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ACCOUNTANTS’ REPORT ON HISTORICAL FINANCIAL INFORMATION TO THE DIRECTORS OF
Sany Heavy Industry Co., Ltd., CITIC SECURITIES (HONG KONG) LIMITED

Introduction

We report on the historical financial information of Sany Heavy Industry Co., Ltd. (the “Company”) and its
subsidiaries (together, the "Group”) set out on pages I|-4 to 1-185, which comprises the consolidated
statements of profit or loss and other comprehensive income, statements of changes in equity and
statements of cash flows of the Group for each of the years ended 31 December 2022, 2023, 2024, and
the four months ended 30 April 2025 (the “Relevant Periods”), and the consolidated statements of financial
position of the Group and the statements of financial position of the Company as at 31 December 2022,
2023, 2024 and 30 April 2025 and material accounting policy information and other explanatory information
(together, the “Historical Financial Information”). The Historical Financial Information set out on pages 1-4
to 1-185 forms an integral part of this report, which has been prepared for inclusion in the prospectus of
the Company dated 20 October 2025 (the “Prospectus”) in connection with the initial listing of the shares
of the Company on the Main Board of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

Directors’ responsibility for the Historical Financial Information

The directors of the Company are responsible for the preparation of the Historical Financial Information
that gives a true and fair view in accordance with the basis of preparation set out in note 2.1 to the Historical
Financial Information, and for such internal control as the directors determine is necessary to enable the
preparation of the Historical Financial Information that is free from material misstatement, whether due to
fraud or error.

Reporting accountants’ responsibility

Our responsibility is to express an opinion on the Historical Financial Information and to report our opinion
to you. We conducted our work in accordance with Hong Kong Standard on Investment Circular Reporting
Engagements 200 Accountants’ Reports on Historical Financial Information in Investment Circulars issued
by the Hong Kong Institute of Certified Public Accountants ("HKICPA"). This standard requires that we
comply with ethical standards and plan and perform our work to obtain reasonable assurance about
whether the Historical Financial Information is free from material misstatement.
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Our work involved performing procedures to obtain evidence about the amounts and disclosures in the
Historical Financial Information. The procedures selected depend on the reporting accountants'
judgement, including the assessment of risks of material misstatement of the Historical Financial
Information, whether due to fraud or error. In making those risk assessments, the reporting accountants
consider internal control relevant to the entity's preparation of the Historical Financial Information that
gives a true and fair view in accordance with the basis of preparation set out in note 2.1 to the Historical
Financial Information, in order to design procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the entity's internal control. Our work also
included evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the directors, as well as evaluating the overall presentation of the Historical
Financial Information.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Opinion

In our opinion, the Historical Financial Information gives, for the purposes of the accountants’ report, a
true and fair view of the financial position of the Group and the Company as at 31 December 2022, 2023,
2024 and 30 April 2025 and of the financial performance and cash flows of the Group for each of the
Relevant Periods in accordance with the basis of preparation set out in note 2.1 to the Historical Financial
Information.

Review of interim comparative financial information

We have reviewed the interim comparative financial information of the Group which comprises the
consolidated statement of profit or loss and other comprehensive income, statement of changes in equity
and statement of cash flows for the four months ended 30 April 2024 and other explanatory information
(the "Interim Comparative Financial Information"). The directors of the Company are responsible for the
preparation and presentation of the Interim Comparative Financial Information in accordance with the
basis of presentation and the basis of preparation set out in note 2.1 to the Historical Financial Information.
Our responsibility is to express a conclusion on the Interim Comparative Financial Information based on
our review. We conducted our review in accordance with Hong Kong Standard on Review Engagements
2410 Review of Interim Financial Information Performed by the Independent Auditor of the Entity issued
by the HKICPA. A review consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Hong Kong Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion. Based on our review, nothing
has come to our attention that causes us to believe that the Interim Comparative Financial Information, for
the purposes of the accountants’ report, is not prepared, in all material respects, in accordance with the
basis of presentation and the basis of preparation set out in note 2.1 to the Historical Financial Information.
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Report on matters under the Rules Governing the Listing of Securities on the Stock Exchange and
the Companies (Winding Up and Miscellaneous Provisions) Ordinance

Adjustments
In preparing the Historical Financial Information, no adjustments to the Underlying Financial Statements
as defined on page |-4 have been made.

Dividends

We refer to note 11 to the Historical Financial Information which contains information about the
dividends paid by the Company in respect of the Relevant Periods.

Certified Public Accountants
Hong Kong
20 October 2025
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I HISTORICAL FINANCIAL INFORMATION
Preparation of Historical Financial Information

Set out below is the Historical Financial Information which forms an integral part of this

accountants’ report.

The financial statements of the Group for the Relevant Periods, on which the Historical
Financial Information is based, were audited by Ernst & Young in accordance with Hong Kong
Standards on Auditing (“HKSAs”) as issued by the HKICPA (the “Underlying Financial
Statements”).

The Historical Financial Information is presented in Renminbi (“RMB”) and all values
are rounded to the nearest thousand (RMB’000) except when otherwise indicated.
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CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

Four months ended

Year ended 31 December 30 April
Notes 2022 2023 2024 2024 2025
RMB'000 RMB 000 RMB 000 RMB'000 RMB’000
{ Unandited)

REVENUE ... ........... 5 80,838,530 74,018,936 78,383,379 24,844,770 29,426,034
Cost-of Sa1eS ¢ 5% aov siwiie 55 35 (62.542,239) (54.442,726) (57.480,390) (18.187,880) (21,441,914)
Gross profit. . .. .......... 18,296,291 19,576,210 20,902,989 6,656,890 7,984,120
Other income and gains, net . . . . 3 2,845,206 2,137,022 2,322,172 860,444 917,093
Selling and marketing expenses . . (4,930,139)  (5,101,926) (5,464,214)  (1,569,120)  (1,912,116)
Administrative expenses . .. ... (3,056,223)  (3,117,183)  (3.487,700)  (1.061,580)  (1.037,346)
Research and development costs. . (6,922913)  (5,864,595)  (3.380,621)  (1,746,604)  (1,421,903)
Impairment losses on financial

instruments and contract assets,

met . ... (560,199)  (1,173,917) (897,319) (264,872) (167,708)
Loss on derecognition of financial

assets at amortised cost . . . . . (21.819) - (363) - -
Other expenses. net . . .. ..... (188.041) (175,445) (300,422) (37,303) (73,612)
Finance costs. . .. ......... 7 (624,875)  (1,013,550) (845,080) (337,737) (208,319)
Share of profits and losses of:
Joint ventures . . ... ... .. .. 9.726 51,597 45,159 19,342 18,600
Associates ... ... ... 16.896 (1,639) 13,169 20,971 (50,890)
PROFIT BEFORE TAX. . .. ... 6 4,863,910 5,316,554 6,907,770 2,540,431 4,047,917
Income tax expense . . ....... 10 (431,086) (710,444) (815,232) (283,226) (572,288)
PROFIT FOR THE

YEAR/PERIOD ., . . ... .... 4,432,824 4,606,110 6,092,538 2,257,205 3,475,629
Including: profit/(loss) after tax

from business combination

under common control . . . . . . 12,984 21,174 2) (1) -
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Four months ended

Year ended 31 December 30 April

Notes 2022 2023 2024 2024 2025

RMB 000 RMB 000 RMB'000

(Unaudited)

RMB’000 RMB'000

OTHER COMPREHENSIVE
(LOSS)/INCOME

Other comprehensive
(loss)/income that will not be
reclassified to profit or loss in
subsequent periods:

Remeasurement of a defined
benefit plan. net of tax . . ..

Share of other comprehensive
income/(loss) under equity
method, net of tax . . . .. ..

Changes in fair value of equity
investments at fair value
through other comprehensive
income, net of tax . . ... ..

Net other comprehensive loss that
will not be reclassified to profit
or loss in subsequent periods . .

Other comprehensive
(loss)/income that may be
reclassified to profit or loss in
subsequent periods:

Share of other comprehensive
income/(loss) under equity

Changes in fair value of bills
receivables at fair value
through other comprehensive
income, net of tax . . ... ..

Exchange differences on
translation of foreign
operations

Net other comprehensive
income/(loss) that may be
reclassified to profit or loss in
subsequent periods . . . . .. ..

OTHER COMPREHENSIVE
INCOME/(LOSS) FOR THE
YEAR/PERIOD, NET OF TAX .

TOTAL COMPREHENSIVE
INCOME FOR THE
YEAR/PERIOD . . ... .....

(12,918)

(64.123)

(34.363)

2,089

25,204

(225,355)

(1,110)

(39,999)

(1,824)

(1,109)

(77,451)

44,194

1,294

67,013

(111,404)

(198,062)

(42,933)

(34,366)

68,307

(10,059)

8,927

364,947

10,015

171,137

36,288

(4.102)

(183,403)

4,907

1,934

(109,407)

(14,026)

3,773

403,592

363.815

181,316

(151,217)

(102,566)

393,339

252411

(16,746)

(194,150)

(145,674)

462,353

4,685,235

4,589,364

5.898,388

2,111,531

3,937,982




Profit attributable to:
Owners of the parent. . . . . ..

Non-controlling interests. . . . .

Total comprehensive income
attributable to:

Owners of the parent . . . . . ..

Non-controlling interests. . . . .

EARNING PER SHARE
ATTRIBUTABLE TO
ORDINARY EQUITY
HOLDERS OF THE PARENT. .

Basic (RMB) .

Diluted (RMB)

Notes

12

Four months ended

Year ended 31 December 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB 000 RMB'000 RMB 000
(Unaudited)
4,301,041 4,527,451 5.975451 2.205,686 3.430,189
131,783 78,659 117,087 51,519 45,440
4,432,824 4,606,110 6.092,538 2.257,205 3,475,629
4.553.361 4,487,666 5,799,899 2,068,754 3,891,835
131,874 101,698 98,489 42,71 46,147
4,685,235 4,589,364 5,898,388 2,111,531 3,937,982
0.5088 0.5347 0.7061 0.2606 0.4109
0.5088 0.5347 0.7058 0.2606 0.4106
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CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

Notes

NON-CURRENT ASSETS
Property, plant and equipment. . ... ... 13
Investment properties . ............ 14
Right-of-use assets . . . ............ 15
GoodWIll o ws o5 s v v v e e e 16
Other intangible assets. . ... ........ 17
Investments in joint ventures ........ 18
Investments in associates . . . ........ 19
Financial assets at fair value through

other comprehensive income . ... ... 20
Financial assets at fair value through

profitorloss ................. 21
Loans and advances . ............. 22
Trade receivables . .. ............. 23
Receivables under finance lease. . . . . .. 24
Contract assets. . . ............... 25
Deferred tax assets . . . ............ 26
Other non-current assets. . . .. ....... 27
Total non-current assets . . . .........
CURRENT ASSETS
Inventories . ......... 28
Trade and bills receivables . . . .. ... .. 23
Contract assets. . . .. ............. 25
Prepayments, other receivables and

other assets. «owcummmmesmremes 29
Financial assets at fair value through

other comprehensive income .. ... .. 20
Financial assets at fair value through

profit or 1088 o vwwanmvmvmam s 21
Derivative financial instruments. . . . . . . 30
Loans and advances .. ............ 22
Receivables under finance lease. . . . . .. 24
Restricted deposits . .. ............ 31
Time deposits with original maturity of

more than three months . ......... 31
Cash and cash equivalents . . ........ 31

Total current assets

As at
As at 31 December 30 April
2022 2023 2024 2025

RMB'000 RMB'000 RMB’000 RMB'000
23,843,537 25,004,158 23,686,341 23,195,203
152,323 139,416 218,063 237,528
2,873,324 3,353,218 3,271,596 3,555,327
47,501 49,661 48,010 51,472
2,487,030 2,547,369 2,310,253 2,369,633
206,016 258,131 302,024 320,762
2,033,035 2,142,781 2,122,494 2,143,869
1,332,642 970.897 608,435 608,455
340,288 310,913 285,051 271,337
5,107,261 3,038,115 1,285,536 964,080
4,445,647 2,850,246 2,913,625 3,485,458
7,423,445 9,685274 0,807,782 9,646,498
75,159 59,322 52,511 56.774
2,499,338 3,070,315 3,576,592 3,623,704
289,620 89,197 61,424 64,608
53,156,166 53,569,013 50,639,757 50,600,708
19,738,362 19,767,762 19,947,981 20,507,477
27,395,762 26,573,655 28,343,222 30,499,169
58,548 67,102 99.206 110.753
10,839,670 11,213,796 11,839,513 11,137,448
294,478 365,819 456,501 470,046
14,816,602 10,848,936 11,062,402 11,567,532
374,301 334,063 375,720 225.481
6,049,659 3,741,246  2.016,412 1,609,622
4,659,811 6,346,853 6,531,876 6,675,166
962,954 704,117 689.488 649,235
7,880,313 9,529,137 8,566,529 12,005,332
12,695,771 8,141,859 11,576,469 7,839,768
105,766,231 97,634,345 101,505,319 103,297,029
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Notes

CURRENT LIABILITIES
Trade and bills payables. . . ... ...... 32
Other payables and accruals . . ....... 33
Contract liabilities . ... ........... 34
Derivative financial instruments. . . . . . . 30
Placements from banks .. .......... 35
Interest-bearing bank and other

bOITOWINGS . . . oo v v 36
Lease liabilities . . ............... 15
Income tax payable. .. ............
Total current liabilities. . . . .........
NET CURRENT ASSETS. . . ........
TOTAL ASSETS LESS CURRENT

LIABILITIES . . ... ............
NON-CURRENT LIABILITIES
Interest-bearing bank and other

borrowings. . . .. ... 36
Lease Habilities « c.oon v v s on o o 15
Deferred income. . ... ............ 37
Deferred tax liabilities. .. .......... 26
Other non-current liabilities . ... ..... 38
Total non-current liabilities. . . . ... ...
Netassets . ............vunn..
EQUITY
Equity attributable to owners of the

parent
Shateeapital . 2o o oo s o e ws e e 39
Treasury shares . ................
RESBEVES i s oo e o o a5 5 9% v win 40

Non-controlling interests . ..........

Totalequity. . .. ................

As at

As at 31 December 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
28,906,687 22,692,726 28,654,359 32,183,133
16,988,748 15,497,290 14,570,090 13,559,992
1.896.711 2,177,672 2.520,831 2,564,473
241,152 237.420 106,762 394,220
6,523,735 5435397 3,507,970 3,526,266
12.348,070 7,470,111 13,354,749 8,643,326
153,718 253,103 215,933 279,618
665.080 663,295 738,534 868,729
67,723.901 54427014 63,669,228 62,019,777
38,042,330 43,207,331  37,836.091 41,277,252
91,198.496 96,776,344 88,475,848 91,877,960
21,624,937 23,555,728  11,556.182 11,516,577
308,068 550,576 541,634 792.099
2,130.628 2,387.473 2,347,376 2,396,381
734,738 825,349 792.251 845,255
317.359 295,185 236.806 225.773
25,115,730 27,614,311 15,474,249 15,776,085
66,082.766 69,162,033  73,001.599 76,101,875
8,493.286 8,485,740 8474978 8,474,978
(301,174) (215.654) (142,628) (1,099,764)
56,847,607 59,758,931 63,620.894 67,639,677
65,039,719 68,029,017 71,953,244 75,014,891
1,043.047 1,133,016 1,048,355 1,086,984
66,082,766  69,162.033  73,001.599 76,101,875

L .



=i~

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

Year ended 31 December 2022

Atl January 2022. . ... ... ...
Profit forthe year . . . ... ......
Other comprehensive income for

Total comprehensive income for
(REVRA & o 55 o i 500 6 ae s
Exercise of the share option. . . . . . .
Repurchase obligation of ordinary shares
under share incentive scheme
Granted of treasury shares under share
incentive scheme
Cash dividends
Dividends declared by subsidiaries to
non-controlling interests. . . .. ...
Capital injection from
non-controlling interests. . . . . . . .
Acquisition of non-controlling interests .
Business combination under common
confrol . . ... ...
Transfer of fair value reserve upon the
disposal of financial assets at FVOCI .
Recognition of share-based payment
BXPEISRS... s i s e s i soow
Cancellation of share incentive scheme .
Transfer from retained profits . . . . . .
Safety production fund provided. . . . .
Safety production fund used. . . . . . .

At 31 December 2022 . . .. .. .. ..

Attributable to owners of the parent

Exchange Safety Statutory General Non-
Share  Treasury Capital  Fair value fluctuation production  surplus risk Other Retained controlling Total
capital shares  reserve reserve reserve fund reserve reserve reserve profits Total interests equity
RMB'000 RMB'000 RMB’000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'00C  RMB'000  RMB'000  RMB'000  RMB'000
(nate 39) (note 40} (note 40) (note 40) {note 40) {note 40) {note 40) (note 40)
8,492,588  (619,679) 5,207,110 464,921  (2,385,661) - 3,659,111 59,244 309,091 48,750,001 63,736,726 1,404,224 65,140,950
- - - - - - - - - 4301,041 4,301,041 131,783 4,432,824
- - - (25.391) 364,707 - - - {86,996} - 252,320 91 252,411
- - - (25,391) 364,707 - - - (86,996) 4,301,041 4,553,361 131,874 4,685,235
698 -3 i - ) . - - - 54 T
- (216,250 - - - - - - - - (216,250 - (216,250)
- 534755 147448 - - - - - - 682,203 - 682,203
- - - - - - - - - (3,800,033) (3,800,033) - (3,800,033)
- - - - - - - - - - - (445727 (445727)
- - - - - - - - 3,250 3,250
- - 1,002 - - - - - 1,002 (50,538)  (49,536)
- = (1,176} - - - - = - - (1,176} (208) (1,384)
= = - (6,036) - - - = = 6,036 = - =
- - 58945 - - - - - - - 58,945 172 59,117
- - 20,396 - - - - - - - 20,396 - 20,396
- - - - - - 105,859 - - (105,839) - - -
_ _ _ _ 50940 - - - - 80940 - 30940
" . " . ~(80940) o = _ —(80.940) - (80940)
8493280  (301,174) 5437,572%  433494* (2,220954)* =% 3,764,970% 59.244*  222,095% 49,151,186* 65,039,719 1,043,047 66,082,766
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Year ended 31 December 2023

Attributable to owners of the parent

Exchange Safety Statutory  General Non-
Share  Treasury Capital  Fair value floctuation production  surplus risk Other Retained controlling Total
capital shares  reserve reserve reserve fund reserve reserve reserve profits Total interests equity
RMB'000 RMB'000 RMB'000 RMB'00O0  RMB'000 ~ RMB'0U0  RMB'000  RMB’000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
{note 39) (note 40)  (note 40) {note 40) {note 40} (note 40) {note 40) {note 40)

AUl January 2023. ... ... ... 8493280 (301,174) 5437572 433494 (2,220,954) - 3764970 59244 222,095 49,151,186 65,039,719 1,043,047 66,082,766
Profit forthe year . . . .. ... .. .. - - - - - - - - - 4527451 4527451 78,659 4,606,110
Other comprehensive income for

theyear:. .. ............. - - - (225258) 143,186 - - - 37287 - (39789) 23,039 (16,746)
Total comprehensive income for

the:Year . va o 54 5 B ©3 B0 - - - (225238) 148,186 - - - 37287 4507451 4,487,666 101,698 4,580,364
Repurchase of ordinary shares. . . . . . - (612,790) - - - - - - - (612,790) - (612,790)
Cancellation of treasury shares . . . . . (7,546) 93,249  (85,703) - - - - - - - - - -
Repurchase obligation of ordinary shares

under share incentive scheme . . . . . - 1,722 - - - - - - - - 1,122 - 1,122
Granted of treasury shares under share

incentive scheme . .. ........ - 603339 (21,840) - - - 581499 - 581499
Cash dividends . . ... ........ - - - - - - {1,350,137y (1,350,137) - (1,350,137)
Dividends declared by subsidiaries

before respective acquisitions under

common control . . . . . e - - - - - - ~ - - (38,674)  (38,674) - (38,674}
Dividends declared by subsidiaries to

non-controlling interests. . . . . . . . - - - - - - - - - - - (1,696) (1,696)
Capital injection from

non-controlling interests. . . . . . . . - - - - - - 2,712 2712
Acquisition of non-controlling interests . - (45,032) - - - - E - (#5032 (38.804)  (83.836)
Disposal of non-controlling interests. . . - (1,187) = = = = (1,187 25,976 24789
Business combination under common

GO e Sra s &5 B - - (78,887 - - - - - - - (78,887) - (78,887)
Transfer of fair value reserve upon the

disposal of financial assets at FVOCT . - = = 21,825 - - - - - {21.82) = - -
Recognition of share-based payment

CXPEMSES. . . . ... ... - - 21,663 - - - = - B - 21,663 83 21,746
Cancellation of share incentive scheme . - - 23455 - - - - - - - 23,455 - 23,455
Transfer from retained profits . . . . . . - - - - - - 198454 - - (198,454) - - -
Safety production fund provided. . . . . - - - - - 69,488 - - - - 69,488 = 69,488
Safety production fund used . . . . . . . 25 3 - 4 - (69.488) - - - - (69,438) 2 (69,488)
At 31 December 2023 . . . . ... ... 8,485,740 (215,654) 5,250,041  230,061* (2,072,768)* —F3063424%  59,044%  259,382% 52,069,547* 68,029,017 1,133,016 69,162,033
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Year ended 31 December 2024

Attributable to owners of the parent

Exchange Safety Statutory  General Non-
Share  Treasury Capital Fair value fluctuation production  surplus risk Other Retained controlling Total
capital shares reserve reserve reserve fund reserve reserve reserve profits Total interests equity
RMB'000 RMB'000 RMB’000 RMB'0O0  RMB'0O0  RMB'O0  RMB'000  RMB'O0U  RMB'00U  RMB'000  RMB'0U0  RMB'000  RMB'0U0
(note 39) (note 40} (note 40) {note 40) (note 40} (note 40) (note 40) {note 40)

At]Janvary 2024, . . ... ... ... 8,485,740 (215,634) 5,250,041 230,061  (2,072.768) - 3963424 59244 259,382 52,069,547 68,029017 1,133,016 69,162,033
Profit for the period . . . . ... .. .. - - - - - - - - - 5975451 5975451 17,087 6,092,538
Other comprehensive income for

the year's i i o o o s s B - - (5,445)  (165,297) - - - (4.810) - (175552)  (18,598) (194,150
Total comprehensive income for

hEERT o v eor w0 wa s ve o - - - (5,445)  (165297) - - - (4.810) 5975451 5,799,899 98,489 5,898,388
Repurchase of ordinary shares. . . . . . - (657.184) - - - = - - - - (657,184) - (657,184)
Cancellation of treasury shares . . . . . (10,762) 103,963  (93,201) - - - = = - - = - -
Repurchase obligation of ordinary shares

under share incentive scheme . . . . . - 2,199 - - - - - w - - 2,199 - 2,19
Granted of treasury shares under share

incentive scheme . . . ... ..... - 624048  (70,155) - - - - - - - 553893 - 553893
Cash dividends . . .. ......... - - - - - - - - - (1,859.656) (1.859,656) - {1,859,636)
Dividends declared by subsidiaries to

non-controlling interests. . . . . . .. - - - - - - - - - - - (204720) (204,720
Capital injection from non-controlling

interests . . ... ... ... - - - - - - a - - - - 2,100 2,100
Disposal of non-controlling interests. . . - - (2036 - - - - - - - (2,036) 19,131 17,095
Transfer of fair value reserve upon the

disposal of financial assets at FVOCI . - - - {233,656) - - = - - 233,656 - B £
Recognition of share-based payment

EXPENSES, 5 ik vk w4 B W W - - 69,807 - - - - - - - 69,807 339 70,146
Cancellation of share incentive scheme . - - 17,305 - - - - - - - 17,305 - 17,305
Transfer from retained profits . . . . . . - - - - - - 444890 - - (444.890) - & S
Safety production fund provided. . . . . - - - - - 51,51 - - - - §7,5M - 5151
Safety production fund used . . . . . .. - - - - - (57.571) - - - - (5§7,571) - (57,571)
At 31 December 2024 . . . . ... ... 8474978  (142,628) 5,171.761* (9.040)* (2,238,065)* -* 4408314 59.244%  254,572* 55974,108* 71953244  1,048355 73,001,599




bt ¥ |

Four months ended 30 April 2024 (unaudited)

At January 2024, . ... .. ... ..
Profit for the period (unaudited). . . . .
Other comprehensive income for the
period (unaudited), . . . .. ... ..
Total comprehensive income for the
period (unaudited). . . ... ... ..

Dividends declared by subsidiaries to
non-controlling interests (unaudited) .

Recognition of share-based payment
expenses (unaudited)

Cancellation of share incentive scheme
(unaudited)

Safety production fund provided
(unaudited)

Safety production fund used (unaudited).
At 30 April 2024 (unaudited)

Attributable to owners of the parent

Excha nge Safety Statutory General Non-
Share  Treasury Capital Fair value fluctuation production  surplus risk Other Retained controlling Total
capital shares reserve reserve reserve fund reserve reserve reserve profits Total interests equity
RMB'000 RMB'000 RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB’000  RMB'000  RMB'000
(note 39) {note 40)  {note 40} note 40) (note 40) {note 40) {note 40) (note 40)
8485740 (215,654) 5,250,041 230061 (2,072.768) - 3963424 59,244 259382 52,069,547 68,029,017 1,133,016 69,162,033
- - - - - - - - - 2205686 2,205,686 SLS19  2,257.205
- - - 46,125 (109.403) - - - (73.654) - (136932) (8.742)  (145,674)
- - - 46,125 (109,403) - - - (73.654) 2,205,086 2,068,754 2711 2,111,531
- - - - - - - - - - - (12.696)  (12,696)
- - 14182 - - - - - - - 14,182 3l 14213
- - 17,305 - - - - - - - 17,305 - 17,305
- - - - = 19,190 - - - - 19,190 - 19,190
- - - . - (19,190) - - - - (19,190) - {19,190)
8,485,740 (215,654) 5,281,528 276,186 (2,182,171) 3,963,424 59,244 185,728 54,275,233 70,129,258 1,163,128 71,292,386
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Four months ended 30 April 2025

Attributable to owners of the parent

Exchange Safety Statutory  General Non-
Share  Treasury Capital Fair value fluctuation production  surplus risk Other Retained controlling Total
capital shares  reserve reserve reserve fund reserve reserve reserve profits Total interests equity
RMB'000 RMB'000 RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB’000
{note 39} {note 40)  (note 40) {note 40} {note 40) (note 40) {note 40) (note 40)
At ] January 2025. ... ... ... .. 8474978  (142,628) 5,171,761* (9,040)% (2,238,065)* -* 4408314¢ 59,244%  254572% 55974,108* 71953,244 1,048,355 73,001,599
Profit for the period . . . .. ... ... - - - - - - - - - 3430189 3,430,189 45440 3,475,629
Other comprehensive income for the
PROOG: o con s e e ane e e - - - 74589 403,594 E - - (216537) - 461,646 07 462,353
Total comprehensive income for the
PO, ¢ s o wie m pos nw v = = - T458  403.5% = = - (216537) 3430,189 3,391,835 46,147 3,937,982
Repurchase of ordinary shares. . . . . . - (1,055,419) - - - - - - - - (1,055419) - (1,055,419)
Repurchase obligation of ordinary shares
under share incentive scheme . . . . . - 98,283 - - - - - - - - 98,283 - 98,283
Dividends declared by subsidiaries to
non-controlling interests. . . . . . . . - - - - - - - - - = - 24100 (2410)
Acquisition of non-controlling interests - - 3370 - - - - - = = 3370 - 3370
Disposal of non-controlling interests. . . - - - - - - - - - - - (3,164) (5.164)
Recognition of share-based payment
EXPENSES. . . ... - - 19950 - - - - - - - 19,950 56 20,006
Cancellation of share incentive scheme . - - 103,628 - - - - - - - 103,628 - 103,628
Safety production fund provided. . . . . - - - - - 19,366 - - - - 19,366 - 19,366
Safety production fund used . . . . . . . - - - - - (19,366} - - - - (19,366} - (19,366)
At30Aprl 2025 . ........... 8474978 (1.099.764) 5,298,709  265,549*% (1,834.471)* =% 4408314 59244* 38,035% 59,404,297* 75,014,891 1,086,984 76,101,875

* These reserve accounts comprise the consolidated reserves of RMB56,847,607,000, RMB59,758,931,000, RMB63,620,894,000 and RMB67,639,677,000 in the consolidated

statements of financial position as at 31 December 2022, 2023 and 2024 and 30 April 2025, respectively.



CONSOLIDATED STATEMENTS OF CASH FLOWS

CASH FLOWS FROM
OPERATING ACTIVITIES
Profit before tax . . .. .......
Adjustments for:
Interest expenses . . .. ... ..
Share of profits and losses of
joint ventures and associates .
Interest income and financial
service income . . . ......
(Gains)/losses on disposal of
items of property, plant and
equipment . . . . ........
(Gains)/losses on disposal of
other intangible assets and
leasehold land included in
right-of-use assets . . ... ..
(Losses)/gains on disposal of
investments in joint ventures
and associates. . . . ... ...
Fair value losses/(gains), net:
Financial assets at fair value
through profit or loss . . . .
Derivative financial
instruments . . . .. .....
Gains on disposal of
subsidiaries . . . ... ... ..
Net realised and unrealised
{gains)/losses on financial
assets at fair value through
profit or loss (“FVPL") and
amortised cost. . . . ... ...
Dividend income from financial
assets at FVOCT .. ... ...
Depreciation of property, plant
and equipment . . .......
Amortisation of other intangible
BS80S s sor w wm o ww bow g
Depreciation of right-of-use

Depreciation of investment
properties: . vv v wv wa o s
Impairment of property, plant
and equipment . .. ......
Impairment of other intangible
aSSet8 o v v e
Impairment of investment
POPRItIES : v von e i e &
Equity-settled share-based
payment expense . . . ... ..

Notes

17
15
14
13
17

4

Four months ended

Year ended 31 December 30 April
2022 2023 2024 2024 2025
RMB000 RMB 000 RMB'000 RMB'000 RMB'000
{Unaudited}
4,863,910 5,316,554 6.907,770 2,540,431 4,047,917
1,116,544 1,588,767 1,285,421 510,142 315,296
(26,622) (49,938) (58,328) (40,313) 32,239
(1.507.778)  (1,777,531)  (1.619,807) (596,716) {509,075)
(11,964) 38,394 155,484 3,046 (4,046)
(24,644) 744 (93.452) 122 (177)
(1,285) 6,697 = = =
384513 (34.478) 56,631 {29,616} 63,445
(134,250) 13,329 (166,189) (233,875) 438,178
(29.046)  (1L772)  (96.997) - -
(677.868) 270,294 (464,730) {52,005) (295,837)
(36,769) (38,199) (23,316) (4,265) (2,649)
2,087,044 2,500,201 2,822,995 974,105 910,305
260,109 327,412 359,559 132,224 125,784
222,934 309,971 397,585 11,757 132,861
12,400 12,737 11,990 4,117 6,145
5,211 - 1,254 - -
29 - 1,449 = =
. - 40,727 - =
59,117 21,746 70,146 14.213 20,006
6,561,585 8,494,928 0,588,192 3,293,367 5,282,442
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Increase in inventories . . ... ..
(Increase)/decrease in trade and

bills receivables

(Increase)/decrease in receivables
under finance lease . . . .. ...
Decrease/(increase) in contract

A8SBIS: wu w4

{Increase)/decrease in
prepayments, other receivables

and other assets

Increase/(decrease) in trade and

bills payables .

Increase/(decrease) in other
payables and accruals. . . . . ..
Increase in contract liabilities . . .
Decrease in loans and advances . .
Increase in other non-current

liabilities . . . .

Increase/(decrease) in deferred

income . . ...

Decrease in restricted deposits . . .
Increase/(decrease) in placements

from banks. . .

Cash generated from operations . .

Interest received .

Interest paid for financial services.

Income taxes paid

Net cash flows from operating

activities . . . .

CASH FLOWS FROM

INVESTING ACTIVITIES
Purchases of items of property,

plant and equipment . ... ...
Additions to right-of-use assets . .

