”) and its fair value is larger than 5% of the total assets of the
Group.

As at 30 June 2025 and 31 December 2024, the balance represented
equity interests in an unlisted equity investment in a private entity
incorporated in the BVI principally engaged in provision of integrated
financial services, securities brokerage services, money lending, securities
and other direct investments mainly in Hong Kong, an unlisted equity
investment in a private entity incorporated in the PRC principally engaged
in design, manufacturing and sale of automobiles and an unlisted equity
investment in a private entity incorporated in the PRC principally engaged
in research and development, production, sales and service of kinetic
battery, new generation breakthrough energy storage devices and systems
related business. Those investments are held for long term strategic
purposes and hence have designated those investments in financial assets
at FVOCI.

During the six months ended 30 June 2025 and 2024, no dividend has
been declared by those entities and no cumulative gain or loss has been
transferred within the equity.

The Group designated the investments shown in the table below as listed
equity instruments that are measured at FVOCI, as the Group intended
to hold the listed equity instruments for a long term. The details are as
follows:

30 June
2025

4. BanEstARMMEARREZZ

THEE @
wzt -

(0]

(ii)

(iii)

Fair value

ARE

20254
65308
RMB'000

ARBTT
(Unaudited)
(RIBEW)

AEA —BERHEREEMN
UNEBLTER T2
EHERERARBT

Company A, a Hong Kong listed entity
incorporated in the Cayman Islands,
principally engage in the sale of
construction machineries and spare

72025568308 52024128318 »
WRBIEKERRANBFSAEMEZRE
Wi (B ARESAREMEERED) 2
TRHEBEEEANEGRERREEN
5% ko

72025568308 52024128318 »
ERIENEBE RS MBI FA
ABRBNIELTRAREZRE 28
BTEREENEREGE SRR
BEHRLRSE HE-FSREMBERE
K& RAPEFMA LA ABRBIE
THERAKE  ZERFERESAER
BB R EHE ) UK R E SR Ak iz
NIWABRNIEFELTRALE ZBR
FEREFAEE M I — R MEELE
HERAMGEMERZHE - EE
ERRB ZEXRBENMREHEREEN
FE ALEBEEZEREARANE
sFAEMEE NG Z SRS E ©

R EZE2025F K% 2024FE68308 (L@
B 2SERTESIRTMRE &I E
ERRHR RGBT REZAERE

FEBR PRAIIKERERRAAE
STAHMEEWZEN EHREATA
RAEERRRAFA LHRATR 5%
B

Dividend income recognised
for the six months ended

HETFIHHALERREINREKA

31 December 30 June 30 June
2024 2025 2024

20245 20254 20245
124318 68308 68308
RMB'000 RMB’000 RMB'000
ARBFT ARBTT AREFT
(Audited) (Unaudited) (Unaudited)
(&) (R8E) (Ri&ER)
(Restated)

(&7

part 15,299 25,697 - -
Company B, a Hong Kong listed entity ‘A 7]B> —Ei & REF AL

incorporated in Bermuda, principally NEBELWER FENS

engage in solar energy business KGHEE 2,820 9,192 - -
Company C, a PRC listed entity AEC —ER PR ILH

incorporated in the PRC, principally TELEHER TENEE

engage in specialty industrial machinery FRR&FELE %

business = - = -

18,119 34,889 - -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
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For the six months ended 30 June 2025

B0 E 202565 30H 1E5165

14. FINANCIAL ASSETS AT FAIR VALUE THROUGH

82

OTHER COMPREHENSIVE INCOME (conminuep)

Notes: (Continued)

(iv)

(v)

Shandong Hi-Speed Holdings Group Limited

As at 30 June 2025 and 31 December 2024, the Group performed
impairment assessment on debt instruments at FVOCI at 12m ECL. The
credit risk on investments in debt securities is limited because majority of
the counterparties are corporations with good reputations.

Details of financial assets at FVOCI

THEE ®
Wit - ()

4. BAanEstAREMMEARREZZ

(iv) 1202586530 H 520244128318 »
AEEHRBEAABEFARMEEKRRZ
B TAZI2EREREEEEETR
B BRABARZEFHEER
FrHE MEFESREZERAER

AR-

v  BEasEstAHtEERGEZ SREE

3
Net gain/(loss)
Fair value during the period Investment cost
HR
ARfE s/ (518) 38 REMAE
as at as at as at as at
E(NIT,T 31 December 30 June 30 June E[VNITT, B 31 December
2025 2024 2025 2024 2025 2024
iy 7 i’ 7
20255 20245 20255 2024F 20255 2024
6H30H 12H318 (ZE{=] 64308 6H308 12A31H
Nature of investments RENE RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
LSO ARETT NEEST ARETT WNCLSEH ARETT
(Unaudited) (Audited) FOLEUGHET)MM (Unaudited) EULENTAEG)] (Audited)
(REER) (Sl (CREER) OSSN (REER) (GcE=2)
(Restated)
(fm=51)
Non-current assets ERBEE
Unlisted equity investment FEmRERE
- Outside Hong Kong —EBUIMNE 340,180 340,680 - - 761,472 761,472
Listed equity investments tHREEE
-1InHong Kong &8 18,119 34,889 (16,585) 6,440 496,836 494,836
- Qutside Hong Kong —-EBLUMNIE - - - (12,4598 = -
Listed bonds tHES
- In Hong Kong —&#8 3,289 1,010 2,279 (1,149) 23,888 23,888
- Outside Hong Kong —HBLUME 30,200 40,585 (1818)  (294,241) 556,029 556,029
Investment funds REES
- Outside Hong Kong —EBLSMIE 124,680 124,680 = - 160,000 160,000
Unlisted bonds FLEmES
— Outside Hong Kong —HBLUME 337,504 326,167 12,150 - 393,309 393,309
853,972 868,011 (3,974) (301,408) 2,389,534 2,389,534
Current assets REEE
Notes Bt
— Outside Hong Kong -EHLUME 786,709 787,221 1,408 - 790,570 790,570
Listed bonds tHES
— Outside Hong Kong -EBLUME 50,788 38,824 3,670 12,648 261,460 261,460
Unlisted bonds FLmES
— Outside Hong Kong -EBLUME 2,540,864 2,578,134 (27,663) - 277435 2717435
3,378,361 3,404,179 (22,585) 12,648 3,769,465 3,769,465
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
B F20256/430H 1L 5185

15.

FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS

5. BAREStABmZERMEE

30 June 31 December
2025 2024
20255 20244
6H30H 12831H
RMB’000 RMB’000
ARBTT ARETFT
(Unaudited) (Audited)
(REEEXZ) (2B 1)
Current assets MENEE
Held-for-trading listed equity FIEFEB LmRAKE
investments
— In Hong Kong (Note (ii)) — &8 (EEG0) 124,937 30,186
— Outside Hong Kong (Note (ii)) —EARLUIMEE (B 5EG)) 1,608,810 1,772
1,733,747 31,958
Held-for-trading investment funds HIFEBEREES
—In Hong Kong —&8 59,705 58,540
— Outside Hong Kong (Note (ii)) —EFABLUIMNIE (BT 5EG)) 121,279 119,592
180,984 178,132
Other investment funds HERES
— Outside Hong Kong —&BUMEE 553,773 553,173
Held-for-trading listed bonds FIEEE LHES
— Outside Hong Kong (Note (vii)) —&HEMIME ([ EEVI)) 315 307
Unlisted equity investments FELEmRAKE
- Outside Hong Kong —BAMEE 616,462 601,088
Total #ast 3,085,281 1,364,658
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B FE2025E6530H 15165

15. FINANCIAL ASSETS AT FAIR VALUE THROUGH  15.
PROFIT OR LOSS (conminuep)

Notes:

(i) As at 30 June 2025 and 31 December 2024, no individual investment in
financial assets at fair value through profit or loss (“FVTPL”) and its fair
value is larger than 5% of the total assets of the Group.

(ii) The fair values of the listed equity investments were determined by quoted
prices in the Stock Exchange in Hong Kong, the PRC and United State of
America.

(iii) The held-for-trading investment funds outside Hong Kong included an
investment in Altair Asia Investment Limited.

The Group invested in Altair Asia Investment Limited (“Altair Asia”) with
a guaranteed return of 15% internal rate of return per annum. Pursuant
to the terms of the subscriptions of Altair Asia, the Group has issued a
written notice to Altair Asia on 4 January 2018 requesting the redemption
of the entire participating shares of cost of investment in value of
HK$200,000,000 and subsequently on 23 January 2018 agreed to waive
its rights to request for early redemption of part of the participating shares
of HK$140,000,000 on the ground of certain cumulative conditions being
met within the prescribed time.

Since the conditions of waiver were not fully satisfied and Altair Asia
failed to redeem all the participating shares pursuant to the subscription
terms, the Group commenced legal proceedings in the High Court of
Hong Kong against Altair Asia’s two guarantors, including (1) a winding-
up petition against China Silver Asset Management (Hong Kong) Limited
(“CSAMHK"); and (2) a bankruptcy petition against Frank Dominick; and a
winding-up petition against Altair Asia in the Grant Court of the Cayman
Islands (the “Cayman Court”) for the recovery of the investment.

On 11 March 2020, the High Court of Hong Kong handed down its
decision ordering, among others, that (1) CSAMHK be wound up; and
(2) the bankruptcy petition against Frank Dominick be adjourned. On 19
March 2020, CSAMHK lodged its notice of appeal to appeal against the
said decision. The date of the appeal hearing is yet to be fixed.

On 4 November 2020, the Group presented another creditor’s winding up
petition against Altair Asia in the Cayman Court.

On 7 December 2020, the Honourable Justice made a winding up order
against Altair Asia and appointed joint and several liquidators. The Group
has claims against Altair Asia in the approximate sum of United States
Dollar (“US$") 17,494,271.36 plus interest and cost arising out of the
redemption of shares in Altair Asia.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BEAGS

S MBI EE (R)

For the six months ended 30 June 2025
BLFE202546530H 1E518F

15. FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (conminuep)

Notes: (Continued)

(i)

(Continued)

On 1 October 2021, the Group presented a creditor’s winding up petition
against CSAMHK in the Cayman Court in relation to substantially the
same debts and claims. The Group asserted claims against CSAMHK
in the winding up petition in the sum of US$10,989,284.30 plus
HK$48,690,337.91.

On 9 December 2021, the Honourable Justice made a winding up order
against China Silver Asset Management Limited (“CSAM") and appointed
joint and several liquidators (“Liquidators”).