Additions to other
assets'. ouowiwn

Proceeds from disposal of items of

intangible

property, plant and equipment . .
Proceeds from disposal of

leasehold land included in
right-of-use assets and other

intangible assets

Notes

Four months ended

Year ended 31 December 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB 000 RMB'000
{Unaudited)
(1,277,124) (45,996) (259,744) (914,306) {559,496)
(4.517.824) 2,325,594  (2.003,952)  (1.904,090) (2,735903)
(4,795.967)  (3.948,871) (397,531)  1.769,500 107,993
20,191 7,283 (25,293) (11,971) (15,810)
(1,118,951) 033,826 (364,282) (118,813) 821,777
1,243,591  (4,870,325) 6,664,903 3,220,130 3.021,513
2,689,783 (968,476) (410,013)  (1,003,700) (681,703)
131,173 293,195 346,960 127,468 43,643
334,737 4,367,204 3,473,810 555,700 750,798
(79.255) (41,443) (45,475) (17,658) (9,263)
758,935 256,845 (40.097) 22,213 49,004
74,339 15,950 75,700 131,500 42,500
3951597 (1.090,400)  (1.931,200) 957,799 46,216
4,176,810 5,729,314 14,671,978 6,107,139 6,169,711
1,219,797 1,415,770 1.141,005 546,914 354459
(362,424} (391,673) (271,896) (76,771} (93,694)
(937.048)  (1.045,191) (726,809) (184,519) (244,713)
4,097,135 5,708,220 14,814,278 6.392,763 6,185,763
(4,838,232)  (4,092,164)  (2,632,860)  (1,039,120) {591,914
(358,036) (200,259) (61,315) - -
(466374)  (232.798) (2441060  (73258)  (65.394)
125,023 314,818 114,240 74,594 123,735
1,089 80,391 134,526 9,536 1,191
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Additions to investment
properties. . ... .........
Disposal of investment properties .
Purchase of interest in associates .
Purchase of interests in joint
ventures . . ... .........
Disposal of investment in
associates. . . .. .........
Disposal of subsidiaries. . . . . . .
Payment for acquisition of
financial assets at FEVOCI . . . .
Proceeds from disposal of
financial assets at FVOCI . . . .
Dividends from financial assets at

Payment for acquisition of debt
investments at amortised cost . .
Proceeds from disposal of debt
investments at amortised cost . .
Interest received from debt
investments at amortised cost . .
Payment for acquisition of
financial assets at FVPL . . . . .
Proceeds from disposal of
financial assets at FVPL . . . . .
Investment income from financial
assets at FVPL
Payment for acquisition of
derivative financial instruments .
Proceeds from disposal of
derivative financial instruments .
Dividends from associates . . . . .
Dividends from jeint ventures . . .
Interest received from restricted
deposits and time deposits with
original maturity of more than
threemonths. . . ... ......
Decrease/(increase) in time
deposits with original maturity
of more than
three months. . . ... .. ....
(Increase)/decrease in restricted
4 [T |

Net cash flows used in investing
BEHVILES . v ooe mn s vom s s

Four months ended

Year ended 31 December 30 April
Notes 2022 2023 2024 2024 2025
RMB 000 RMB 000 RMB'000 RMB'000 RMB'000
{ Unawdited)

(4,480) - - “ (26,271)

790 1,887 459 - 1,982

- (90,000) (23,000) (23,000 -

- (2,308) - - -

20,950 - 11,690 - -
(2.695) 22,663 (1.562) -~ -
(2,670) (64,681) - - _
13731 112,126 380,465 40,231 -
36,770 37,929 23,585 4,535 2,649

- (1,184,911) (469.011) = =
2,334,794 - - - 439,838
432,119 104,146 271,090 102,272 24,113
(3.462.835)  (2.909.278)  (4.912,613)  (1,584,383) (618,724)
3.058.038 6.944 437 4,670,213 1,117,767 53,186
651,799 600,756 487,428 131,980 180,475
(3.310.684)  (1.517,366)  (2.484,079)  (1,940,228)  (1.005,759)
2,966,937 498,515 2.208.495 1,761,566 1,057,663
7430 22216 26,7122 165 3,060
80,044 2318 - - -
§8.900 497,201 554,538 76,862 146,850
832,388 (1,704,935) 850,185 (2,807,862)  (3,449,421)
(41.460) 65471 (61,070) 43533 (2,247)
(1,836,614)  (2,693,824)  (1.157,848)  (4.124,810)  (3,674,985)

=Tl =




CASH FLOWS FROM
FINANCING ACTIVITIES

Proceeds from issue of shares . . .
New bank loans and other
borrowings . . ... ... ... ..
Repayment of bank loans and
other borrowings
Payment for repurchase of own
shares. . .. ......... ...
Interest paid
Dividends paid to equity
shareholders . . .. ... .. ...
Dividends paid to subsidiaries
before respective acquisitions
under common control . . . . ..
Dividends paid by subsidiaries to
non-controlling interests . . . . .
Lease payments
Listing expenses paid . . . . .. ..
Payment for business combination
under common control . . . . .,
Acquisition of non-controlling
interests

Net cash flows from/(used in)
financing activities .. .. .. ..

NET INCREASE/(DECREASE) IN
CASH AND CASH
EQUIVALENTS. . ........

Cash and cash equivalents at
beginning of year/period . . . . .

Effect of foreign exchange rate
changes.met . ...........

CASH AND CASH
EQUIVALENTS AT
END OF YEAR/PERIOD . . . .

ANALYSIS OF BALANCES OF
CASH AND CASH
EQUIVALENTS

Cash and bank balances. . . . . ..

Placements with banks . ... ...

Cash and cash equivalents as
stated in the statements of
financial position and the
statements of cash flows . . . . .

Four manthq ended

Year ended 31 December April
Notes 2022 2023 2024 2024 2025
RMB'000 RMB 000 RMB 000 RMB'000 RMB 000
{Unaudited)

696,919 607,666 573,298 17,305 -
58,425,924 25904569 28,229,878 0,988,555 5,522,561
(49,250,095) (30,131,222) (34,938,832)  (8.436,434) (10,476,673)

= (621,115) (759,761) (102,578) (953,213)
(749,003)  (1,198,557)  (1,035,075) (123,365) (242,568)
(3.800,033)  (1.350,137)  (1.859,656) o -
- - (38,674) - -
(174,777) {276,699) (66,170) (12,702) (2,447)
(168,007) {291,992) (384,158) (60,759) (106,320)
- - - - 402)

240 (78.887) 5 - -
(154,729) (93.417) - - -
4826439 (7.529,791) (10.279,150) 1,270,022 (6,259,062)
7086960 (4515395 3,377,280 3537975 (3,748,287
5,694,253 12,695,771 3.141,859 8.141,859 11,576,469
(85442) (38517 57,330 (19,724) 11,586
12,695.771 8,141,859  11.576,469  11,660.110 7,839,768
12,499,609 7,838,573 11,127.158  11.559,204 1,731,053
196,162 303,286 449,311 100,906 102,715
12,695,771 8,141,859 11,576,469 11,660,110 7,839,768
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STATEMENTS OF FINANCIAL POSITION OF THE COMPANY

As at
As at 31 December 30 April
Notes 2022 2023 2024 2025

RMB'000 RMB'000 RMB’000 RMB'000

NON-CURRENT ASSETS

Property, plant and equipment. . . . . . .. 341,942 58.244 40,857 39,583
Investment properties . ............ 6,698 4257 1.756 512
Right-of-use assets . . ............. 46,911 326 217 181
Other intangible assets. . ... ........ 82,210 158,242 196,015 196,871
Investments in subsidiaries. . ........ 53 22,428,536 23,577,030 23,239,090 23,919,333
Investments in associates . . . ........ 19 823,909 911,797 900,628 916.896
Financial assets at fair value through

other comprehensive income . . ... .. 20 1,207,022 909,935 548,771 548,771
Financial assets at fair value through

profit Or 1088 o cu v v v on oo w 21 239,945 239,253 236,254 238,131
Trade receivables . . .............. 23 - - - 64,656
Contract assets. . . .. ............. 42,920 35,545 28,973 16.527
Deferred tax as8e18 . .« v vv ov von e o 26 78,645 238,288 208,488 226,752
Other non-current assets. . . . ........ 17,412 - - -
Total non-current assets . .. ......... 25,316,150 26,132,917 25,401,049 26,168,213
CURRENT ASSETS
Inventories . . .................. 28 648,769 778,451 707,219 586,443
Trade and bills receivables . . .. .... .. 23 869,342 1,578,003 1,916,582 1,504,997
Contract assets. . .. .............. 22,925 36,441 37,888 50.502
Prepayments, other receivables and other

o 29 3,191,764 7,166,951 7,997,357  5.368,121
Financial assets at fair value through

other comprehensive income . . ... .. 20 55.644 25.619 50,567 63.640
Financial assets at fair value through

profitorloss ................. 21 2,528,750 617,658 302,687 1,246,166
Derivative financial instruments. . . .. .. 145,752 20,029 86,835 31,744
Restricted deposits . .. .........o... 31 5,920,734 4,550,946 6,628,113 2,589,202
Time deposits with original maturity of

more than three months . ... ...... 31 3,604,480 6,147,375 243,962 2,242,235
Cash and cash equivalents .. ........ 31 3,494,455 707,789 3,990,624 1,195471
Total current assets . ... ........... 20,482,615 21,629,262 21,961,834 14,878,521
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CURRENT LIABILITIES

Trade payables. . . .............
Other payables and accruals . . ... ..
Contract liabilities ..............
Derivative financial instruments. . . . . .

Interest-bearing bank and other

borrowings. . . ..............
Lease liabilities . . .. ...........
Tax payable. . .. ..............

Total current liabilities. . ... ......
NET CURRENT ASSETS. . ........

TOTAL ASSETS LESS CURRENT

EIABILITIES oo oo wowvs s

NON-CURRENT LIABILITIES

Interest-bearing bank borrowings . . . .
Lease Habilties . ..vmvwmmsii.
Deferred income. . . .............
Other non-current liabilities . ... .. ..

Total non-current liabilities. . . . ... ...

Netassets..........ovvuvunn.

EQUITY

Share capital . ... .............
Treasury shares .. .............
RESEVER: sos v v won s 5o v 5w wes

Total equity. . . ................

Notes

32
33

36

36

38

39

39
40

As at

As at 31 December 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB’000
926,964 1,884,365 2,130,936 1,785,826
12,970,225 15,263,104 12,765,951 10,088,363
19,647 23,973 61,166 76,845
3.554 29.726 220 77,151
3,089,969 361,527 4,335,371 1,471,548
106 111 116 118
1,226 1,226 1,226 1,226
17,011,691  17,594.032 19,294986 13,501,079
3470924 4,035,230 2,666,843 1,377,442
28,787,074 30,168,147 28,067,897 27,545,655
8,643,000 9,683,046 5,081,500 5,246,500
104 360 122 -
53,501 5,855 4,505 4,194
360,504 336,143 273414 254,382
9,057,109 10,025,404 5,359,541 5,505,076
19,729,965 20,142,743 22,708,356 22,040,579
8,493,286 8,485,740  B,474978 8,474,978
(301,174) (215,654) (142,628) (1,099,764)
11,537,853 11,872,657 14,376,006 14,665,365
19,729.965 20,142,743 22,708,356 22,040,579

-1-20 -



I NOTES TO THE HISTORICAL FINANCIAL INFORMATION

1. CORPORATE INFORMATION

The Company is a joint stock company with limited liability established in the People’s Republic of China
(“PRC”). The registered office of the Company is located at Changsha, Hunan Province, China.

During the Relevant Periods, the Company’s subsidiaries were involved in the following principal activities:
the production, sale and maintenance of concrete machinery, excavating machinery, hoisting machinery, road
machinery and piling machinery, and financial services.

As at 30 April 2025, the Company had direct and indirect interests in its subsidiaries, the particulars of which

are set out below:

Place and date of
incorporation/
registration and

Nominal value of
issued ordinary
shares/registered

Percentage of
equity attributable

to the Company

Name place of operations share capital Direct Indirect Principal activities

SANY Heavy Machinery PRC/Mainland RMBI100.,000 100.00 — Manufacturing and sales
(Chongqing) Co., Ltd. _=— China of excavating
wHRCEBERAE . ... L. machinery

Beijing SANY Intelligent PRC/Mainland RMB20,000 - 100.00 Manufacturing and sales
Technology Co., Ltd. 465 = China of pile driver
—REREARAE ..

SANY Heavy Machinery PRC/Mainland RMB3,450470 86.94 13.06 Manufacturing and sales
Co., Ltd. = -EEHR A4 . China of excavating

machinery

Shanghai SANY Heavy PRC/Mainland RMBE&00.000 - 100.00 Manufacturing and sales
Machinery Co., Ltd. tiff = China of medium excavators
—MHRRHAHRLA ...

Shanghai Huaxing Digital PRC/Mainland RMB13,180 — 100.00 Software technology
Technology Co., Ltd. ki China service
B TR ARAR ..

SANY Automobile PRC/Mainland RMB1,008,300 100.00 — Manufacturing and sales
Manufacturing Co., Ltd. = China of truck-mounted

HAERERRAE . concrete pump and
truck mixer

Zhejiang SANY Equipment PRC/Mainland RMB431,800 - 9993 Manufacturing and sales
Co., Ltd. #il = — %A HE China of crawler crane
B oy s S SR

SANY Automobile Hoisting PRC/Mainland RMB 163,400 - 9993 Manufacturing and sales
Machinery Co. Ltd. =—i% China of truck crane
EiERRARAA ... L.

Hunan SANY Medium PRC/Mainland RMB 100,000 — 99.93 Manufacturing and sales
Hoisting Machinery Co., China of medium truck crane
Lid. i = P BT R
HRAE ...

SANY Auto Finance Co. Ltd. PRC/Mainland RMB2,683,551.4 95.77 — Financial service
(“Sany Auto Finance™) =— China
REZRARAR . ... ...

SANY Financial Leasing Co., PRC/Mainland RMBI1.006,837.3 94.86 - Finance lease service
Ltd. (“SANY Financial China
Leasing™) ——ml & Hl & 4R
/=

SANY International Hong Kong UsSD306,920  100.00 — Sales of construction
Development Limited . . . . . machinery

Putzmeister Holding GmbH. . . Germany EUR40,000 - 99.10 Manufacturing and sales

of concrete machinery

SANY Heavy Industry India India INR3,644,840 22.25 77.74 Manufacturing and sales

Private Limited. . . . . . ...

of construction
machinery in India

The above table lists the subsidiaries of the Company which, in the opinion of the directors, principally
affected the results for the Relevant Periods or formed a substantial portion of the net assets of the Group. To give
details of other subsidiaries would, in the opinion of the directors, result in particulars of excessive length.
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2.1 BASIS OF PREPARATION

The Historical Financial Information has been prepared in accordance with IFRS Accounting Standards, which
comprise all standards and interpretations approved by the International Accounting Standards Board. All IFRS
Accounting Standards effective for the accounting period commencing from 1 January 2024, together with the
relevant transitional provisions, have been early adopted by the Group in the preparation of the Historical Financial
Information throughout the Relevant Periods.

The Historical Financial Information has been prepared under the historical cost convention, except for
financial assets at fair value through other comprehensive income, financial assets at fair value through profit or loss
and derivative financial instruments which have been measured at fair value.

Basis of consolidation

The Historical Financial Information includes the financial information of the Group for the Relevant Periods.
A subsidiary is an entity (including a structured entity), directly or indirectly, controlled by the Company. Control
is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the investee and
has the ability to affect those returns through its power over the investee (i.e., existing rights that give the Group the
current ability to direct the relevant activities of the investee).

Generally. there is a presumption that a majority of voting rights results in control. When the Company has
less than a majority of the voting or similar rights of an investee, the Group considers all relevant facts and
circumstances in assessing whether it has power over an investee, including:

(a)  the contractual arrangement with the other vote holders of the investee:
(b)  rights arising from other contractual arrangements; and
(c)  the Group's voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for the same reporting period as the Company, using
consistent accounting policies. The results of subsidiaries are consolidated from the date on which the Group obtains
control, and continue to be consolidated until the date that such control ceases.

Profit or loss and each component of other comprehensive income are attributed to the owners of the parent
of the Group and to the non-controlling interests. even if this results in the non-controlling interests having a deficit
balance. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control described above. A change in the ownership interest of a
subsidiary, without a loss of control, is accounted for as an equity transaction.

If the Group loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities.
any non-controlling interest; and recognises the fair value of any investment retained and any resulting surplus or
deficit in profit or loss. The Group's share of components previously recognised in other comprehensive income is
reclassified to profit or loss or retained profits, as appropriate. on the same basis as would be required if the Group
had directly disposed of the related assets or liabilities.

2.2 ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS
The Group has not applied the following new and revised IFRS Accounting Standards. that have been issued

but are not yet effective, in the Historical Financial Information. The Group intends to apply these revised and new
[FRS Accounting Standards, if applicable, when they become effective.

Amendments to [FRS 10 and IAS 28 . . Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture'

Amendments to IFRS 9 and IFRS 7. .. Amendments to the Classification and Measurement of
Financial Instruments®

Amendments to IFRS 9 and IFRS 7. .. Contracts Referencing Nature-dependent Electricity®
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IERS 18 ivv vi vti o wmsssmiaiin v o Presentation and Disclosure in Financial Statements®

IERS 19 s v o somorpummpmuprme v Subsidiaries without Public Accountability; Disclosures®

Annual improvements to IFRS Amendments to IFRS 1, IFRS 7. IFRS 9, IFRS 10 and IAS 7
Accounting Standards — Volume 11 . .

1 No mandatory effective date yet determined but available for adoption

b2

Effective for annual periods beginning on or after | January 2026
3 Effective for annual periods beginning on or after 1 January 2027

The Group is in the process of making a detailed assessment of the impact of these new and revised IFRS
Accounting Standards upon initial application. So far, the Group considers that these new and revised IFRS
Accounting Standards, except for IFRS 18, may result in changes in certain accounting policies and no significant
impact on the Group’s financial performance and financial position is expected in the period of initial application.
The application of IFRS 18 is not expected to have a material impact on the financial position of the Group but is
expected to affect the presentation of the statement of profit or loss and other comprehensive income and statement
of cash flows and disclosures in the future financial information. The Group will continue to assess the impact of
IFRS 18 on the Group's financial information.

2.3 MATERIAL ACCOUNTING POLICY INFORMATION
Business combinations

Business combinations are accounted for using the acquisition method. The consideration transferred is
measured at the acquisition date fair value which is the sum of the acquisition date fair values of assets transferred
by the Group, liabilities assumed by the Group to the former owners of the acquiree and the equity interests issued
by the Group in exchange for control of the acquiree. For each business combination, the Group elects whether to
measure the non-controlling interests in the acquiree at fair value or at the proportionate share of the acquiree’s
identifiable net assets. All other components of non-controlling interests are measured at fair value. Acquisition-
related costs are expensed as incurred.

The Group determines that it has acquired a business when the acquired set of activities and assets includes
an input and a substantive process that together significantly contribute to the ability to create outputs.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate
classification and designation in accordance with the contractual terms, economic circumstances and pertinent
conditions as at the acquisition date. This includes the separation of embedded derivatives in host contracts of the
acquiree.

Any contingent consideration to be transferred by the acquirer is recognised at fair value at the acquisition
date. Contingent consideration classified as an asset or liability is measured at fair value with changes in fair value
recognised in profit or loss. Contingent consideration that is classified as equity is not remeasured and subsequent
settlement is accounted for within equity.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred, the
amount recognised for non-controlling interests and any fair value of the Group's previously held equity interests in
the acquiree over the identifiable assets acquired and liabilities assumed. If the sum of this consideration and other
items is lower than the fair value of the net assets acquired, the difference is. after reassessment, recognised in profit
or loss as a gain on bargain purchase.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. Goodwill is
tested for impairment annually or more frequently if events or changes in circumstances indicate that the carrying
value may be impaired. The Group performs its annual impairment test of goodwill as at 31 December. For the
purpose of impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated
to each of the Group’s cash-generating units, or groups of cash-generating units, that are expected to benefit from
the synergies of the combination, irrespective of whether other assets or liabilities of the Group are assigned to those
units or groups of units.



Impairment is determined by assessing the recoverable amount of the cash-generating unit (group of
cash-generating units) to which the goodwill relates. Where the recoverable amount of the cash-generating unit
(group of cash-generating units) is less than the carrying amount, an impairment loss is recognised. An impairment
loss recognised for goodwill is not reversed in a subsequent period.

Where goodwill has been allocated to a cash-generating unit (or group of cash-generating units) and part of
the operation within that unit is disposed of, the goodwill associated with the operation disposed of is included in
the carrying amount of the operation when determining the gain or loss on the disposal. Goodwill disposed of in these
circumstances is measured based on the relative value of the operation disposed of and the portion of the
cash-generating unit retained.

Business combination under common control

A business combination involving entities under common control refers to a combination where all entities
involved are ultimately controlled by the same party both before and after the transaction, and such control is not
transitory.

The acquirer shall recognise the acquired assets and liabilities including any goodwill previously recognised
by the ultimate controlling party in its acquisition of the acquiree at their carrying amounts in the ultimate controlling
party’s consolidated financial statements as of the combination date. The difference between the carrying amount of
the net assets acquired and the carrying amount of the consideration paid shall be adjusted against share premium.
If share premium is insufficient, the balance shall be offset against retained earnings.

Investments in associates and joint ventures

An associate is an entity in which the Group has a long term interest of generally not less than 20% of the
equity voting rights and over which it has significant influence. Significant influence is the power to participate in
the financial and operating policy decisions of the investee, but is not control or joint control over those policies.

A joint venture is a type of joint arrangement whereby the parties that have joint control of the arrangement
have rights to the net assets of the joint venture. Joint control is the contractually agreed sharing of control of an
arrangement, which exists only when decisions about the relevant activities require the unanimous consent of the
parties sharing control.

The Group’s investments in associates and joint ventures are stated in the consolidated statement of financial
position at the Group's share of net assets under the equity method of accounting. less any impairment losses. The
Group's share of the post-acquisition results and other comprehensive income of associates and joint ventures is
included in the consolidated statement of profit or loss and other comprehensive income. In addition, when there has
been a change recognised directly in the equity of the associate or joint venture, the Group recognises its share of
any changes, when applicable, in the consolidated statement of changes in equity. Unrealised gains and losses
resulting from transactions between the Group and its associates or joint ventures are eliminated to the extent of the
Group's investments in the associates or joint ventures, except where unrealised losses provide evidence of an
impairment of the assets transferred. Goodwill arising from the acquisition of associates or joint ventures is included
as part of the Group’s investments in associates or joint ventures.

Upon loss of significant influence over the associate or joint control over the joint venture, the Group measures
and recognises any retained investment at its fair value. Any difference between the carrying amount of the associate
or joint venture upon loss of significant influence or joint control and the fair value of the retained investment and
proceeds from disposal is recognised in profit or loss.

Fair value measurement

The Group measures its derivative financial instruments, certain debt and equity investments at fair value at
the end of each reporting period. Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. The fair value measurement
is based on the presumption that the transaction to sell the asset or transfer the liability takes place either in the
principal market for the asset or liability, or in the absence of a principal market. in the most advantageous market
for the asset or liability. The principal or the most advantageous market must be accessible by the Group. The fair
value of an asset or a liability is measured using the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their economic best interest.
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A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data
and other information are available to measure fair value. maximising the use of relevant observable inputs and
minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is significant
to the fair value measurement as a whole:

Level 1 —  based on quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 -  based on valuation techniques for which the lowest level input that is significant to the fair
value measurement is observable, either directly or indirectly

Level 3 -  based on valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis. the Group
determines whether transfers have occurred between levels in the hierarchy by reassessing categorisation (based on
the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

Impairment of non-financial assets

‘Where an indication of impairment exists, or when annual impairment testing for an asset is required (other
than inventories, contract assets, deferred tax assets and financial assets), the asset’s recoverable amount is estimated.
An asset’s recoverable amount is the higher of the asset’s or cash-generating unit’s value in use and its fair value less
costs of disposal, and is determined for an individual asset, unless the asset does not generate cash inflows that are
largely independent of those from other assets or groups of assets, in which case the recoverable amount is
determined for the cash-generating unit to which the asset belongs.

An impairment loss is recognised only it the carrying amount of an asset exceeds its recoverable amount. In
assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. An
impairment loss is charged to profit or loss in the period in which it arises in those expense categories consistent with
the function of the impaired asset.

An assessment is made at the end of each reporting period as to whether there is an indication that previously
recognised impairment losses may no longer exist or may have decreased. If such an indication exists, the recoverable
amount is estimated. A previously recognised impairment loss of an asset other than goodwill is reversed only if there
has been a change in the estimates used to determine the recoverable amount of that asset, but not to an amount higher
than the carrying amount that would have been determined (net of any depreciation/amortisation) had no impairment
loss been recognised for the asset in prior years. A reversal of such an impairment loss is credited to profit or loss
in the period in which it arises.

Related parties
A party is considered to be related to the Group if:
(a) the party is a person or a close member of that person’s family and that person
(i) has control or joint control over the Group;
(ii)  has significant influence over the Group: or

(iii) 1s a member of the key management personnel of the Group or of a parent of the Group;
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(b)  the party is an entity where any of the following conditions applies:
(i) the entity and the Group are members of the same group;

(ii)  one entity is an associate or joint venture of the other entity (or of a parent, subsidiary or fellow
subsidiary of the other entity):

(iii) the entity and the Group are joint ventures of the same third party;
(1v)  one entity is a joint venture of a third entity and the other entity is an associate ot the third entity;

(v)  the entity is a post-employment benefit plan for the benefit of employees of either the Group or
an entity related to the Group;

(vi) the entity is controlled or jointly controlled by a person identified in (a);

(vii) a person identified in (a)(i) has significant influence over the entity or is a member of the key
management personnel of the entity (or of a parent of the entity); and

(viii) the entity, or any member of a group of which it is a part. provides key management personnel
services to the Group or to the parent of the Group.

Property. plant and equipment and depreciation

Property. plant and equipment, other than construction in progress, are stated at cost less accumulated
depreciation and any impairment losses. The cost of an item of property, plant and equipment comprises its purchase
price and any directly attributable costs of bringing the asset to its working condition and location for its intended
use.

Expenditure incurred after items of property, plant and equipment have been put into operation. such as repairs
and maintenance, is normally charged to profit or loss in the period in which it is incurred. In situations where the
recognition criteria are satisfied, the expenditure for a major inspection is capitalised in the carrying amount of the
asset as a replacement. Where significant parts of property, plant and equipment are required to be replaced at
intervals, the Group recognises such parts as individual assets with specific useful lives and depreciates them
accordingly.

Depreciation is calculated on the straight-line basis to write off the cost of each item of property. plant and
equipment to its residual value over its estimated useful life. The principal annual rates used for this purpose are as
follows:

BUildIngs oo msommmmmmaaiomarioms 5o Srak e s a5 40 R R e B 2.43% to 6.67%
Machinery eqUipment. . . . . . . ..t e e 6.47% to 25.00%
Transportation equipment . . . . . . . . ... e 9.70% to 12.50%
Leasing out equipment under operating leases. . .. .. ... ... .. ... ........ 16.17% to 25.00%
Office and otherequipment . . v v v s S e 0 TH WS Be R B B B 6.47% to 50.00%
Leasehold improvements and renovation costs . .. . ... .. ... ... ..., 5.00% to 33.33%

Where parts of an item of property, plant and equipment have different useful lives, the cost of that item is
allocated on a reasonable basis among the parts and each part is depreciated separately. Residual values, useful lives
and the depreciation methods are reviewed, and adjusted if appropriate, at least at each financial year end.

An item of property, plant and equipment including any significant part initially recognised is derecognised
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss on disposal
or retirement recognised in profit or loss in the year the asset is derecognised is the difference between the net sales
proceeds and the carrying amount of the relevant asset.

Construction in progress is stated at cost less any impairment losses, and is not depreciated. It is reclassified
to the appropriate category of property, plant and equipment when completed and ready for use.
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Investment properties

Investment properties are properties held to earn rental income and/or for capital appreciation. Investment
properties include land use rights leased out, land use rights held for transfer upon capital appreciation, and buildings
leased out.

An investment property is measured initially at cost. If the economic benefits relating to an investment
property will probably flow in and the cost can be reliably measured, subsequent costs incurred for the property are
included in the cost of the investment property. Otherwise, subsequent costs are recognised in profit or loss as
incurred.

The Group uses the cost model for the subsequent measurement of investment properties, and adopts a
depreciation or amortisation policy for the investment properties which is consistent with that for buildings and land
use rights.

It is reclassified at its carrying amount at the date of the transfer when an owner-occupied property or inventory
is transferred to an investment property, or an investment property is transferred to owner-occupied properties.

When an investment property is transferred to owner-occupied properties, it is reclassified as a fixed asset or
an intangible asset at the date of the transfer. When an owner-occupied property is transferred out for earning rentals
or for capital appreciation, the fixed asset or intangible asset is reclassified as an investment property at the date of
the transfer. If it is transferred to an investment property measured by the cost model, its book value at the date of
the transfer shall be used as the value of the investment property; if it is transferred to an investment property
measured by the fair value model, its fair value at the date of the transfer shall be used as the value of the investment

property.

An investment property is derecognised on disposal or when the investment property is permanently withdrawn
from use and no future economic benefits are expected from its disposal. The net amount of proceeds from the sale.
transfer, retirement or damage of an investment property net of its carrying amount and related taxes is recognised
in profit or loss for the current period.

Non-current assets and disposal groups held for sale

Non-current assets and disposal groups are classified as held for sale if their carrying amounts will be
recovered principally through a sales transaction rather than through continuing use. For this to be the case, the asset
or disposal group must be available for immediate sale in its present condition subject only to terms that are usual
and customary for the sale of such assets or disposal groups and its sale must be highly probable. All assets and
liabilities of a subsidiary classified as a disposal group are reclassified as held for sale regardless of whether the
Group retains a non-controlling interest in its former subsidiary after the sale.

Non-current assets and disposal groups (other than investment properties and financial assets) classified as
held for sale are measured at the lower of their carrying amounts and fair values less costs to sell. Property, plant
and equipment and intangible assets classified as held for sale are not depreciated or amortised.

Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets
acquired in a business combination is the fair value at the date of acquisition. The useful lives of intangible assets
are assessed to be either finite or indefinite. Intangible assets with finite lives are subsequently amortised over the
useful economic life and assessed for impairment whenever there is an indication that the intangible assets may be
impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful life are
reviewed at least at each financial year end.

Intangible assets with indefinite useful lives are tested for impairment annually either individually or at the
cash-generating unit level. Such intangible assets are not amortised. The useful life of an intangible asset with an
indefinite life is reviewed annually to determine whether the indefinite life assessment continues to be supportable.
If not, the change in the useful life assessment from indefinite to finite is accounted for on a prospective basis,
Trademarks are deemed to be intangible assets with indefinite useful lives.
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Intangible assets are stated at cost less any impairment losses and are amortised on the straight-line basis over
their estimated useful lives. The estimated useful lives of intangible assets are as follows:

Categories Estimated useful lives
Putzmeisterfranchise . 4 0, £8 o5 02, 05 50 0% 82 55 65 &5 90 &0 95 o BN O BN s 10 years
Proprietary technology . . . . . . .« o i v i v i i o R T 5 years

SOTEWEATEL .. s ons s ym mseomin mn o o o on woit fon gom mom wam wow s o Boq Bor 5of B2 Bar 3 5 years

EHEERT curmnamenme e Bams w3 W Mk L BE WS4 BN 6 T a0 W BN R Ba @l 9K 5 to 50 years

* The others of intangible assets mainly included multiple technology platform developed by the company

and the estimated useful life is determined by the company based on its historical experience.
Research and development costs
All research costs are charged to profit or loss as incurred.

Expenditure incurred on projects to develop new products is capitalised and deferred only when the Group can
demonstrate the technical feasibility of completing the intangible asset so that it will be available for use or sale, its
intention to complete and its ability to use or sell the asset, how the asset will generate future economic benefits, the
availability of resources to complete the project and the ability to measure reliably the expenditure during the
development. Product development expenditure which does not meet these criteria is expensed when incurred.

Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. A contract is, or contains,
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.

Group as a lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-value assets. The Group recognises lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

fa)  Right-of-use assets

Right-of-use assets are recognised at the commencement date of the lease (that is the date the underlying asset
is available for use). Right-of-use assets are measured at cost, less accumulated depreciation and any impairment
losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costs incurred. and lease payments made at or before the commencement
date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter
of the lease terms and the estimated useful lives of the assets as follows:

BUlldings o wo v v s &0 5 o0 95 0w BN AR B VIV DN WA 6 U oe A W W e @ L to 10 years
MACHINeEY SQUIPIIBAL, & v s s o w008 e o0 o som ais Sow 5 B0 son sis wir fus wiw s 1 to 10 years
Transportation-eGUIPEICAt . & ou o0 o6 &0 W0 89 G B B W O BN W ae o ah g 1 to 4 years
O BOmPIMENE © oo vov wis won sim 5 eon ear ois 0% ol w08 ov wre W fcs Sy WE G Wi e | to 4 years
Leasehold land. . . . . ... i e O iR EE B U RN WA BT R RE uh OR8N 50 years

If ownership of the leased asset transfers to the Group by the end of the lease term or the cost reflects the
exercise of a purchase option. depreciation is calculated using the estimated useful life of the asset.

(b}  Lease liabilities

Lease liabilities are recognised at the commencement date of the lease at the present value of lease payments
to be made over the lease term. The lease payments include fixed payments (including in-substance fixed payments)
less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected
to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase option
reasonably certain to be exercised by the Group and payments of penalties for termination of a lease, if the lease term
reflects the Group exercising the option to terminate the lease. The variable lease payments that do not depend on
an index or a rate are recognised as an expense in the period in which the event or condition that triggers the payment
occurs.
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In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for
the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification,
a change in the lease term, a change in lease payments (e.g., a change to future lease payments resulting from a
change in an index or rate) or a change in assessment of an option to purchase the underlying asset.

(c)  Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases (that is those leases that
have a lease term of 12 months or less from the commencement date and do not contain a purchase option). It also
applies the recognition exemption for leases of low-value assets to leases that are considered to be of low value.

Lease payments on short-term leases and leases of low-value assets are recognised as an expense on a
straight-line basis over the lease term.

Group as a lessor

When the Group acts as a lessor, it classifies at lease inception (or when there is a lease modification) each
of its leases as either an operating lease or a finance lease.

Leases in which the Group does not transfer substantially all the risks and rewards incidental to ownership of
an asset are classified as operating leases. When a contract contains lease and non-lease components. the Group
allocates the consideration in the contract to each component on a relative stand-alone selling price basis. Rental
income is accounted for on a straight-line basis over the lease term and is included in revenue in profit or loss due
to its operating nature. Initial direct costs incurred in negotiating and arranging an operating lease are added to the
carrying amount of the leased asset and recognised over the lease term on the same basis as rental income, Contingent
rents are recognised as revenue in the period in which they are earned.

Investments and other financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition. as subsequently measured at amortised cost, fair value
through other comprehensive income, and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash
flow characteristics and the Group’s business model for managing them. With the exception of trade and bills
receivables that do not contain a significant financing component or for which the Group has applied the practical
expedient of not adjusting the effect of a significant financing component, the Group initially measures a financial
asset at its fair value, plus in the case of a financial asset not at fair value through profit or loss, transaction costs.
Trade and bills receivables that do not contain a significant financing component or for which the Group has applied
the practical expedient are measured at the transaction price determined under IFRS 15 in accordance with the
policies set out for “Revenue recognition” below.

In order for a financial asset to be classified and measured at amortised cost or fair value through other
comprehensive income, it needs to give rise to cash flows that are solely payments of principal and interest (“SPPI")
on the principal amount outstanding. Financial assets with cash flows that are not SPPI are classified and measured
at fair value through profit or loss, irrespective of the business model.

The Group’s business model for managing financial assets refers to how it manages its financial assets in order
to generate cash flows. The business model determines whether cash flows will result from collecting contractual
cash flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held
within a business model with the objective to hold financial assets in order to collect contractual cash flows, while
financial assets classified and measured at fair value through other comprehensive income are held within a business
model with the objective of both holding to collect contractual cash flows and selling. Financial assets which are not
held within the aforementioned business models are classified and measured at fair value through profit or loss.

Purchases or sales of financial assets that require delivery of assets within the period generally established by

regulation or convention in the marketplace are recognised on the trade date, that is, the date that the Group commits
to purchase or sell the asset.
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Subsequent measurement
The subsequent measurement of financial assets depends on their classification as follows:
Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured using the effective interest method and are
subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or
impaired.

Financial assets at fair value through other comprehensive income (debt instruments)

For debt investments at fair value through other comprehensive income, interest income, foreign exchange
revaluation and impairment losses or reversals are recognised in profit or loss and computed in the same manner as
for financial assets measured at amortised cost. The remaining fair value changes are recognised in other
comprehensive income. Upon derecognition, the cumulative fair value change recognised in other comprehensive
income is recycled to profit or loss.

Financial assets designated at fair value through other comprehensive income (equity investments)

Upon initial recognition, the Group can elect to classity irrevocably its equity investments as equity
investments designated at fair value through other comprehensive income when they meet the definition of equity
under YAS 32 Financial Instruments: Presentation and are not held for trading. The classification is determined on
an instrument-by-instrument basis.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised as other
income in profit or loss when the right of payment has been established. except when the Group benefits from such
proceeds as a recovery of part of the cost of the financial asset, in which case. such gains are recorded in other
comprehensive income. Equity investments designated at fair value through other comprehensive income are not
subject to impairment assessment.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in the statement of financial position at fair value
with net changes in fair value recognised in profit or loss.

This category includes derivative instruments and equity investments which the Group had not irrevocably
elected to classify at fair value through other comprehensive income. Dividends on the equity investments are also
recognised as other income in profit or loss when the right of payment has been established.

A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is separated from
the host and accounted for as a separate derivative if the economic characteristics and risks are not closely related
to the host; a separate instrument with the same terms as the embedded derivative would meet the definition of a
derivative; and the hybrid contract is not measured at fair value through profit or loss. Embedded derivatives are
measured at fair value with changes in fair value recognised in profit or loss. Reassessment occurs if there is a change
in the terms of the contract that significantly modifies the cash flows.

A derivative embedded within a hybrid contract containing a financial asset host is not accounted for
separately. The financial asset host together with the embedded derivative is required to be classified in its entirety
as a financial asset at fair value through profit or loss.

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets)
is primarily derecognised (i.e., removed from the Group's consolidated statement of financial position) when:

. the rights to receive cash flows from the asset have expired; or

. the Group has transferred its rights to receive cash flows from the asset or has assumed an obligation
to pay the received cash flows in full without material delay to a third party under a “pass-through™
arrangement; and either (a) the Group has transferred substantially all the risks and rewards of the asset,
or (b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset.
but has transferred control of the asset.
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When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has retained the risk and rewards of ownership of the asset. When
it has neither transferred nor retained substantially all the risks and rewards of the asset nor transferred control of
the asset, the Group continues to recognise the transferred asset to the extent of its continuing involvement. In that
case, the Group also recognises an associated liability. The transferred asset and the associated liability are measured
on a basis that reflects the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower
of the original carrying amount of the asset and the maximum amount of consideration that the Group could be
required to repay.

Impairment of financial assets

The Group recognises an allowance for expected credit losses (“ECLs”) for all debt instruments not held at
FVPL. ECLs are based on the difference between the contractual cash flows due in accordance with the contract and
all the cash flows that the Group expects to receive, discounted at an approximation of the original effective interest
rate. The expected cash flows will include cash flows from the sale of collateral held or other credit enhancements
that are integral to the contractual terms.

General approach

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase
in credit risk since initial recognition, ECLs are provided for credit losses that result from default events that are
possible within the next 12 months (a 12-month ECL). For those credit exposures for which there has been a
significant increase in credit risk since initial recognition, a loss allowance is required for credit losses expected over
the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

At each reporting date, the Group assesses whether the credit risk on a financial instrument has increased
significantly since initial recognition. When making the assessment, the Group compares the risk of a default
occurring on the financial instrument as at the reporting date with the risk of a default occurring on the financial
instrument as at the date of initial recognition and considers reasonable and supportable information that is available
without undue cost or effort, including historical and forward-looking information.

The Group considers a financial asset in default when contractual payments are past due. However, in certain
cases. the Group may also consider a financial asset to be in default when internal or external information indicates
that the Group is unlikely to receive the outstanding contractual amounts in full before taking into account any credit
enhancements held by the Group.

A financial asset is written off when there is no reasonable expectation of recovering the contractual cash
flows.

Debt investments at fair value through other comprehensive income and financial assets at amortised cost are
subject to impairment under the general approach and they are classified within the following stages for measurement
of ECLs except for trade and bills receivables and contract assets which apply the simplified approach as detailed
below.

Stage 1 -  Financial instruments for which credit risk has ot increased significantly since initial
recognition and for which the loss allowance is measured at an amount equal to 12-month
ECLs

Stage 2 -  Financial instruments for which credit risk has increased significantly since initial recognition

but that are not credit-impaired financial assets and for which the loss allowance is measured
at an amount equal to lifetime ECLs

Stage 3 -  Financial assets that are credit-impaired at the reporting date (but that are not purchased or

originated credit-impaired) and for which the loss allowance is measured at an amount equal
to lifetime ECLs
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Simplified approach

For trade and bills receivables and contract assets that do not contain a significant financing component or
when the Group applies the practical expedient of not adjusting the effect of a significant financing component, the
Group applies the simplified approach in calculating ECLs. Under the simplified approach, the Group does not track
changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The
Group has established a provision matrix that is based on its historical credit loss experience, adjusted for
forward-looking factors specific to the debtors and the economic environment.

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or
loss, loans and borrowings, or payables.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.

The Group's financial liabilities include trade and bills payables. other payables and accruals, derivative
financial instruments, placements from banks, lease liabilities, and interest-bearing bank and other borrowings.

Subsequent measurement

The subsequent measurement of tinancial liabilities depends on their classification as follows:
Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the
near term. This category also includes derivative financial instruments entered into by the Group that are not
designated as hedging instruments in hedge relationships as defined by IFRS 9. Separated embedded derivatives are
also classified as held for trading unless they are designated as effective hedging instruments. Gains or losses on
liabilities held for trading are recognised in profit or loss. The net fair value gain or loss recognised in profit or loss
does not include any interest charged on these financial liabilities.

Financial liabilities at amortised cost (trade and other payables, and borrowings)

After initial recognition. trade and other payables. and interest-bearing borrowings are subsequently measured
at amortised cost, using the effective interest rate method unless the effect of discounting would be immaterial. in
which case they are stated at cost. Gains and losses are recognised in the statement of profit or loss when the
liabilities are derecognised as well as through the effective interest rate amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs
that are an integral part of the effective interest rate. The effective interest rate amortisation is included in finance
costs in profit or loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Group are those contracts that require a payment to be made to
reimburse the holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance
with the terms of a debt instrument. A financial guarantee contract is recognised initially as a liability at its fair value,
adjusted tor transaction costs that are directly attributable to the issuance of the guarantee. Subsequent to initial
recognition, the Group measures the financial guarantee contracts at the higher of: (i) the ECL allowance determined
in accordance with the policy as set out in “Impairment of financial assets™; and (ii) the amount initially recognised
less, when appropriate, the cumulative amount of income recognised.
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Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled, or
expires.

When an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as
a derecognition of the original liability and a recognition of a new liability, and the difference between the respective
carrying amounts is recognised in profit or loss.

Derivative financial instruments
Initial recognition and subsequent measurement

The Group uses derivative financial instruments, such as forward currency contracts and interest rate swaps.
to hedge its foreign currency risk and interest rate risk, respectively. Such derivative financial instruments are
initially recognised at fair value on the date on which a derivative contract is entered into and are subsequently
remeasured at fair value, Derivatives are carried as assets when the fair value is positive and as liabilities when the
fair value is negative,

Any gains or losses arising from changes in fair value of derivatives are taken directly to profit or loss, except
for the effective portion of cash flow hedges, which is recognised in other comprehensive income and later
reclassified to profit or loss when the hedged item affects profit or loss.

Inventories
The Group’s inventories include raw materials, semi-finished goods and finished goods.

Inventories are initially carried at planned cost. The difference between the planned cost and the actual cost
of raw materials is accounted for through the cost difference account. The cost difference belonging to inventories
transterred out is carried forward periodically to adjust the planned cost to the actual cost. The cost of inventories
consumed and transferred out is determined on the weighted average basis. Turnover materials include low value
consumables and packing materials, which are written off immediately.

The Group adopts a perpetual inventory system.

At the end of the reporting period, inventories are stated at the lower of cost and net realisable value. The
inventories are written down below cost to net realisable value and the write-down is recognised in profit or loss if
the cost is higher than the net realisable value. When the circumstances that previously caused the inventories to be
written down below cost no longer exist. in which case the net realisable value of inventories becomes higher than
the carrying amount, the amount of the write-down is reversed. The reversal is limited to the amount of the original
write-down, and is recognised in profit or loss.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs
of completion and the estimated costs necessary to make the sale and relevant taxes. Except for spare parts and other
inventories with low unit prices, the reserve for inventory price reduction shall be calculated according to a single
inventory item. Spare parts and other inventories with low unit prices shall be assessed for asset impairment
according to their actual conditions.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash on hand and at banks, and
short-term highly liquid deposits with a maturity of generally within three months that are readily convertible into
known amounts of cash, subject to an insignificant risk of changes in value and held for the purpose of meeting
short-term cash commitments.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents comprise cash on hand

and at banks, and short-term deposits as defined above, which are repayable on demand and form an integral part of
the Group’s cash management.
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Special reserve — safety production fund

Provisions for the Group's obligations for safety operations are based on the Group's revenue arising from the
sale of construction machinery and equipment per year in accordance with related PRC rules and regulations. The
Group records a corresponding cost when such expenditure for safety operations is incurred. The remaining
provisions for the Group’s obligations for safety operations are recorded as a special reserve — safety production
fund. The remaining provisions are not recorded in profit or loss while the Group decreases its retained profits when
it recognises the special reserve — safety production fund.

Provisions

A provision is recognised when a present obligation (legal or constructive) has arisen as a result of a past event
and it is probable that a future outflow of resources will be required to settle the obligation, provided that a reliable
estimate can be made of the amount of the obligation.

When the effect of discounting is material, the amount recognised for a provision is the present value at the
end of the reporting period of the future expenditures expected to be required to settle the obligation. The increase
in the discounted present value amount arising from the passage of time is included in finance costs in profit or loss.

The Group provides for warranties in relation to the sale of construction machinery and equipment during the
warranty period. Provisions for these assurance-type warranties granted by the Group are initially recognised based
on sales volume and past experience of the level of repairs and returns, discounted to their present values as
appropriate. The warranty-related cost is revised annually.

Income tax

Income tax comprises current and deferred tax. Income tax relating to items recognised outside profit or loss
is recognised outside profit or loss, either in other comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of
each reporting period, taking into consideration interpretations and practices prevailing in the countries in which the
Group operates.

Deferred tax is provided, using the liability method, on all temporary differences at the end of each reporting
period between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

. when the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in
a transaction that is not a business combination and, at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible
temporary differences; and

. in respect of taxable temporary differences associated with investments in subsidiaries, associates and
joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is
probable that the temporary differences will not reverse in the foreseeable future,

Deferred tax assets are recognised for all deductible temporary differences, and the carryforward of unused tax
credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit
will be available against which the deductible temporary differences, and the carryforward of unused tax credits and
unused tax losses can be utilised, except:

. when the deferred tax asset relating to the deductible temporary differences arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and. at the time
of the transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise
to equal taxable and deductible temporary differences; and
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. in respect of deductible temporary differences associated with investments in subsidiaries, associates
and joint ventures, deferred tax assets are only recognised to the extent that it is probable that the
temporary differences will reverse in the foreseeable future and taxable profit will be available against
which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred
tax asset to be utilised. Unrecognised deferred tax assets are reassessed at the end of each reporting period and are
recognised to the extent that it has become probable that sufficient taxable profit will be available to allow all or part
of the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when
the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted by the end of each reporting period.

Deferred tax assets and deferred tax liabilities are offset if and only if the Group has a legally enforceable right
to set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to
income taxes levied by the same taxation authority on either the same taxable entity or different taxable entities which
intend either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected
to be settled or recovered.

Government grants

Government grants are recognised at their fair value where there is reasonable assurance that the grant will be
received and all attaching conditions will be complied with. When the grant relates to an expense item, it is
recognised as income on a systematic basis over the periods that the costs, for which it is intended to compensate,
are expensed.

Where the grant relates to an asset, the fair value is credited to a deferred income account and is released to
profit or loss over the expected useful life of the relevant asset by equal annual instalments or deducted from the
carrying amount of the asset and released to profit or loss by way of a reduced depreciation charge.

Revenue recognition
Revenue from contracts with customers

Revenue from contracts with customers is recognised when the Group has fulfilled its performance obligations
in the contracts, that is, when the customer obtains control of relevant goods or services. Control of relevant goods
or services refers to the ability to direct the use of the goods or the provision of the services. and obtain substantially
all of the remaining benefits from the goods or services.

Sale of products

A contract for the sale of products between the Group and the customer usually only includes the performance
obligation to transfer the products, with no continued management and effective control of the products associated
with ownership. The Group generally recognises the revenue when the relevant products are delivered to customer
and confirmed as accepted by the customer, on the basis of taking full consideration of the following factors: the
present right to collect payment for the products, the transfer of the key risks and returns in the product ownership,
the transfer of the legal ownership of the products, the transfer of the physical asset of the products, and the
acceptance of the products by the customer.

Variable consideration
The Group determines the best estimate of variable consideration by using the expected value method or the
most likely amount method. However, the transaction price including variable consideration is limited to the extent

that it is highly probable that a significant reversal in the amount of cumulative revenue recognised will not occur
when the uncertainty associated with the variable consideration is subsequently resolved.
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Significant financing components

When the contract contains a significant financing component, the Group determines the transaction price
based on an amount that reflects the price that a customer would have paid for the goods or services in cash at the
time of obtaining control of the goods or services, and amortises the difference between the transaction price and the
consideration promised in the contract under the effective interest method within the contract period using the
discount rate that discounts the nominal amount of the contract consideration to the current selling price of the goods
or services. The Group does not consider the effects of a significant financing component in the contract if it is
expected that the period between when the customer obtains control of the goods or services and when the customer
pays for such goods or services will be one year or less.

Warranties

The Group provides warranties in connection with the sale of construction machinery and equipment in
accordance with the contract and the relevant laws and regulations, etc, which are assurance-type warranties that
provides the customer with the assurance that the good complies with agreed-upon specifications. In assessing
whether quality assurance is provided as a separate service other than providing guarantee to the customers that the
goods sold meet the established quality standards, the Group considers factors such as whether the quality assurance
is a statutory requirement, the term of quality assurance and nature of the Group’s commitment to perform its
obligations.

Revenue from other sources
Rental income

Rental income is recognised on a time proportion basis over the lease terms. Variable lease payments that do
not depend on an index or a rate are recognised as income in the accounting period in which they are incurred.

Financial services

Interest income or interest expense for financial services is measured at the effective interest rate. The effective
interest rate is the rate at which a financial instrument’s expected future cash inflows or outflows are discounted to
the net book value of the financial instrument or financial liability over its expected lifetime or less. The measurement
of interest income takes into account the contractual terms of the financial instrument and includes all fees
attributable to the effective interest rate component and all transaction costs, but does not include future loan losses,
If the Group's estimates of future revenues or expenses change, the carrying value of financial assets or liabilities
may also be adjusted accordingly. Since the adjusted book value is calculated at the original effective interest rate,
the change is also included in interest income or interest expense,

Contract assets

If the Group performs by transferring goods to a customer before being unconditionally entitled to the
consideration under the contract terms, a contract asset is recognised for the earned consideration that is conditional.
Contract assets are subject to impairment assessment, details of which are included in the accounting policies for
impairment of financial assets. They are reclassified to trade and bills receivables when the right to the consideration
becomes unconditional.

Contract liabilities

A contract liability is recognised when a payment is received or a payment is due (whichever is earlier) from
a customer before the Group transfers the related services. Contract liabilities are recognised as revenue when the
Group performs under the contract (i.e., transfers control of the related services to the customer).
Share-based payments

A share-based payment is classified as either an equity-settled share-based payment or a cash-settled

share-based payment. An equity-settled share-based payment is a transaction in which the Group receives services
and uses shares or other equity instruments as consideration for settlement.
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An equity-settled share-based payment in exchange for services received from employees is measured at the
fair value of the equity instruments granted to the employees. If such an equity-settled share-based payment vests
immediately, the related costs or expenses at an amount equal to the fair value on the grant date are recognised, with
a corresponding increase in capital reserves; if such an equity-settled share-based payment does not vest until the
completion of services for a vesting period, or until the achievement of a specified performance condition, the Group
recognises the services received for the current period as related costs and expenses at the end of each reporting
period during the vesting period, with a corresponding increase in capital reserves at an amount equal to the fair value
of the equity instruments at the grant date. Please refer to note 41 for the fair value of equity instruments.

For awards that do not ultimately vest because non-market performance and/or service conditions have not
been met, no expense is recognised. Where awards include a market or non-vesting condition, the transactions are
treated as vesting irrespective of whether the market or non-vesting condition is satisfied, provided that all other
performance and/or service conditions are satisfied.

Where the terms of an equity-settled share-based award are modified. as a minimum an expense is recognised
as if the terms had not been modified, if the original terms of the award are met. In addition. an expense is recognised
for any modification that increases the total fair value of the share-based payments, or is otherwise beneficial to the
employee as measured at the date of modification.

Where an equity-settled share-based award is cancelled, it is treated as if it had vested on the date of
cancellation. and any expense not yet recognised for the award is recognised immediately. This includes any award
where non-vesting conditions within the control of either the Group or the employee are not met. However, if a new
award is substituted for the cancelled award, and is designated as a replacement on the date that it is granted, the
cancelled and new awards are treated as if they were a modification of the original award. as described in the previous
paragraph.

Employee benefits

Employee benefits refer to all forms of consideration or compensation other than share-based payments given
by the Group in exchange for services rendered by employees or for termination of employment. Employee benefits
include short-term employee benefits, post-employment benefits, termination benefits and other long-term employee
benefits. Benefits given by the Group to an employee’s spouse, children and dependents, family members of deceased
employees and other beneficiaries are also considered employee benefits.

Short-term employee benefits

The Company recognises, in the accounting period in which an employee provides service, short-term
employee benefits actually incurred as liabilities, with a corresponding charge to profit or loss or the cost of a
relevant asset.

Post-employment benefits (defined contribution plan)

The employees of the Group participate in a pension scheme and unemployment insurance managed by the
local government. The corresponding expenses shall be included in the cost of related assets or profit or loss.

Post-employment benefiis (defined benefit plan)

The Group operates a defined benefit pension plan which requires contributions to be made to a separately
administered fund. The benetfits are unfunded. The cost of providing benefits under the defined benefit plan is
determined using the projected accumulative benefit unit method.

Remeasurements arising from the defined benefit pension plan, comprising actuarial gains and losses, the
effect of the asset ceiling (excluding amounts included in net interest on the net defined benefit liability) and the
return on plan assets (excluding amounts included in ner interest on the net defined benefit liability), are recognised
immediately in the statement of financial position with a corresponding debit or credit to equity through other
comprehensive income in the period in which they occur. Remeasurements are not reclassified to profit or loss in
subsequent periods.

Past service costs are recognised in profit or loss at the earlier of the date of the plan amendment and the date
that the Group recognises restructuring-related costs or termination benefits.
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Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group
recognises the following changes in the net defined benefit obligation under administrative expenses and financial
expenses in profit or loss: service costs comprising current service costs, past service costs, and gains and losses on
settlements; net interest comprising interest income on plan assets, interest costs on the defined benefit obligation and
interest on the effect of the asset ceiling.

Termination benefits

The Group provides termination benefits to employees and recognises an employee benefits liability for
termination benefits, with a corresponding charge to profit or loss. at the earlier of when the Group can no longer
withdraw the offer of those benefits resulting from an employment termination plan or a curtailment proposal and
when the Group recognises costs involving the payment of termination benefits.

Other long-term employee benefits

Other long-term employee benefits provided to employees shall be recognised in accordance with the relevant
provisions of post-employment benefits and used to measure net liabilities or net assets of other long-term employee
benefits, but the changes are recognised in profit or loss for the period or related asset costs.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, i.e.,
assets that necessarily take a substantial period of time to get ready for their intended use or sale, are capitalised as
part of the cost of those assets. The capitalisation of such borrowing costs ceases when the assets are substantially
ready for their intended use or sale. All other borrowing costs are expensed in the period in which they are incurred.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.

Dividends

The Company’s cash dividends are recognised as liabilities upon approval by the shareholders’ general
meeting. Final dividends are disclosed in note 1! to the Historical Financial Information.

Foreign currencies

The Historical Financial Information is presented in RMB, which is the Company’s functional currency. Each
entity in the Group determines its own functional currency and items included in the financial statements of each
entity are measured using that functional currency. Foreign currency transactions recorded by the entities in the
Group are initially recorded using their respective functional currency rates prevailing at the dates of the transactions.
Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency rates of
exchange ruling at the end of each reporting period. Differences arising on settlement or translation of monetary items
are recognised in profit or Joss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency
are translated using the exchange rates at the date when the fair value was measured. The gain or loss arising on
translation of a non-monetary item measured at fair value is treated in line with the recognition of the gain or loss
on change in fair value of the item (i.e., translation difference on the item whose fair value gain or loss is recognised
in other comprehensive income or profit or loss is also recognised in other comprehensive income or profit or loss,
respectively).

In determining the exchange rate on initial recognition of the related asset, expense or income on the
derecognition of a non-monetary asset or non-monetary liability relating to an advance consideration, the date of
initial transaction is the date on which the Group initially recognises the non-monetary asset or non-monetary liability
arising from the advance consideration. If there are multiple payments or receipts in advance, the Group determines
the transaction date for each payment or receipt of the advance consideration.

The functional currencies of certain overseas subsidiaries, joint ventures and associates are currencies other
than the RMB. As at the end of the reporting period, the assets and liabilities of these entities are translated into RMB
at the exchange rates prevailing at the end of the reporting period and their statements of profit or loss are translated
into RMB at the exchange rates that approximate to those prevailing at the dates of the transactions.

-1-38 -



The resulting exchange differences are recognised in other comprehensive income and accumulated in the
exchange fluctuation reserve, except to the extent that the differences are attributable to non-controlling interests. On
disposal of a foreign operation, the cumulative amount in the reserve relating to that particular foreign operation is
recognised in profit or loss.

For the purpose of the consolidated statement of cash flows. the cash flows of overseas subsidiaries are
translated into RMB at the exchange rates ruling at the dates of the cash flows. Frequently recurring cash flows of
overseas subsidiaries which arise throughout the year are translated into RMB at the weighted average exchange rates
for the year.

Share repurchase

The payment and transaction costs incurred on the repurchase of the Group’s own equily instruments are
accounted for as a deduction from equity. Other than share-based payments, the issuance (including refinancing),
repurchase. sale or cancellation of the Group’s own equity instruments shall be treated as changes in equity.

3 MATERIAL ACCOUNTING JUDGEMENTS AND ESTIMATES

The preparation of the Group's Historical Financial Information requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and their
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that could require a material adjustment to the carrying amounts of the assets or
liabilities affected in the future.

Judgements

In the process of applying the Group’s accounting policies, management has made the following judgements,
apart from those involving estimations, which have the most significant effect on the amounts recognised in the
Historical Financial Information.

Operating leases — the Group as lessor

The Group has entered into lease agreements on its investment property portfolio. Based on an evaluation of
the terms and conditions of the agreements. the Group has determined these leases to be operating leases, and it
retains substantially all the significant risks and rewards of ownership of these properties.

Business models

The classification of financial assets at initial recognition depends on the Group's business model for managing
financial assets. When determining the business model, the Group considers the methods used to evaluate and report
financial asset performance to key management. the risks affecting the performance of financial assets and the risk
management. and the manner in which the relevant management receives remuneration. When assessing whether the
objective is to collect contractual cash flows, the Group needs to analyse and judge the reason, timing, frequency and
value of the sale before the maturity date of the financial assets.

Contractual cash flow characteristics

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash
flow characteristics, and the judgements on whether the contractual cash tlows are solely payments of principal and
interest on the principal amount outstanding. including assessing the medification of the time value of money,
determining whether there is any significant difference from the benchmark cash flow and evaluating whether the fair
value of the prepayment features is insignificant for financial assets with prepayment features, etc.

Estimation uncertainty
The key assumptions concerning the future and other key sources of estimation uncertainty at the end of each

reporting period, that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year, are described below.
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Provision for expected credit losses on financial instruments and contract assets

The Group uses the expected credit loss model to assess the impairment of financial instruments. The Group
is required to perform significant judgement and estimation and take into account all reasonable and supportable
information, including forward-looking information. When making such judgements and estimates, the Group infers
the expected changes in the debtor’s credit risk based on historical repayment data combined with economic policies,
macroeconomic indicators, industry risks and other factors. The different estimates may impact the impairment
assessment, and the provision for impairment may also not be representative of the actual impairment loss in the
future. The information about the ECLs on the Group’s financial instruments and contract assets is disclosed in note
22, note 23, note 24, note 25 and note 29 to the Historical Financial Information.

Impairment of non-current assets other than financial assets (other than goodwill)

The Group assesses whether there are any indicators of impairment for all non-current assets other than
financial assets at the end of each reporting period. Intangible assets with indefinite useful lives are tested for
impairment annually and at other times when such an indication exists. Other non-current assets other than financial
assets are tested for impairment when there are indications that the carrying amounts may not be recoverable. An
impairment exists when the carrying amount of an asset or asset group exceeds its recoverable amount, which is the
higher of its fair value less costs of disposal and the present value of the future cash flows expected to be derived
from it. The calculation of the fair value less costs of disposal is based on available data from binding sales
transactions in an arm’s length transaction of similar assets or observable market prices less incremental costs for
disposing of the assets. When the calculations of the present value of the future cash flows expected to be derived
from an asset or asset group are undertaken, management must estimate the expected future cash flows from the asset
or asset group and choose a suitable discount rate in order to calculate the present value of those cash flows.

Development expenditures

Development expenditures are capitalised in accordance with the accounting policy for research and
development costs in note 2.3 to the Historical Financial Information. Determining the amounts to be capitalised
requires management to make assumptions regarding the expected future cash flows from the assets, discount rates
to be applied and the expected period of benefits.

Deferred tax assets

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will
be available against which the losses can be utilised. Significant management judgement is required to determine the
amount of deferred tax assets that can be recognised, based upon the likely timing and level of future taxable profits
together with future tax planning strategies. Further details are disclosed in note 26 to the Historical Financial
Information.

Provisions

Based on the terms of the contracts, existing knowledge and historical experience, the Group estimates and
makes provision for product quality assurance, expected contract losses, liquidated damages of late delivery, etc.
Where a contingent event has formed a current obligation and the performance of such a current obligation is likely
to result in an outflow of economic benefits from the Group, the Group recognises the contingent event as an
anticipated liability in accordance with the best estimate of the expenditure required to fulfil the relevant current
obligation. The recognition and measurement of the estimated liabilities depend largely on the judgement of the
management. In making the judgement, the Group shall assess the risk. uncertainty and time value of the currency
associated with such contingencies.

The Group provides after-sales quality maintenance commitment for the selling, repairing and renovating of
goods to the customers, and recognises the estimated liabilities for the commitment. The Company's recent
maintenance experience data has been taken into account in the estimated liabilities, and the risks and uncertainties
related to the maintenance matters have been comprehensively considered. Any increase or decrease in this provision
may affect profits and losses in the future.

The Company provides mortgage and financing guarantees to financing institutions for customers with
financing needs, and makes estimated liabilities based on the losses that may occur in the guarantee obligations. The
estimated liabilities have taken into account data such as the proportion of the guarantee obligation actually
performed and the proportion of actual losses incurred after performing the guarantee obligation, as well as factors
such as risks, uncertainties and time value of money related to the guarantee obligation. Any increase or decrease in
this provision may affect profits and losses in the future.
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Inventory provision determined on net realisable value

According to the inventory accounting policy, the Group measures the inventory at the lower of cost and net
realisable value, and makes inventory provision for the obsolete inventory, slow-moving inventory and the inventory
of which the cost is higher than their net realisable value. At the end of each reporting period, the Group reviews
whether individual inventory items are obsolete or stagnant and whether their net realisable value is lower than their
cost. The impairment of inventory is based on the assessment of the inventory’s merchantability and its net realisable
value. Identification of inventory impairment requires management to make judgements and estimates based on solid
evidence and factors such as the purpose of holding the inventory and the impact of events after the end of each
reporting period. The difference between the actual result and the original estimate will affect the carrying amount
of inventories and the accrual or reversal of inventory provision during the period in which the estimate is changed.

Fair value of unlisted equity investments

The unlisted equity investments have been valued based on a market-based valuation technique as detailed in
note 51 to the Historical Financial Information. The valuation requires the Group to determine the comparable public
companies (peers) and select the price multiple. In addition, the Group makes estimates about the discount for
illiquidity and size differences. The Group classifies the fair value of these investments as Level 3. Further details
are included in note 20 and note 21 to the Historical Financial Information.

Share-based payment

The Company implemented restricted shares and employee stock ownership plan to exchange the services
provided by employees. The equity instruments granted under the plan are measured at fair value on the grant date.
If the instruments granted only vest after the respective employees complete a specific period of service or achieve
a performance condition, an expense during the vesting period is amortised using the straight-line method based on
the best estimate of the exercisable number of the instruments and capital reserves are increased by a corresponding
amount.

At the end of each reporting period during the vesting period. the Company determines whether the
performance forecast satisfies the prescriptive conditions of the incentive plan according to the recent development.
The best estimate of exercisable number of instruments is revised if recent evidence indicates that the estimated

future performance of the Company does not meet the prescriptive conditions of the incentive plan.

The Company’s management’s judgement is necessary in forecasting the performance to determine whether the
vesting conditions are satisfied.

4. OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business units based on their products and services and
has six reportable operating segments as follows:

{a)  Concrete machinery segment: Research, development, production and sale of concrete pump trucks,
concrete delivery pumps, batching plants, truck mixers. concrete truck-mounted pumps and so on;

(b)  Excavating machinery segment: Research, development, production and sale of excavating machinery
products such as large excavators. medium excavators, small excavators and so on;

(c)  Hoisting machinery segment: Research, development, production and sale of hoisting machinery
products such as truck cranes, all-terrain cranes, crawler cranes, tower cranes and so on;

{d)  Piling machinery segment: Research, development, production and sale of piling machinery products
such as rotary drilling rigs, hydraulic grabs, continuous wall grabs and so on;

(e}  Road machinery segment: Research, development, production and sale of pavement machinery products
such as rollers. motor graders, pavers, milling machines, asphalt batching plants and so on; and

(f)  Financial service segment: Construction machinery product loans, finance lease, and interbank lending
and borrowing among financial institutions.
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Manpagement monitors the results of the Group's operating segments separately for the purpose of making
decisions about resource allocation and performance assessment. Segment performance is evaluated based on

reportable segment gross profit.