The extent of any recovery from the liquidation estate is uncertain and
depends on the ability of the Liquidators to realise CSAM's assets and to
investigate its affairs.

The Group has engaged an independent professional valuer to assist
the Group to assess the fair value of the investment in Altair Asia. As at
30 June 2025, based on the valuation performed, the Directors of the
Company considered that the carrying amount of the investment in Altair
Asia was RMBnil (31 December 2024: RMBnil).

WSEZEREBARAT 2025 FHARS

15. MARESTAEBGmZ

)
Mzt -

(iii)

EREE

)
&)

R2021FE108 18 » 4~ & B 5t A48
B Y15 75 2 BR 2R (A B 2 A e R & 8t
CSAMHK HEEANBEREF -AEH
RBEBEFPERIHHCSAMHKER
10,989,284.30£ 7553 /1148,690,337.9178

IT o

72021412898 » JAE[China Silver
Asset Management Limited (TCSAM 1) 78
BERLS O WEZAHRRMEREEA
(CBEHAL) °

A B A RY T U O 1 B9 T2 B i SR E
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EHIAE ] ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

15. FINANCIAL ASSETS AT FAIR VALUE THROUGH  15. BAREFFABmZ SRS E

PROFIT OR LOSS (conminueD) #
Notes: (Continued) sz - ()
(iv) Details of financial assets at FVTPL (iv) BARESt ABmZ EMBEFT
Net gain/(loss)
Fair value during the period Investment cost
HR
ARE s/ (§518) B8 REMAE
as at as at as at as at
E(NT,T 31 December 30 June 30 June E[NITT, B 31 December
2025 2025 2024 2025 2024
20255 20255 20245 20255 20245
68308 6H308 6H30H 6A30H 128318
Nature of investments REME RMB'000 i RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT NG ARETT PNESEE
(Unaudited) (Audited) NOLETGHEL)MN (Unaudited) NULENTHEG)] (Audited)
(REER) (el (CREER) WESSIAM (REER) (&=
(Restated)
(& =51)
Current assets REEE
Held-for-trading listed equity HEEE LT
investments RARE
- In Hong Kong &% 124,937 30,186 (5,421) (28,533) 356,266 256,010
- Qutside Hong Kong —BBMME 1,608,810 1,772 512,700 (4993) 1,093,814 7,213
1,733,747 31,958 507,279 (33,526) 1,450,080 263,223
Held-for-trading investment funds ~ FEEEREES
~In Hong Kong -8 59,705 58,540 1,448 1,128 139,892 139,802
- Outside Hong Kong —EEIME 121,279 119,592 1,892 268 124,978 124,978
180,984 178,132 3,340 1,396 264,870 264,870
Other investment funds HitEES
- Outside Hong Kong —EBLMNE 553,773 553,173 11,848 4,415 528,219 528,219
Held-for-trading listed bonds HEEE LHES
- Outside Hong Kong - EBLUME 315 307 9 (196) 10,802 10,802
Unlisted equity investments FELEHRARE
— Outside Hong Kong -EELMIR 616,462 601,088 16,305 15,639 410,078 410,078
3,085,281 1,364,658 538,781 (12,272) 2,664,049 1,477,192
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

15. FINANCIAL ASSETS AT FAIR VALUE THROUGH  15. BAREFFABmZ SRS E

PROFIT OR LOSS (conminueD) #)
Notes: (Continued) Kzt (#)
(v) Net unrealised (loss)/gain from financial assets at FVTPL: (v) BARESABGZESREEZ RER

(B538) Rz 348 .

For the six months ended

30 June
EHZE6H30H LL/AEA
2025 2024
20254 20244
RMB’000 RMB'000
AR®BTT ARBFT
(Unaudited) (Unaudited)
(REER) CREER)
(Restated)
(#E5))
Unlisted equity investments FELEMRARLE
— Outside Hong Kong —&HELSME 16,305 15,639
Held-for-trading listed equity investments FEEE LTRARE
—In Hong Kong —&8 (5,288) (28,533)
- Outside Hong Kong —HELSMEE 512,509 (2,914)
Held-for-trading investment funds FIFEEREES
—In Hong Kong —&58 1,448 1,128
— Qutside Hong Kong —&HELSME 1,892 268
Held-for-trading listed bonds FEEE LHES
- Outside Hong Kong —&AIME 9 (196)
Other investment funds HthEERE
— Outside Hong Kong —&HESME 11,848 7,315
538,723 (7,293)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

15. FINANCIAL ASSETS AT FAIR VALUE THROUGH  15. BAREFFABmZ SRS E

PROFIT OR LOSS (conminuED) #)
Notes: (Continued) Kzt (#)
(vi)  Net realised (loss)/gain from financial assets at FVTPL: (Vi) BRAAEFABGRZEMBEEZBEER

(E518) /Weza B4

For the six months
ended 30 June

B E6H30H LLKEA
2025 2024
20255 20244
RMB’000 RMB'000
AR¥EFT AREFTT
(Unaudited) (Unaudited)
CREER) CREER)
(Restated)
(GeE=l))
Held-for-trading listed equity investments FEEE LTRARE
—In Hong Kong —&8 (133) -
- Outside Hong Kong —HELSMEE 191 (2,079)
Other investment funds HtgER®
— Outside Hong Kong —&BUME - (2,900)
58 (4,979)
(vii)  As at 30 June 2025 and 31 December 2024, the credit risk on investments (vii) 112025563300 k202441283180
in debt securities is limited because majority of the counterparties are ERABARZHFHEBREZH
corporations with good reputations. B MEBESFREZERRRER
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

16. FINANCE LEASE RECEIVABLES

The minimum finance lease payments are set out below:

16.

B REEE

RIEFMBEEEMRHIWT

30 June 31 December
2025 2024
20255 20245
6H30H 12831H
RMB’000 RMB’000
AR®TT AREFT
(Unaudited) (Audited)
(REEEXZ) (2B 1Z%)
Within one year —FNRN 374,424 417,348
Gross amount of finance lease FEUN AR F B 4B E
receivables 374,424 417,348
Less: unearned finance income T RBEENRRE U A (81,105) (123,329)
Present value of minimum lease FEWREBERENRIRE
payment receivables 293,319 294,019

The carrying amount of finance lease receivables are set out

EUmEEERTESHIOT

below:
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
RMB’000 RMB’000
ARBTFT ARETIT
(Unaudited) (Audited)
(REEEZ) (&%)
Within one year —FR 293,319 294,019
Carrying amount of finance lease FEW R BT SR EE
receivables 293,319 294,019
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
B FE20256H30H 1185

16.

FINANCE LEASE RECEIVABLES (conmivuED)

16. EWRIETEE @)

30 June 31 December

2025 2024

20254 20244

6H30H 12831H

RMB’000 RMB’000

ARETT ARETFT

(Unaudited) (Audited)

(RREX) (2B 1%)

At beginning of the period/year === 294,019 369,355
Repayment for the period/year HERER (39,984) (40,761)
Disposal during the period/year H/ FREE (18,050) -
Reversal/(provision) for impairment losses J&l & &5 1830l () 57,334 (34,575)
At end of the period/year H/Ex 293,319 294,019

The Group entered into finance lease arrangements as a lessor
for machine and equipment. The average terms of finance lease
entered into usually range from 1 to 5 years.

Interest rates implicit in the above finance leases range from
4.75% to 12.00% (31 December 2024: 4.75% to 12.00%).

The Group's finance lease receivables are denominated in RMB

which is the functional currency of the respective group entities.

Finance lease receivables were considered credit-impaired when
the customers fail to settle according to the settlement terms
for more than 90 days after taking into consideration the
customers’ historical repayment record and current ability of
making payments. As at 30 June 2025, finance lease receivables
of approximately RMB1,268,307 (31 December 2024:
RMB1,326,180,000) was credit-impaired under the lifetime ECL.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

16. FINANCE LEASE RECEIVABLES (continuED)

An aging analysis of the gross amount of the finance lease
receivables which had been past due based on the number of

past due days is as follows:

16.

BWREEE @

RERRBETZCARBKRE

HENEERERE D

T

30 June 31 December

2025 2024

20255 20244

6H30H 12H31H

RMB’'000 RMB’000

AR®TT AREFT

(Unaudited) (Audited)

(REEEIZ) (2B 1Z%)

Within 30 days 30KA = -
91 days to 180 days 91XE180K - -
181 days to 1 year 181 KE1EF - -
1 year to 2 years 1FE25F - 59,375
2 years to 5 years 2 ESF 1,532,527 1,531,025
1,532,527 1,590,400

During the six months ended 30 June 2025 and year ended
31 December 2024, all the lessees of the Group are located
in the PRC. If any of them experiences financial difficulties,
the recovery of the Group’s finance lease receivables through
regular lease payments might be adversely affected and the
Group may have to resort to recovery through repossession of
the leased assets.

REE2025F6H30H LEXEA &
HZE20245F12B31HIEEE K&
BFTAEAB AR AR - M ot
ERAEABEBRGRE AEEEB
EEHEMRUKEIEKRHERER

FENHEZETH

TE MAEE

HAWEAESEA pTW[EA B

I5 o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
B FE20256H30H 1185

16.

17.

92

FINANCE LEASE RECEIVABLES (conmivuED)

As at 30 June 2025 and 31 December 2024, the Group's
finance lease receivables were secured by plant and machinery.
Estimates of fair value of collateral are made during the credit
approval process. These estimates of valuations are made at the
inception of finance lease, and generally not updated except
when the receivable is individually impaired. When a finance
lease receivable is identified as impaired, the corresponding fair
value of collateral of that receivable is updated by reference to
market value such as recent transaction price of the assets.

The Group is not permitted to sell, or repledge the collaterals of
the finance lease receivables without consent from the lessees
in the absence of default by the lessees. No assets have been
repledged to secure borrowings of the Group as at 30 June
2025 and 31 December 2024.

LOANS RECEIVABLES

16.

17.

BWREEE @

12202596 H30H K20245F12 831
B AEBENERMEREEURE
R ERR - M EBMIBERES
HIEWF Rz 2 BEL G o ZE
HEZEIRRIIMERERE
o WA R A EE R bR IEFE ULRR
T8 W 3R 8 Bl E B 1E Bl 5 © & FE UK
MEEERERABER S ZEW
MHIEHENEREAAERSET
HEE WEERTARZER) &
Hro

ABANEERBERT  HEAHEA
AR AEEFRSHERBEIRE
W Rt B E IR G © 10202556430
HRK2024FE 128310 EBEED
EFRERUNSEREEZBE-

30 June 31 December
2025 2024
20255 20244F
6H30H 12H31H
RMB’000 RMB'000
AREFT ABET T
(Unaudited) (Audited)
(REEER) (1822 1%)
Loans receivables FEWRE 3,542,146 3,755,715
Less: allowance for impairment losses 78 : BB R EE (436,880) (432,772)
3,105,266 3,322,943

Analysed for reporting purpose as: MIMEEN DA -
Non-current assets ERBEE 1,491,231 1,542,210
Current assets MENEE 1,614,035 1,780,733
3,105,266 3,322,943
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
B F20256/430H 1L 5185

17.