The assets and liabilities of the operating segments will not be disclosed as they are not regularly reported to
the Group’s key operating decision-makers, and the assets and liabilities are governed by the Group.

Year ended Concrete  Excavating Hoisting Piling Road Financial
31 December 2022 hinery hinery hinery hinery  machinery services Others Total
RMB(00 RMB'000 RMB (00 RMB'000 RB"O0¢ RMB 000 RMB (0} RMB OO0

Segment revenue (note 5}
Sales to external customers . 15,080,363 35,755,616 12,669.948 3,065233 3,080,834  804.035 10,382,501 80,838,530
Segment results. . . . . . . 3,130,432 9,167,225 1,757,631 1,062439 643,079 425781 2,109,704 18,296,291
Reconciliation:
Selling and marketing

CXPBISES, . ¢ i 0 ows s (4,930,139)
Administrative expenses and

research and development

COSS . . ... (9.979,136)
Finance costs . . . .. ... (624,875)
Other gains or expenses . . . 2,101,769
Profit before tax. . . . . . . 4,863,910
Year ended Concrete  Excavating  Hoisting Piling Road Financial
31 December 2023 hinery h ¥ hinery  machinery  machinery services Others Total

RMB 000} RME'000 RAMB'000 RMB'G00 RMB'000 RMB 000 RMB 000 RMB'000

Segment revenue (note 5)
Sales to external customers . 15,314.574 27,635,692 12999205 2.085.179 2485494 797,211 12.701,581 74.018.936
Seoment results. . . . . . . 3,317,262 8,527,198 2,990,011 680,306 706,114 405,538 2,949,781 19.576,210

Reconciliation:

Selling and marketing

expenses . .

Administrative expenses and
research and development

costs ... ..

Finance costs . . . i
Other gains or expenses . . .

Profit before tax
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Year ended Concrete  Excavating Hoisting Piling Road Financial
31 December 2024 machinery  machinery machinery machinery machinery services Others Total
RMB 000 RMB'000 RMB 000 RMB 000 RMBE 000 RMB'000 RMB 000 RME'000
Segment revenue (note 5)
Sales to external customers . 14,368.034 30,373,600 13.115.027 2,076,069 3.001,227 609,988 14.839.434 78,383,379
Segment results. . . . . . . 2947.573 9,666,046 3,570,786 679935 825,325 346,557  2.866,767 20,902,989
Reconciliation:
Selling and marketing
expenses . . . .. .. .. (5.464,214)
Administrative expenses and
research and development
BOSER oo e (8,868,321}
Finance costs . . . .. ... (845,080)
Other gains or expenses . . . 1,182,396
Profit before tax. . . . . . . 6,907,770
Four months ended Concrete  Excavating  Hoisting Piling Road Financial
30 April 2024 (unaudited) hinery hinery hinery hinery hinery services Others ‘Total
RMB 000 RME 000 RMB 000 RMB'000 RME'000 RMB'000 RMB000 RMB'000
Segment revenue (note 5)
Sales to external customers . 4,309,057 9,817,141 4,395,126 813,084 045,428 221.892 4,343,042 24,344,770
Segment results. . . . . . . 012,948 3.073,669 L 170,149 271,265 283.749 121,796 823314 6,656,890
Reconciliation:
Selling and marketing
EREBEEY o pe o (1,569,120)
Administrative expenses and
research and development
CosbE wow ai vs w s s (2,808,184)
Finance costs . . ., .. .. (337,737)
Other gains or expenses . . . 598,582
Profit before tax, . . . . . . 2,540,431
Four months ended Concrete  Excavating  Holsting Piling Road Financial
30 April 2025 hinery hinery hinery hinery hinery services Others Total
RME U0 RMB 00 RMB Ot RMB Ut RMB () RME (i RMEB 000 RMB 000
Segment revenue (note 5)
Sales to external customers . 5.043427 11,696.247 4.933.714 1,033.915 1,394.373 167,281 5,156,877 29,426,034
Segment results . . . . . . . 1,131,326 3,633,705 1,394.885 342,643 421,888 105.793 953,880 7.984,120

Reconciliation:
Selling and marketing
expenses .
Administrative expenses and
research and development
costs . . .
Finance costs
Other gains or expenses . . .

Profit before tax. . . . . ..
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Geographical information

Information about major customers

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMEB (00 RMB'000 RME 000 RMB 000 RMB 000
(Unaudited)
44,049,835 30,454,900 29,521,685 10,161,976 12.542,300
36,788,695 43,564,036 48,861,694 14,682,794 16,883,734
80.838,530 74,018,936 78,383,379 24,844,770 29,426,034

No revenue from sales to a single customer or a group of customers under common control accounted for 10%
or more of the Group's revenue for each of the Relevant Periods and the period covered by the Interim Comparative

Financial Information.

5. REVENUE, OTHER INCOME AND GAINS, NET

An analysis of revenue is as follows:

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000 RMB 000
(Unaudited)
Revenue from contracts
with customers . .. ... 79,660,931 72,194,092 76,724,493 24,317,550 28.949 457
Revenue from other
sources
Financial service . . . . . 804,035 797,211 609,988 221,892 167,281
Gross rental income . . . 373,564 1.027,633 1.048,898 305,328 309,296
Total s oo v o 55 woe s 80,838,530 74.018,936 78.383,379 24,844,770 29,426,034
Revenue from contracts with customers
(a) Disaggregated revenue information
Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB 000 RMB 000 RMB'000 RMB'000 RMB'000
( Unaudited)
Types of products or
services
Concrete machinery . . . 15.080,363 15.314,574 14,368,034 4,309,057 5,043,427
Excavating machinery . . 35.755,616 27.635,692 30,373,600 9,817,141 11,696,247
Hoisting machinery. . . . 12,669,948 12,999,205 13,115,027 4,395,126 4,933,714
Piling machinery . . . . . 3,065,233 2,085,179 2,076,069 813,084 1,033,915
Road machinery. . . . . . 3.080,834 2.485,494 3,001,227 945,428 1,394,573
OUIBEIE . wwes w50 50w 10.008.937 11,673.948 13,790,536 4,037,714 4,847,581
TRl v s wom e 30w s 79.660.931 72,194,092 76,724,493 24,317,550 28,949,457
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Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB 000 RMB 000 RMB'000 RMB 000
t Unaudited)
Geographical markets
Mainland China. . . . .. 43,104,782 28,874,100 28,458,486 9,634,756 12,212,441
QOutside Mainland China. 36,556,149 43,319,992 48,266,007 14,682,794 16,737,016
Takalvs wor s v s w3 e 79,660,931 72,194,092 76,724,493 24,317,550 28,949,457
Timing of revenue
recognition
Services transferred
over time . ....... 157,750 252,965 169,498 49,746 48,647
Goods transferred at
a point in time . . . . . 79,503,181 71,941,127 76.554,995 24,267,804 28,900,810
Total:s an ww o e wn on 79,660,931 72,194,092 76,724,493 24,317,550 28.949.457

The following table shows the amounts of revenue recognised during the Relevant Periods that were included

in the contract liabilities at the beginning of each reporting period.

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB 000 RMB 000 RMB 000 RMB' 000
Revenue recognised that was included
in contract liabilities at the beginning
of the reporting period:
Sale of products . . . . ...... ... .. 1.765.531 1.302.871 1.750.126 1.980,542

(b)  Performance obligations
Information about the Group's performance obligations is summarised below:

Sale of products

The performance obligation is satisfied upon delivery of products, and three main payment methods are

available to customers:

full payment: Customers normally pay the majority of the purchase price before the product
delivery, with the remaining amount held as a warranty deposit.

credit/installment payment: payment terms are of 3 to 24 months. Shipments are generally
dispatched once the customer has provided a down payment equal to a fixed percentage of the
product’s price,

financing payment: Shipments are generally dispatched once the customer has provided a down
payment equal to a fixed percentage of the product’s price. Customers have the option to finance
their purchase through loan agreements or finance lease arrangements with financial institutions.

Rendering services

The performance obligation is satisfied over time as services are rendered and payment is generally due

based on the progress of service completion.

All the amounts of transaction prices allocated to the remaining performance obligations (unsatisfied or

partially unsatisfied) are expected to be recognised as revenue within one year.
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An analysis of other income and gains, net is as follows:

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB 000 RMB000 RMB'000 RMB'000 RMB'000
{Unaudited}

Other income and gains, net
Interest income . . ... ..... 703,743 980.320 1,009,363 374,824 340,715
Government grants*
— Related to assets . . . .. ... 75,480 190,700 197,226 61,340 68,413
— Related to income . . . . ... 1,044,068 576,104 673,511 315,257 182,712
Gains/(losses) on disposal of

items of property, plant and

equipment. net . . . ... ... 11,964 (38,394) (155.484) (3,046) 4,046
Gains/(losses) on disposal of

leasehold land included in

right-of-use assets and other

intangible assets, net . . . . . 24,644 {744) 93,452 (122) 177
Foreign exchange differences,

nebiooes iE 99 5% S i e s 267,512 538,662 (305,967) (229,634) 497,800
Gains/(losses) on disposal of

investments in joint ventures

and associates, net. . .. ... 1,285 (6.697) = = .
Gains on disposal of

subsidiaries . . . ... ... .. 29,046 11,772 96,997 - -
Net realised and unrealised

gains/(losses) on financial

assets at FVPL and

amortised cost . . . ... ... 677,868 (270,294) 464,730 52,005 295,837
Dividend income from

financial assets at FVOCI . . 36,769 38,199 23,316 4,265 2,649
Fair value (losses)/gains on

financial assets at FVPL and

derivatives financial

instruments, net . .. .. ... (250,263) 21,149 109,558 263,491 (51)3,623)
Bhers: o0 58 b 5d 55 2d b5 223,090 96,245 115,470 22,064 28.367
Total other income and gains.

REES: woy o3 0w BS HE BN D s 2,845,206 2,137,022 2,322,172 860.444 917,093
* Government grants received for which the related expenditure has not yet been undertaken are included

in deferred income in the statements of financial position. There are no unfulfilled conditions or
contingencies relating to these grants.
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6.

PROFIT BEFORE TAX

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

Cost of inventories sold . . .
Cost of services provided. . .
Depreciation of property,
plant and equipment . . . .
Depreciation of right-of-use
ASKRIB o wos v G i i
Amortisation of other
intangible assets®. . . . . .
Depreciation of investment
properties . . .. ... ...
Research and development
costs
Current year expenditure . .
Less: Development
expenditures . . . . . ..

Net current year
expenditure . . . .. ...

Lease payments not included
in the measurement of
lease liabilities . . . . . ..

Auditor’s remuneration . , . .

Emplovee benefit expenses
{excluding directors’ and
supervisor’ remuneration
{note 8)):

Wages, salaries and other
allowances .. .......

Share-based payments. . . . .

Pension scheme contributions
and social welfare** . . . .

Foreign exchange ditferences,
nebos i o SR
Impairment costs:
Inventories . . . ......
Property, plant and
equipment . ... ....
Investment properties. . . .
Other intangible assets . . .
Other non-current assets . .

Impairment of financial
instruments and contract
assels, nefl:

Impairment of trade
receivables, net. . . . . .
Impairment of contract
assets; met. . ... -
{Impairment)/reversal of
receivables under finance
lease, net . . . ......
Reversal of impairment of
loans and advances. . . .
Impairment of financial
assets included in
prepayments, other
receivables and other
A5EeES e S

Impairment of guarantee
contracts included in non-
current liabilities . . . . . .

Notes

13
15
i
4

13
14
17

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB (00 RME'000 RMB 000 RMB 000 RMB 000
t Unaudited)
53,042,820 45,673,947 47,704,606 14,551,198 17,944,840
363,981 371,252 256,435 97,134 60,122
2,087,044 2,500,201 2,822,995 974,105 910,305
222934 309,971 397,585 71,757 132,861
260,109 327412 359,559 132,224 125,784
12,400 12.737 11.990 4,117 6,145
7.210,897 6,101,128 5,488,155 1,789,411 1,463,835
(287,984) (236,533) (107.534) (42,807) (41,930)
6,922913 5,864,595 5.380.621 1,746,604 1,421,905
89,693 129,068 89.617 26,875 33,337
6.968 6.850 7,100 2,367 1.767
9.288.035 9.019.571 9.,8935.259 3,121,754 2,979.846
49,703 17.896 62.516 20,839 18,485
539,749 552,600 531407 179,068 171.635
9,877,487 9,590,067 10,489,182 3,321,661 3,169,966
(267.512) (338.662) 303.967 229,634 (497,800)
99,144 79,886 157,541 10,503 36.812
5.211 - 1,254 T
- - 40,727 - -
29 - 1.449 - =
3.565 (393) - -
107,949 79.491 200,971 10,503 36,812
341,754 1,089,953 781,645 150,472 254,994
(397) 2 385 277 241
222919 142,286 41,665 40,875 (89,321)
(13.234) (153,794) (82,752) 26,736 (23,490
9.649 114.995 203.557 62,436 31,848
(492) (19,525) {47,181) (15.924) (6,563)
560.199 1,173.917 897,319 264,872 167,708
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Year ended 31 December

Four months ended 30 April

Notes 2022 2023 2024 2024 2025
RMB 000 RMB'000 RMB 000 RMB'000 RMB 000
(Unaudired)
Fair value (gains)/losses, net:
Financial assets at fair
value through profit or
loss . ... .... 384,513 (34,478) 56,631 {(29,616) 65,445
Derivative financial
instruments . . . ., . .. (134.250) 13.329 (166,189) (233,875) 438,178
Losses on derecognition of
financial assets at
amortised cost . . . . ... 21.819 - 363 - -
Net realised and unrealised
(gains)/losses on financial
assets at FYPL and
amortised cost . . .. ... 5 {677,868) 270,294 (464,730) (52,005) (295,837)
Dividend income from equity
investments at fair value
through other
comprehensive income . . . 5 (36,769) (38.199) (23,316) {4,265) (2,649)
Interest income . . . . . A (696.432) (980,288)  (1,009.363) (374,824) (340,715)
(Gains)/losses on disposal of
items of property, plant and
equipment. . . . .. .. .. (11.964) 38,394 155,484 3,046 (4,046)
(Gains)/losses on disposal of
other intangible assets and
leasehold land included in
right-of-use assets . . ... {24.644) 744 (93,452) 122 (177
(Gains)/losses on disposal of
investments in joint
ventures and associates. . . 5 (1.285) 6.697 - - -
Gains on disposal of
investments in subsidiaries . 5 (29,046) (11,772) (96.997) - -
Donation expenses . . . . . . 45,769 27,872 29,291 16,523 11,211
* The amortisation of other intangible assets for the year and period are included in “Administrative

expenses” and “"Research and development costs” in the consolidated statement of profit or loss.

*¥  There are no forfeited contributions that may be used by the Group as the employer to reduce the
existing level of contributions.

FINANCE COSTS

Interest on bank loans and
other borrowings . . . . .
Interest on lease liabilities .

Subtotal . . .. ... ... ..
Less: Interest capitalised . .

Tolalis —s s ns 9 o b

Year ended 31 December

Four months ended 30 Aprif

2022 2023 2024 2024 2025
RMB'000 RMB 000 RMB 000 RMB 000 RMEB 000
( Unaudited)
642,735 1,017,942 815,613 333,166 196.133
18.411 28,161 32,499 4,940 12,711
661,146 1,046,103 848,112 338,106 208,844
(36,271) (32,553) (3,032) (369) (525)
624,875 1,013,550 845,080 337.737 208.319
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8. DIRECTORS’ AND SUPERVISORS’ REMUNERATION

Directors’ and supervisors’ remuneration for the Relevant Periods and the period covered by the Interim
Comparative Financial Information, disclosed pursuant to the Listing Rules, section 383(1)(a), (b), (c) and (f) of the
Hong Kong Companies Ordinance and Part 2 of the Companies (Disclosure of Information about Benefits of
Directors) Regulation, is as follows:

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMBE O RMEB 000 RMB U0 RME'000 RMB 000
{Unaudited)
FEes o vin v win oox o 63 320 240 340 100 120
Other emoluments:
— Salaries, wages, bonuses
and benefits in kind
(including contributions
to pension plans} . ... 38,612 23,144 25,941 8,984 7.363
— Share-based payment
expenses . . ........ 9414 3,850 7,630 2,141 1,650
Subtotal v o vn en s a 48,026 26,994 33,571 11,125 9,013
Total v o on an v oo on 48,346 27,234 33,911 11,225 9,133

(a) Independent non-executive directors

The fees paid to independent non-executive directors during the Relevant Periods were as follows:

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB 000 RMB 000 RMB 000

{ Unawdited)

Mr. Zhou Hua . . ... ... 120 120 120 40 36
Mr. Wu Zhongxin . . . . .. 80 120 120 40 42
Ms. XiQing . ........ - - 100 20 42
Mr. Su Zimeng. . ... ... 40 - - - -
Ms. Tang Ya . .. ...... 40 - - - -
Mr. Ma Guangyuan . . . . . 40 - - - -
Total o aniariseinn @ 5% & 320 240 340 100 120

There were no other emoluments payable to the independent non-executive directors during the Relevant
Periods.

(i) Mr. Su Zimeng resigned as an independent non-executive director of the Company in 25 April 2022,
(ii}  Ms. Tang Ya resigned as an independent non-executive director of the Company in 25 April 2022.
(iii) Mr. Ma Guangyuan resigned as an independent non-executive director of the Company in 25 April 2022,

(iv)  Mr. Wu Zhongxin was appointed as an independent non-executive director of the Company in 25 April
2022.

(v) Ms. Xi Qing was appointed as an independent non-executive director of the Company in 25 April 2022,
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(b)

Executive directors, non-executive directors and supervisors

Year ended

31 December 2022
Executive directors:
Mr. Xiang Wenbo

Mr. Yu Hongfu

Mr. Yi Xiaogang
Mr. Huang Jianlong

Subtotal . .. ..........
Non-executive directors:

Mr. Liang Wengen
Mr. Tang Xiuguo

Subtotal . .. ..........

Supervisors:
Mr. Liu Daojun

Mr. Li Daocheng . . . ... ..........
Mr. Yao Chuanda

Subtotal . .. ..........
Total o s v s aw By an

Year ended

31 December 2023
Executive directors:
Mr. Xiang Wenbo

Mr. Yu Hongfu

Mr. Yi Xiaogang
Mr. Huang Jianlong

Bubtotl - sresownsmnne
Non-executive directors:

Mr. Liang Wengen
Mr. Tang Xiuguo

BHBOEAE oo wonmrsries wamers

Supervisors:
Mr. Lin Daojun

Mr. Li Daocheng
Mr. Yao Chuanda

Subtotal ... . c5 10 5w s
Total i v ewen o wn e s

Salaries, wages.,

bonuses and
benefits in kind
(including
contributions to Share-based Total
Fees pension plans) payment expenses remuneration
RMB 000 RMB 000 RMB000 RMB 000

- 1,157 1,799 2,956
- 10,473 2,560 13,033
- 9,025 1,583 10,608
- 7,878 - 7,878
- 28,533 5,942 34,475
- 1,114 - 1,114
- - 1,499 1,499
- 1,114 1,499 2,613
- 8,629 1,973 10,602
- 306 - 306
- 30 - 30
- 8,965 1,973 10,933
- 38,612 9414 48,026

Salaries, wages,

bonuses and
benefits in kind
{including
contributions to Share-based Total
Fees pension plans) payment expenses remuneration
RMB (i) RMB 000 RMB OO0 RMB

= 977 554 1,531
- 6,141 1,073 7,214
- 6,874 654 7,528
- 5,284 19 5,303
- 19,276 2,300 21,576
- 1,097 - 1,097
- - 462 462
- 1,097 462 1,559
- 2,447 1,088 3,535
= 294 - 294
< 30 = 30
- 2,771 1.088 3,859
- 23,144 3,850 26,994

-I1-50 -




Salaries, wages,

bonuses and
benefits in kind
(including
contributions to Share-based Total
Fees pension plans) payment expenses remuneration
RMB (00 RME 000 RMB 000 RMB 000
Year ended
31 December 2024
Executive directors:
Mr. Xiang Wenbo . . ... .......... - 929 1,661 2,590
Mr. YaHongfu . . ... ............ - 7,077 2,095 9,172
Mr. Yi Xiaogang . . . ............. - 7,775 1,533 9,308
Mr. Huang Jianlong . . ... ......... - 5,966 249 6,215
Subtotal v o g U8 B SR PR SRR - 21,747 5,538 27,285
Non-executive directors:
Mr. Liang Wengen . . . ... ......... - 1,084 - 1,084
Mr. Tang Xiuguo. . .............. - - 1,384 1,384
Subtofal’ . on s wiesssssnaETTaE - 1,084 1,384 2,468
Supervisors:
Mr: Lin Dol o0 oo msm s o b - 2,792 708 3.500
Mr. LiDaocheng . . . . ..ucwwininis - 288 - 288
Mr. Yao Chuanda. . .. ... ......... - 30 - 30
Subtotal . ... ... ... ... .. ..... - 3,110 708 3,818
FOtaL o oo oo e USRS S - 25,941 7,630 33,571
Salaries, wages,
bonuses and
benefits in kind
{including
contributions to Share-based Total
Fees pension plans) payment expenses remuneration
RME 000 RMB 000 RMB 000 RME 000
Four months ended 30 April 2024
(Unaudited)
Executive directors:
Mr. Xiang Wenbo . . .. ... ... ... .. - 329 554 883
Mr. Yo Hongfu . . . . ... ... ....... - 3,469 663 4,132
Mr Yi Xi808a0E -« ot v v ss 50 v n 55 5os - 2,266 368 2,634
Mr. Huang Jianlong . . ... ... ...... - 1,615 27 1,642
Subtolall . . 50 w0 e w25 2g ey By e - 7.679 1,612 9,291
Non-executive directors:
Mr. Liang Wengen . . ... .......... - 362 - 362
Mr. Tang Xiuguo. . ... ... ........ - - 504 504
SUBTOMEL. w oo no = woe wow s wae wow e ww - 362 504 866
Supervisors:
Mr. Liu Daojun. . . .............. - 836 25 861
Mr. Li Daocheng . . . . ............ 97 - 97
Mr. Yao Chuanda. . ... ........... - 10 - 10
Subtotal ; cu 56 6% 55 5 55 wd e ew wis - 943 25 968
FOraE:: o0 o onl o v v o B aw Ewoew - 8,984 2,141 11,125
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Four months ended
30 April 2025
Executive directors:
Mr. Xiang Wenbo
Mr. Yu Hongfu
Mr. Yi Xiaogang
Mr. Huang Jianlong

Subtotal

Non-executive directors:
Mr. Liang Wengen . . .. ... ........
Mr. Tang Xiuguo. . . .............

Subtotal

Supervisors:

Mr. Liv Daojun. . . ..............
Mr. Li Daocheng . . . ... ..........
Mr. Yao Chuanda. . . .............

Salaries, wages,
bonuses and
benefits in kind
(including
contributions to

Share-based Total

Fees pension plans) payment expenses remuneration
RMB 000 RMB 000 RMB'000 RMB 000
- 320 415 735
= 1,972 452 2,424
- 2,263 325 2,588
- 1,606 57 1,663
- 6,161 1,249 7,410
=~ 273 - 273
= - 346 346
= 273 346 619
~ 822 55 877
= 97 - 97
- 10 - 10
- 929 55 984
= 7.363 1,650 9,013

Mr. Liang Wengen served as an executive director before 20 January 2022 and a non-executive director since

20 January 2022.

There was no arrangement under which a director or a supervisor waived or agreed to waive any remuneration

during the Relevant Periods.

9. FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees of the Group included three, nil, nil and three directors of the Company during
the Relevant Periods details of whose remuneration are set out in note 8 above. Details of the remuneration of the
remaining two, five, five and two highest paid employees who are not directors of the Company are as follows:

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB 000 RMB'000 RMB 000 RMB 000 RMB 000
{Unaudited)

Salaries, wages. bonuses

and benefits in kind

(including contributions

to pension plans) . . . . . 25,683 61,542 66,829 16,015 8,305
Share-based payment

exXpenses . . . .. ... .. 2,147 700 3,132 364 229
Total i wn e o w4 w0 27,830 62,242 69,961 16,379 8,534
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The number of non-director highest paid employees whose remuneration fell within the following bands is as
follows:

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
{ Unaudited}
HK$2,000,000 to HK$3,000,000 . . - - - - 1
HKS$3,000,000 and above . ... .. 2 5 5 4 1
Total o0 s oww e oo s oae by 2 5 5 <+ 2

10. INCOME TAX

The Group is subject to income tax on an entity basis on profits arising in or derived from the jurisdictions
in which members of the Group are domiciled and/or operate.

Hong Kong

The subsidiary incorporated in Hong Kong is subject to Hong Kong profits tax at the rate of 16.5% on the
estimated assessable profits arising in Hong Kong.

Mainland China
Pursuant to the Enterprise Income Tax Law of the People’s Republic of China (H %8 A BALFI 8 £ 2EFr 161 i)
and the respective regulations (the “EIT Law™). the subsidiaries which operate in Mainland China are subject to EIT

at a rate of 25% on the taxable income, except for those which are subject to tax concessions as set out below:

- Entities that qualify as high-technology enterprises under the tax law are entitled to a preferential
income tax rate of 15%.

Germany
The subsidiaries which operate in Germany are subject to profits tax at a rate of 15%.
Other overseas areas
The Company’s other overseas subsidiaries are subject to income tax at rates ranging from 9% to 35%.

The income tax expense of the Group for the Relevant Periods is analysed as follows:

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMEB 000 RMB 000 RMB i} RME "t RMEB (00

( Unaidited)

Current income tax . . . . . 1,142,623 1,127,552 1,377,511 473,554 557,428
Deferred income tax . . .. (711.537) {417,108) (562,279) (190,328) 14,860
TOkEE s aon s w0 mi wos an 431,086 710,444 815,232 283,226 572,288
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A reconciliation of the tax expense applicable to profit before tax at the statutory tax rate for the countries in
which the Company and its subsidiaries are domiciled and/or operate to the tax expense at the effective lax rate is
as follows:

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB 000 RMB 000 RMB'000 RME'000
{ Unaudited}
Profit before tax . . . . ... 4,863,910 5,316,554 6.907,770 2,540,431 4,047,917
Tax at the statutory tax
rate o 28% <. ionson 1,215,978 1,329,139 1,726,943 635,108 1,011,979
Effect of different tax
PALES.: 5o womvins woy ms wom (262,010) (333,851 (715,062) (307,441) (383,892)

Adjustments in respect of

current tax of previous

PEEIOES: . <o o0s s wpe ws 98,806 73,398 (15.465) (21,832) 22,289
Profits and losses

attributable to joint

ventures and associates . (5,622) (14,620) (19,606) (10,876) 3,573
Income not subject to tax . (56,759 (39,564) (104,283) (16,234) (8,881)
Expenses not deductible

fortax ........... 67,680 78,413 44,809 13,749 11,446
Tax losses utilised from

previous period . . .. .. (36,573) (78,499) (1,102) (444) (57,034)

Tax losses and temporary

differences not

recognised . . . . .. ... 152,864 213,588 371,735 134,120 108,516
Super-deduction of

research and

development expenses . . (743,278) (517,560) (472,737) (142,924) (135,708)

Tax charge at the Group's
effective tax rate . . .. . 431,086 710,444 815,232 283,226 572,288

Pillar Two income taxes

The Group is within the scope of the Pillar Two model rules. The Group has applied the mandatory exception
to recognising and disclosing information about deferred tax assets and liabilities arising from Pillar Two income
taxes, and will account for the Pillar Two income taxes as current tax when incurred. Pillar Two legislation has been
enacted or substantively enacted but not yet in effect as at 31 December 2024 and 30 April 2025 in certain
jurisdictions in which the Group operates.

However, the enactment or substantial enactment of Pillar Two legislation in additional jurisdictions in which
the Group operates does not have a material impact to the Group’s overall exposure to Pillar Two income taxes.

11. DIVIDENDS

Year ended 31 December Four months ended 30 April
2022 2013 2024 2024 2025
RMB 000 RMB 000 RMB'000 RMB 000 RMB 000
{ Unaudited)
Final dividends in respect
of the previous year,
declared or paid during
the year/period (tax
inclusive). . . .. ... .. 3,800,033 1,350,137 1,859,656 - -

The final dividends of RMB4.50, RMB1.6 and RMB2.20 per 10 shares (tax inclusive) in respect of the years
ended 31 December 2022, 2023, and 2024 were approved by the annual general meeting of the Company.
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12. EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amounts is based on the profit attributable to owners of the
parent and the weighted average number of ordinary shares outstanding during the Relevant Periods.

No adjustment has been made to the basic earnings per share amounts presented for the years ended 31
December 2022 and 2023 in respect of a dilution as the impact of the share scheme had an anti-dilutive effect on the
basic earnings per share amounts presented.

The calculation of the diluted earnings per share amounts for the year ended 31 December 2024 and the four
months ended 30 April 2025 is based on the profit for the year/period attributable to ordinary equity holders of the
parent. The weighted average number of ordinary shares used in the calculation is the number of ordinary shares
outstanding during the year/period, as used in the basic earnings per share calculation, and the weighted average
number of ordinary shares assumed to have been issued at no consideration on the deemed exercise or conversion
of all dilutive potential ordinary shares into ordinary shares.