LOANS RECEIVABLES (conminuep)

Loans receivables represent receivables arising from the
structured financing business of the Group, and bear interest at
fixed rates ranging from 0% to 20% per annum (31 December
2024: from 0% to 20% per annum). The grants of these loans

were approved and monitored by the Group’s management.

17.

BWE™R @

FEWEFIEAEBEBIEREER
Fr 2 4 BI & UR FR 1B > I ¥ & TE S F)
ENAF0%ZE20% (2024512831
B EMENT0%E20%) 518 o 8%
HZEERKCAEEEEESHT R

B

30 June 31 December
2025 2024
202545 20244
6H30H 12H31H
RMB’'000 RMB’000
ARETT ARETIT
(Unaudited) (Audited)
(CREEEZ) (&%)

Type of borrowers that loans receivables FEWE N~ fE=ALER]

are arising from:

Individual customers (EPNY= 2,578 2,579
Corporate customers NCIESS] 3,539,568 3,753,136
3,542,146 3,755,715
Less: allowance for impairment losses 78 : BB A5 IEEE

Individual customers BAZERA (2,578) (2,579)
Corporate customers UNSIES= (434,302) (430,193)
(436,880) (432,772)

3,105,266 3,322,943
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025

B0 E 202565 30H 1E5165

17. LOANS RECEIVABLES (conmivueD) 17. BRER @
30 June 31 December
2025 2024
202545 20244
6H30H 12H31H
RMB’000 RMB’000
ARETT AREETTT
(Unaudited) (Audited)
(RE&EXZ) (2B 1)
Analysis of loans receivables by types of 2K MmiERIB) D 2 EWER

collateral: DT
Corporate guarantee NEER 1,023,615 1,235,394
Share charges & 17 B4R 1,115,953 1,117,742
Share charges and personal guarantee  B&{70 B 18 & @ A E1R 2,578 2,579
Unsecured g 1,400,000 1,400,000
3,542,146 3,755,715

RBEHRREBRER GOBRRE)
(RERERNIBARFREE) 2
ARECOTAOT ¢

An aging analysis of loans receivables (net of impairment),
determined based on the time to maturity of the loans
receivables, as at the end of the reporting period is as follows:

30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’'000 RMB’000
ARETT ARETT
(Unaudited) (Audited)
(RREX) (&%)

To be due within: LT HEARREIHR -
Within 90 days 90K 933,292 851,105
91 days to 180 days 91XE180K 35,550 -
181 days to 1 year 181 RE14HF 645,193 827,868
1 year to 2 years 1FEE25F 894,560 -
2 years to 5 years 2EFESE 596,671 1,643,970
3,105,266 3,322,943
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

17. LOANS RECEIVABLES (conmivueD)

An aging analysis of the loans receivables (gross amount) which

. BRER @&
EAMEWER

BER) Ri@asg

had been past due based on the number of past due days is as HZREDFTWT :
follows:
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
RMB’'000 RMB’000
AR®TT AREFT
(Unaudited) (Audited)
(REEEXZ) (2B 1Z%)
2 years to 5 years 2EFESF 724,869 1,109,358
Over 5 years SEM 415,916 1,827
1,140,785 1,111,185
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B4R & BF 75 ER R MY 5 (48)
For the six months ended 30 June 2025
BE20256F6530H 175185
18. CONTRACT ASSETS 18. BHEE
30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’'000 RMB’000
AR®BT T AREETTT
Notes ((CLEDTRE)) (Audited)
B 5E (R EX) (&%)
Tariff adjustment receivables FEUR E B RS (i) 728,435 659,052
Construction contracts BiEaed (i) 34,859 31,029
763,294 690,081
Less: allowance for impairment losses 3 : iBi{E 5181 - -
763,294 690,081

Notes: et -

0) Tariff adjustment receivables included in contract assets represented @ SPAGHEENRENEBEMATNIEERE
the PRC central government renewable energy subsidy for the Group's By A REDEBIEREEMABRA]
photovoltaic and wind power plant projects that are to be billed and BEEREEHMEREE (BB
settled upon entering into the list of national renewable energy power B) RERARKREENRBEERTE
generation subsidies for the renewable energy power generation project ThRAM IR - BERS HAKEN
(the "Project List”). In the opinion of the Directors, the registration AERRENEBHEEENERFESRRE
procedures of the Project List for the Group's photovoltaic and wind power T BITEIEE A& R EETE
plant projects are of administrative in nature and the Group will comply P BR 1T BUR R P £R B RO AB RAAZ 5 e
with the related procedures stipulated by the current government policy in P AT AR (0 A)

Mainland China and all other attaching conditions, if any.
(i)  Contract assets are initially recognised for revenue earned from (i) HARRERRUBRSEERGSE KRB

96

construction and related services as the receipt of consideration is
conditional on construction progress. Upon completion of certain
milestones as agreed with customers and such being accepted by them,
the amounts recognised as contract assets are reclassified to trade
receivables.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025

B FE20256H30H 1185
19. TRADE AND OTHER RECEIVABLES 19. B5 KEMEWRIE
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
RMB’000 RMB’'000
ARETFT AERBEETFIT
((VLEDT [HE)) (Audited)
(REEEZ) (1822 1%)
Trade receivables B 5 EWERIE 1,631,474 1,606,035
Bills receivable FEU 4% 6,991 8,655
Tariff adjustment receivables (Note (i)  FEURE EHEEE (M 5EG)) 8,153,340 7,168,375
9,791,805 8,783,065
Less: allowance for impairment losses 78 : JE{E 5B B (985) (972)
9,790,820 8,782,093
Prepayments FATRIA 825,073 849,370
Interest receivables FE U F B 426,782 401,077
Deposits and other receivables (Note (ii)) %% S EL R UGRIE (M 5E(i)) 1,737,352 2,257,843
Due from joint ventures FEWL & & 1 2 RIE 576,236 376,153
Due from associates (note 13) FEW B E AT I8 (MY5E13) 226,004 386,916
3,791,447 4,271,359
Less: allowance for impairment losses 78 : B ERIE R (30,092) (31,302)
3,761,355 4,240,057
13,552,175 13,022,150
Analysed for reporting purpose as: MIMEEN DA -
Non-current assets EREBEE 850,114 856,148
Current assets MENEE 12,702,061 12,166,002
13,552,175 13,022,150
Notes: Hiaz -
(i) Tariff adjustment receivables included in trade receivables represent (i) 5t A B 2 R UWGRIAR FE IR B B AL HE A
SEBEMABE BB RE D

the PRC central government renewable energy subsidy for the Group’s
photovoltaic and wind power plant projects that have been registered into

the Project List.

B 078 19 7] 4 AE VR R P SR B B

Bfje
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS RN 5 ()

GHEE

= AL
B

For the six months ended 30 June 2025
BLFE202546530H 1E518F

19. TRADE AND OTHER RECEIVABLES (conmivuep)

Notes: (Continued)

98

(ii)

Shandong Hi-Speed Holdings Group Limited

Deposits and other receivables mainly represent:

(a)

An amount due from China Hover Dragon Group Limited (“China
Hover Dragon”) of approximately RMB123,121,000 (31 December
2024: RMB123,121,000) which had been past due from 30
August 2017.

The amount is secured by the shares issued by the Company upon
acquisition of China Shandong Hi-Speed Hong Kong Leasing
Limited (“Hong Kong Leasing”). Pursuant to the Hong Kong
Leasing Sale and Purchase Agreement, 184,443,747 shares (after
share consolidation) (31 December 2024: 184,443,747 shares)
issued by the Company (the “Bad Debt Repurchase Shares”) could
be repurchased by the Company from the shareholders of China
Hover Dragon at nil consideration.

The Bad Debt Repurchase Shares have an aggregate fair
value of approximately HK$2,921,589,000 (equivalent to
RMB2,668,375,000) as at 30 June 2025 (31 December 2024:
HK$1,191,507,000 (equivalent to RMB1,101,762,000)). The
Directors of the Company considered that the fair value of the Bad
Debt Repurchase Shares is higher than the carrying amount of the
amount due from China Hover Dragon as at 30 June 2025 and
31 December 2024, therefore, the amount is fully recoverable and
no impairment loss has been provided as at 30 June 2025 and 31
December 2024.

The repurchase of the Bad Debt Repurchase Shares is under legal
proceedings as at 30 June 2025 and the date of approval of the
condensed consolidated financial statements of the Group for the
six months ended 30 June 2025. However, as described in note
52 in the Group's annual financial statement for the year ended
31 December 2024, the Directors of the Company considered
that the Bad Debt Repurchase Shares could be repurchased by the
Company at nil consideration. Details of the legal proceeding are
disclosed in note 52 in the Group’s annual financial statement for
the year ended 31 December 2024.

The amount due from China Hover Dragon is non-interest bearing.

19. B5 RAMBURIE @

Mzt (4)

(ii)

INTERIM REPORT 2025

ReREMBUTIRE RS

(@)

FEWTrEHEERERAR
(TR EMEE)) MBI AR
123,121,0007% (2024412831
B : AR#123,121,0007T) * &K
IEE201748830H LB A -

WETELESREAHEER
RAT (TEAHEE)) % &8
A A B BETRMEIRE R
BEAHEEEmE AAFE
259722184,443, 747 R 1D (IR
&%) (2024128318 :
184,443,747 B¢15) (TEARREE]
B&1%1) ATHARAB AT EMES
RERBZEREHERE -

R2025E6H30H > B
BORBROLAABEENE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
BLFE202546530H 1E518F

19. TRADE AND OTHER RECEIVABLES (conmivuep)

Notes: (Continued)

(i) Deposits and other receivables mainly represent: (Continued)

(b)

(c)

(d)

As at 31 December 2024, a receivable of RMB233,575,000 from
an independent third party by disposal of a financial asset at FVTPL
during the year ended 31 December 2021 and with a credit period
for forty eight months from 31 December 2021. Based on the
valuation performed, the Directors of the Company considered
that accumulated lifetime ECL in respect of this vender amounted
to approximately RMB2,088,000 as at 31 December 2024. The
receivable has fully settled during the six months ended 30 June
2025.

Advances of RMB314,229,000 (31 December 2024:
RMB333,270,000) were provided to independent third parties. The
advances were generally secured, bore interest at rates ranging
from 8% to 10% (31 December 2024: 8% to 10%) per annum.

Refundable security deposits under finance lease arrangements are
RMB201,234,000 (31 December 2024: RMB210,548,000).

19.

B 5 R EMERRIA @

Mzt (4)

(ii)

REREMBUWTRERES | (8

(b)

R2024%F12831H KB —4%
BUE=AHNEKZEARE
233,575,0007c AR EEE
2021 12A31HIEEEHE &
AAEFABRZERMEER
EE - BH2021F12831 B UER
EEPAN+/\EAE - RIEEFTR
BEWEE AATREERSE P
2024128318 > ZEE WA
Z R 2 EREEBEOAA
FE#2,088,0007T ° FEURBR R E 72
HZE2025F6830H /@B &
L=

BEIE=AREZFAR
314,229,0007% (2024512H31
H : AER#333,270,0007T) ° &%
ERHX—MABIRE BN F8%
ZE10% (2024128310 : 8% =
10%) MYEFIFRETE o

MEREZHET Z AR EHE
RiEEAH AR 201,234,000
7t (20245128310 : AR#E
210,548,0007T) ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

19. TRADE AND OTHER RECEIVABLES (conminuep) 19. B5 RAMBURIE @

The following is an aging analysis of trade and bills receivables BEZRUREREREE (T8

(excluding tariff adjustment receivables), net of allowance for FEWEEmMM XS HHA &2

impairment losses, presented based on the trade date/invoice HH G mmEst B UREESD

date (or date of revenue recognition, if earlier): ) 20N EBEEE 2R
BT

30 June 31 December

2025 2024
20254 20244
6H30H 12H31H
RMB’'000 RMB'000
AR®BT T AREETTT
(Unaudited) (Audited)
(CREEZ) (&%)
Within 90 days 90K ™ 473,301 551,912
91 days to 180 days 91KRE180K 98,656 32,795
181 days to 1 year 181 XENF 118,413 188,089
1 year to 2 years 1FE25F 253,363 188,515
Over 2 years 2N E 693,747 652,407
1,637,480 1,613,718
The following is an aging analysis of tariff adjustment FENEEmMEERKEREREHRS
receivables, net of allowance for impairment losses, presented 1) 3 #0 B OBl B 5 1R 1 1 2 BR e D AT
based on the date of revenue recognition: wmr

30 June 31 December

2025 2024

20254 20245

6H30H 12H31H

RMB’000 RMB’000

AR¥TT ARETFT

((CLEDTRE)] (Audited)

(RRE®) (&%)

Within 90 days 90K W 503,630 561,344
91 days to 180 days 91KE 180K 481,564 450,222
181 days to 1 year 181 KE1F 1,003,934 799,907
1 year to 2 years 1FEE25 2,044,122 2,462,880
Over 2 years 2FEL 4,120,090 2,894,022
8,153,340 7,168,375
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
BLFE202546530H 1E518F

19.

TRADE AND OTHER RECEIVABLES (conmivuep)

Except for the trade receivables attributable to the dealing
in securities transactions, the Group’s trading terms with
its customers are mainly on credit, except for certain new
customers where payment in advance is normally required.
The Group generally allows credit periods of 30 days to 90
days (31 December 2024: 30 days to 90 days) to its customers,
and generally accepts settlement of certain trade receivables
by bank and commercial bills with maturity periods ranging
from 90 days to 180 days (31 December 2024: 90 days to 180
days) after taking into consideration the customers’ historical

repayment record and current ability of making payments.

The settlement terms of trade receivables attributable to the
dealing in securities transactions are two days after the trade
date, except for the balances with margin clients which are

repayable on demand.

As at 30 June 2025, except for margin loans receivables of
RMB95,095,000 (31 December 2024: RMB94,298,000),
which were secured by underlying equity securities amounted
to approximately RMB956,905,000 (31 December 2024:
RMB598,965,000), the Group did not hold any collateral or
other credit enhancements over these balances.

In general, margin loans receivables bears fixed interest rates
ranging from 7.25% to 10.25% (31 December 2024: 7.0% to
10.9%).

WSEZEREBARAT 2025 FHARS

19.

B 5 R EMERRIA @

T oh AR E B F ZE D BRER 75 3 B
BAETEE Lt ELAWE
SPEMEEE R BRINERENE
AER—RATFTERANEERS
30K E90K (2024F12831H : 30
REOX) » T—REBFESUEBNF
90X E 180K (20244 12H31H : 90
KXE180K) HARAVIRTT M fg £ 4%
EEETEBS R

EERSRSBLZEZEWIE
GEHARAXZBHEMR (KA
REREBEZRESERERR
1) e

1R2025F6H308  FRUEBOAR
#956,905,0007T (2024F 12831
H : AR #598,965,0007t) FI4E RS
REDSERFNERIFRERA
F#95,095,0007T (2024512831
H : AR#94,298,0007T) 9h» A £
B LS SRS AE AR S
o H th (5 B 1L S8 FE 1 o

—fRME > B HFREMBEEF

KRNF7.25%F10.25% (20244512
B31H : 7.0%%10.9%) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

20. TRADE AND BILLS PAYABLES 20.

An aging analysis of trade and bills payables as at the end of
the reporting period, presented based on the invoice date, is as
follow :

BB IRERENRR
B4R £5 HA R 9 B 53 B 9 70 R FE

T

EEENFEZAHNKRED NN

30 June 31 December

2025 2024

20254 20244

6H30H 12H31H

RMB’'000 RMB’000

AR®TT AREFT

(Unaudited) (Audited)

(R E®) (&%)

Within 90 days 90K ™ 19,728 9,862
91 days to 180 days 91 RE180K 15,146 34,464
181 days to 1 year 181K E1HF 44,326 149,555
1 year to 2 years 1FE25F 216,290 177,042
Over 2 years 28D 578,077 519,421
873,567 890,344

The trade payables are non-interest bearing. Trade and bills
payables are normally settled on terms of 30 days to 180 days.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

21. OTHER PAYABLES AND ACCRUALS

21.

HMEMRIBRESER

30 June 31 December
2025 2024
202545 20244
6H30H 12H31H
RMB’000 RMB’000
ARETT AREETTT
(Unaudited) (Audited)
(RREX) (&%)
Accrued expenses [EsTRASZ 29,406 28,725
Deposits received BlEE 10,745 4,588
Contract liabilities B8R 114,435 317,243
Amount due to an associate FE(S— R A B FIE
(note 13) (MF5E13) 219 219
Payables arising from dealing BEESEENENRIE
in securities 14,303 7,817
Other payables HihpEIa
— Interest payables —EAFE 145,990 161,396
- Others —HAth 1,139,213 1,441,897
1,454,311 1,961,885
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

22. BORROWINGS 22.
30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’'000 RMB’000
AR®BT T AREETTT
(Unaudited) (Audited)
(RREX) (2B 1%)
Bank borrowings: (Note (i) RITEE © (HEEG)
— Repayable within one year ——FRNEE 12,833,960 10,191,462
— Repayable after one year but within ~ ——F & B ERERE
two years 8,607,209 4,098,374
— Repayable after two years but within  —RERBREREE
five years 6,786,246 11,553,308
— Repayable after five years —LFBEER 6,767,113 6,243,447
Bonds (Note (ii)) &5 (MEEGi)
— Repayable within one year ——FREE 101,669 4,294,666
— Repayable after one year but within ~ ——F & B FERERE
two years - -
— Repayable after two years but within  —RERBREREE
five years 4,847,927 731,654
— Repayable after five years —LFBEER - -
Other borrowings (Note (i) HMEE (5EG)
— Repayable within one year ——FREE 2,168,431 2,677,684
— Repayable after one year but within ~ ——F & B FERERE
two years 589,957 763,575
— Repayable after two years but within  —REZBREREE
five years 1,069,105 1,239,097
— Repayable after five years —LFBER 1,169,070 1,246,172
44,940,687 43,039,439
Analysed for reporting purpose as: MEBEENDTA
Non-current liabilities FrRBER 29,836,627 25,875,627
Current liabilities nEas 15,104,060 17,163,812
44,940,687 43,039,439
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

S
22. BORROWINGS (conminuep) 22. BEE®
Notes: Mt -
(0] Bank borrowings and other borrowings (i) RITEEREMEE
30 June 31 December
2025 2024
20255 20244
68308 128318
RMB’000 RMB'000
AR®STT AREBFT
(Unaudited) (Audited)
(REEEZ) (&%)
Current TRED

Bank borrowings — unsecured IRITEE —EIEHF 9,892,083 7,701,876
Bank borrowings — secured RITBE—FIRE 2,941,877 2,489,586
Other borrowings — secured HihgE—-HFIRH 2,168,431 2,677,684
15,002,391 12,869,146

Non-current JERE
Bank borrowings — unsecured RITEE —HIEHE 9,914,295 8,470,879
Bank borrowings — secured RITRE—FIRR 12,246,273 13,424,250
Other borrowings — secured HihEE—-FIKHF 2,828,132 3,248,844
24,988,700 25,143,973
Total bank borrowings and other borrowings  $R{TfEE R EthE S4858 39,991,091 38,013,119

(a)

Certain of the Group’s bank borrowings and other borrowings are
secured by:

@)

(ii)

(i)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

guarantees given by the Shandong Hi-Speed Group Co.,
Ltd. (“SDHS Group”);

guarantees given by the Company and/or its subsidiaries;

pledges over certain of the Group's financial assets at
FVTOCI;

pledges over certain of the Group's financial assets at
FVTPL;

pledges over certain of the Group'’s trade receivables and
contract assets;

pledges over certain of the Group's property, plant and
equipment;

pledges over certain of the Group'’s operating concession;

pledges over the Group’s bank deposits; and/or

pledges over the Group’s equity interests in certain
subsidiaries.