The following reflects the income and share data used in the basic earnings per share computation:

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025

{ Unaudited)

Earnings:
Profit for the year/period
attributable to owners of the
parent, used in the basic and
diluted earnings per share
calculation (RMB'000) . . . . 4,301,041 4,527 451 5,975,451 2,205,686 3,430,189

Number of shares:
Weighted average number of

ordinary shares outstanding

during the year/period used

in the basic earnings per

share calculation (in

thousand shares) . . . ... .. §,452.624 8,464,028 8,459,104 8,463,651 8.472,172
Effect of dilution — weighted

average number of ordinary

shares:
Share scheme (in thousand

SRATESYY S 65 130 B Ois T - - 3,730 = 4,374
Total & o i o8 or o Euian 8,452,624 8,464,028 8,462,834 8,463,651 8,476,546

The weighted average number of shares was after taking into account the effect of treasury shares held.
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13. PROPERTY, PLANT AND EQUIPMENT

[.us_ingont
equipment
under Office Leaschold
Machinery Transportation operating and other  improvements and  Construction
31 December 2022 Buildings equipment equipment |eases equipment. renovation costs in progress Tatal
RMB 000 RMB D00 RMB 000 RME 000 RMB 000 RMB'600 RMEBO00 RME'0)
At | January 2022
Cost ........ co.. 12,580,035 10,811,207 313,775 232020 1,896,529 40,307 7463459 34337332
Accumulated depreciation . . . . (4,751,461) (7.228457) (212,951) (73.383) (1.084.163) 16.796) - (13.357.213%)
Impairment . . . ... . ... (12.319) (30,984) (1.413) = (282) = (43,880) (90,378)
Net carrying amount . . 7816255  4.551,766 99,411 158.635 812.084 3351 7417579 20.889.241
At 1 Junuary 2022, net of
accumulated depreciation
and impairment, . . . . . . . 7.816.255  4.351.766 99,411 158.635 812,084 3351 7417579 20.889.241
Additions . . . ... .. ... 81.525 632,424 31517 217473 193.795 54,446 4007.884  5.269.064
Disposals . . . . ... .... (62,173} (143.566) (5,709 (2.882) {11,094) - - (225,424)
Disposal of subsidiaries . . . (43,128) (4431 (260) - 34 - - (47,785
Depreciation provided during
theyear. . . ... ..... (583.376) (1.034,158) (19,448) (70,699)  (364.614) (14,749) - (2.087.044)
Impairment . . . . ... ... - (5,211 - - - - - (3.211)
Transfer to investment properties . (15.77hH N = - = & » (15,771)
Intemal transfer . . . . 1281455 4.894.399 34.3%4 - 214045 - (7.424,793) -
Exchange realignment . 57.188 4.620 640 1.665 1146 - 208 66,467
At 31 December 2022, net of
accumulated depreciation . . . 9331975 8.946.343 140.5345 304.192 846,396 73.208 1.000.878  23,843.537
At 31 December 2022
Cost . ............ 14903462 16611961 150,882 398.191 2,149,765 76.551 4046758 38,537.570
Accumulated depreciation . . . . (5,341.843) (7.632,797) (208.988) (93.999) (1,303,049 13.343) - (14.584.019
Impairment . . .. ... ... (29.644) (32,821) (1,349} = (320} N (45,8800 (110,014
Net carrying amount . . . ., . 9531975 8.940.343 140,545 304,192 846,396 73208 1.000,878 23,843,537
Leasing out
equipment
under Office and Leasehold
Machinery  Transportati perating other imp and € ion in
31 December 2023 Buildings equipment equipment leases equipment renovation costs progress Tetal
RMB OO RMB'ONO RMB 000 RMB 00 RMB 000 RMB 000 Rig 00 RMB 000
At 1 January 2023, net of
accumulated depreciation
and impairment. . . . . . . . 9531975 8.946,343 140,545 304192 846.396 73,208 4000878 23843537
Additions . . . . . . 295.133 4537.539 78.793 528.464 156.898 141,030 2128165 3.786.022
Disposals . . . . .. S G (56,2531 (100.867) - (40.743) (12,982) - - (210,845
Disposal of subsidiaries . . . . . - (1.188) - - 91n - - (2.103)
Depreciation provided during the
YOAE <0 0l 508 00 (725950 (1.173.924) (I5834)  (136.182)  (418,050) (30,257 - (2.500.201)
Internal transfer . . . . . ... 2079.383 230337 13.526 - 331981 - (4.765.747) -
Exchange realignment . 61.009 15,791 2791 (800) 5m - 3.637 87,750
Al 31 December 2023, net of
accumulated depreciation and
impairment . . . . 11,185,793 10,484,051 219,821 654.931 908,648 183,981 1,366,933 25,004,158
At 31 December 2023
BBt o ommmmmmpi esa s 17311470 18.827.752 416,419 872224 2,566,973 217,581 1412813 41,625,234
Accumulated depreciation . . . . (6,098.362) (3.317.925) (195457)  (217.293) (1,658219) (33.600) - (16,520,836)
Impairment . . . . . (27,315) (25,776) (1L,141) - (108) - {45.880) (100,220
Net carrying amount . 11185793 10.484,051 219,821 654.931 008,648 183,981 1,366,933 25.004.158
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Leasing out

equipment
under Office and Leasehold
Machinery Transportation operating other improvements and  Construction in
31 December 2024 Buildings guipment quip leases equipment renovation costs progress Total
Rvgton RAMB 000 RMB 00 RMB0H RB ot RMB 0 RMB Ui RMB Dt
At 1 January 2024, net of
accumulated depreciation
and impairment. . . 11L185,793 10,484,051 219,821 654.931 908,648 183,981 1,366,933 25,004.158
Additions . . . . ... .. .. 162.795 457,837 60,595 347.681 176,258 44215 949,010 2,198,391
Disposals . . . ........ (131,966} (45.868) (10.611)  (186.323) (4,004) = b (378,774)
Disposal of subsidiaries . . . . . - (103,%95) (367) - (878) - - (105.240)
Depreciation provided during
the:yeik:: = v s (7927891 (1.329.743) 41,617y (180.260) (427427} (51,159} - (2.822.995)
Impairment . . . . . - - - (1.254) - - - {1254
Transfers: . . . ... .. o 322,049 647,747 41m - 39574 - (L174926)  (140,779)
Exchange realignment. . . . . . (43.237) (8.917) (2,610 (5.491) (5.850) - (1.061) (67,166)
At 31 December 2024, nel of
accumulated depreciation and
impaitment . . . ..., .. 10702645 10101112 229,988 629.282 706,321 177,037 1.139.956 23,686,341
At 31 December 2024
Cost .. ...... cew 1734702 19616013 435,148 380,620 2.750.153 261,796 1,185,836 42500370
Accumulated depreciation 16,622,309) (9.489,225) (224.209) (250,084  (2.049,726) (84,759) - (18,720312)
[mpairment . . . . . (19.748) 125,776) (951) (1.254) (108) - (43.880) (93,717)
Net carrying amount . 10,702,645 10.101,112 229,988 629.282 706.321 177,037 1.139.956 23,686,341
Leasjng out
equipment
under Office and Leasehold
Machinery Transportation aperating other imp and  C in
3 April 2025 B 25 i i leases equipment renovation casts pragress Total
RMR 00 RHE 00 RMBwu RMEB 000 RMB 000 RMB 000 RMB'M0 RMB (00
At | January 2023, net of
accumulated depreciation and
impairment . . . . .. ... 10702645 10101112 129,988 629.282 706.321 177,037 1.139.956 23,686,341
Adidiiongcs 2 o savaa 64.371 103,739 18,440 212538 34341 6,324 168,100 417847
Disposals . . . . . . . 12.302) (50,141 (2,308 {33.343) (2.914) - - (91,008)
Depreciation provided during
the period . . . . . (266,407)  (454.248) (12,636) (48.028)  (115.514) (13452) - {910,305)
Internal transfer . . . . 318.693 177,552 3951 - 16.334 - (236.530) -
Exchange realignment . . 62574 15.694 943 4542 5414 489 2672 92,328
At 30 April 2025, net of
accumulated depreciation . . . 10.599.574  9.893,708 238.358 574983 643,982 170,398 1.074.198  23.195.203
Av 30 April 2025
G i S T e S 17.581.420  19.839,534 473731 802,004 2803480 268,120 1,120.078  42.888.367
Accumulated depreciation (6,962,036) (9.922,388) (234,422)  (225.765) (2.159.390) 197,722) - {19.601723
IPRCIMENE: e-ovcmrpe e cpomys (19.810) (23,438) 951) (1.234) (108) - (45,880 {(91.441)
Net carrying amount . . 10,599.574  9.893,708 238358 §74.985 643.982 170,398 1074198 23.195.203

Certificates of ownership in respect of certain buildings of the Group with a total net carrying amount of
approximately RMB1,333,332,000, RMB981.073,000, RMB301,955.000 and RMB248.949,000, respectively, at 31
December 2022, 2023 and 2024 and 30 April 2025, have not yet been issued by the relevant authorities.

As at 31 December 2022 and 2024, based on the recoverable amount of nil and RMB4,658.000, respectively,
under the fair value less cost of disposal calculation, the impairment loss amounting to RMB5,211,000 and
RMB1.254,000, respectively, was recognised on the relevant equipment.
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14.

INVESTMENT PROPERTIES

31 December 2022 Buildings Leasehold land Total
RMB'000 RMB'000 RMB 000

At 1 January 2022, net of accumulated

depreciation and impairment . . . ... ... ... 106,913 37,980 144,893
Additions i wa o v s v P TN W S ES S 4,480 - 4,480
Disposals -: coc on v s s o v aw e e A {790) - {790)
Depreciation provided during the year . .. .. .. (11,364) (1,036) (12,400)
Transferred from owner-occupied property. . . . . 4,095 11,676 15,771
Exchange realignment . . ............... 111 258 369
At 31 December 2022, net of accumulated

depreciation and impairment . . . ... ... ... 103,445 48,878 152,323
At 31 December 2022
COSt . v 255,665 64,192 319,857
Accumulated depreciation . . . ... ... ...... (150,511) (15.314) (165,825)
Impairment:. v ;5 o 9% 5 S VS s o e e (1,709) - (1,709)
Net carrying amount . . .. ... ... ... .. ... 103,445 48,878 152,323
31 December 2023 Buildings Leasehold land Total

RMB'000 RMB 000 RMB'000

At | January 2023, net of accumulated

depreciation and impairment . . . ... ...... 103,445 48,878 152,323
DISposals: ca ww v e on Bn o o R B AR (1,887) - (1,887)
Depreciation provided during the year . ... ... (11.503) (1.234) (12,737)
Exchange realignment . . . ... ........... 385 1.332 1,717
At 31 December 2023, net of accumulated

depreciation and impairment . . . ... ... ... 90,440 48,976 139,416
At 31 December 2023
BODBE o v b T R S T S e R 253,172 65,524 318,696
Accumulated depreciation . . . ... ......... (161,023) (16,548) (177,571
TIPRIENENE: ¢ 5% 5.0 55 6@ R B Bt Wi (1,709) - (1,709)
Net CarryinE-amount & oo SRR en us i 90,440 48,976
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31 December 2024 Buildings Leasehold land Total
RMB'000 RMB 000 RMB 000

At | January 2024, net of accumulated

depreciation and impairment . . .. ... ... .. 90,440 48.976 139,416
Disposals cooccimmien wn wn wn B s sw am e (4,597) - (4.597)
Depreciation provided during the year . . ... .. (10,958) (1,032) (11,990)
Impairment . . . . ... ... ... ... ....... (40,727) - (40,727
Transfers oo s &5 50 05 &0 50 S5 5 09 B0 B 140,780 (1,353) 139,427
Exchange realignment . . . ... ........... (1,133) (2.333) (3,466)
At 31 December 2024, net of accumulated

depreciation and impairment . . . ... ... ... 173,805 44,258 218,063
At 31 December 2024
Coat v on an o0 wr B9 BN B 09 N s SN e 405,423 61,327 466,750
Accumulated depreciation . . . . ... ........ (182.466) (17,069) (199,535)
IPATTINENE . v s vir sow 5oy e won s sy m @i (49,152) - (49,152)
Net carrying amount . . . ... ... ......... 173,805 44,258 218,063
30 April 2025 Buildings Leasehold land Total

RMB'000 RMB'000 RMB'000

At 1 January 2025, net of accumulated

depreciation and impairment . . ... ... .. .. 173,805 44258 218,063
Additions . . . .. ... ... 26.271 - 26,271
Disposals s o o 50 G 68 el e R (1,982) - (1,982)
Depreciation provided during the period . . . . . . (5,809) (336) (6,145)
INIPATIDEIE & won oo ae comimsy s e B A - - =
TERASIEES o co v vomosmm o e s g - - -
Exchange realignment . . ............... 462 859 1,321
At 30 April 2025, net of accumulated

depreciation and impairment . . . ... ... ... 192,747 44,781 237,528
At 30 April 2025
COSL . o e e e 428,815 62,186 491,001
Accumulated depreciation . . . . ... ... ... .. (187,365) (17.405) (204,770)
Dpairment o i i s diawaiee 55 B w9 5k (48,703) - (48,703)
Net carrying amount . . ... ............. 44.781 237,528

192,747

As at the end of each of the Relevant Periods, the fair values of investment properties. which are categorised

within Level 3 of the fair value hierarchy. are not materially different from their original cost.

As at 31 December 2024, based on the recoverable amount of RMB59.862.000). under the fair value less cost
of disposal calculation using the market approach, the impairment loss amounting to RMB-0,727,000 was recognised
on the relevant investment property.

Certificates of ownership in respect of certain buildings included in investment properties of the Group with
a total net carrying amount of approximately RMB8,922,000. RMBS§,351,000, RMB7.779,000 and RMB7.589.000,
respectively, at 31 December 2022, 2023, 2024 and 30 April 2025, have not yet been issued by the relevant
authorities.
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15.

LEASES

The Group as a lessee

(a)

The Group has lease contracts for various items of leasehold land, properties, plant and equipment used in its
operations. Leases of leasehold land generally have lease terms of 50 years. while leases of properties, plant and
equipment generally have lease terms between 1 and 10 years. Generally, the Group is restricted from assigning and
subleasing the leased assets outside the Group.

Right-of-use assets

The carrying amounts of the right-of-use assets and the movements during the Relevant Periods are as follows:

Year ended Machinery Transportation Office Leasehold
31 December 2022 Buildings quig t quipment quiy land Total
RMB000 RMB 000 RMB'000 RMB 000 RMBE 000 RMB 000
As at 1 Japuary 2022 . . . . .. 154,641 8,564 915 17,815 2,139,812 2,321,747
Additions . . .. ... .. ... 363,574 = 1,132 65,685 358,036 788,427
Disposals s oo con s o o (6.057) - (5) 33) (10,747) (16.842)
Depreciation provided
during the year . . . . . . .. (142.293) (2,286) (979) (20,073) (57.303) 222,934)
Exchange realignment. . . . . .. 2413 (32) 4 901 (352) 2926
As at 31 December 2022 . . . . . 372278 6,246 1,059 64,295 2429 446 2,873,324
Year ended Machinery Transportation Office Leasehold
31 December 2023 Building: Juip quipment i land Total
RMB i) RMB 000 RMB 000 RMB 000 RMB' 00 RMB 000
Asat | January 2023 . . . . . . 372,278 6,246 1,059 64,295 2.429.446 2373324
Additions e sw s 549,243 12,989 9911 23.274 250,087 845.504
Bisposaltimen v s mim s o e (999) - - (372) (45.627) (46,998)
Depreciation provided
during the year . . . . ... .. (216.014) (8,546) {(2.806) (21,766) (60,839) (309,971)
Exchange realignment. . . . . . (9.534) - (10 394 310 (8.641)
As at 31 December 2023 . . . . 694.974 10,689 8,153 66,025 2573317 3.353218
Year ended Machinery Transportation Office Leasehold
31 December 2024 B g Juif t Juiy quif land Total
RMB'000 RMB 000 RMB'G00 RMB 000 RMB'000 RMB 000
As at | January 2024 . . . . . .. 694,974 10,689 8,153 66,025 2,573,377 3353218
Addibions o s v s Bas 224.540 9,870 26.049 43,638 66,736 370,873
Transfer from investment
properties. . . . . ... ... - - - - 1.353 1,353
Disposals . . . . ........ (16,681) (1,924) (7,561) 16,045) (29,208) (61.419)
Depreciation provided
during the year . . . . . . .. (282.269) (11,537) (13.755) (25.488) (64,536) {397,585)
Exchange realignment. . . . . . 785 5,744 (8) (1.316) (49) 5,156
As at 31 December 2024 . . . . 621.349 12,842 12,878 76.834 2,547,693 3,271,596
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Machinery Transportation

(.'l_fﬁce Leasehold

Four months ended 30 April 2025 2 quip Juip land Total
RMB 000 RMB 000 RMB'000 RMB000 RMB'000 RMB 000

Asat | January 2025 . . . .. .. 621,349 12,842 12,878 76,834 2,547,693 3,271,596
Additions . . . . ... ... ... 406,211 - - 9,292 - 415,503
Transfer from investment

properties .« v v v as vl ws - - - - - -
Disposals =ooioww v on o v (6.510) - - (180) - (6,690)
Depreciation provided during

the pedod. . . ... ... ... (94,230 (3.241) (4,147) (10,136) (21,107) (132,861)
Exchange realignment. . . . . . . 5,041 571 (177) 2,326 18 7,179
As at 30 April 2025. . . . . . .. 931,861 10,172 8,354 78,136 2,526,604 3,555,327

Lease liabilities

The carrying amounts of lease liabilities and the movements during the Relevant Periods are as follows:

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB 000 RMB 000

Carrying amount at beginning of

year/petiod . v aw o v i a 181.714 461.786 803.679 757,567
Newleases . . .............. 43(.391 595.417 304,117 415,503
Accretion of interest recognised

during the year/period (note 7) . . 18,411 28.161 32,499 12,711
PAVHIES sowesrmans w905 @3 w3 (168.,007) (291,992) (384,158) (106,320)
Exchange realignment . ........ (723) 10,307 1,430 (7,744)
Carrying amount at end of

yearfperiod. .. ... na 58 5r Bor s 1 461,786 803,679 757.567 1,071,717
Analysed into:

Current portion . . . ... ...... 153,718 253.103 215933 279,618

Non-current portion . . ....... 550,576 541.634 792,099

308,068

The amounts recognised in profit or loss in relation to leases are as follows:

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000 RMB VU
i Unawdired)

Interest on lease liabilities . 18,411 28,161 32,499 5,775 12,711
Depreciation of right-of-

use assets. . . .. .. ... 222.934 309,971 397,585 93,232 132,861
Expense relating to short-

term leases. . . ...... 87.496 128,867 89,550 26,842 33.223
Expense relating to leases

of low-value assets. . . . 1.260 201 67 33 114
Variable lease payments

not included in the

measurement of lease

liabilities . . . . ...... 937 - - - -
Total amount recognised in

profit or loss. . . ... .. 331,038 467,200 519,701 125.882 178,909
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(d)

The total cash outflow for leases is disclosed in note 42(c) to the Historical Financial Information.

The Group as a lessor

recognised are included in note 5.

16.

The Group leases its buildings and equipment under operating lease arrangements. Details of rental income

At the end of each of the Relevant Periods, the undiscounted lease payments receivable by the Group in future
periods under operating and finance leases with its tenants are as follows:

Withinone year . . . . ........
Afterone year . . . .. ........

GOODWILL

Carrying amount at beginning of
year/period. . .. ..........
Exchange realignment . .......

Carrying amount at end of

yearfperiod. . .. .. ... ... ..

Intermix GmbH . . .. ... ... ..
Xianyang Tairuida Trading Co., Ltd.

R AR e 1 B A PR 2 A

Shenyang Sanyyuan Construction

Machinery

Co., Ltd M= 458 TIRIEWAT R
51 R
North China Baosiwei (Tianjin)
Construction Machinery Co., Ltd
TR AR TRBEWARA
1

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB’000 RMB 000

4,684,819 6.994.099 7,111.868 405,418

8,421,333 10.658.616 11.216.913 10,870,004
13,106,152 17,652,715 18,328,781 11,275,422

As at 31 December As at 30 April
2022 2023 2024 2025
RMB 00U RMB'000 RMB 000 RMB 000
46,495 47,501 49,661 48,010
1,006 2,160 (1,651) 3,462
47,501 49,661 48.010 51,472

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB 000 RMB 000
36,747 38.907 37.256 40,718
5.551 5.551 5,551 5.551
2,866 2,866 2.866 2,866
2:337 2,337 2,337 2,337
47,501 49.661 48.010 51,472
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Impairment testing of goodwill

Goodwill acquired through business combinations is allocated to the following cash-generating units for
impairment testing:

- EMEA CGU

- Xianyang Tairuida Trading Co.. Ltd. CGU

- Shenyang Sanyyuan Construction Machinery Co.. Ltd CGU

- North China Baosiwei (Tianjin) Construction Machinery Co., Lid CGU

The recoverable amount of the EMEA CGU has been determined based on a value in use calculation using cash
flow projections based on financial budgets covering a 5-year period approved by senior management.

Assumptions were used in the value in use calculation of the EMEA CGU at the end of each of the Relevant
Periods. The following are the key assumptions on which management has based its cash flow projections to
undertake impairment testing of goodwill:

As at 31 December As at 30 April
2022 2023 2024 2025
Compound growth rate of revenue
over the forecast period . . . .. .. 7%-17% 39%-9% 5%-13% 5%-13%
Pre-tax discount rate . . ... ... .. 13.5% 15.2% 12.7% 11.0%
Terminal growth rate . . . . . ... .. 1% 1% 1% 1%

Compound growth rate of revenue — The basis is determined with reference to the average revenue achieved
in the years before the budget year, increased for management’s expectation of the future market.

Pre-tax discount rate — The discount rate used is before tax and reflects specific risks relating to the relevant
unit.

Terminal growth rate — The basis is determined with reference to the long-term Consumer Price Index of
China and the nature of the business.

The values assigned to the key assumptions on compound growth rate of revenue. discount rate and terminal
growth rate are consistent with external information sources.

Sensitivity analysis for the EMEA CGU valuation

In the opinion of the directors of the Company, for the EMEA cash-generating unit, a reasonably possible
change in the key assumptions of the cash flow projections would cause its carrying amount exceed its recoverable
amount. The headroom was RMB37,885,000, RMB48,901,000, RMB759,000 and RMB5.642,000 as at 31 December
2022, 2023 and 2024 and 30 April 2025, respectively. If the budgeted sales decreased by 21%, 46%, 2.1% and 3%,
or the pre-tax discount rate increased by 3.5%, 6.6%, 0.2% and 0.4%, or the terminal growth rate decreased by 3.8%,
23.8%, 0.12% and 0.42%, a further impairment on goodwill would be recognised during the year ended 31 December
2022, 2023 and 2024 and the four months ended 30 April 2025, respectively.

These sensitivities analysis are based on changing the relevant assumption while holding other assumptions
constant. In practice, this is unlikely to occur and changes in some of the assumptions may be correlated.

Considering there was still sufficient headroom based on the assessment, the management believe there was
no impairment for the goodwill as at the end of each of the Relevant Periods.

Based on the results of the abovementioned assessments as conducted by management and the independent

external valuer, the directors of the Company conclude that no impairment loss on the aforementioned goodwill is
required to be recognised as at the end of each of the Relevant Periods.
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17. OTHER INTANGIBLE ASSETS

D it P i Proprietary
31 December 2022 expenditures franchise Software hnology Trad ks Others Total
RMB 000 RMB'000 RMB'000 RMB 00 RMB'000 RMB 000 RMB'000

At | January 2022:
] R 506,964 139,615 582,603 2,234,619 991,401 79,797 4,534,999
Accumulated amortisation . . . . - (136,124) (375,587)  (1,666,621) (11,701} (17,627) (2,207,660}
Impairment, . . . ... ... .. - - (2,194) (76,862) - - (79,056)
Net carrying amount . . . . . . . 506,964 3,491 204,822 491,136 979.700 62.170 2,243,283
At | January 2022,

net of accumulated

amortisation and impairment. . 506,964 3.491 204,822 491.136 979.700 62,170 2,248,283
Additions. . . .. ... ... .. 287,984 - 144,986 17,529 19 13,336 463,854
Disposals. . ... ... ..... - = (100) - - - (100)
Disposal of subsidiaries . . . . . - - (14) - - - (14)
Amortisation provided during

theyear . . .......... = (3.589) (95.895) (149,970) (370) (10,285) (260,109)
Impairment during

theyear . ... .o vu cov o s - - - (29) - - (29
Transfer . . . ..... .. (316,707) - 158,486 158.001 - 220 -
Exchange realignment . . . . . . 536 98 (834) 6.292 27,562 1471 35,145
At 31 December 2022,

net of accumulated

amortisation and impairment. . 478,797 - 411,451 522,959 1,006,911 66,912 2,487,030
At 31 December 2022:
Cost . v i i 478,797 143,544 882,459 2,443,293 1,019,338 95,606 5,063,037
Accumulated amortisation . . . . - (143,544) (468.762)  (1.841.342) (12.427) (28.694)  (2,494,769)
ImpaieiIant. .ommmmmm v w6 - - (2,246) (78.992) - ~ (81,238)
Net carrying amount . . . 478,797 - 411451 522,959 1.006,911 66,912 2,487,030

D P P Proprietary
31 December 2023 expenditures franchi Software teck £¥ d ks Others Total
RMB 000 RMB 0N RMB (0 RME ) RMB 000 RMB 00t} RMB'0NIU

At | January 2023,

net of accumulated

amortisation and impairment. . 478,797 - 411.451 522,959 1,006911 66,912 2,487,030
Additiofis: v 5 v e sle s 236,533 - 117.994 24,191 213 492 379,433
Disposals. . . . ......... - - 120.144) (15.365) = - (35,509)
Disposal of subsidiaries . . . . . - - (33.121) - - - (33.121)
Amortisation provided during

theyear . . .. ........ - - (147.128) (169,641) (423) (10,220 (327,412)
Transder: . ... .. 55 5 e s (430,110) = 167,251 262,859 - 5 =
Exchange realignment . . . . . . 3347 - 1,814 10,044 59.178 2,565 76,948
At 31 December 2023.

net of accumulated

amortisation and impairment . 288,567 - 498,117 633,047 1,063,889 59,749 2,547,369
At 31 December 2023:
Costos s wie an o5 ws s wow 288,567 151,981 1,112,350 2,764.990 1,079.464 100,444 5,497,796
Accumulated amortisation . . . . - (151,981) (611.855)  (2.046.438) (13.573) (40,695)  (2,864,544)
Impairment. . . . ... .. ... - - (2,378) (83,505) - - (85,883)
Net carrying amount . . . . . . . 288,567 - 498,117 635,047 1,065,889 59,749 2,547,369
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Devel P i Proprietary
31 December 2024 expenditures franchise Software technology Trademarks Others Total
RMB'000 RMB000 RMB'000 RMB'000 RMB000 RME'000 RMB'000

At | January 2024
Cosliy o me o o o g9 B 288,567 151,981 1.112,.350 2,764,990 1.079.464 100,444 5,497,796
Accumulated amortisation . . . . - (151,981) (611.855)  (2.046,438) (13,575) (40,695)  (2,864,544)
Impairment. . . . ... ... .. - - (2,378) (83,505) - B (85.883)
Net carrying amount . . . . . . . 288,567 - 498,117 635,047 1,065,889 59,749 2,547,369
At 1 January 2024,

net of accumulated

amortisation and impairment . . 288,567 - 498,117 635,047 1,065.889 59.749 2,547,369
AAHOBE: < oo 32 wg o s 107,534 - 86,178 20,253 345 36 214,346
Disposals. . .. ......... - - (7.767) (2.236) - - (10,003)
Disposal of subsidiaries . . . . . - - (300) (20,449) - - (20,749)
Amortisation provided during

theyear . .. ......... - - (178.270) {170.290) (456} (10.543) (359.559)
Impairment during the year . . . - - = (1,449) - - (1,449)
Transker ' v o v 2 wawan (148,484) - 121,896 26,588 - - -
Exchange realignment . . . . . . (4,948) - (327) (7,103) (45.228) (2,096) (59,702)
At 31 December 2024,

net of accumulated

amortisation and impairment. . 242 669 - 519,527 480,361 1,020,550 47,146 2,310,253
At 31 December 2024
Boshi oo o o e an onias 242,669 1453.532 1.236.081 2,530,523 1034016 96,555 5,283,376
Accumulated amortisation . . . . - (145,532) (714,277 (1,964,617) (13.466) (49,400) (2,887,301}
Impairment. . . ... ...... - - 12,277) (85,545) - - (87,822)
Net carrying amount . . . . . . . 242,669 - 519.527 480,361 1,020.550 47.146 2,310,253

D P Put Proprietary
30 April 2025 expenditures franchise Software technology Trademarks Others Total
RMB 00U RME 000 RMB 000 RMB 000 RMB t00) RMB U4} RMB 000

At | January 2025:
Cost .. ... v v i 242,669 145,532 1.236,081 2,530,523 1,034,016 96.555 5,285,376
Accumulated amortisation . . . . - (145,532) (714,277)  (1,964,617) (13,466) (49.409) (2,887.301)
Impairment. . ., .. .. ... ~ ~ (2.2717) (85,345) - - (87,822)
Net carrying amount . . . . . . . 242,669 - 519,527 430,361 1,020,550 47,146 2,310.253
At | January 20235, net of

accumulated amortisation and

impairment, . . ... ..... 242,669 ~ 519,327 480,361 1,020.550 47.146 2,310,253
KABTIOnSs: <o manan aneimes 41.930 - 16,827 1,994 373 - 61,124
Disposals. . . cwww o wows - - (1,288) (36) - - {1.324)
Disposal of subsidiaries . . . . . - - - - - - -
Amortisation provided during

the year/period. . . . . . ... - - (61,948) (59.675) (176} (3,985) (125,784)
Impairment during the

year/period. . . . . ... ... - - = - - - -
Transfer . . .. .. ... .... (36.209) - 9.089 27,120 - - -
Exchange realignment . . . . . . 14,274 - 629 12,329 94,823 3,300 125,364
At 30 April 2025, net of

accumulated amortisation and

impairment. . . .. o.o4owe. 262,664 - 482,836 462,003 1,115,570 46,470 2,369,633
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Develop t P i Proprietary
30 April 2025 expenditures franchise Soft technology Trad ks Others Total
RMB'000 RMB'000 RMB'000 RMB 000 RMB'000 RMB'000 RMB 000

At 30 April 2025:

/1 R 262.664  159,055.050 1.268.436 2,671,035 1,130,435 103,224 164,490,844
Accumulated amortisation . . . . - 159,055,050y (783.111)  (2,115,653) (14,865) (56.754) (162,025,433)
Impairment. . . . ... ... .. - - (2.489) (93,289) - - (95,778)
Net carrying amount . . . . . . . 262,664 = 482,836 462,003 1,115,570 46,470 2,369,633

Certain intangible assets are pledged, details of which are disclosed in note 44 to the Historical Financial
Information.

18. INVESTMENTS IN JOINT VENTURES

The Group
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB 000 RMB'000 RMB 000
Share of netassets . . ......... 206,016 258,131 302,024 320,762

The following table illustrates the aggregate financial information of the Group’s joint ventures that are not
individually material:

As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB'000 RMEB 000 RMB 000

Share of the joint ventures’ profit

for the year/period . . .. ... ... 9,726 51,597 45,159 18,600
Share of the joint ventures’ total

comprehensive income. . . ... .. 9,726 51,597 45,159 18,600
Aggregate carrying amount of the

Group's investments in the joint

VERINFER 5 sus v sow s o eow w3 206.016 258.131 302,024 320,762

During the year ended 31 December 2022, the Group did not recognise its share of profit of RMB3,223,000
of PALFINGER SANY CRANE CIS as the share of profit of the joint venture has been oifset by the previous excess
losses in the joint venture.
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19.

INVESTMENTS IN ASSOCIATES

The Group

Share of net assets . ... ..

Yuandong Construction Invest
Group CO., Ltd of Beijing

ment

deas A WA M A PR A

B o omesis s e i o
Hunan Sanxiang Bank Co.. Lt
AR iRARATAZ O AR A

Huaxu (Guangzhou) Industrial

d.

Investment Fund Management
Partnership Enterprise (Limited

Partnership)

TN E R R RS EHAY

ERHERES) .. ... ..

Hunan DEUTZ Power Co., Ltd.

IR R B AR |
Tangshan Chite Mechanical

Equipment Co., Ltd.

FEFLL S fe Ry PR 2w

Lianyungang Anxin Machinery Sales

Co., Lud.

BEET LR ARLF

I

Wuhan Jiuzhoulong Engineering

Machinery Co., Ltd.
AU BE TRER AT IR 2

Wuxi Sany Venture Capital
Partnership Enterprise (Lim
Partnership)

ited

M AR B ERAR

AR o ww o e o
Hunan Guozhong Zhilian

Engineering Machinery Research

Institute Co.. Ltd

it e ] T 6 o T B DR T B PR

o

Hunan Sany Jingchuang Technology

Co., Ltd.
Wi = WAEHE AR A

Xiangjiang Technology (Xinjiang)

Co., Ld
A BHECH I AR A

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB 000 RMB'000 RMB 000 RMB'000
2,033,035 2,142,781 2,122,494 2,143,869
As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB 000 RMB 000 RMB i)
117.994 119.778 121,999 122,365
545,742 586,012 606,756 547,389
760.974 772,228 768,873 854,009
334,366 315.626 270.513 267,192
4,784 4,750 4.776 4,081
8.844 7.477 - -
61,035 58.555 57.280 56,177
116,017 201,806 194,440 193,570
1,536 1,632 1,778 1,732
81,743 74,917 72914 73,185
~ - 23,165 24,169
2,033,035 2,142,781 2,122,494 2.143,869
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The following table illustrates the aggregate financial information of the Group's associates that are not

individually material:

As al 31 December As at 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB 000 RMB 000 RMB 000
{Unaudited)

Share of the associates’

profit/(loss) for the

year/period . . ... ...... 16,896 (1.659) 13,169 20,971 (50,890)
Share of the associates’ total

comprehensive

(loss)/income . . . ....... (80,424) 41,962 (3,873) (79,480) 24,435
Aggregate carrying amount of

the Group's investments in

the associates. . . ....... 2,033,035 2,142,781 2,122,494 2,086,137 2,143,869

During the year ended 31 December 2024, the Group has discontinued the recognition of its share ot losses
of Lianyungang Anxin Machinery Sales Co., Ltd. # 2 # %2 OB 5 8 H PR 47 as the share of losses of the associate
exceeded the Group's interest in the associate and the Group has no obligation to take up further losses. The amounts
of the Group’s unrecognised share of losses of this associate for the year ended 31 December 2024 and for the four

months ended 30 April 2025 was RMB 16,739,000 and RMB16,109,000, respectively.

The Company

As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB'000 RMB 00U RMB'000
Share of net assets . . . ........ 823,909 911,797 900,628 016.896
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB 000 RMB 000 RMB 000

Yuandong Construction Investment

Group CO., Ltd of Beijing

b RTIk e HORAT  VTAE MI AT PR 2

Iy L T 117.994 119.778 121.999 122,365
Huaxu (Guangzhou) Industrial

Investment Fund Management

Partnership Enterprise (Limited

Partnership)

FHHM EXETESEMEH

EREREE) oo 591.069 593.289 586,948 603,746
Wuxi Sany Venture Capital

Partnership Enterprise (Limited

Partnership)

e = A EER P A RER

) e 113,310 197,098 189.903 189,033
Hunan Guozhong Zhilian

Engineering Machinery Research

Institute Co., Ltd

i B T W L RRAR M B A PR

NI oo e S0 S 1.536 1,632 1,778 1,732
IO o conmrmmse e soom neamamm s 2y 823,909 911,797 900.628 916,896
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20. FINANCIAL ASSETS AT FVOCI

The Group

As at 31 December As at 30 April

2022 2023 2024 2025

RMB'000 RMB'000 RMB'000 RME'G00

Current portion
Bills receivables, at fair value . . . . 294,478 365,819 456.501 470,046

Non-current portion

Listed equity investments, at fair

value
BANK of Changsha Co., Ltd.

RgirRmAamRas] ... ... 336,316 313,961 - -
CHINA DEVELOPMENT BANK

FINANCIAL LEASING CO., LTD

B SRR EAL DA AR, . . .. 64.658 = = =
Unlisted equity investments, at fair

value
SVOLT Energy Technology

Company Ltd.

VM RERBEC AN AR ... 275,634 108.479 159,072 159,072
Shenzhen Trinity Technology

Co., Ltd.

= -BEERAE ... 135.451 135.451 135,451 135,451
Suzhou Lvkong Transmission

Technology Co., Ltd.

BN B PR S B R R (AR A L 48.000 48.000 48,000 48,000
Aerospace Kaitian Environmental

Tech. Co., Ltd.

A KE R B REEIR AR A . 40,000 40.000 40,000 40,000
Shanghai Kangfu Nuclear Power

Machinery Co., Ltd.

EiRE KREWARAR. .. 6,017 6.017 6.017 6.017
Rootcloud Technology Co.. Ltd.
BHE TR A IRAR .. L. 363,237 202,620 104,824 104,824

Zhejiang Chengfeng Engineering
Machinery Co., Ltd.

HTTLALE TR A IR AR . . . . 2,294 2.294 2.294 2,204
OThers s s s w5 wn w00 25 206 5 38 61,035 114,075 112,797 112,797
Subtotal v e soe sos e sy g5 wo s 1,332,642 970.897 608.455 608,455

FORRL oo o we s e my mor wo e moa 1,627,120 1.336.716 1.064.956 1,078,501

The above equity investments were irrevocably designated at fair value through other comprehensive income
as the Group considers these investments to be strategic in nature.
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The Company

Current portion

Bills receivables, at fair value . . . .

Non-current portion
Listed equity investments, at fair

value
BANK of Changsha Co., Ltd.
RUSBITRIGARSR ... ...
Unlisted equity investments, at fair
value
SVOLT Energy Technology
Company Ltd.
SEMREMRRL A RAF .. ...
Shenzhen Trinity Technology
Co., Ltd.
EYIT = B AERAE L.
Suzhou Lvkong Transmission
Technology Co., Lid.
TR SR P (G TR L AR AT BRAS ] .
Aerospace Kaitian Environmental
Tech. Co., Ltd.
AR KR BB M ARA A | .
Rootcloud Technology Co., Ltd.
WIREEHHWERAR ... ...
Others . . . .. ..............

FINANCIAL ASSETS AT FVPL

The Group

Current portion

Listed equity investments, at fair
VAITE - v cos wox ooe win w55 o wis 8
Debt investments, at fair value . . . .

Subtotal . . ................

Non-current portion

Fund

and non-listed equity

investments, at fair value . . . . . .

As at 31 December

As at 30 April

2022 2023 2024 2025

RMB'000 RME 000 RMB 000 RMB 00}
55,644 25,619 50,567 63,640
336,316 313.961 - -
275.634 108.479 159,072 159,072
135,451 135,451 135.451 135,451
48.000 48,000 48,000 48,000
40,000 40,000 40,000 40,000
363,237 202,620 104.824 104,824
8,384 61,424 61.424 61,424
1,207,022 909,935 548,771 548,771
1.262.666 935.554 599.338 612,411

As at 31 December As at 30 April
2022 2023 2024 2025

RMB (00 RMB'0(0 RMB 100 RMB v
75,647 62,353 - -
14,740,955 10,786.583 11,062,402 11,567,532
14,816.602 10,848.936 11,062,402 11.567,532
340,288 310,913 285,051 277,337
15.156,890 11.159.849 11.347.453 11.844.869
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The Company

Current portion

Debt investments, at fair value

SUBLOEAL & g v wow wve w5
Non-current portion

Fund and non-listed equity
investments, at fair value

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB 000 RMB U0 RMB 000
2,528,750 617,658 302,687 1,246,166
2,528,750 617,658 302.687 1,246,166
239,945 239,253 236,254 238,131
2,768,695 856,911 538,941 1,484,297

Certain investments are pledged, details of which are disclosed in note 44 to the Historical Financial

Information.

22. LOANS AND ADVANCES

Loans and advances. . . ........
Less: Loss allowance . . .. ... ...

Analysed into:
Current portion. . . ... ........
Non-current portion. . . . . ... ...

The movements in the loss allowance for impairment of loans and advances are as follows:

Year ended 31 December 2022

At the beginning of the year . . . ..

Transfer during the year . . . . . . ..

(Reversal)/provision of impairment
losses during the year . . .. .. ..

At the end of the year . . . ... ...

Year ended 31 December 2023

At the beginning of the year . .. ..

Transfer during the year . . . . . ...

Reversal of impairment losses
diring the year .. wx on sn wn ws

At the end of the year . . .. . .. ..

As at 31 December

As at 30 April

2022 2023 2024 2025
RMEB'000 RMB'O00 RMB 000 RMB 000
11,632.338 7.100.985 3.540.820 2,789,083

(475.418) (321,624) (238,872) (215,381)
11,156,920 6.779,361 3.301,948 2,573,702

6,049.659 3.741.246 2.016.412 1.609,622

5.107.261 3,038,115 1.285.536 964,080

12-months ECLs Lifetime ECLs
Stage 1 Stage 2 Stage 3 Total
RMB'O00 RMB Ui RMEB 00 RMB 000
322,562 115,995 50,095 488,652
(22,105) 18,789 3,316 -
(18,620) (26.042) 31.428 (13,234)
281.837 108,742 84,839 475,418
12-months ECLs Lifetime ECLs
Stage 1 Stage 2 Stage 3 Total
RMB'000 RMB 000 RMEB 000 RMB 000
281,837 108.742 84,839 475,418
37.967 (86.470) 48.503 -
(128,540) (10.293) (14.961) (153,794)
11,979 118,381

191.264

<71 =

321,624



23.

Year ended 31 December 2024

At the beginning of the year
Transfer during the year
(Reversal)/provision of impairment

losses during the year

At the end of the year

Four months ended 30 April 2025

At the beginning of the period . . . .

Transfer during the period. . . . . . .

(Reversal)/provision of impairment
losses during the period. . . .. ..

At the end of the period

12-months ECLs Lifetime ECLs
Stage 1 Stage 2 Stage 3 Total
RMB'000 RMB100 RMB 000 RMB 000
191,264 11.979 118.381 321,624
(14,504) 10.584 3,920 -
(86,841) (12.079) 16.168 (82,752)
89919 10,484 138,469 238.872
12-months ECLs Lifetime ECLs
Stage 1 Stage 2 Stage 3 Total
RMB (00 RMB 000 RMB 000 RMB (00
§9.919 10.484 138,469 238,872
(16,752) 16,540 212 -
(17.579) (4.522) (1.390) (23,491)
55,588 22.502 137.291 215,381

Certain loans and advances are pledged, details of which are disclosed in
Information.

At the beginning of the year/period .
Impairment losses, net

At the end of the year/period

TRADE AND BILLS RECEIVABLES

The Group

Trade receivables

Bills receivables, at amortised cost .

Impairment
Net carrying amount
Analysed into:

Current portion
Non-current portion

note 44 to the Historical Financial

As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB 0} RMB 000 RMB'000
488.652 475418 321,624 238,872
(13.234) (153,794) (82,752) (23,491)
475,418 321,624 238,872 215,381
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB 000 RMB 000
34.005.099 32,873.445 35,143,568 37,920,461
588.860 306.049 397,632 446,794
(2,752.550) (3,755.593) (4,284,353) (4.382,628)
31,841.409 29,423,901 31,256,847 33,984,627
27,395.762 26,573,653 28,343,222 30,499,169
4,445,647 2,850,246 2,913,625 3,485,458
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The Company

As at 31 December As at 30 April
022 2023 2024 2025
RMB 000 RMB OO0 RMB 000 RMB 000
Trade receivables . . . ... ...... 865,223 1.547.828 1,923,634 1,596,791
Bills receivables . . . ... ....... 23,281 55,200 28,521 23,630
Impairment . .. . .. .. 0 wn o o (19,162) (25,025) (35.57%) (50,768)

Net carrying amount . . .. ...... 869,342 1.578.003 1,916,582 1,569,653

The Group’s trading terms with its customers are mainly on credit. The credit terms for our PRC customers
under instalment and credit payment typically range from three to 24 months, whereas overseas customers are granted
terms of three to twelve months. The Group seeks to maintain strict control over its outstanding receivables and has
a credit control department to minimise credit risk. Overdue balances are reviewed regularly by senior management
and credit limits attributed to customers are reviewed once a month. Trade receivables are non-interest-bearing.

The amounts due from related parties included in trade receivables are disclosed in note 49 to the Historical
Financial Information,

Certain bills receivables are pledged, details of which are disclosed in note 44 to the Historical Financial
Information.

An ageing analysis of the trade and bills receivables as at the end of each of the Relevant Periods (based on
the invoice date) is as follows:

The Group
As at 31 December As at 30 April
2022 2023 2024 2025
RMB000) RMB 000 RMB 000 RMB 000

Withinone year . . . .......... 30,072,307 28,718,602 30,055,683 29,104,741
After one year but within two years . 1,627,865 1,329,627 2,065,787 5,421,322
After two years but within three

VOATS' wv won woe wimomp o G oEE 777.798 790.517 753,353 1.024,496
After three years but within four

VEALS. wop et wiv i 6% SO0 FIE IS RS 387.101 488,762 622,035 662,865
After four years but within five

VEANS, .on ci o wvrin wom s 335.571 373.009 446,088 488,904
After five years . . ... ........ 1,393,317 1.478.977 1.598.254 1.664,927
Totalicn vo awee summies s 34,593.959 33,179.494 35,541,200 38.367,255
The Company

As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB'000 RMB 000 RMB 000

Within one year . . .. . ..v00 0 849,791 1,565,242 1.879.571 1.470,875
After one year but within two years. 15,837 15.338 47.029 121,555
After two years but within three

NBAESY, 570 000 s e 6 s o e 10,826 5.293 10.934 13,418
After three years but within four

YEATS . . v i e e e e e s 10.858 8.846 2.979 3,223
After four years but within five

YEAIS . o v v e e 359 7.156 4 487 1,331
After five years . . ... ........ 833 1,153 7,155 10,019

7 1517 | R 888,504 1,603,028 1,952,155 1,620,421
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The movements in the loss allowance for impairment of trade and bills receivables are as follows:
The Group

Year ended 31 December 2022

12-months
ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 approach Total
RMB 000 RMB (000 RMB 000 RMB 000 RMB 000
At the beginning of the year . 109,094 - - 2,432,279 2,541,373
Impairment losses, net . .. .. 39,344 - - 302,410 341,754
Amount written off as
uncollectible . . .. ... ... (46,868) - - (89,790) (136,658)
Exchange realignment . . . .. - - = 6,081 6,081
At the end of the year ... .. 101,570 - - 2,650,980 2,752,550
Year ended 31 December 2023
12-months
ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 approach Total
RMB 000 RMB 000 RMB 000 RMB 000 RMB 000
At the beginning of the year. . 101,570 = = 2,650,980 2,752,550
Impairment losses, net. . . .. . (18.885) - - 1,108,838 1.089,953
Amount written off as
uncollectible . . ... ..... - - - (123,385) (123,385)
Exchange realignment . . . . . . - - s 36.475 36,475
At the end of the year. . . ... 82,685 - - 3,672,908 3,755,593
Year ended 31 December 2024
12-months
ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 appreach Total
RMB 000 RMB 000 RMB 000 RMB 000 RMB 000
At the beginning of the year . . 82,685 - o 3,672,908 3.755,593
Impairment losses, net. . . . . . 23,905 = = 757,740 781,645
Amount written off as
uncollectible . . .. ... ... - - - (224.644) (224,644)
Exchange realignment . . . . . . - - - (28.241) (28,241)
At the end of the year. . . . .. 106,590 - - 4,177,763 4,284,353

Four months ended 30 April 2025

12-months
ECLs Lifetime ECLs
Simplified

Stage 1 Stage 2 Stage 3 approach Total

RMB'000 RMB 000 RMB 000 RMB 000 RMB 000
At the beginning of the period. 106,590 - - 4,177,763 4,284,353
Impairment losses, net. . . . . . 15,861 e - 239,133 254,994
Amount written off as

uncollectible . . .. ... ... (22,817) - - (84,883) (107,700)

Exchange realignment . . . . . . - - - (49,019 (49,019)
At the end of the period . . . . 99,634 - — 4,282,994 4,382,628

o </ T



The Company

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB000 RMB 000 RMB 000
At the beginning of the year/period . 14,177 19,162 25,025 35,573
Impairment losses, net . . . ... ... 4.984 5.865 10,540 15,209
Exchange realignment ... ...... 1 (2) 16 -
Amount written off as uncollectible . - - (8) (14)
At the end of the year/period . . . . . 19,162 25.025 35,573 50,768

For bills receivables. the Group considered the non-settlement of these bills by the issuing banks on maturity
is not probable. Therefore, during the Relevant Periods, the Group estimated the expected loss rate for bills
receivables is minimal.

For trade receivables, the Group determines the ECLs using a provision matrix, estimated based on the
financial quality of the debtors and historical credit loss experience based on the days past due of the trade
receivables, adjusted as appropriate to reflect current conditions and estimates of future economic conditions. The
following table details the risk profile of trade receivables:

The Group

As at 31 December 2022

Gross carrying Expected Expected

amount credit loss rate credit losses
RMB'000 RMB'000
Provision for bad debts on individual basis . . . . 2,017,888 38.63% 779.416
Provision for bad debts by portfolio of credit risk
characteristics
Undue or overdue within I year . . .. ... .... 28,253,100 1.80% 507,782
Overdue 1 to 2 years . . . ... oo v v v e ve v 1,583,354 10.00% 158.335
Overdie 2 60 3 YeATE o v s m s wosre 726,360 20.00% 145,272
Overdue 3tod years . . . . ... ........... 325,386 35.00% 113,885
OverduedtoSyears. ... ... ....... ... 204,606 75.00% 153,455
Oveidite OVeE S V8IS . oov e wommeiass we weEe 894,405 100.00% 894,405
Total . . . . .. 34,005.099 8.09% 2.752,550
As at 31 December 2023
Gross carrying Expected Expected
amount credit loss rate credit losses
RMB'000 RMB000
Provision for bad debts on individual basis . . . . 3,881,228 48.23% 1,871,799
Provision for bad debts by portfolio of credit risk
characteristics
Undue or overdue within 1 year . . ... ... ... 25,915,805 1.84% 476,712
Overdue L 1o2 Yedrs . vowss 6 wae e v wis 891,600 10.00% 89,160
Overdue 2 to 3 years . . . ... ... ... 657,113 20.00% 131,423
Overdue 3to0 4 Years . v v v v v o v v v v oie v u 421,390 35.00% 147,486
Overdue 4 105 YeArs . o-vwv o srw aie e win naii 269,184 75.00% 201,888
Overdue over S years. . .. .. ..o v oo 837,125 100.00% 837,125

TOVAL . ne ot oo i i B Bt s G5 S0 503 Bt 32,873,445 11.42% 3,755,593

o .



As at 31 December 2024

Gross carrying Expected Expected
amount credit loss rate credit losses
RMB 000 RMB 000
Provision for bad debts on individual basis . . 4,105,234 50.95% 2.091,631
Provision for bad debts by portfolio of credit risk
characteristics
Undue or overdue within 1 year . . ... ...... 27,393,193 2.27% 620,978
Overdue lto2years. ... .............. 1,375,855 10.00% 137,586
Overdue 2to 3 years. .. ............... 550.570 20.00% 110,114
Overdue 3todyears. . .. .............. 483,022 35.00% 169,058
Overdue 4to Syears. ... .............. 322,832 75.00% 242,124
Overdue over Syears. . . .. ... .......... 012,862 100.00% 012.862
TOt iz 5 v ws s ama w BR e RO ROV R O @ 35,143,568 12.19% 4,284,353
As at 30 April 2025
Gross carrying Expected Expected
amount credit loss rate credit losses
RMB'000 RMB000
Provision for bad debts on individual basis . . . . 3,960,772 44.89% 1,777,794
Provision for bad debts by portfolio of credit risk
characteristics . . . . . . . .. .. . ... ...
Undue or overdue within | year . . ... ...... 26,624,090 2.17% 577,617
Overdue 1 to:27years su v oy swiine S8 s 4,878,213 10.00% 487,821
Overdue 2to 3 years . . .. .. .. ..o vuvuunn 588,531 20.00% 117,706
OVErdue 300 4 VBAEB o v s wowmers v s 561.494 35.00% 196,523
Overdue 4 to Syears. . .. ... ........... 328,775 75.009% 246,581
Overdue over 5years. . . . .. ... ... ...... 978,586 100.00% 078,586
TOEL vaine o o 5 SR S8 SR R R R 37,920,461 11.56% 4.382,628
The Company
As at 31 December 2022
Gross carrying Expected Expected credit

amount eredit loss rate losses

RMB 000 RMB 000
Provision for bad debts on individual basis . . . . 444,572 - -
Undue or overdue within 1 year . . ... ...... 381,938 2.75% 10,511
Overdue L to 2 years . . ... ............. 15,837 10.00% 1,584
Overdue 2to 3 years. . .. .............. 10,826 20.00% 2,165
Overdue 3tod years. . ... .....uvwuen.. 10,858 35.00% 3,800
OverduedtoSyears. ... .............. 359 75.00% 269
Overdue over Syears. . . . ... .. ... ... 8§33 100.00% 833
POl o o warsmas Ba WRES I as S 0GB e 865,223 2.21% 19,162
As at 31 December 2023

Gross carrying Expected Expected credit

amount credit loss rate losses

RMB 000 RMB 000
Provision for bad debts on individual basis . . . . 822,501 - -
Undue or overdue within I year . . .. ....... 689,437 1.92% 13,258
Overdue lto 2 years . . . . ... .. ....cou... 14,466 10.00% 1,447
Overdue 2to 3 years. . . .. .. .cvv ., 5,183 20.00% 1,037
Overdue 3to 4 years . . .. .. ... ..o 7,966 35.00% 2,788
Overdue 4 to Syears. . . ............... 7,122 75.00% 5,342
Overdue over Syears. . . ... ... ......... 1,153 100.00% 1,153
WOREL2 22 s 2 8 bf B0n Bhe bis sge sux win 2f e b 1,547,828 1.62% 25,025
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As at 31 December 2024

Provision for bad debts on individual basis

Undue or overdue within 1 year . . . .. ..
Overdue Lto2years . .............
Overdue 2to 3 years . . .. ..........
Overdue 3tod years . . ............
Overdue 4toSvyears . .. ...........
Overdue over Syears. . . . ..........

As at 30 April 2025

Gross carrying

Expected

Expected credit

Provision for bad debts on individual basis . . . .

Undue or overdue within 1 year . ... ...
Overdue Lto2years..............
Overdue 2to3 years . . . .. .........
Overdue 3tod years. . . ...........
Overdue 4 to Syears . . .. ..........
Overdue over S years. . . .. .........

amount credit loss rate losses
RMBEB i) RMB 000
986,704 0.30% 3,000
866,498 1.97% 17,032
46,397 10.00% 4,640
10,043 20.00% 2,009
4,979 35.00% 1,743
7,458 75.00% 5,594
1,555 100.00% 1,555
1,923,634 1.85% 35,573
Gross carrying Expected Expected credit
amount credit loss rate losses
RMB 00 RMB ()
542,456 2.76% 14,996
909,394 1.07% 9,752
118,531 10.00% 11,853
12,468 20.00% 2,494
3.220 35.00% 1,127
703 75.00% 527
10,019 100.00% 10,019
1,596,791 3.18% 50,768

There was no significant change in the ECL rates for the time band during the Relevant Periods, mainly
because no significant changes in the historical default rates of trade receivables, economic conditions and
performance. solvency and behaviour of the debtors were noted, based on which the ECL rates are determined.

RECEIVABLES UNDER FINANCE LEASE

As at 31 December

As at 30 April

Gross investments . . . . ... .. ...
Unearned finance income

Less: Loss allowance . . . .. .. ...

Analysed into:
Current portion . . . . ... ... ..
Non-current portion

2022 2023 2024 2025
RMB'000 RMB 000 RMB 000 RMB'000
13,452,754 17,955,387 18,576,435 18,371,103
(1,022.509) (1,430.970) (1,614,418) (1.605,898)
12,430,245 16,524,417 16,962,017 16,765,205

(346.989) (492,290) (532,359) (443,541)
12,083,256 16,032,127 16,429,658 16.321,664

4,659,811 6,346,853 6.531,876 6,675,166

7,423,445 9,685,274 9,897,782 9,646,498

.



The movements in the loss allowance for impairment of receivables under finance lease are as follows:

Year ended 31 December 2022

At the beginning of the year . . . ..
Transfer during the year . . . .. ...
Provision of impairment losses
during the year . . . .. ... ....
Exchange realignment . ... .. ...

At the end of the year . . . ... ...

Year ended 31 December 2023

At the beginning of the year . . . ..
Transfer during the year . . . . . ...
Provision of impairment losses
during the year . .. .........
Exchange realignment . ........

At the end of the year . ... .. ...

Year ended 31 December 2024

At the beginning of the year . .. ..
Transfer during the year . . . . . . ..
Provision/(reversal) of impairment
losses during the year . . . . .. ..
Amount written off as uncollectible .
Exchange realignment . ........

At the end of the year . ... .. ...

Four months ended 30 April 2025

At the beginning of the period . . . .
Transfer during the period. . . . . ..
Provision/(reversal) of impairment
losses during the period . . . . . . .
Amount written off as uncollectible .
Exchange realignment . . .......

At the end of the period . . . .. ...

12-months ECLs

Lifetime ECLs

Stage 1 Stage 2 Stage 3 Total
RMB'000 RMB'000 RMB 000 RMB 000
114,587 - - 114,587
(5.283) 5,283 - -
159,563 63,356 - 222919
9.483 - - 9,483
278,350 68,639 - 346,989

12-months ECLs

Lifetime ECLs

Stage 1 Stage 2 Stage 3 Total
RMB 000 RMB 000 RMB 000 RMB 000
278.350 68.639 - 346,989
25,809 (29.438) 3.629 -
127,991 10,480 3.815 142,286
3,015 - - 3,015
435,165 49 681 7.444 492,290

12-months ECLs

Lifetime ECLs

Stage 1 Stage 2 Stage 3 Total
RMAB 000 RMB vt} RMB u0u RMB Ui
435,165 49,681 7,444 492,290
(9,505) 8,128 1,377 -
46,556 (28.016) 23,125 41,665
(1.596) - - (1,596)
470.620 29,793 31,946 532,359

12-months ECLs

Lifetime ECLs

Stage 1 Stage 2 Stage 3 Total
RMB 000 RMB 00 RMB 000 RMB 000
470.620 29.793 31.946 532,359
(44,430) 41,023 3,407 -
(92,391) (1,973) 5,043 (89,321)
503 - - 503
334302 68.843 40.396 443,541

The Group provides equipment finance lease services to customers purchasing machinery products of the

Group or other vendors through its leasing subsidiaries. Under the finance lease arrangement, the collectability of the
minimum lease payments is reasonably predictable, there is no significant uncertainty surrounding the amount of
un-reimbursable cost yet to be incurred by the Group under the lease arrangement.

Certain receivables under finance lease are pledged. details of which are disclosed in note 44 to the Historical

Financial Information.
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25. CONTRACT ASSETS

Asatl As at 31 December As at 30 April
January
2022 2022 2023 2024 2025
RMB 000 RMB 001 RMB 100 RMB 0010 RMB 000
Contract assets arising
from:
Sale of products . . . .. .. 152,409 135,631 128,350 154,028 170,079
Impairment . . .. ...... (2,321 (1,924) (1,926) (2,311) (2,552)
Net carrying amount . . . . 150,088 133,707 126,424 151,717 167,527
Analysed into:
Current portion . . . . .. 78,717 58,548 67,102 99,206 110,753
Non-current portion . . . 71,371 75,159 59,322 52,511 56,774

Contract assets are initially recognised for revenue earned from the sale of products as the receipt of
consideration is conditional on successful completion of installation of the products. Upon completion of installation
or construction and acceptance by the customer, the amounts recognised as contract assets are reclassified to trade
receivables. The increase in contract assets in 2024 was the result of the increase in the ongoing sale of products.

The movements in the loss allowance for impairment of contract assets are as follows:

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB 000 RMB'000
At the beginning of the year/period . 2,321 1,924 1.926 2,311
Impairment losses, net . . .. ... .. (397) 2 385 241
At the end of the year/period . . . . . ﬂ 1,926 2,311 2,552

An impairment analysis is performed at each reporting date using a provision matrix to measure expected
credit losses. The provision rates for the measurement of the expected credit losses of the contract assets are based
on those of the trade receivables as the contract assets and the trade receivables are from the same customer bases.
The provision rates of contract assets are based on days past due of trade receivables for groupings of various
customer segments with similar loss patterns (i.e., by geographical region, product type, customer type and rating.
and coverage by letters of credit or other forms of credit insurance). The calculation reflects the probability-weighted
outcome, the time value of money and reasonable and supportable information that is available at the reporting date
about past events, current conditions and forecasts of future economic conditions.

Set out below is the information about the credit risk exposure on the Group’s contract assets using a provision
matrix:

As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB 00 RMB (00 RMB 000
Expected credit loss rate ., , . . .. .. 1.42% 1.50% 1.50% 1.50%
Gross carrying amount (RMB'000) . 135,631 128.350 154,028 170,079
Expected credit losses (RMB’000) . . 1.924 1,926 2,311 2,552
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26. DEFERRED TAX

The movements in deferred tax assets of the Group during the Relevant Periods are as follows:

Deferred tax assets

The Group
ing:':iinf Amortisation Deductible
Provision for ~ derivative ~ Depreciation of of other temporary
impairment financial ~ property, plast  inlangible Deferred Tax differences of
of assets imstruments  and equipment assets income losses Accruals inventories Others Total
RMB ) RMB000 RuB 00 RMB 000 RMB 00 RMBWHG  RMB'HN RMB'MH RMBUH  RMBOU)
Al January 2022 . . . . 601185 31632 11.366 33378 153963 438521 1076905 1886769 130619 4364338
Deferred tax
(charged)/credited to
profit or loss during the
year . .. ... . .. 112475 (30.743) 2267 5376 137350 561,783 148.236 43914 42933 1023493
Deferred tax
{charged Vcredited to
other comprehensive
income during the year . - - - - - - - - (1.669) (1.669)
Disposal of subsidiaries . . - - - - - {353) (4N - - (400)
Exchange realignment . . . - - - - - {2.235) - - - {1.225)
AL} December 2022, . . 713,660 £89 13.633 B4 WL 997728 1225094 1.930.683 171,883 5383537
At January 2023 . . . 713660 89 13.633 3B L3 997728 1225094 1930683 171883 5383337
Deferred tax
{charged/credited to
profit or loss during the
year . . . D W 166,764 8.813 918 17458 690y 509208 (143500 (32855 47,706 86,183
Deferred tax
{chargedyfcredited to
other comprehensive
income during the year . - - - - - - - - (183) (185
Disposal of subsidiarics - - - -+ - (12,746) (1991 - - {14,737
At 31 December 2023 . . . B304 9.702 14.549 66.212 2903513 1494250 1077602 1402131 219406 5454800
At | Janvary 2024 . .. 880,424 902 1454 66.212 J0.52% LA LOT602 1.402.132 209406 5.454.800
Deferred tax
(charged)feredited to
profit or loss during the
year . . . . Co 109,701 (629) (6.317) (319) (27,689 273,977 45,331 (352,866 (1.679) (57.132)
Deferred tax
(chargedcredited to
other comprehensive
income and retained
profits during the vear . . - - - - - (71885 - - 978 (76.907)
Disposal of subsidiaries . . (142) - - - - (28090 (+.248) 24 76 (33.897)
Exchange realignment . , . 306 - - - - (151) 3 - {4,353) (3.671)
At 3| December 2024 . . 990,489 9,073 bRy 65,893 26283 L66LOOI 1028352 LO49.025 208274 528373
At January 2025 . . . . 990489 9.073 8232 65893 26283  L66LOOI 1028352 1049025 208274 5283AT3
Deferred tax
(charged)fcredited to
profit or loss during
thepedod. . . . . . . 11,683 20352 (4.304) 1,622 342 (24,679 36,294 (70.152) 31 (15353
Deferred tax
(charged)/crediled to
olher comprehensive
income during the period . B - - - - - - - {1,007) (1.007)
Exchange realignment = . . {873 9 - - - 4,194 1,126 - 10,320 14.866
A0 April 2025. . . . . 1011299 29514 3 67515 270176 1640516 1065772 978873 213276 5281679
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The Company

At 1 January 2022 . . ..
Deferred tax
{chargedferedited to
profit or loss during the
VRS s win o
Deferred tax
(chargedVcredited 1o
other comprehensive
income during the year .
Disposal of subsidiaries .
Exchange realignment . . .

Al 31 December 2022 .

A1 January 2023 .

Deferred tax
{charged)/credited 1o
profit or loss during the
year . .

Deferred tax
(charged)icredited to
other comprehensive
income duning the year .

At 3 December 2023

At 1 January 2024
Deferred tax
{charged)/credited to
profit or loss during the
year
Deferred tax
tcharged)eredited to
other comprehensive
income and retained
profits during the year
Disposal of subsidiaries . .

At 31 December 2024, . |

At | January 2025 . .

Deferred tax
{charged)/credited to
profit or loss during the
period

Deferred tax
{charged)/credited to
other comprehensive
income during the
paiod v

AL 30 April 2025, .

Changes in
fair value of Amartisation Deductible
Provision for ~ derivative  Depreciationof  of other temporary
impairment financial  property, plant intangible Deferred differences of
of assels instruments  and equipment wsels income Tax losses Accruals inventories Others Tolal
RMEB 106 RME 00 RMB'0h RME 000 RME 000 RMB ikt RME 000 RMEB't) RME 060 BB 0
601,186 31,632 11.366 33378 153.963 438521 1076905 1.886,769 69,552 4303272
(582.574) 30.743) (11.366) (33.378)  (140.588)  (253.868)  (928.268) (1.804.762)  (68.919) (3.854.466)
- - - - - = . (518 (518)
- = = - = 473 = - - 473
B} . . = STy = 5 - Ly
18,612 889 - = 13375 182428 148,637 82.007 115 446,063
18,612 889 - - 13375 182428 148637 82.007 115 446,063
1,766 6.543 - 15 (1,911} 14,998 26.167 724 175 51087
- - - - - - - - 23 (23
16,378 1432 - 113 1464 197426 174,804 89.241 %7 47127
Changes in
Provision fair value of Amortisation Deductible
far derivative of other temparary
impairment financial intangible Deferred differences of
of assets instruments assels income Tax Josses Aceruals inventories Others Total
RMB 000 RMB'tH RMB 000 RMB 0 RMEB O RMB thiti RMB 000 RMBOO0 RMB 00
20,378 7432 115 1464 197426 174,304 89.241 267 497.127
1432 (1.377) (30 (338 (25,593) 11,169 39.241) (58 (109,037
- - - . 5 5 5 (6) (6)
= = 2 = (78.180) = = - (78.180)
28810 55 34 1,126 93.653 1R5.973 - 203 309.504
28.810 53 34 1,126 93,633 185973 - 203 309.904
2456 19,233 10 (m (3525 {20.136) 910 (30 (L.159)
- - - - = - = 19 19
31,266 19,288 94 1,049 90,128 165,837 910 192 308,764
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Deferred tax liabilities

The Group

At | January 2022. . . . ... ..

Deferred tax charged/{credited) to
profit or loss during the year . .

Deferred tax credited to other
comprehensive income during
the yeat s v o e wn

At 31 December 2022 . . . . . ..

At | January 2023, . . . ... ..

Deferred tax charged/(credited) to
profit or loss during the year . .

Deferred tax credited to other
comprehensive income during
the year: o w s s n o

At 31 December 2023 . . . . . . .

At | January 2024, . . . .. ...
Deferred tax charged/(credited) to
profit or loss during the year . .
Deferred tax credited to other
comprehensive income during
theyear. . ...........
Disposal of subsidiaries . . . . . .
Exchange realignment . . . . . . .

At 31 December 2024, . . . . . .

At | January 2025, . .. ... L.

Deferred tax charged/(credited) to
profit or loss during the period .