WSEZEREBARAT 2025 FHARS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

22. BORROWINGS (conminueD) 22.

55 @

Notes: (Continued) Kt - ()
(i) Bank borrowings and other borrowings (Continued) (i) SRITEEREMBE (@)
(b)  The Group's bank and other borrowings as at 30 June 2025 bear (b)  702025%6H30H > REERTT
interest at effective interest rates ranging from 1.15% to 6.00% REMEEDBIZEREFEN
(31 December 2024: 1.95% to 6.87%) per annum and ranging T1.15%%6.00% (2024F 124
from 2.87% to 7.35% (31 December 2024: 3.12% to 7.69%) per 31H 1 1.95%%6.87%) & F
annum, respective|y_ 2.87%%7.35% (2024512531
H:3.12%%E7.69%) st & °
(i)  Bonds (i) f&F
30 June 31 December
2025 2024
20254 20244
68308 12H31H
RMB’'000 RMB'000
AR®TT AREBTFT
Notes (Unaudited) (Audited)
B EE (REEER) (&%)
US$ denominated bonds MUETHHENES
4.10% bonds mature in 2025 FR2025F EHA 2 4.10% &5 (a) — 3,600,160
4.60% bonds mature in 2028 72028 FEIHf 2 4.60%EH (b) 3,618,181 -
4.30% bonds mature in 2029 122029 B HA 2 4.30% & © 729,746 731,654
RMB denominated bonds UAREHENES
4.20% to 4.90% bonds KR20255FFHi
mature in 2025 420%ZFE4.90%E%H (d) 101,669 194,506
2.24% bonds mature in 2025 1R2025F BHi 2 2. 24 % E (e) - 500,000
2.30% bonds mature in 2028 72028 FEIHf 2 2.30% &% ) 500,000 -
4,949,596 5,026,320
30 June 31 December
2025 2024
20255 20245
68308 12H31H
RMB’'000 RMB'000
AR®BTT ARBTT
(Unaudited) (Audited)
(REEER) (B E1%)
At beginning of the period/year A 5,026,320 6,036,831
Net proceeds from issuance of bonds R FEREBITES ZFSIE S8
during the period/year 4,103,700 500,000
Repayment ER (4,084,750) (1,566,357)
Interest charged calculated at effective REBRAEFAEZEHTIE
interest rate 79,987 209,664
Interest paid during the period/year B/ EREMFE (146,370) (216,187)
Exchange realignment [ERHEE (29,291) 62,369
At end of the period/year B ER 4,949,596 5,026,320
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B FE2025E6530H 15165

22. BORROWINGS (conTinueD) 22. BEE®
Notes: (Continued) Kt : ()
(i)  Bonds (Continued) (i) &% @
Notes: BiaE -
@  On 15 June 2022, Coastal Emerald Limited ("Coastal Emerald”) (@  #2022468158 > Coastal

issued 4.10% guaranteed bonds (the “4.10% Guaranteed Bonds")
with a principal amount of US$500,000,000 to independent third
parties. The 4.10% Guaranteed Bonds will mature on 15 June
2025 and are guaranteed by SDHS Group. The 4.10% Guaranteed
Bonds were fully repaid during the six months ended 30 June
2025.

On 16 April 2025, Coastal Emerald issued 4.60% guaranteed
bonds (the “4.60% Guaranteed Bonds”) with a principal
amount of US$500,000,000 to independent third parties. The
4.60% Guaranteed Bonds will mature on 16 April 2028 and are
guaranteed by SDHS Group.

On 25 July 2019, Coastal Emerald issued 4.30% guaranteed
bonds (the “4.30% Guaranteed Bonds”) with a principal
amount of US$100,000,000 to an independent third party. The
4.30% Guaranteed Bonds will mature on 31 July 2029 and are
guaranteed by SDHS Group.

On 20 December 2022, a subsidiary of SHNE issued corporate
bonds with an aggregate principal amount of RMB465,000,000
to certain institutional investors with interest rates ranging from
4.20% to 4.90% per annum. The corporate bonds are secured
by certain of the Group's trade receivables and repayable on 2
December 2025.

On 23 August 2024, a subsidiary of SHNE issued 2.24% ultra-
short-term financing notes with an aggregate principle amount
of RMB500,000,000 to independent third parties. The bonds will
mature on 20 May 2025. The ultra-short-term financing notes
were fully repaid during the six months ended 30 June 2025.

On 9 May 2025, a subsidiary of SHNE issued 2.30% medium-term
notes with a principal amount of RMB500,000,000 to independent
third parties. The medium-term notes will mature on 9 May 2028.

(b)

Emerald Limited (I Coastal
Emerald J) BB 5 =FH 8174
£ %8500,000,0005 7t 24.10%
HERES (F4.10%EERESE) °
4.10%ERESF K 2025F6H
1SR LRSRERE
fRoMREE2025F6H30H LE/N
BA > 4.10%EFRESEXEE
EO

202548 16H > Coastal
Emerald@ B HE=F ETAE
%8500,000,00035 75 2.4.60% ¥
RESH (F4.60%IERESH) ©
4.60%IERESF IR 2028F44
16HEITH LIRS REBE
fRe

#2019 7H25H » Coastal
Emerald@ B HE=F ETAE
%8100,000,000357524.30% ¥
RESH (FT4.30%IERESH) ©
4. 30%ERESFEFHIR2029F74H
B1HEISTH LRSS RERE
fRe

20224128208 > LIS #AE
BR—RENEBAR RS T#E
CEERTEASHEBARKE
465,000,000t A EES » F) =K
NFEFEL20%F4.90% AT
BEHAEEETEZEBIE
R R 2B R 20255 12 32 H 88 -

%20244E88230 5 LB HAEIR

—ERB AT MBILE=HET

A& 48 %8 A #500,000,0007T

22 24% B HAME g A5

HR 2025458208 FIHA o IR &

202556830 LA R 2 8
D RMEEREREEER

#20255E589H » LS AR —
R B AT BB R = 8T
&% AR #500,000,0005T2
2.30%FFHAZEE - FHAZEHE R
2028458 9H FHF -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

23. ISSUED CAPITAL

108

23. BEITREA

At 30 June 2025 At 31 December 2024
1£202556H530H 12024%12A831H
No. of No. of
shares Amount shares Amount
RS &E g RnEE Bt
‘000 RMB’000 ‘000 RMB'000
Tk ARBTR® T ARBFR
(Unaudited) (Unaudited) (Audited) (Audited)
(REBR) (REBR (&) (K&
Ordinary shares of SIREE0.001787T
HK$0.001 each zEEk
Authorised: EE -
At the beginning and RIREHRBATREAR
the end of the
reporting period 500,000,000 422,308 500,000,000 422,308
Issued and fully paid: BETRERE
At the beginning and KRS R EAR
the end of the
reporting period 6,019,431 5,325 6,019,431 5,325
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GEERE

Rt R R M st ()

For the six months ended 30 June 2025
BLFE202546530H 1E518F

24. PERPETUAL CAPITAL INSTRUMENTS

(a)

On 1 August 2019, Coastal Emerald Limited (“Coastal
Emerald”) issued a total of US$900,000,000 perpetual
capital instrument (“Perpetual Capital Instrument —
2019"). The Perpetual Capital Instrument — 2019 is
perpetual, non-callable by Coastal Emerald in the first five
years. The holders can receive distribution at a distribution
rate of 4.3% per annum, payable semi-annually in
arrears. Coastal Emerald may, at its sole discretion, elect
to defer any distribution pursuant to the terms and
conditions of the instrument if Coastal Emerald and
the Company do not declare or pay dividends to their
shareholders. The instrument is irrevocably guaranteed by
SDHS Group. The holders can receive step-up interest of
5% per annum upon occurrence of any of the following

step-up events:

Change of Control

(i) The State-owned Assets Supervision and Administration
Commission (“SASAC") of Shandong Provincial People’s
Government or its successor SASAC and any other person
controlled by the central government of the PRC together
cease to control SDHS Group; (ii) SDHS Group ceases to
own not less than 40% of the issued share capital of the
Company or ceases to be the single largest shareholder of
the Company; (iii) the Company ceases to wholly own the
issued share capital of Coastal Emerald.

Breach of Covenant Event

Non-compliance or non-performance by Coastal Emerald
or SDHS Group of any one or more of its obligations and

covenants and the deed of guarantee.

WSEZEREBARAT 2025 FHARS

24.
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—
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
BLFE202546530H 1E518F

24. PERPETUAL CAPITAL INSTRUMENTS (conminuep)  24.

(@) (CONTINUED)
Relevant Indebtedness Default Event

Occurrence of one or more of the following events
(and such event is continuing): (i) any indebtedness of
Coastal Emerald, SDHS Group or any of their respective
subsidiaries is not paid when due or (as the case may
be) within any originally applicable grace period, (ii)
any such indebtedness becomes due and payable prior
to its stated maturity otherwise than at the option of
Coastal Emerald, SDHS Group or (as the case may be) the
relevant subsidiary or (provided that no event of default,
howsoever described, has occurred) any person entitled to
such indebtedness, or (i) Coastal Emerald, SDHS Group
or any of their respective subsidiaries fails to pay when
due any amount payable by it under any guarantee of any
indebtedness; provided that the amount of indebtedness
referred to in sub-paragraph (a) and/or sub-paragraph (b)
above and/or the amount payable under any guarantee
referred to in sub-paragraph (c) above individually or in
the aggregate exceeds US$30,000,000 (or its equivalent
in any other currency or currencies).

Dividend Stopper Breach Event

Non-compliance or non-performance by Coastal
Emerald or SDHS Group of any of the restrictions in
the case of deferral including (i) not to declare or pay
any discretionary dividends or distributions or make any
other discretionary payment, and shall procure that no
discretionary dividend, distribution or other discretionary
payment is made, in each case, on any parity securities
or junior securities of Coastal Emerald or SDHS Group;
and (ii) not, at its discretion, redeem, reduce, cancel, buy-
back or otherwise acquire for any consideration any parity
securities or junior securities of Coastal Emerald or SDHS
Group.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GEERE

Hj%%ﬁ%ﬁﬁt%\f (/tﬁ)

For the six months ended 30 June 2025
B FE2025E6530H 15165

24. PERPETUAL CAPITAL INSTRUMENTS (conmivuep)

(a)

(CONTINUED)
Dividend Stopper Breach Event (Continued)

The Perpetual Capital Instrument — 2019 was fully
redeemed during the year ended 31 December 2024.