Deferred tax credited to other
comprehensive income during

Changes in fair
value of
financial assets
at FVPL and
Amortisation of  Depreciation of derivative
other intangible  property, plant financial Trade
assets d equip t instr receivables Others Total
RMB'000 RMB 000 RMB'000 RME'000 RMB 000 RMB 006

63,580 296,608 431,030 2,101,490 448,426 3,343,134
4,391 204.810 157,691 (110,042) 55,106 311,956

= = (36,153) - - (36,153)

69,971 501418 552,568 1,991,448 503,532 3,618,937
69,971 501.418 552,568 1,991 448 503,532 3,618,937
372 359,483 (2.039) (712,493) 20,974 (330,925)
- - {78.178) - - (78,178)

73,143 860,901 472331 1,278,953 524,506 3,209,834
73.143 860,901 472,331 1,278,953 524,506 3,209,834
7113 (136,728) 1,355 (459,373) (37.858) (619,431)

= = (91.826) - = (91,826)
= - - (451} (71) (522)

" - — - 777 777

30,316 724,173 387,860 819,129 487,354 2,498,832
30,316 724,173 387.860 819,129 487.354 2,498,332
13,124 (437) 5,885 (92,375) 73,330 (493)

- - 4,407 = - 4,407

T = (30) - 514 434

93,440 723716 398,122 726.754 561,198 2,503,230

-1-82 -



The Company

Changes in fair
value of
financial assets
at FVPL and
Amortisation of  Depreciation of derivative
other intangible  property, plant financial Trade
assets and equif instr receivabl Others Total
RME"000 RMB'G00 RMB'000 RMB'000 RMB 000
At | January 2022, .. . ... .. 296,608 431,030 2,101.490 387,360 3,282,068
Deferred tax charged/(credited) to
profit or loss during the year . . {296,608) (160.132) (2.012,919) (361.795) (2,897,034)
Deferred tax credited to other
comprehensive income during
thesyear= o st iy 0% ce s - (17.616) - - (17,616)
At 31 December 2022, . . . . ., - 253,282 §8.571 25,565 367.418
At | January 2023, . . . ... .. - 253,282 83,571 25,565 367,418
Deferred tax charged/(credited) to
profit or loss during the year . . - (32.207) 8.469 81 (23,657)
Deferred tax credited to other
comprehensive income during
theyearso o5 ow o5 o i - 84.922) - - (84,922)
At 31 December 2023 . . . . . .. - 136.153 97,040 25.646 258,839
At ] January 2024, . . .. .. .. - 136,153 97.040 25.646 238,839
Deferred tax charged/(credited) to
profit or loss during the year . . - 8.967 197.040) 127 (88.100)
Deferred tax credited to other
comprehensive income during
theyear. . . .......... - 169,323) - - (69,323)
At 31 December 2024 . . . . . .. - 75,797 - 25,619 101,416
At L Janmary 20055 .o e - 73,797 - 25,619 101.416
Deferred tax charged/icredited) to
profit or loss during the period . - (23.788) (14 (9 (23.811)
Deferred tax credited to other
comprehensive income during
the period . . . . . - 4,407 - - 4.407
At 30 April 2025 . .. ... ... - 56,416 (14) 25,610 82,012
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27.

28.

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

Net deferred tax assets recognised in

the consolidated statements of
financial position . . .........
Net deferred tax liabilities
recognised in the consolidated
statements of financial position . .

As at 31 December

As at 30 April

2022 2023 2024 2025

RMB 000 RMB'000 RMB 000 RMB'000
2,499,338 3,070,315 3,576,592 3.623,704
825,349 792,251 845,255

734,738

As at 31 December 2022, 2023 and 2024, and 30 April 2025, deferred tax assets have not been recognised in
respect of tax losses of RMB2,953,798,000, RMB2,957,318,000, and RMB3,637,582,000 and RMB3,363,555.000,
respectively, which will expire in one to ten years for offsetting against future taxable profits.

Deferred tax assets have not been recognised in respect of these losses and deductible temporary differences
as they have arisen in subsidiaries that have been loss-making for some time and it is not considered probable that
taxable profits will be available against which the tax losses and deductible temporary differences can be utilised.

OTHER NON-CURRENT ASSETS

Prepayments for purchase of land
use right and equipment. . . . . ..
CIERBYS e v ST S R

INVYENTORIES

The Group

Raw materials . .. ...........
Work in progress . .. .........
Finished goods. . . .. .........

Less: Provision for impairment loss .

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB 000 RMB'000 RMB 000 RMB'O00
180,131 70,250 52,542 51,328
109,489 22,907 12,842 17,240
- (3.960) (3.960) (3,960)
289,620 89,197 61,424 64,608
As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000
4,791,265 4,184,971 3,883,479 3.832911
2,381,731 1,930,155 1,981,985 2,031,965
13,023.768 14,146,525 14.640.170 15.217,397
20,196.764 20,261,651 20,505,634 21.082,273
(458.,402) (493,889) (557,653) (574,796)
19,738,362 19,767,762 19,947,981 20.507,477

=R




29.

The Company

Raw materials . .............
Work in progress . ...........
Finished goods . . . .. .. ... .. ..

Less: Provision for impairment loss .

PREPAYMENTS, OTHER RECEIVABLES AND OTHER ASSETS

The Group

Debt investments, at amortised cost .
Prepayments for suppliers . . . . ...
Deposits and other receivables . . . .
VAT recoverable. .o .nvvawnaann
Prepayment of taxes . .........
Deferred listing expenses . . . . ...
(91147

The Company

Debt investments, at amortised cost .
Prepayments for suppliers . . . .. ..
Deposits and other receivables . . . .
VAT recoverable. . . ..........
Deferred listing expenses . . .. ...
OIS s e s e d e de s o e pa ]

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'O0G RMB 000 RMB 061 RMB 000
3,538 11,039 20 44
6.201 12,386 79 62
644.056 781.351 724,063 596,314
653,795 804,776 724,162 596,420
(5.026) (26.325) (16,943) (9.977)
648,769 778,451 707,219 586,443
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RME 000 RMB 000 RMB 000
3.669.607 4.921.040 5,359.465 4,910,870
1,041,546 751.872 970.721 1,207,702
3,395,273 3.658.313 3,764,265 3,950,331
2,472,921 1.779.167 2,084,077 1,383,919
782,144 744,411 475.302 523,539
- - - 7,053
15.242 6.408 7.194 7,678
11,376,733 11,861,211 12,661,024 11,991,092
(537,063) (647.415) (821,511) (853,644)
10,839.670 11,213,796 11,839,513 11,137,448
As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMEB 000 RMEB 000 RMB 000
1,653.690 4,881,576 5,339,837 4,863,480
52.810 54.837 49,844 150,853
1,187,103 2,214.232 2,631,008 378,035
346,666 68.610 32,655 26,281
i = - 7,053
1 12 = =%
3,240.270 7.219.267 8.053.344 5.425,702
(48,506) (52,316) (55,987) (57,581)
3,191,764 7,166,951 7,997,357 5,368,121

An impairment analysis was performed at the end of each of the Relevant Periods. The Group has applied the
general approach to provide for expected credit losses for non-trade other receivables under IFRS 9. The Group
considered the historical loss rate and adjusted it for forward-looking macroeconomic data in calculating the expected
credit loss rate.
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30.

The Group

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB 000 RMB 000
At the beginning of the year/period . 532,151 537,063 647,415 821,511
Impairment losses, net . . . ... ... 9,649 114,995 203,557 31,848
Amount written off as uncollectible . - (4,091) (29,107 27
Exchange realignment .. ....... (4,737) (552) (334) 312
At the end of the year/period . . . . . 537,063 647,415 821,511 853,644
The Company
As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000
At the beginning of the year/period . 48.240 48.506 52,316 55,987
Impairment losses, net . . .. ..... 11,696 4,906 4,171 1,594
Amount written off as uncollectible . (11,455) (1.098) (502) -
Exchange realignment . ... .. ... 25 2 2 -
At the end of the year/period . . . . . 48.506 52,316 55,987 57.581

The amounts due from related parties included in other receivables are disclosed in note 49 to the Historical
Financial Information.

DERIVATIVE FINANCIAL INSTRUMENTS

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB'000 RMB 000 RMB 000 RMB 000

Derivative financial assets
Forward currency contracts . . . . . . 311,833 333,830 375,720 225 481
ORRETS oy v 2or oo v i g 008 6% 3 62.468 233 - -
Total . . .. .. ... ... ....... 374,301 334,063 375,720 225,481
Derivative financial liabilities
Forward currency contracts . . . . . . 241,152 237,286 100.394 374,824
Ohels oo o o o v 9w w5 o e s - 134 6.368 19,396

106.762 394,220

Fotals wa cw s v s ow wn o ou @ s 241,152 237,420
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31. CASH AND CASH EQUIVALENTS AND RESTRICTED DEPOSITS

The Group
As at 31 December As at 30 April
2022 2023 2024 2025
RMB000 RMB'000 RMB'000 RMB 000
Cash and bank balances . . . .. ... 21,342,876 18,071,827 20,383.175 20,391,620
Placements with banks . ., . ... ... 196,162 303,286 449,311 102,715
Saboall: o5 50 506 e e e 21,539,038 18,375,113 20,832,486 20,494,335
Less:
Restricted deposits . . .. ... ... (962,954) (704,117) (689.488) (649,235)
Time deposits with original
maturity of more than three
moenths s 5 o (7,880,313) (9,529,137) (8.566,529) (12.005,332)
Cash and cash equivalents. . . . . . . 12,695,771 8,141,859 11,576,469 7,839,768
The Company
As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB'000 RMB 600 RMB 000
Cash and bank balances . . ... ... 13,019,669 11,406,110 10.862,699 6.026,908
Less:
Restricted deposits . . . . ... ... (5,920,734) (4.550,946) (6,628,113) (2.589.202)
Time deposits with original
maturity of more than three
months . . .. ... ... ... ... (3,604,480) (6,147,375) (243,962) (2,242,235)
Cash and cash equivalents. . . . . . . 3,494,455 707,789 3,990,624 1.195.471

At 31 December 2022, 2023 and 2024, and 30 April 2025, the cash and bank balances of the Group
denominated in RMB amounted to RMBI12,503,118,000, RMB11,291,819,000, RMB10,880,575,000 and
RMB6,491,459,000, respectively. The RMB is not freely convertible into other currencies, however, under Mainland
China’s Foreign Exchange Control Regulations and Administration of Settlement, and Sale and Payment of Foreign
Exchange Regulations, the Group is permitted to exchange RMB for other currencies through banks authorised to
conduct foreign exchange business.

Certain bank deposits are pledged for the issuance of bankers’ acceptance, details of which are disclosed in
note 44 to the Historical Financial Information.

Cash at banks earns interest at floating rates based on daily bank deposit rates. The bank balances and pledged

deposits are deposited with creditworthy banks with no recent history of default. The carrying amounts of the cash
and cash equivalents approximated their fair values.

<187~



32. TRADE AND BILLS PAYABLES

The Group
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Trade payables. . . . .......... 19,717,317 17,617,741 21,264,967 24,182,587
Bills payables . . ............ 9,189,370 5.074,985 7,389,392 8,000,566
Total vein DS aaioewa ¥n 9e % 28,906,687 22,692,726 28.654.359 32,183,153

An ageing analysis of the trade and bills payables as at the end of each of the Relevant Periods is as follows:

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000
Within £ year: wx sa v i 3 v w5 28,801,871 22.506.872 28.396,361 31,896,177
OV EYRAE..o v s s w s v 5 104,816 185,854 257,998 286,976
Total . . ... ............... 28,906,687 22,692,726 28,654,359 32,183,153

The Company

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000
Trade payables. . . .. ......... 926,964 1.884.365 2.130.936 1,785,826

An ageing analysis of the trade and bills payables as at the end of each of the Relevant Periods is as follows:

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB 000 RMB 000 RMB v00 RMB 000
Within: L year: . . .. oo vnivin nn o 926,662 1.875.917 2,120,342 1,775,705
Over 1:year: +u +i o aiisih oiai 302 §.448 10.594 10,121
TROtAL - e o R e e 926.964 1.884.365 2,130.936 1,785,826

Trade payables are non-interest-bearing.

As at the end of each of the Relevant Periods, the carrying amounts of trade and bills payables approximated

their fair values.

The amounts due to related parties included in trade payables are disclosed in note 49 to the Historical

Financial Information.
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33.

OTHER PAYABLES AND ACCRUALS

The Group

As at 31 December

As at 30 April

Dividends payables . . . ........
Payables for construction costs . . . .
Payables for purchases of
equipment . . .. ... . e
Payables for asset-backed securities
and factoring transfer payments . .
Payables to individuals. . . ... ...
Employee benefits payables. . . . . .
Output VAT to be transferred . . . . .
Provisions and accruals . . ... ...
Other tax payables . . .........
Other payables. . .. ..........

The Company

Dividends payables . . .. ... ....
Payables for construction costs. . . .
Payables for purchases of

equipment .. ...l oe L n e
Payables for asset-backed securities

and factoring transfer payments . .
Payables to individuals. . . ... ...
Employee benefits payables. . . . . .
Output VAT to be transferred . . . . .
Provisions and accruals ... ... ..
Other tax payables . . .........
ORMErpavables . ¢ o 5.0 din @5 v @

Other payables are unsecured and repayable on demand or within one year.

2022 2023 2024 2025

RMB 000 RMB'000 RMB 000 RMB 000
350,315 113,986 213,862 213,825
401.929 467,795 454,115 338,909
1,345,899 1,291,437 1,102,258 1,044,969
2,246,948 1,823,086 1,532,317 1.323,308
339,442 337.622 179.302 181,966
3,166,739 3.017,925 3.139.635 2,562,833
1,594,280 1,200,776 1.013,466 929,660
4,704,044 4,449,940 4,341,943 4,258,116
527,728 399,211 485,098 427,747
2,311,424 2.395.512 2.108.094 2,228,659
16,988,748 15,497,290 14.570.090 13,559,992

As at 31 December As at 30 April
2022 2023 2024 2025

RMB'060 RMB'000 RMB 100 RMB 000
1.015 1.012 1.012 1,012
1,661 7,888 5.165 8,880
2.045 45,598 38,054 1,971
924,166 334,998 144,941 216,630
222,012 215,912 12,549 12,706
273,385 251,772 519,964 463,151
4.279 30.842 7.952 9.990
55,090 49,006 110.529 90,380
14,770 12,982 55.849 20,781
11,471,802 14,313,094 11,869,936 9,262,864
12,970,225 15.263,104 12,765.951 10,088,365

The amounts due to related parties included in other payables are disclosed in note 49 to the Historical
Financial Information.

The dividend payable of RMB213.8 million will be settled prior to the Listing.
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CONTRACT LIABILITIES

The Group recognised the following revenue-related contract liabilities:

Short-term advances

received from customers
Sale of products . . . . ...

As at As at 31 December As at 30 April
1 January
2022 2022 2023 2024 2025
RMB 000 RMB000 RMB 000 RMEB'000 RMB'060
1,765,531 1,896,711 2,177,672 2,520,831 2,564,473

The Group receives payments from customers based on billing schedules as established in the contracts. A
portion of payments is usually received in advance of the performance under the contracts. The contract liabilities
comprise the prepayments received from customers, to whom the products have not yet been transferred. The increase
in contract liabilities as at 31 December 2022, 2023 and 2024, and 30 April 2025 is mainly due to the increase in
advances received from customers in relation to the sale of products.

The amounts due to related parties included in contract liabilities are disclosed in note 49 to the Historical
Financial Information.

3s5.

Analysed by type of counterparties

Banks

36.

The Group

Current

Current portion of long-term
bank loans-unsecured, . .

Current portion of long-term
bank loans-secured .

Bank loans-unsecured

Bank loans-secured . . .

Other borrowing-secured . .

Short term bonds . . . . .

Subtotal

Non-current
Bank loans-secored | . . .
Bank loans-unsecured . . .

Subtotal

PLACEMENTS FROM BANKS

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMEB 000 RMB 000
6.501.599 5.411.200 3.480.000 3.500,220
._'_’Eﬂ 24.197 27,970 26,046
6.523,735 5,435,397 3,507,970 3,526,266

As at 31 December 2022

As at 31 December 2023

INTEREST-BEARING BANK AND OTHER BORROWINGS

As at 31 December 2024

As at 30 April 2025

Effective
inferest
rate 1)

L340

0.30-7.50

300
1.20-3.80
170-2.44

Maturin

i

2
03
12
B4

L4605 2024-2033

RMB 00

1930348

4,198.569

HL4T9
4171249
,06.425

11.348.070

Effective

inferest
rate ()

1.30-3.55

14699

0.50-6.71
100
0.65-3.69

140-6.99
140699

Maturity

04
04
w4

04
04

025-2013

025033 2

RMEB 000

LA

138,934

1226370
1889154
19112

470,111

~1-90 -

Effective
mterest
rate %)

105393

000572
110-3.00
06527
1.93-1.93

10519
105-395

Muanrin,

03

202
ik
25
A%

226-2033
226-2033

RMB 000

3738637

342080
1311067
1077.30
1.354.930

Effective
inferest
rate 1%

193133

14699

0.83-230
210-3.00

063-17
1.93-1.98

Maturity

016

2026

2026
026
Wlp
02

205-395  2027-2033
195-315  2027-2033

RMB'000

1311406
130.539

1.304,688
251123
9496.795
188.659

§.643.326



The Group

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB 000 RMB 000

Analysed into:
Bank loans repayable:
Within one year or on demand . . . . 6.470.396 5,678.889 9,691,993 7,457,872
In the one to second year, inclusive . 1,813,287 9,451,735 4,385,206 4,191,182
In the second to third years,

inclusives o vy iR ey § 11,713,955 6,360,761 4,020,518 3,646,476
In the third to fourth years,

ENCIBIVE - v v v srame woe s 364,187 278,150 454.046 437,016
In the fourth to fifth years,

inclusive i wnw v dadess vy 5.816.482 4,390,263 691,326 695,446
Over five years . .. .......... 1,917.026 3,074,819 2,005,086 2,546,457
Subtofal .oomusicanens 5 B B 28,095,333 29,234,617 21,248,175 18,974,449
Other borrowings repayable:
Within one year or on demand . . . . 5,877.674 1,791,222 3,662,756 1,185,454
Total . . . ........ . ........ 33,973,007 31,025,839 24,910,931 20,159,903

The carrying amounts of borrowings are denominated in the following currencies:
As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB 000 RMB 100 RMB'00U

IS s won wi wre 50 £ 3% RO Bon ¥ 9,477,684 5,587,352 838,467 -
THB . . ... .. o 807,078 1,000,950 1,313,880 1,234,931
EUR ....... .. ... ....... 604,677 760,595 836.747 26,275
TPY own soi ok 0 906 5% B A uE 492213 300,049 - 477,424
5 L A T e - T T 431,623 24,309 - 524,799
BIXR: s oson s ais o wiw w38 % w0F 5 63,088 97,654 101,163 -
SGD . . ... . 36,743 39,979 92,068 106,170
AUD . ... . ... - 524 - 23,209
Tokal 253 45 bus B U B hig od mod w 11,913,106 7,811.412 3.182.325 2,392,808

Except for the borrowings listed above. all borrowings are denominated in RMB.

The Group considers there is no indication that it will have difficulties in complying with the loan

covenant.
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The Company

Current

Current portion of long-term
bank loans-unsecured. . .
Current portion of long-lerm
bank loans-secured . . .
Bank loans-unsecured . . .
Bank loans-secured

Other borrowing-secured . .
Short termbonds . . . . .

Subtotal . . . . . . ..
Non-current

Bank loans-secured . . . .
Bank loans-unsecured . . .

The Company

Analysed into:
Bank loans repayable:

In the second to third years,

inclusive

In the third to fourth years,

inclusive

In the fourth to fifth years,

inclusive

Over five years

Other borrowings repayable:

As at 31 December 2022 As at 31 December 2023 As at 31 December 2024 As at 30 April 2023
Effective Effective Effective Effective
interest intercst interest interest
rale (%0 Matwrine  RMBOO0  rare (%) Mawrty  RMBOGO  rate (%) Matrin  RMB'0M rare (%) Matrity  RME000
140350 6B 252355 W4 B0Se6 20535 05 215062 195200 W6 1271548
310499 ol 049 mA o 200961 250-3.00 025 1,199,998 150 026 200000
1.20-3.30 m - - - 06527 2025 5361 = = =
170-2.4 023 L0642 - - - 193198 05 1000950 - - -
3.089.969 w50 4335371 1471548
240-3.50 20242026 8643000 252355 2025-2026 90.6830d6 105395 2026-2027 5081500 19528 2027-2028  5.246.500
8,643,000 9,683,046 S081.500 546,500
11,731.969 10,074,573 9.416.871 6.718.048
As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB 000 RMB000 RMB 000
Within one year or on demand . . . . 1,382,364 391,527 3.325.060 1.471,548
In the one to second year, inclusive . 600,000 5.917.955 2.021.000 2.549.000
................ 7.893.000 3.765.091 3,060,500 2,697,500
.............. 150.000 == = =
Subtoial s oo o4 of we o En o o 10,025.364 10.074.573 8.406.560 6,718,048
Within one year or on demand . . . . 1,707,605 - 1.010,311 -
A0EHE: 2 wn s wm oa we e e e 11,732,969 10,074.573 9,416,871 6,718,048
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37.

profit

38.

The carrying amounts of borrowings are denominated in the following currencies:

As at 31 December As at 30 April
2022 2023 2024 2025
RMEB'OM) RMEB 004 RMB 000 RMBE 00
USD . . . ... 626,814 - - -
150 £ 1 S SO R 626,814 - - -

Except for the borrowings listed above, all borrowings are denominated in RMB.

The Group considers there is no indication that it will have difficulties in complying with the loan
covenant.

DEFERRED INCOME

As at 31 December As at 30 April
2022 2023 2024 2025
RMB 000 RMB'000 RMB 000 RMB'000

Government grants and subsidies
At beginning of year/period. . . . . . 1,371,693 2,130,628 2.387.473 2,347,376
Grants received . . .. ... ...... 834.415 447.545 191.453 117,418
Charged to profit or loss (nete 5) . . (75,480) (190.700) (197,226) 168,413)
Transferred out with the disposal of

property, plant and equipment . . . - = (34,324) -
At end of year/period. . . . ... ... 2,130,628 2,387,473 2.347,376 2.396,381

The balances mainly represented the government grants received to build industrial parks and are released to
or loss over the expected useful lives of the relevant assets by equal annual instalments.

OTHER NON-CURRENT LIABILITIES

The Group
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB 000 RMB'000

Mortgage and finance lease

guarantee obligations . . ... ... 196.825 177.300 130,119 123,557
Net liabilities of defined benefit

plan (note) . . . . ... ... ... .. 37,096 37.798 33,617 34,440
Other long-term employee benefits . 50,719 31.717 29,365 29,065
ONErs oo oo on o SmewiER e 32,719 48.370 43,705 38,711
TOtRE: o son o s s e e 317.359 295.185 236,806 225,773
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The Company

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB 000 RMB 000
Mortgage and finance lease
guarantee obligations . . ... ... 360,504 336,143 266,902 247,870
Others . . . . v oo v e e e - - 6,512 6,512
Total . . . ... ... ... ... .. 360,504 336,143 273.414 254,382

Note:

The employees of Putzmeister Holding GmbH, a subsidiary of the Group, set up a defined benefit plan
(hereinafter referred to as “Benefit Plan”) based on annual revenue units according to the needs and
requirements of the German labor market. According to the Benefit Plan, employees who meet the
requirements of the Benefit Plan can participate in the Benefit Plan by reducing their monthly paid-in income.
Before the employee retires, the Benefit Plan injects funds into the nominal account in the Benefit Plan
according to a certain percentage each year; when the employee retires, the amount accumulated in the nominal
account will be fully converted into retirement pension or fully converted into retirement pension with spousal
benefits. As at 31 December 2022, 2023 and 2024, and 30 April 2025, the weighted average length of the
Benefit Plan was 2.7 years, 2.5 years, 5.7 years and 3.5 years. respectively; the average service life of the
Benefit Plan was 25.1 years, 26.1 years, 26.5 years and 26.8 years, respectively.

The Benefit Plan requires a fee to be paid into an independently managed fund. The Benefit Plan is in the legal
form of a fund and is administered by an independent trustee whose assets are held separately from those of
the Group. The trustee is responsible for determining the Benefit Plan’s investment strategy. The trustee
reviews the funding level of the plan. The review includes asset-liability matching strategies and investment
risk management strategies, as well as the use of annuities and life swaps to manage risk. The trustee decides
the amount to be paid based on the results of the annual review.

Benefit Plan is calculated annually by a qualified independent actuary using the expected unit benefit method.
As the calculation process involves uncertain factors, as at the end of each of the Relevant Periods, the net
liabilities of the Benefit Plan are calculated based on the management’s best judgment on uncertain factors
based on future development expectations, market environment and industry standards.

The principal actuarial assumptions used as at the end of each of the Relevant Periods were as follows:

As at 31 December As at 30 April
2022 2023 2024 2025

DiScompbeate: v v v e ww w0 e 3.70% 3.80% 3.00% 3.40%
Pension growthrate. . . . .. ... .. 0.00%-1.75% 0.00%-1.75% 0.00%-3.00% 0.00%
Expected rate of return on planned

B8RS SE G M SRR G o S A N/A N/A N/A N/A
Expected rate of return on

unplanned assets .. ......... N/A N/A N/A N/A

As at 31 December 2022, the actuarial valuation showed that the market value of plan assets were
RMB35,647,000, and that the actuarial value of these assets represented 49.00% of the benefits that had
accrued to qualified employees. The deficiency of RMB37.096.000 is expected to be cleared over the
remaining service period of 25.1 years.

As at 31 December 2023, the actuarial valuation showed that the market value of plan assets were
RMB37,071,000. and that the actuarial value of these assets represented 49.51% of the benefits that had
accrued to qualified employees. The deficiency of RMB37.798.000 is expected to be cleared over the
remaining service period of 26.1 years.



As at 31 December 2024, the actuarial valuation showed that the market value of plan assets were
RMB34,196,000, and that the actuarial value of these assets represented 50.43% of the benefits that had
accrued to qualified employees. The deficiency of RMB33.617.000 is expected to be cleared over the
remaining service period of 26.5 years.

As at 30 April 2025, the actuarial valuation showed that the market value of plan assets were RMB37,062.000.
and that the actuarial value of these assets represented 51.83% of the benefits that had accrued to qualified
employees. The deficiency of RMB34,440,000 is expected to be cleared over the remaining service period of
26.8 years.

The quantitative sensitivity analysis for significant assumptions used are as follows:

As at 31 December 2022

Increase/ Increase/ Increase/ Increase/
{decrease) in (decrease) in (decrease) in (decrease) in
defined benefit current service defined benefit current service
Increase obligations cost Decrease obligations cost
% %
Discount rate . . . . . . . 0.50 (2,126) (5) 0.50 2,329 6
Pension growth rate. . . 0.50 2,130 = 0.50 (1,981) -
As at 31 December 2023
Increase/ Increase/ Increase/ Increase/
(decrease) in {decrease) in (decrease) in {decrease} in
defined benefit current service defined henefit current service
Increase obligations cost Decrease obligations cost
% L
Discount rate . . . . . . . 0.50 (2,061) (5) 0.50 2,280 5
Pension growth rate. . . 0.50 2,809 - 0.50 (1.947) -
As at 31 December 2024
Increase/ Increase/ Increase/ Increase/
(decrease) in (decrease) in (decrease) in (decrease) in
defined benefit current service defined benefit current service
Increase obligations cost Decrease obligations cost
% %
Discount rate . . . . ... 0.50 (2,267) (5) 0.50 2,543 5
Pension growth rate. . . .50 2,267 - 0.50 (2.068) -
As at 30 April 2025
Increase/ Increase/ Increase/ Increase/
{decrease) in (decrease) in (decrease) in (decrease) in
defined benefit current service defined benefit current service
Increase obligations cost Decrease obligations cost
% %
Discount rate . . . . . .. 0.50 (2,038) 3) .50 2,541 4
Pension growth rate. . . 0.50 2,268 - 0.50 (1.947) -

The above sensitivity analysis has been determined based on a method that extrapolates the impact on defined
benefit plan obligations as a result of reasonable changes in key assumptions occurring at the end of each of
the Relevant Periods. The sensitivily analysis is based on a change in a significant assumption, with all other
assumptions remained constant. The sensitivity analysis may not be representative of an actual change in the
defined benefit plan obligations as it is unlikely that changes in assumptions would occur in isolation of one
another.
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Movements in the present value of defined benefit obligations and the fair value of plan assets are as follows:

As at 31 December 2022

Opening balance . .:: wov aon s 50w w0 e s 2 s
Charged to profitorloss. . .. ............
Current service cost. . . . . ..............
Netdnteresti « oo w5 v ois w0 5% v S o v e
Recognised in other comprehensive income . . . .
Actuarial gainsorlosses. . . ... ..........
Otlier chaDFes ;s 2s wis wn wos o8 0 5o woe i
Employerinput . . ...................
Begefitspatd s <2 o 53 ne s md 508 544 53 5ud 0d
Closing balance . ... .................

As at 31 December 2023

Recognised in other comprehensive income . . . .
Actuarial gains or losses. . . . ... ... ... ...
Other changes . . . . ... ...............
Employer input . . .. .................
Benefits paid-: o oo on i ew 2w v dn s e
Closing balance . . i v vv vv vs v o v os

As at 31 December 2024

Opening balance . . ... ................
Charged to profitor loss. . . .............
CHrTent SEEVICe COBEi sowns wrinil e o s arin
L T o
Recognised in other comprehensive income . . . .
Actuarial gains or losses. . . .. ...........
Other changes: . 5o v il i e vie iie e s s i s
Employer input «sovaisssmoasmis e asiivmss
Benefits pard o oo anm wrame sy i e v i
Closing DRIANCE .. vov wie womirewmim g e s

Present value of
defined henefit

Fair value of

Net defined benefit

plan obligations plan assets plan liability/{asset)
RMB'000 RMB'000 RMB 000
96,291 39,626 56,665
019 537 382
208 211 (3
711 326 385
(14,475) 2,253 (16,728)
(14,475) 2,253 (16,728}
(9,992) (6,769) (3,223)
71 71 -
(10,063) (6,840) (3,223)
72,743 35,647 37,096

Present value of
defined benefit

Fair value of

Net defined benefit

plan obligations plan assets plan liability/(asset)
RMB000 RMB 000 RMB 000

72,743 35,647 37.096
2,553 1.578 975

150 210 (60)

2,403 1.368 1,035
5.010 2,047 2,963
5,010 2,047 2,963
(5,437) (2.201) (3,236)

81 81 -
(5.518) {2.282) (3,236)
74.869 37.071 37,798

Present value of
defined benefit

Fair value of

Net defined benefit

plan obligations plan assets plan liabilitv/(asset)
RME 000 RMB 000 RMB 000

74.869 37,071 37,798
2,390 1,499 891

141 177 (36)

2,249 1,322 927
(3,236) (1,661) (1,575)
(3,236) (1.661) (1,575)
(6,210) {2,713) (3,497)

55 55 -
(6,265) (2,768) (3,497)
67,813 34,196 33,617
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39.

As at 30 April 2025

Opening balance. . . ... ...........
Charged to profitorloss. . ... .......
Current service cost. . .. .. .. .......
Metinterest oo s o o viw soe i om0

Present valoe of
defined benefit

Fair value of

Net defined benefit

Recognised in other comprehensive income . . . .

Actuarial gains or losses . . . .. .......
Other changes

Employer input
Benefitspaid. . .. ... oc v i vuinven
Closing balance

SHARE CAPITAL/TREASURY SHARES

The Group

Issued and fully paid:
Ordinary shares of RMB1.00 each . .

The Company

Issued and fully paid:
Ordinary shares of RMBI1.00 each . .

A summary of movements in the Company’s share capital is as follows:

plan obligations plan assets plan liability/(asset)

RME 000 RMB 000 RMB'000
R 67,813 34,196 33,617
J 663 365 298
7 sl 47 - 47
5 e 616 365 251
5,121 3,286 1,835
. 5,121 3,286 1,835
S0EaE T (2,095) (785) (1,310)
e - 82 (82)
—— (2,095) (867) (1,228)
. 71,502 37,062 34,440

As at 31 December As at 30 April
2022 2023 2024 2025

RMB'000 RMB 000 RMB i) RMB'000

8,493.286 8,485,740 8,474,978 8,474,978
As at 31 December As at 30 April

2022 2023 2024 2025

RMB'000 RMB'000 RMB GO0 RMB {0
8,485,740 8,474,978 8,474,978

8,493,286

Number of shares

in issue

Share capital

in thousand shares

At 31 December 2021 and 1 January 2022. . ... ... ... ..
Exercise of the share option. . . . .. ................

At 31 December 2022

Cancellation of shares

At 31 December 2023

Cancellation of shares

At 31 December 2024

Cancellation of shares

Asat 30 April 2025. . . . . ... L

=67 =

8,492,588
698

8,493,286
(7,546)

8,485,740
(10,762)

8,474,978

8,474,978

RMB 000

8,492,588
698
8,493,286
(7,546)
8,485,740
(10,762)
8,474,978

8,474,978



Treasury shares

A summary of movements in the Company's treasury shares is as follows:

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB 000 RMB'000

At the beginning of the year . .. .. 619,679 301,174 215,654 142,628
Granted of treasury shares under

share incentive scheme ... ... . (534.755) (603,339) (624,048) -
Repurchase of shares . . . ... .. .. 216,250 (94.971) 654,985 957,136
Cancellation of treasury shares . . . . - 612,790 (103,963) -

At the end of the year . ... ..... 301.174 215.654 142,628 1,099,764

40. RESERVES

The amounts of the Group’s reserves and the movements therein for the Relevant Periods are presented in the
consolidated statements of changes in equity.

(a) Capital reserve
The capital reserve of the Group includes the share premium contributed by the shareholders of the Company.
(b) Statutory surplus reserve

In accordance with the PRC Company Law and the articles of association of the subsidiaries established in the
PRC, the Group is required to appropriate 10% of its net profits after tax. as determined under the Chinese
Accounting Standards, to the statutory surplus reserve until the reserve balance reaches 50% of its registered capital.
Subject to certain restrictions set out in the relevant PRC regulations and in the articles of association of the
subsidiaries, the statutory surplus reserve may be used either to offset losses or to be converted to increase paid-in
capital, provided that the balance after such conversion is not less than 25% of the registered capital of the respective
entities. The reserve cannot be used for purposes other than those for which it is created and is not distributable as
cash dividends.