On 30 May 2025, Coastal Emerald issued a total of
US$900,000,000 perpetual capital instrument (“Perpetual
Capital Instrument — 2025"). The Perpetual Capital
Instrument — 2025 is perpetual, non-callable by Coastal
Emerald in the first three years. The holders can receive
distribution at a distribution rate of 6.5% per annum,
payable semi-annually in arrears. Coastal Emerald may,
at its sole discretion, elect to defer any distribution
pursuant to the terms and conditions of the instrument
if Coastal Emerald and the Company do not declare
or pay dividends to their shareholders. The instrument
is irrevocably guaranteed by SDHS Group. The holders
can receive step-up interest of 3.0% per annum upon
occurrence of any of the following step-up events:

Change of Control

(i) The SASAC of Shandong Provincial People's
Government or its successor SASAC and any other person
controlled by the central government of the PRC together
cease to control SDHS Group; (ii) SDHS Group ceases to
own not less than 40% of the issued share capital of the
Company or ceases to be the single largest shareholder of
the Company; (iii) the Company ceases to wholly own the
issued share capital of Coastal Emerald.

Breach of Covenant Event

Non-compliance or non-performance by Coastal Emerald
or SDHS Group of any one or more of its obligations and
covenants and the deed of guarantee.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
BLFE202546530H 1E518F

24. PERPETUAL CAPITAL INSTRUMENTS (conminuep)  24.

(b)  (CONTINUED)
Relevant Indebtedness Default Event

Occurrence of one or more of the following events
(and such event is continuing): (a) any indebtedness of
Coastal Emerald, SDHS Group or any of their respective
subsidiaries is not paid when due or (as the case may
be) within any originally applicable grace period, (b)
any such indebtedness becomes due and payable prior
to its stated maturity otherwise than at the option of
Coastal Emerald, SDHS Group or (as the case may be) the
relevant subsidiary or (provided that no event of default,
howsoever described, has occurred) any person entitled
to such indebtedness, or (c) Coastal Emerald, SDHS Group
or any of their respective subsidiaries fails to pay when
due any amount payable by it under any guarantee of any
indebtedness; provided that the amount of indebtedness
referred to in sub-paragraph (a) and/or sub-paragraph (b)
above and/or the amount payable under any guarantee
referred to in sub-paragraph (c) above individually or in
the aggregate exceeds US$30,000,000 (or its equivalent
in any other currency or currencies).

Dividend Stopper Breach Event

Non-compliance or non-performance by Coastal
Emerald or SDHS Group of any of the restrictions in
the case of deferral including (i) not to declare or pay
any discretionary dividends or distributions or make any
other discretionary payment, and shall procure that no
discretionary dividend, distribution or other discretionary
payment is made, in each case, on any parity securities
or junior securities of Coastal Emerald or SDHS Group;
and (ii) not, at its discretion, redeem, reduce, cancel, buy-
back or otherwise acquire for any consideration any parity
securities or junior securities of Coastal Emerald or SDHS
Group.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B FE20256H30H 1185

24. PERPETUAL CAPITAL INSTRUMENTS (conmivuep)  24. XEEARTA @

Movement of the perpetual capital instruments are as follows: KEBEATEZEFNT .
Principal Distribution Total
& 7k st
RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT
Balance at 1 January 2024 20241 A1H 2 4585
(Audited) (&&1%) 6,272,267 203,853 6,476,120
Issuance of perpetual capital BITKEBEATA
instrument 6,092,407 - 6,092,407
Repayment of perpetual capital ~ BEXEELRTE
instrument (6,272,267) - (6,272,267)
Profit attributable to holders of ~ KEEATLEIFEA
perpetual capital instruments iyl - 299,613 299,613
Distribution to holders of AXKEEARTERFE AR
perpetual capital instruments - (485,882) (485,882)
Balance at 31 December 2024 and /32024512531 H K2025%
1 January 2025 (Audited) BBz (RE%) 6,092,407 17,584 6,109,991
Profit attributable to holders of ~ KXEBEATEFEA
perpetual capital instruments il = 207,234 207,234
Distribution to holders of AXKEEARTERE AR
perpetual capital instruments - (209,708) (209,708)
Balance at 30 June 2025 122025568308 2 %5f
(Unaudited) (REER) 6,092,407 15,110 6,107,517
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

25. COMMITMENTS 25. FKIE
The Group had the following capital commitments at the end of AEBRKRSHERE 5 E XK
the reporting period: # .

30 June 31 December

2025 2024
20254 20244
6H30H 12831H
RMB’'000 RMB’000
AR®TT AREFT
(Unaudited) (Audited)
(RREX) (2B 1%)
Contracted, but not provided for: BEEJAEREERE -
Construction, material and equipment B2 5 25ERTEEH 2 5%
costs for development of clean Mk s A
energy project 372,542 495,010
Capital contributions to joint ventures A& & tE RS NTTE
and associates 482,336 332,336

854,878 827,346
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B FE20256H30H 1185

26. RELATED PARTY TRANSACTIONS 26.

Save as disclosed elsewhere in the Interim Financial Statements,
the Group had the following material transactions with related

parties during the period.

(a) Transactions and balances with affiliates of
SDHS Group

As at 30 June 2025, the Company is 43.44% (31
December 2024: 43.44%) owned by SDHS Group,
a company established by the Shandong Provincial
Government as a wholly state-owned enterprise. Save
as disclosed to the condensed consolidated financial
statements, the Group entered into the following material
transactions with the affiliates of SDHS Group:

Ealic SRz

PRI B R EMB D PTiREE
S A EE B HR P SRR B 75 B AT L

TERRSH
(@) BURSEEEBRBARZ

Balances with affiliates of BURSEER
SDHS Group BB AT Z &R
With a bank, which is a subsidiary of E2—RI$R1T (B LR SIE
SDHS Group EE—FENEAR)
— bank deposits —RITHEMR
— interest-bearing bank borrowings —&t BIR{TIEE
Guarantee fees payables to LR RER
subsidiaries of SDHS Group B ASINEFRER

R 5 KA ER

20255 6H30H » A AT H
WERERER (HLWLRE B
HRIEAEEBELENA
7)) #EH43.44% (20245128
318 : 43.44%) # 5 © bR EE
REMBRRAAKESEIN A
SEEEIFSREFGE QS
SIMUATEARARS -

30 June 31 December
2025 2024
20255 20245
6H30H 12H31H
RMB’000 RMB’000
AR®BT T AREEFTT
(Unaudited) (Audited)
(RE&E%) (&%)

56 97
426,000 450,000
612,380 518,053
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B FE20256H30H 1185

26. RELATED PARTY TRANSACTIONS (conTiNnUED) 26. BAEN AR5 @)

(a) Transactions and balances with affiliates of (a) HULRESREEHRBATZ
SDHS Group (Continued) R Rtttk 4B)

For the six months
ended 30 June
HZE6H30H 1L/ ER

2025 2024
20254 20244F
RMB’000 RMB'000
ARSTF T ARBT T
(Unaudited) (Unaudited)
(RI&E®) (RE&ZE1%)

Transactions with affiliates of B EEERER

SDHS Group BBATZRS
With a bank, which is a subsidiary of B2 —R3$R1T (BLLIESE
SDHS Group EE—FEREAR)
— bank interest income —RITFIBUA 1 8
— interest expenses on bank —IRITEENERZ
borrowing 12,161 13,346
Guarantee fees to BUTEAZNZIERER
— subsidiaries of SDHS Group — L EESREENB AR
(Note (i) (B 5E()) 96,535 91,868
Note: izt :
(i) The guarantee fees are charged at 1% per annum based on the 0} ERERDLREURSEREBM
actual guaranteed amounts provided by SDHS Group and payable REZBRERESE BEF1%
quarterly in arrears. URER > M R 22 A
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025

B FE20256/530H 1L 75185

26. RELATED PARTY TRANSACTIONS (conminueD)

(b) Transactions and balances with affiliates of
SHNE Group

In addition to the transactions detailed elsewhere in the
Interim Financial Statements, the Group had the following
material transactions with related parties of SHNE Group

during the six months ended 30 June 2025 and 2024:

26. BBAHRZ @)

(b) HEHecRERBEAT

2R 5 KGR

BRAHREA IR RFTE M Z R 5
N0 B E2025F 22024F6 8
30HIEARER  AEBHA LS
MR REBREM S EEUTE

KRR 5

For the six months
ended 30 June

#HZE6H30HLE/NER
2025 2024
20254 20244
RMB’000 RMB'000
Name of related Nature of AR¥TT ARETFT
group/company transactions Notes (Unaudited) (Unaudited)
) NG Y RHHE gz (CREREX) (R E1Z)
BEWG*" and its subsidiaries Sales of electricity (i) 11,067 7,549
K R BB A tHEE
SDHS Group* and its Sales of electricity
subsidiaries (i) 522 277
WEREEREERENBAT HES
Joint ventures Interest income (iii) 3,235 4,885
aEhE B2
Associates Entrusted operations 2,429 2,884
NS HEEKE
Revenue of construction
services 424 -
RIS AR W e
China Railway Long Cost of construction
Construction® services (iv) 17,920 27,124
FhigfE TA2" BIEARFE AL A
SDHS Road & Bridge Group#*  Cost of construction
services (v) 12,327 14,971
=S EEE BIGARFE AL A
Shangao Yunchuang Transfer the account
(Shandong) Commercial receivables and receive
Factoring Co., Ltd.* resource factoring
finance service
under the factoring
agreement (i) 2,260 218,225
WiEsZEal (W) mx RIFREBHZE
RIEBRRF" E%H&E%A]ﬂé B
BERRIEMERY
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
rE M B REMNE ()

GHEE

For the six months ended 30 June 2025
BLFE202546530H 1E518F

26. RELATED PARTY TRANSACTIONS (conTinuED)

118

(b) Transactions and balances with affiliates of
SHNE Group (Continued)

#1

#2

#3

#4

#5

Shandong Hi-Speed Holdings Group Limited

Beijing Enterprises Water Group Limited (“BEWG"), a company
listed on the main board of The Stock Exchange of Hong Kong
Limited, a substantial shareholder of SHNE.

SDHS Group, a company established in the PRC with limited
liability, an indirect controlling shareholder of SHNE.

China Railway Long Construction Group Limited (F1#5f& T72&
EABRAF) (“China Railway Long Construction”), a company
established in the PRC with limited liability and a subsidiary of
SDHS Group.

Shandong Hi-Speed Road & Bridge Group Co., Ltd. (LI SR 1B
EERPABPRAE) (“SDHS Road & Bridges Group”), a company
established in the PRC with limited liability and a subsidiary of
SDHS Group.

Shangao Yunchuang (Shandong) Commercial Factoring Co., Ltd.
(LEZEA (WR) mEREARZAT), a company established in
the PRC with limited liability and a subsidiary of SDHS Group.

26. FEEG L

ZhC

(b) ESHEERERBBLRE
2R B KGR (&

#1

#2

#3

#4

#5
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS RN 5 ()

GEEE=

For the six months ended 30 June 2025
BLFE202546530H 1E518F

26. RELATED PARTY TRANSACTIONS (conTinuED)

(b) Transactions and balances with affiliates of
SHNE Group (Continued)

(@

Notes:

@)

(ii)

(iii)

(iv)

The sales to a related group were made according to the published
prices and conditions offered to customers of the Group. The
related party transactions also constitute continuing connected
transactions as defined in Chapter 14A of the Listing Rules.

The fees for transferring the account receivables and receiving
resource factoring finance service under factoring agreement were
charged on a mutually agreed basis. The related party transactions
also constitute continuing connected transactions as defined
in Chapter 14A of the Listing Rules. As at 30 June 2025, the
outstanding balances under the factoring agreement have been
fully settled.

The interest income was generated from the interest-bearing loan
to joint ventures, with interest rates ranging from 8% to 10% per
annum.

On 20 October 2022, an indirect non-wholly owned subsidiary of
the SHNE, entered into a construction contract with Zhonggong
Wuda Design Group Limited (“Zhonggong Wuda”) and China
Railway Long Construction, subsidiaries of SDHS Group, pursuant
to which Zhonggong Wuda and China Railway Long Construction
agreed to act as the contractors.

On 4 January 2023, Yangzhou Baoying Beiging Photovoltaic
New Energy Co., Ltd.* (BMNEREILBENRRMEERERAR),
an indirect wholly-owned subsidiary of the SHNE Group, entered
into a procurement and construction contract with China Power
Construction Group Shandong Electric Power Construction First
Engineering Co., Ltd.* (FEIEREELREHREZE -T2
AR/AE) (“China Power Construction Group”) and Shandong
Lugiao Group Co., Ltd.* (LLERH EIBEE B R/AF) (“Shandong
Lugiao”), pursuant to which China Power Construction Group
and Shandong Lugiao agreed to act as the contractors for
the construction work with an aggregate contracting fee of
RMB46,622,000 (inclusive of all taxes).

Transactions and balances with other
government-related entities in the PRC

During the six months ended 30 June 2025 and 2024,
certain bank deposits, cash and cash equivalents and
bank borrowings as of 30 June 2025 and 31 December
2024 and the relevant interest earned or paid during
the period are transacted with banks and other financial
institutions controlled by the PRC government. In the
opinion of the Directors of the Company, all such
transactions were conducted in the ordinary course of
business and on normal commercial terms.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B FE20256H30H 1185

26. RELATED PARTY TRANSACTIONS (conminueD) 26. FABH RS @)

(d) Transactions and balances with a company (d) BAXAT—HAIEESES
controlled by a former director of the ZRFZRF AR
Company
As at 30 June 2025, the Group has an amount due R2025%E6H30H » &NEE fE
from China Hover Dragon, in which Mr. Ji Kewei, the W EEE 2 RIBEBLAAE AR
former director of the Company, has interest in it, of #%123,121,0007% (20244512
approximately RMB123,121,000 (31 December 2024: B318 : AKR#123,121,000
RMB123,121,000). 7o) MARBAEEESH

M ERRE AR o

(e) Compensation of key management (e) HERTEBIEAS ZFHN :
personnel of the Group:

For the six months
ended 30 June

#E6H308 L EAR
2025 2024
20254 20244
RMB’000 RMB'000
ARBTF T ARET T
(Unaudited) (Unaudited)
(CREEEZ) REER)

(Restated)

(B E5))

Short-term employee benefits R R EEF 3,054 2,804
Retirement benefit scheme BRIREHETEIMEER

contribution 17 25

3,071 2,829
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
BLFE202546530H 1E518F

27.

FAIR VALUE MEASUREMENT OF FINANCIAL
ASSETS

The management of the Group is responsible to determine
the appropriate valuation techniques and inputs for fair value

measurements.

In estimating the fair value of a financial asset or a financial
liability, the Group uses market observable data to the extent it
is available. When Level 1 inputs are not available, the Group
engaged independent qualified external valuers to perform the
valuation. The management of the Group works closely with
qualified external valuers to establish the appropriate valuation
techniques and inputs to the model. The management of the
Group reports to executive directors of the Company semi-
annually to explain the cause of fluctuations in the fair value of

the financial assets.

(a) Fair value of financial assets that are
measured at fair value

Some of the Group's financial assets are measured at fair
value at the end of each reporting period for financial
reporting purposes. The following table gives information
about how the fair values of these financial assets are
determined (in particular, the valuation model(s) and

inputs used).

27.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

rE M B REMNE ()

For the six months ended 30 June 2025
BLFE202546530H 1E518F

27.

122

FAIR VALUE MEASUREMENT OF FINANCIAL
ASSETS (conmivuep)

(a) Fair value of financial assets that are

27.

TREEANEFE @

() BRAREFEZEWMEEZ

measured at fair value (Continued) NRE @)
Level 1 Level 2 Level 3 Total
E—4 B4R B4R 4t
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARKETT ARETRT ARETR
As at 30 June 2025 1220255683081
(Unaudited) (REBER)
Financial assets at FVTOCI AR EE A
Hth2EWa
ZEHEE 18,119 508,951 3,705,263 4,232,333
Financial assets at FVTPL BRARETABRZ
TREE 1,733,747 613,793 737,741 3,085,281
1,751,866 1,122,744 4,443,004 7,317,614
As at 31 December 2024  1#2024%12831H
(Audited) (REZ)
Financial assets at FVTOCI AR ER AEM
ZENEZ
TREE 34,889 505,093 3,732,208 4,272,190
Financial assets at FVTPL BARBETABRZ
THEE 31,958 612,020 720,680 1,364,658
66,847 1,117,113 4,452,888 5,636,848

During the six months ended 30 June 2025 and 2024,
there were no transfers between Level 1 and Level 2, or
transfers into or out of Level 3. The Group’s policy is to
recognise transfers between levels of fair value hierarchy

as at the end of the reporting period in which they occur.

HE2025F K%20245FE6530H
IEAREA  E—HREEZHKZ
) o7 B AR > R AR A S
F=RIIBNR o AEE R ER
BB A B VIR S AR R
RAERE R B o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TMEELANESTE @

ASSETS (conmivuep)
BRAREFEZERHEEZ
NRE )

(a) Fair value of financial assets that are (a)
measured at fair value (Continued)

Fair value as at

RTIBAZARE
30 June 31 December  Fair value
Items 2025 2024 hierarchy  Valuation technique(s) Significant unobservable inputs
20258 20245 EATABRR
5H 68308 128318 AKEER “EHE BWARE
RMB’000 RMB'000
NS ARETT
(Unaudited) (Audited)
(REER) (BER)
Financial assets at FVTOCI
RAREHARMRENEZ
EHEE
Unlisted equity investment
FLmRARE
- outside Hong Kong 40,186 40,686 Level 3 Market approach Discount for lack of marketability:
20.0% (31 December 2024: 20.0%)
—BBMIMIE =R mi5% GRZIBIHIEITE © 20.0%
(20245128318 : 20.0%)
- outside Hong Kong 299,994 299,994  Level 2 Latest transaction price N/A
-EFEUME Fh REXZ B TER
Listed equity investments
thkERE
- in Hong Kong 18,119 34,839 Level 1 Quoted price in active markets ~ N/A
-&# e ERMEZRE TER
Notes
Zi
- outside Hong Kong 786,709 787,221 Level3 Discounted cash flow Discount rate: 8.0%-14.0%
(31 December 2024: 10.2%-14.0%)
—&ENIME E=R HREERE BHIRE 1 8.0%-14.0%

(2024128318
10.2%-14.0%)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TMEELANESTE @

ASSETS (conmivuep)

(a) Fair value of financial assets that are (a) FBARBESEZEMEEZ

measured at fair value (Continued)

Fair value as at

RTFIRMZARE

30 June
Items 2025
20254
ETE| 6H308

RMB’000
ARETT
(Unaudited)
(REER)

Financial assets at FVTOC|
(Continued)

RAMEHARMEZEREZ
EMEE (8

Unlisted bonds
FLmES
- outside Hong Kong 2,878,368

—&BMIMIE

Listed bonds

LHES
- in Hong Kong 3,289
-&%
- outside Hong Kong 80,988
-EFEUME

Investment fund
- outside Hong Kong 124,680
—&ENME

31 December  Fair value
2024 hierarchy
20245
128318 AREER “EHE
RMB'000

AEBFT
(Audited)

(&ER)

Valuation technique(s)

DRE B

Significant unobservable inputs
EXFTBRE
BARE

2,904,301 Level 3 Discounted cash flow

E=h MRRERE

1,010 Level 2 Latest transaction price
S8 BRERSER

79,409  Level 2 Latest transaction price
EIH BRIER 7B

124,680  Level 2 Latest transaction price
S BRRZER
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Discount rate: 5.0%-8.2%
(31 December 2024: 5.0%-11.9%)
B 1 5.0%-8.2%
(20245128318 : 5.0%-11.9%)
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TER
N/A
TER

N/A
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TREEANESTE @
ASSETS (conmivuep)
(a) Fair value of financial assets that are (a) FBARBESEZEMEEZ
measured at fair value (Continued) NRE @)

Fair value as at

RTIBAZARE
30 June 31 December  Fair value
Items 2025 2024 hierarchy  Valuation technique(s) Significant unobservable inputs
20258 20245 EXFTRE
=L 6H308 128318 AREER “EHE AR
RMB'000 RMB'000
ARBTT AEBFT
(Unaudited) (Audited)
(REER) (&R
Financial assets at FVTPL
RAREHABGEZEMEE
Held-for-trading investment funds
REEBENREES
- in Hong Kong 59,705 58540  Level 2 Market price quoted by brokers ~ N/A
-5 SR BERBH T HER ~ER
- outside Hong Kong 121,279 119,592 Level 3 Discounted cash flow Discount rate: 8.0%
(31 December 2024: 8.0%)
—&ENME E=H HREERE BRIRE 18.0%
(20245128316 : 8.0%)
Listed equity investments
LhRERE
- in Hong Kong 124,937 30,186 Level 1 Quoted price in active markets ~ N/A
—&55 E—1 ERTISZRE ~ER
- outside Hong Kong 1,608,810 1,772 Level 1 Quoted price in active markets ~ N/A
—&ENME £ BRI RE ~ER
Other investment funds
HREES
- outside Hong Kong 553,773 553,173 Level2 Market price quoted by brokers ~ N/A
—&ENME E_H RLERNTIHER ~ER

WSEZEREBARAT 2025 FHARS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TREEANESTE @
ASSETS (conmivuep)

(a) Fair value of financial assets that are (a) FBARBESEZEMEEZ
measured at fair value (Continued) NRE @)

Fair value as at

RTFIRMZARE

30 June 31 December  Fair value
Items 2025 2024 hierarchy  Valuation technique(s) Significant unobservable inputs
2025 20245 EXFTBRE
5H 65308 128318 AREER “EHE WARE
RMB'000 RMB'000
ARETT AEBFT
(Unaudited) (Audited)
(REER) (es=22)

Financial assets at FVTPL
(Continued)

BRAREHAABEZ
EMEE (8

Listed bonds

LHES
- outside Hong Kong 315 307 Level2 Latest transaction price N/A
-FEUME EH RER 7B TER

Unlisted equity investments

FEBRERE
- outside Hong Kong 616,462 601,088 Level 3 Market approach Discount of lack of marketability:
20.0% (31 December 2024: 20.0%)
-FEUME =% i3 Rz BHIEATE 1 20.0%

(2024128318 : 20.0%)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
B F20256/430H 1L 5185

27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TREEANESTE @
ASSETS (conmivuep)

(a) Fair value of financial assets that are (a) FBARBESEZEMEEZ
measured at fair value (Continued) NRE @)
The following table details the Group’s sensitivity to the TRFFEMEHME S H#
increase and decrease in discount rates and discount FAZNRR T AEEEE
for lack of marketability, with all other variables held 2025568308 L/~ E B K& #
constant, on the Group's profit or loss and other F2024F12A31HIEFEZ
comprehensive income for the six months ended 30 June B e H A2 m W am R IR
2025 and year ended 31 December 2024: B A = 8 £ M 37 SB35 0 R ik />
NERE :

For the six months ended 30 June 2025 #XE202566830H L7 AR
(Increase)/

decrease

Increase/ in other

Increased/ (decrease) comprehensive

(decreased) in profit loss

Hitt 2SS

@, CRd)  EFIEm, R (gm) /mD

RMB’000 RMB’000

ARETT ARETT

Discount rates increased by EABIER S L)) 10% (1,474) (3,591)
Discount rates decreased by BRI R (10%) 2,109 15,768

Discount for lack of marketability &= 841 #7321 10

increased by 10% (9,198) (995)
Discount for lack of marketability &= 54 M s /)
decreased by (10%) 9,198 726
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (8)

For the six months ended 30 June 2025
BLFE202546530H 1E518F

27. FAIR VALUE MEASUREMENT OF FINANCIAL

ASSETS (conmivuep)

27. TREEANESTE @

(@) Fair value of financial assets that are (a) RAREEZEMEEZ
measured at fair value (Continued) NRE @)
For the year ended 31 December 2024 #ZX2024F12831BLEFEE
Increase/
(decrease)
Increase/ in other
Increased/ (decrease) comprehensive
(decreased) in profit income
Hitr2Ea
#m/ Ceb) &g G gm,/ (e
RMB’000 RMB000
ARETT ARETT
Discount rates increased by EABIER S L)) 10% (996) (15,606)
Discount rates decreased by BRIRE R (10%) 3,571 20,29
Discount for lack of marketability &= 851 #7321 0
increased by 10% (8,705) (1,007)
Discount for lack of marketability &= 84 M s /)
decreased by (10%) 8,697 735
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (8)

For the six months ended 30 June 2025
BLFE202546530H 1E518F

27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TREEANESTE @
ASSETS (conTiNUED)

(b) Reconciliation of level 3 fair value (b) FB=MAAEFEHEE
measurements
The movement during the six months ended 30 June FEoMANBEHEERNEE
2025 and the year ended 31 December 2024 in the 20256830 LB A K&
balances of level 3 fair value measurement is as follows: E2024F12B31HLEFEZ
BEINT
Financial Financial
assets at assets at
FVTPL FVTOCI Total
BARERA RAAEFAEM
BRZEMEE 2ANSZEMEE 4ast
RMB’'000 RMB’'000 RMB'000
ARETT ARETT ARET T
At 1 January 2024 (Audited) 202451518 (RE%Z) 411,298 2,843,343 3,254,641
Additions e 89,838 894,373 984,211
Disposal HE - (1,955) (1,955)
Fair value gain/(loss) LaERE (BB
~ in profit or loss —RiE= 218,534 - 218,534
— in other comprehensive income ~ —REMZEKE - (51,515) (51,515)
Exchange realignment [ERAE 1,010 47,962 48,972
At 31 December 2024 and R2024E128318 K
1 January 2025 (Audited) 20251810 (EE1%) 720,680 3,732,208 4,452,888
Fair value gain/(loss) NREWE (BB
—in profit or loss - e 18,197 = 18,197
—in other comprehensive income  —Efth2E IR & - (14,105) (14,105)
Exchange realignment ERAE (1,136) (12,840) (13,976)

At 30 June 2025 (Unaudited) 1£202556H30H

(REER) 737,741 3,705,263 4,443,004
28. COMPARATIVE AMOUNTS 28. LEEREEE
Certain comparative amounts have been reclassified and HTHREEEETENDERE
restated to conform to the current period's presentation and o UERABEEN gt RIE—
accounting treatment. o
29. APPROVAL FOR THE INTERIM FINANCIAL 29. HOEAFHARAFSERR
STATEMENTS
The Interim Financial Statements have been reviewed by the TP HBRRECHEARATDEZS
Audit Committee of the Company and were approved and BEgER TEAHEEEN2025
authorised for publication by the board of Directors on 29 F8H29H #HE I K IR HET 32 o

August 2025.
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DEFINITIONS

In this interim report, the following terms or expressions have the RAMHEIREN > BXERBBAFIEIN > T

following meanings unless otherwise specified:

“Audit Committee”
BiZEEE

“Board”
EEg

“Bye-laws”
T4HAI

"CG Code”
M2 EA<FA)

"Code Provision”
I<FRIMES

“Company” or “SDHG"

IR RBHLSER]

“controlling shareholder”

MR AR ER

“Corresponding Period”
IEFEHA

"Director”
M=

"Executive Committee”
IHITEES]

“Group” or "we"

ISR TEE IS FH MY

JFEEABUTRE

the audit committee of the Company
KRBEZEZEE

the board of Directors of the Company
KRBDEFE

the bye-laws of the Company (as amended from time to time)
RABHABHE] EEREHEST)

the Corporate Governance Code contained in Appendix C1 to the Listing Rules

EHRAMERCIFrE R EEE R TR

the code provisions of the CG Code
EEEBTRZFRME

Shandong Hi-Speed Holdings Group Limited, a company incorporated in
Bermuda with limited liability, the shares of which are listed on the Main Board of
the Stock Exchange (stock code: 412)

UEEZERERERAE —BERERESMMIINBRLAE HRMGO B
FrEMR £ (BAA ST 412)

has the meaning ascribed to it under the Listing Rules

BE EHRAFTE TR

the six months ended 30 June 2024
HZE2024F6H30H LR ME R

the directors of the Company
KABES

the executive committee of the Company
KRABRMITEZEE

the Company and its subsidiaries
KRB HHE A B
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DEFINITIONS (CONTINUED)
Bx (@)

W
ER.

"HKD"
b= 5aul|

“Hong Kong”
r&%]

“Listing Rules”
M ErafRA

“Model Code”

MW
MIKEL

“Nomination Committee”

MRRZEE)

"PRC"” or “China”
MepE |

“QFLP"
MERIBESNEREBA

“Reporting Period”
MR & HA)

“RMB” or “CNY”
AR

“SDHS Group”
MRS RER]

"SDHS Renewable”

gigawatt
B

Hong Kong dollars, the lawful currency of Hong Kong

BBEEER AT

the Hong Kong Special Administrative Region of the PRC
PEEBFHITHE

the Rules Governing the Listing of Securities on the Stock Exchange

B3 PrsE 25 L ARA

the Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix C3 to the Listing Rules
ERAMERRCFEz EME T AEFETESF R H WIEESTA

megawatt

KR

the nomination committee of the Company

rABRLEEE

the People’s Republic of China
hEE AR HME

Qualified Foreign Limited Partner

BRIBINEREBA

the six months ended 30 June 2025
HZE2025F6H30H LE7XME R

Renminbi, the lawful currency of the PRC
REIEESBARE

Shandong Hi-Speed Group Co. Ltd., a company established in the PRC with
limited liability and a controlling shareholder of the Company
LERERERBRAB —ERPBEKIINERAS A ABNIERER

Shandong High Speed Renewable Energy Group Limited, a company
incorporated in the PRC with limited liability, the shares of which are listed on the
Main Board of the Shenzhen Stock Exchange (stock code: 000803.52)
LUBIREEERMERLAE —ARPEMLIINERLE  HRGHIRIIE
HFR ST ER LT (BRH A5 1 000803.52)
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DEFINITIONS (CONTINUED)
Bx (@)

“SFO"
85 ARG FA

“Share Option Scheme”
B RS RE 5T 81

“Shares”
MR {71

“Shareholders”

MR R

“SHNE"

MU S HEE TRy
“SHNE Group”
NS sERERE]

“Stock Exchange”
M 22 P

“VNET"”

Mt 42 B Bt

the Securities and Futures Commission of Hong Kong
BEARSRPEEHEREET

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

BEBEBIBSTERFRIRE RG] ERRHERT MR s Hth s VEX

the share option scheme adopted by the Company on 18 August 2014
AABR201458 5 18 A RNV R 5T &I

the ordinary share(s), currently of par value HK$0.001 each, in the share capital
of the Company
KABRAS B EESER0.001 BT ER

the shareholders of the Company
RABRE

Shandong Hi-Speed New Energy Group Limited, a company incorporated in
the Cayman Islands with limited liability, the shares of which are listed on the
Main Board of the Stock Exchange (stock code: 1250), and a non-wholly owned
subsidiary of the Company

LUEMEEREERRAR —ENHESEEEMMIINERAR  HRMHIK
AP AR BT (BRIDASE - 1250) » AR RRNIELEMEAE]

SHNE and its subsidiaries
LEFBE R R EN B A S

The Stock Exchange of Hong Kong Limited
ERMERZMEBERAE

VNET Group, Inc., an exempted company incorporated in the Cayman Islands
with limited liability whose class A ordinary shares (in the form of ADSs) are
traded on NASDAQ (stock code: VNET)

Hid Bl —BRESHETMMINERRERAS  HABREER UUE
BEF st ) i ER x5 (BREAUIE (VNET)
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