(¢) Exchange fluctuation reserve

The exchange fluctuation reserve comprises all foreign exchange differences arising from the translation of
foreign operations of which the functional currencies are not RMB. The reserve is dealt with in accordance with the
accounting policy set out in note 2.3.
(d) Special reserve — safety production fund

Pursuant to certain regulations issued by the Ministry of Finance and the State Administration of Work Safety,
the Group is required to set aside an amount for maintenance. production and other similar funds. The funds can be
used for maintenance of production and improvements of safety and are not available for distribution to shareholders.
(e)  General risk reserve

Pursuant to the relevant notices issued by regulatory bodies, one subsidiary in the financial services segment
in Mainland China is required to set aside a general risk reserve. In principle, the balance of general risk reserve shall
be no less than 1.5% of the ending balance of risk assets.

(f)  Fair value reserve

The fair value reserve comprises the cumulative net change in the fair value of financial assets measured at
FVOCI under IFRS 9 that were held at the end of the Relevant Periods.
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(g)

(h)

Other reserve

Other reserve comprises the remeasurement of a defined benefit plan and share of other comprehensive
income/(loss) under equity method.

Reserves movement of the Company

Year ended 31 December 2022

At 1 January 2022 . . . . .

Profit for the year . . . . .

Other comprehensive
income for the year: . . .

Total comprehensive
income for the year . . .
Exercise of the share
option
Granted of treasury shares
under share incentive
scheme. . ........
Cash dividends . . . . . . .
Transfer of fair value
reserve upon the disposal
of financial assets at

Recognition of share-based
payment expenses . . . .

Cancellation of share
incentive scheme . . . . .

Transfer from retained
profits

At 31 December 2022 . . .

Exchange Statutory
Capital Fair value fluctuation surplus Other Retained
reserve reserve reserve reserve reserve profits Total
RMB 000 RMB'000 RME 000 RMB 000 RMB'000 RMB'000 RMB 000
6,068.013 534,185 1,149 3.159,572 70,415 4.264,956 14,098,290
- - - - - 1.058.595 1,058,595
- (36,204) (4,921) - (8.678) - {49,803}
- (36.204) (4,921) - (8.678) 1,058,595 1,008,792
3,847 - - - - - 3.847
147.448 = = - - - 147,448
- - - - - (3.800,033) (3.800.033)
% (1,418) - = - 1418 =
9113 - - - - - 59.113
20.396 - - - - - 20,396
- - - 105.859 - (105.859) =
6.298,817 496,563 (3.772) 3265431 61,737 1.419.077 11,537,853

-1-99 -



Year ended 31 December 2023

At 1 January 2023

Profit for the year

Other comprehensive
income for the year: . . .

Total comprehensive
income for the year . . .

Granted of treasury shares
under share incentive
scheme

Cash dividends

Business combination under
common control

Transfer of fair value
reserve upon the disposal
of financial assets at
FVOCI

Recognition of share-based
payment expenses . . . .

Cancellation of share
incentive scheme

Transfer from retained
profits

At 31 December 2023 . . .

Year ended 31 December 2024

At | January 2024

Profit for the period . . . .

Other comprehensive
income for the year . . .

Total comprehensive
income for the year . . .

Cancellation of treasury
shares

Granted of treasury shares
under share incentive
SCHEMmE: v sases s &

Cash dividends . . . . . ..

Transfer of fair value
reserve upon the disposal
of financial assets at

Recognition of share-based
payment expenses . . . .

Cancellation of share
incentive scheme. . . . .

Transfer from retained
profits

At 31 December 2024 . . .

Exchange Statutory
Capital Fair value fluctuation surplus Other Retained
reserve reserve reserve reserve Teserve profits Total
RMB 000 RMB'000 RMB'000 RMB'000 RME 000 RMB'000 RMB'000
6,298,817 496,563 (3,772) 3,265,431 61,737 1419077 11,537,853
- - - - - 1,984,537 1,984,537
- (231,978) (1,050) i 4,972 - (228,056)
- (231,978) (1,050} - 4972 1,984,537 1,756,481
(21,840) - - - - - (21.840)
_ = = = - (1,350,137) (1,350,137
19.198) - - - - - (9,198)
= (27,691) = - = 27.691 -
21747 - - - - - 21,747
{62,249) - - - - - (62,249)
s = z 198.454 - (198454) =
6,227,277 236,894 (4.822)  3.463,885 66,709 1.882.714 11,872,657
Exchange Statutory
Capital Fair value fluctuation surplus Other Retained
reserve reserve reserve reserve reserve profits Total
RMB'000 RMB'000 RMB'000 RMB 000 RMR'000 RMB'000 RMB 000
6,227,277 236.894 (4,822)  3.463,885 66,709 1.882,714 11,872,657
- - - - - 4448899 4,448,899
- (921) (L.177) - (7.891) = (9,989
- (920 (1,177} - (7.891) 4,448899 4438910
(93,201) - = - - - (93,201)
(70,155) = - . - 2 (70,133}
- - - - - (1.859.656) (1.859.656)
- (234,541 - - - 234,541 -
70.147 = - = - . 70,147
17,304 - - - - - 17,304
= < = 444,890 — (444.,890) -
6,151.372 1.432 (5,999)  3.908.775 58,818  4.261,608 14,376,006
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Four months ended 30 April 2025

Exchange Statutory
Capital Fair value fluctuation surplus Other Retained
reserve reserve reserve reserve reserve profits Total

RMB 1100 RMB'000 RMB 100 RMEB"000 RMB 000 RMB 000 RMB 000

At | January 2025 . . . . . 6,151,372 1,432 (5,999) 3,908,775 58818 4261608  14,376,K6
Profit for the period - - - - - 152,511 152,511
Other comprehensive

income for the period: . . - (57) 48 - 13,222 - 13,213
Total comprehensive

income for the period . . - (57 48 - 13,222 152,511 165,724
Recognition of share-based

payment expenses . . . . 20,007 - - - - - 20,007
Cancellation of share

incentive scheme . . . . . 103.628 ~ - - - - 103,628
At 30 April 2025. . . . . . 6,275,007 1,375 (5,951)  3.908,775 72,040 4414119 14,665,365

41. SHARE-BASED PAYMENTS

On 7 November 2016, the Proposal of Sany Heavy Industry Co., Ltd. on Granting Share options and Restricted
Share Incentive Plan (Draft) and its Summary of 2016 (the “Incentive Plan”™) was approved by the Company’s second
extraordinary general meeting of shareholders in 2016. The participants of the Incentive Plan were the directors,
senior management (excluding independent directors and supervisors), key staff and key management personnel of
the Company and its subsidiaries who have a direct impact on or have made outstanding contributions to the
Company’s business results and ongoing development as a whole,

The Incentive Plans include share options plan and restricted share plan. The details are as follows:

Share options incentive plan: The Company has granted a total of 308.2773 million stock options to the
incentive targets. Among them. the 261.3253 million stock options granted in 2016, upon meeting the exercise
conditions, have the right to purchase | share of the Company’s stock at a price of RMB3.64 within the validity
period, and the 46.9520 million reserved stock options granted in 2017, upon meeting the exercise conditions, have
the right to purchase I share of the Company’s stock at a price of RMB7.95 within the validity period. The validity
period of the stock options shall not exceed 5 years. The stock options shall become exercisable 16 months after the
grant date and shall be effective in three batches on the three exercise effective dates at the ratios of 50%, 25%, and
25%, that is, each exercise effective date shall be the first trading day after the expiration of 16 months. 28 months,
and 40 months from the grant date. respectively. The main exercise condition is that the net profit growth rate for
each year from 2017 to 2019 shall not be less than 10% compared with the previous year. If the exercise conditions
of the stock options are met, the incentive targets shall exercise the stock options held by them year by year according
to the ratios specified in the plan. If the Company’s performance does not meet the performance assessment target
conditions in the first and second exercise periods. the corresponding stock options can be deferred to the next year
and exercised when the performance assessment target conditions are met in the next year. If the conditions are not
met in the next year, the stock options shall not be exercised and shall be cancelled by the Company. In the third
exercise period, if the Company’s performance assessment does not meet the performance assessment target
conditions, the stock options shall be cancelled by the Company. During the year ended 31 December 2022, 698.188
share options were exercised and 17,500 share options were lapsed and there were no outstanding share options as
at the end of each of the Relevant Periods.

Restricted Stock Incentive Plan: The Company has issued a total of 57.897676 million shares of restricted
stock to the equity incentive targets who meet the grant conditions through the method of targeted issuance of
restricted tradable shares. Among them, 47.077813 million shares were granted in 2016 at an issue price of RMB2.82
per share. and 10.819863 million shares were granted in 2017 at an issue price of RMB3.98 per share. The validity
period of the restricted stock shall not exceed 5 years. The restricted stock shall be locked immediately after the grant.
The lock-up period for all the restricted stock granted to the incentive targets is 16 months. After the lock-up period,
the restricted stock shall be unlocked in two batches at the ratio of 50% each on the two unlocking dates, that is, each
unlocking period shall be the first trading day after the expiration of 16 months and 28 months from the grant date,
respectively. The main unlocking condition is that the net profit growth rate for each year from 2017 to 2018 shall

-I-101 -



not be less than 10% compared with the previous year. If the unlocking conditions of the restricted stock are met.
the equity held by the incentive targets shall be unlocked year by year according to the ratios specified in the plan.
If the Company’s performance does not meet the performance assessment target conditions in the first unlocking
period, the corresponding restricted stock can be deferred to the next year and unlocked when the performance
assessment target conditions are met in the next year. If the conditions are not met in the next year, the restricted stock
shall not be unlocked and shall be repurchased and cancelled by the Company. In the second unlocking period, if the
Company’s performance assessment does not meet the performance assessment target conditions, the restricted stock
shall be repurchased and cancelled by the Company.

On 29 July 2022, the Company convened its third extraordinary general meeting of 2022, during which the
Proposal on the Company'’s 2022 Restricted Stock Incentive Plan (Draft} and Its Summary (the “2022 Incentive
Plan”) was reviewed and approved. The incentive plan covers directors, senior management, and core technical
(business) personnel of the Company and its subsidiaries (excluding independent directors and supervisors).

Under the plan, the Company granted a total of 22,386.250 restricted shares at a grant price of RMB9.66 per
share to eligible participants. The restricted shares are subject to a maximum term of 45 months and are immediately
locked upon grant. All restricted shares are subject to a 20-month lock-up period, after which they will be released
in two equal tranches (50% each) on the first trading day following the 20th month and 32nd month from the grant
date. The key unlocking conditions are as follows:

First unlocking tranche (20th month): The Company must achieve either of the following for the 2023 fiscal
year:

(i) 10% or higher year-on-year revenue growth compared to 2022; or
(ii)  10% or higher year-on-year net profit growth compared to 2022.

Second unlocking tranche (32nd month): The Company must achieve either of the following for the 2024 fiscal
year:

(i) 20% or higher year-on-year revenue growth compared to 2022:; or
(ii)  20% or higher year-on-year net profit growth compared to 2022.

If the unlocking conditions are met, the restricted shares will be released proportionally as stipulated. If the
Company fails to satisfy the performance targets, all corresponding restricted shares eligible for release in the
relevant fiscal year shall not be unlocked and will instead be repurchased and cancelled by the Company.

The difference between the employees’ subscription price and the fair value of the restricted shares on the grant
date constitutes a share-based payment expense.

On 14 December 2020, “Proposal on Measures for the Management of the 2020) Employee Stock Ownership
Plan™ (hereinafter referred to as “2020 Employee Stock Ownership Plan™) was approved by the Company’s second
extraordinary general meeting of shareholders in 2020. The Company held its first Extraordinary General Meeting
of 2021 on 18 June 2021 to consider and approve the “Proposal on Measures for the Management of the 2021
Employee Stock Ownership Plan” (hereinafter referred to as “2021 ESOP”). At the 2021 Annual General Meeting of
Shareholders held on 13 May 2022, the Company deliberated and approved the Motion Concerning the “2022
Employee Stock Ownership Plan (Draft) and Summary™ (hereinafter referred to as the “2022 ESOP”). The Company
held its Extraordinary General Meeting on 30 June 2023 to consider and approve the “Proposal on Measures for the
Management of the 2023 Employee Stock Ownership Plan™ (hereinafter referred to as “2023 ESOP™). The Company
held its Extraordinary General Meeting on 19 April 2024 to consider and approve the “Proposal on Measures for the
Management of the 2023 Employee Stock Ownership Plan™ (hereinafter referred to as 2024 ESOP™).

The participants ot the Employee Stock Ownership Plan include directors. supervisors. senior management,

intermediate management, key position personnel and core business (technical) personnel of the Company and its
subsidiaries.
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The details of Employee Stock Ownership Plan are as follows:

For 2020 Employee Stock Ownership Plan, the Company recognises 14 December 2020 as the grant date and
would repurchase 8,289,375 shares in special securities account to the account of 2020 Employee Stock Ownership
Plan on 25 December 2020 at the price of RMB16.94/share. Duration of such Employee Stock Ownership Plan is 72
months, and the lock-up period of underlying stocks acquired in Employee Stock Ownership Plan is 12 months, which
shall be vested to the Holders in five natural years. Thereafter, 20% of the stocks will be unlocked each year. From
the date when the last underlying stock mentioned in the Company notice is transferred to Employee Stock Ownership
Plan, trading is forbidden during the lock-up period mentioned above.

For 2021 Employee Stock Ownership Plan, the Company recognises 18 June 2021 as the grant date and would
repurchase 7,408,100 shares in special securities account to the account of 2021 Employee Stock Ownership Plan on
30 June 2021 at the price of RMB35.73/share. Duration of such Employee Stock Ownership Plan is 72 months, and
the lock-up period of underlying stocks acquired in Employee Stock Ownership Plan is 12 months, which shall be
vested to the Holders in five natural years. Thereafter, 209% of the stocks will be unlocked each year. From the date
when the last underlying stock mentioned in the Company notice is transferred to Employee Stock Ownership Plan,
trading is forbidden during the lock-up period mentioned above.

For 2022 Employee Stock Ownership Plan, the Company determined 13 May 2022 as the grant date, and
transferred 19,702,000 shares in the special securities account for repurchase to the 2022 Employee Stock Ownership
Plan account on 28 July 2022 at a grant price of RMB23.65 per share. The duration of the Employee Stock Ownership
Plan is 72 months, and the lockup period for the underlying stocks acquired by the Employee Stock Ownership Plan
is 12 months. The stock rights and interests of salaried employees are attributed to the holders in five natural years,
with an annual attribution of 20%: the stock rights and interests of employees under the share-based salary system
are attributed to the holders in two natural years. with an annual attribution of 50%. Starting from the date on which
the company announces the transfer of the last underlying stock to the Employee Stock Ownership Plan. no trading
shall be conducted during the aforementioned lockup period.

For 2023 Employee Stock Ownership Plan, the Company determined 30 June 2023 as the grant date, and
transferred 36.050.000 shares in the special securities account for repurchase to the 2023 Employee Stock Ownership
Plan account on 2 August 2023 at a grant price of RMBI16.13 per share. The duration of the Employee Stock
Ownership Plan is 72 months, and the lockup period for the underlying stocks acquired by the Employee Stock
Ownership Plan is 12 months. The stock rights and interests of salaried employees are attributed to the holders in five
natural years, with an annual attribution of 20%; the stock rights and interests of employees under the share-based
salary system are attributed to the holders in two natural years, with an annual atiribution of 50%. Starting from the
date on which the company announces the transfer of the last underlying stock to the Employee Stock Ownership
Plan, no trading shall be conducted during the aforementioned lockup period.

For 2024 Employee Stock Ownership Plan, the Company determined 19 April 2024 as the grant date, and
transferred 41.120,431 shares in the special securities account for repurchase to the 2024 Employee Stock Ownership
Plan account on 31 July 2024 at a grant price of RMB13.47 per share. The duration of the Employee Stock Ownership
Plan is 72 months, and the lockup period for the underlying stocks acquired by the Employee Stock Ownership Plan
is 12 months. The stock rights and interests of salaried employees are attributed to the holders in five natural years,
with an annual attribution of 20%; the stock rights and interests of employees under the share-based salary system
are attributed to the holders in two natural years, with an annual attribution of 50%. Starting from the date on which
the company announces the transfer of the last underlying stock to the Employee Stock Ownership Plan, no trading
shall be conducted during the aforementioned lockup period.
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The following restricted shares were outstanding under the Employee Stock Ownership Plan and Restricted

Stock Incentive Plan during the Relevant Periods:

Year ended 31 December

As at 30 April

2022 2023 2024 2025
RMB 000 RMB'000 RMB 000 RMB'000
QOutstanding as at beginning of the
B S 4,973,775 25,702,225 48,470,975 69,626,728

Granfed: ¢ 2005 5 0 5 BB Sk 8.5.0.8 22,386,250 36.050,600 41.120.431 -
Exercised ooy o e s vmiigians (1,536,299) (1,572,376) (14,673.751) (10,174,200)
LapEed v v o i e s amai (121,501) (11,709,474) (5.290,927) (1,018,925)
Qutstanding as at end of the year . . 25,702,225 48,470,975 69,626,728 58,433,603

The Company determines the fair value of the restricted shares based on the closing price of the restricted
shares on the grant date.

Basis for determining the number of exercisable equity instruments: On each balance sheet date during the
waiting period, the best estimate is made based on the latest changes in the number of exercisable employees,
expected performance completion, and other follow-up information, and the estimated number of exercisable equity
instruments is revised. On the vesting date, the final estimated number of exercisable equity instruments is consistent
with the actual number of exercisable equity instruments.

As at 31 December 2022, 2023 and 2024, and 30 April 2025, the accumulated amount of equity-settled
share-based payments included in capital reserve are RMB626,529,000, RMB650,958.000, RMB720,765,000 and
RMB740,740,000, respectively.

The Group recognised a share-based payment expense of RMB59,117,000, RMB21,746,000, RMB70,146,000
and RMB20,006,000, respectively, during the years ended 31 December 2022, 2023, 2024 and the four months ended
30 April 2025.

42. NOTES TO THE CONSOLIDATED STATEMENTS OF CASH FLOWS
(a)  Major non-cash transactions

During the years ended 31 December 2022, 2023, 2024 and the four months ended 30 April 2025, the Group
had non-cash additions to right-of-use assets and lease liabilities of RMB430,391,000. RMB595,417,000, and
RMB304,117,000 and RMB415,503,000, respectively, in respect of lease arrangements for properties,
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(b)

(c)

Changes in liabilities arising from financing activities

Interest-bearing
bank and other

horrowings Lease liabilities Total
RMB 000 RMB 000 RMB 000
At.] January 2022, o w s e e e e s eaa 17,596,276 181,714 17,777,990
Changes from financing cash flows . . . .. .. .. 8,426,826 (168,007) 8,258,819
b L T - 430,391 430,391
Interest accretion . . . . . v v v v v e e e 642,735 18,411 661,146
Foreign exchange movement . . ........... 7,307,170 (723) 7.306,447
At 31 December 2022 . . . ... ........... 33,973,007 461,786 34,434,793
R TUEREEI0IS, oo one eow e wmmr s s 33,973,007 461,786 34,434,793
Changes from financing cash flows . . . ... ... (5,425,210) (291.992) (5.717,202)
Neowlsases: o 55 2% 55 wm 65 enmi e s itn sk - 595,417 595,417
Interest accretion . . .................. 1,017,942 28,161 1.046,103
Foreign exchange movement . . ... ........ 1,460,100 10,307 1,470,407
At:31 December 2023 oo e mmmin seemers 31,025,839 803.679 31,829,518
At | January 2024, . . . ... 31,025,839 803.679 31,829,518
Changes from financing cash flows . .. ... ... (7,744,029) (384,158) (8,128,187)
New leages ;. .o oo o siimods s i v - 304,117 304,117
Interest accretion . . . ... .vvvvaa ... 815.613 32.499 848,112
Foreign exchange movement . . ... ........ 813,508 1.430 814,938
At 31 December 2024 . . . . ... ... ... ..., 24,910,931 757.567 25,668,498
At UJannary 2025« wva s B ve Ea v 24910931 757,567 25,668,498
Changes from financing cash flows . . . ... ... (5,196.680) (106,320) (5,303,000)
INEW TBRSEE . omsarmw i 305 30 a0 4ed 5 - 415,503 415,503
HIETESE AERIEHON v onvmyinoe o wpm wg mon w0 w2 196,133 12,711 208,844
Foreign exchange movement . . . ... ..... .. 249,519 (7,744) 241,775
At 30 April 2025 1,071,717 21,231,620

Total cash outflow for leases

Within operating activities.
Within financing activities.

.................... 20,159,903

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB 000 RME'000 RMB 000 RMB 000
(Unaudited)
{89,693) (129,067) {90.137) (26,875) (33,337)
(168,007) (291,992) (384,158) (60,759) (106,320)
(257,700) (421,059) (474,295) (87,634) (139,657)
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43. BUSINESS COMBINATIONS

The business combinations under common control that occurred during the Relevant Periods are presented
below:

The proportion of
equity interests
obtained in a business

The consolidated entity combination Consolidated date

Sany Lithium Energy Co., Ltd. =—$RREFIRAAE . . .. . . .. 65.11% 31 December 2022

Sany Hongxiang Battery Co., Ltd. =4S EMARLF . . . 70.00% 31 December 2022

Changsha Sany Lithium Energy Enterprise Management 99.90% 31 December 2022
Partnership (Limited Partnership) Ei¥=—8#fEMETES
BARER). . .

Changsha Sany Xinneng Enterprise Management Partnership 99.90% 31 December 2022
(Limited Partnership) & =—HAE&XEH LY
(IR v w5 v 03 0w @ o0 o9 5 @ WE BS BE B 08 4

Sany Kinetic Energy for Electricity New Energy Technology 100.00% 31 December 2022
Development (Ezhou) Co., Ltd. =— Bt e IR Rl L 5
ROFHDAFRSH . o0 csva v ve o0 o0 wn b v v o

Sany Kinetic Energy for Electricity New Energy Technology 100.00% 31 December 2022
Development (Zibo) Co., Ltd. = -FhREIREHEHEF LR
EEARST ...

Changde Taisheng Electric Power Development Co., Ltd. i & 100.00% 31 December 2023
MRBEAMBERAR .. ... .

Loudi Taisheng New Energy Co., Ltd. LIEHREHFERAR 100.00% 31 December 2023
BB L0 e min mis nm e se s ms AGs ram v pem msr wn mew sne s

Loudi Zhongsheng New Energy Co., Ltd. X1 B HEEIEA 100.00% 31 December 2023
| T E

Shaoyang Zhongsheng New Energy Co., Ltd. B8Ry & #7REIR 100.00% 31 December 2023
BMBEEDST ..

Changsha Zhongsheng New Energy Co., Ltd. & BSHTREIR 100.00% 31 December 2023
AR i v e i B S W S Y 6 AT

Yiyang Zhongsheng New Energy Co., Ltd. i 5y 7T o T AE UL 100.00% 31 December 2023
BIRAHE .

Changshu Sansheng New Energy Co., Ltd. % ¥\ =RSHGEIL & 100.00% 31 December 2023
FREEREL nun i wm witr o sosi o i G, S5 AR W S

Anren Dayuan New Energy Development Co., Ltd %{ KB 100.00% 31 December 2023
FEIRBHEEATIRE] . .

Sany Solar Energy Co.. Ltd. =— KESGEAFREA . . . .. . .. 100.00% 31 December 2023

Huzhou Taisheng New Energy Co, Ltd. #5538 i A R 100.00% 31 December 2023
PR e iy SRR A, B A SRS T S e

Shanghai Kaihuan New Energy Technology Co., Ltd Iokio3- by 100.00% 31 December 2023
HRERRMEEIRAR . ..

Hunan Yimao Industrial Control Technology Co., Lid. #1785 100.00% 31 December 2024
S EE R IR OB o o e e R A
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44,

RESTRICTED ASSETS

Details of the Group’s restricted assets at the end of each of the Relevant Periods are as follows:

As at 31 December As at 30 April
Nores 2022 2023 2024 2025
RMB 000 RMB 000 RMB'000 RMB'000
Restricted deposits . . . .. .. i 962,954 704,117 689,488 649,235
Financial assets at fair value
through
profitorloss ......... i 4,885,192 2,307,789 2,134,213 6,264,587
Bills receivables . . ... ... iii 439,021 122,608 234,993 156,082
Receivables under finance
BRSO T iv 202,607 1.140.302 1.779.492 1,875,431
Loans and advances . ... .. v = - 565,898 413,234
Other intangible assets . . . . . vi 36,000 - - -
6,525,774 4,274,816 5,404,084 9,358,569

iil.

iv.

vi.

Certain bank deposits were pledged as securities for the issuance of bankers’ acceptance, mortgaged
borrowings and statutory deposit reserves placement with central bank as at 31 December 2022, 2023
and 2024, and 30 April 2025, respectively.

Certain financial assets at fair value through profit or loss were pledged for repurchase of national debts
as at 31 December 2022, 2023 and 2024, and 30 April 2025, respectively.

Certain bills receivables were pledged to obtain loans as at 31 December 2022, 2023 and 2024, and
30 April 2025, respectively.

Certain receivables under finance lease were pledged for trade receivables factoring as at 31 December
2022, 2023 and 2024, and 30 April 2025, respectively.

Certain loans and advances were pledged to obtain loans as at 31 December 2024, and 30 April 2025,
respectively.

Certain other intangible assets were pledged to obtain loans as at 31 December 2022,

CONTINGENT LIABILITIES

As at 31 December As at 30 April
2022 2023 2024 2025
RMEB 000 RMB'000 RME 000 RMB (0
Mortgage loan guarantee
obligations . . ... .......... 3,956,117 2,189,644 589,036 381,515
Finance lease guarantee obligations . 20,950.208 16,762,808 13,311,285 12,800,267
24,946,325 18,952,452 13,900,321 13.181,782

(a)

Certain end customers of the Group have utilised purchased construction machinery as collateral to
entrust our partnered distributors (hereinatter “Distributors”) or Hunan Zhongta Intelligent Equipment
Co., Ltd. (hereinafter “Hunan Zhongfa™) in obtaining mortgage loans from financial institutions. The
mortgage contracts stipulate that individual buyers may obtain loans equivalent to 70% to 80% of the
machinery purchase price, with loan terms typically ranging from 2 to 4 years. Pursuant to agreements
between the Group and the mortgage lending institutions, in the event of buyer’s default on loan
repayments, both Hunan Zhongfa (or Distributors) and the Group are jointly liable for guaranteeing the
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(b)

remaining mortgage loans to the financial institutions. As of 31 December 2022, 2023, and 2024, and
30 April 2025, the outstanding guarantce obligations assumed by the Group amounted to RMB3.96
billion, RMB2.19 billion, and RMB0.59 billion and RMB0.38 billion, respectively.

Certain end customers of the Group acquire the Group’s machinery products through finance lease
arrangements. Users enter into sales agreements with dealers collaborating with the Group or directly
with the Group. Under these arrangements, the Group is obligated to repurchase outstanding finance
lease balances if the lessee fails to make lease payments under agreed terms during the repayment
period. As of 31 December 2022, 2023, and 2024, and 30 April 2025, the outstanding repurchase
guarantee obligations amounted to RMB20.99 billion. RMB16.76 billion, and RMB13.31 billion, and
RMB12.80 billion, respectively. Of these amounts, cbligations related to finance lease agreements with
Kangfu International (hereinafter “Kangfu”) and Hunan Zhonghong Financial Leasing (hereinafter
“Hunan Zhonghong™) totalled RMB3.86 billion, RMB2.60 billion, RMBO0.41 billion, and RMB0.31
billion for the Relevant Periods.

The Group issues asset-backed securities (ABS) and assumes liquidity shortfall payment obligations to cover

the deficit between distributable funds of each ABS special plan tranche and the fixed returns and principal payable
to priority ABS holders. As of 31 December 2022, 2023 and 2024 and 30 April 2025, the outstanding balances of such
obligations were RMB12.73 billion, RMB7.50 billion, and RMB7.95 billion and RMB6.86 billion. respectively.
Management assesses the likelihood of triggering these liquidity support obligations as low.

46.

47.

COMMITMENTS

The Group had the following contractual commitments at the end of each of the Relevant Periods:

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB'000 RMB 000 RMB 000 RMB 000
Construction in progress . . . . . ... 2,166.623 814.392 1.587.381 1,179,924

DISPOSAL OF SUBSIDIARIES

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB 000 RMB'000 RMB'000 RMB 000
( Unaudited)
Net assets disposed of:
Current assets . . . . .. . 41,853 150,487 171,487 - -
Non-current assets . . . . 57.966 51,436 189,905 - -
Current liabilities . . . . . (11,648) (215,504) (475,236) - -
Non-current liabilities . . (67) - (308) - -
Non-controlling
interests . ... ... .. (4.086) 3,395 17,146 - -
Transferred from other
comprehensive
INCOME e wm o i - (228) 9 - -
Subtotal. . . .. ... ... 84,018 (10,414) (96,997) - -
Revaluation of remaining
interest . . .. ... .... (81,849) (1,358) - - -
Gain on disposal of
subsidiaries ... ... .. 29,046 11,772 96,997 - -
Total consideration . . . .. 31,215 - - - -
Satisfied by: Cash. . . ... 31,215 - - - -
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An analysis of the net inflow of cash and cash equivalents in respect of the disposal of subsidiaries are as

follows:
Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000 RMB 000
{ Unaudited)
Cash consideration . . ... - 31,215 - -
Cash and bank balances
disposed of. . . . .. ... (2,695) (8,550) (7,562) - -
Net (outflow)/inflow of
cash and cash
equivalents in respect of
the disposal of
subsidiaries . ... .... (2,695) 22,665 (7,562) =

11
il

48. PARTLY OWNED SUBSIDIARY WITH MATERIAL NON-CONTROLLING INTERESTS

Details of the Group’s subsidiaries that have material non-controlling interests are set out below:

As at 31 December

As at 30 April

2022 2023

2024 2025

Percentage of equity interest held by

non-controlling interests:
Loudi Zhongxing Hydraulic

Components Co., Ltd. (“Loudi

Zhongxing”)

R R AR A A L 25.00 25.00
Loudi Zhongyuan New Materials

Co., Ltd. ("Loudi Zhongyuan”}

LI MR AR, L. 25.16 25.16
SANY Auto Finance . ......... 4.23 4.23
SANY Financial Leasing. . . .. ... 5.14 5.14

Year ended 31 December

25.00 25.00

25.16 25.16
4.23 4.23
5.14 5.14

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB 000 RMB 000 RMB 000 RMB' 000
(Unaudired)

Profit/(loss) for the

year/period allocated to

non-controlling interests:
Loudi Zhongxing . ...... 34,092 27,483 46,832 20,133 23,175
Loudi Zhongyuan . ...... 3,210 (5,844) (7,125) 562 1,970
SANY Auto Finance . . . ... 11,460 14,243 11,593 356 2,843
SANY Financial Leasing . . . 5,213 9,548 10,039 4,013 3,545
Accumulated balances of

non-controlling interests at

the reporting date:
Loudi Zhongxing . . . ... .. 156,024 183,522 130,111 203,674 153,632
Loudi Zhongyuan. . . ... .. 128,013 122,189 115,089 122,754 117,069
SANY Auto Finance . . . . .. 147,219 161,466 151,942 149,171 154,786
SANY Financial Leasing . . . 59,255 68,802 78,845 72,815 82,391
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The following tables illustrate the summarised financial information of the above subsidiaries. The amounts
disclosed are before any inter-company eliminations:

As at 31 December 2022

SANY Auto SANY Financial
Loudi Zhongxing Loudi Zhongyuan Finance Leasing
RMB 000 RMB'000 RMB 000 RMB 000
Revenue. .. ... ... ... 1,670,050 595,835 804.035 256,520
Profit for the year. . ... .. ... .. 136,368 12,761 205.750 101,428
Total comprehensive income
forhe Year: ou i s w0 v o 136.405 12,766 205,750 101,428
Current assets . . .. .......... 1,628,771 170,775 8,132,730 1,392,686
Non-current assets. . . . . . . .. ... 1,721.636 465,987 8,108,358 2.132,934
Current liabilities . . .. ........ 1,868.868 115,592 12,764,016 2,372,648
Non-current liabilities . ... .. ... 857.445 12,321 iz =2
Net cash flows (used in)/from
operating activities . . . . ... ... (118,275) 724 487 (54.252) 627,723
As at 31 December 2023
SANY Auto SANY Financial
Loudi Zhongxing Loudi Zhongyuan Finance Leasing
RMB'000 RMB 000 RMB 000 RMB'000
ReVenIe s i s By aim oS5, e, i, a8 1,511,273 463,452 797,211 356,576
Profit/(loss) for the year . . . . . ... 109.933 (23,232) 336,390 185,775
Total comprehensive income/(loss)
forthe year . ... ... ....... 109,844 (23.224) 336.390 185,775
CUrrent: ABSEES . v vie orw b m i e e 1,200,729 187,545 7.101.461 2,012,365
Non-current assets. . . .. ....... 1,751.452 410.522 6,920.060 3,783,204
Current liabilities . . . .. ....... 804.731 105.045 10,207.972 4,201,612
Non-current liabilities . .. ... ... 1,413,360 7.322 - 255,205
Net cash flows from/(used in)

operating activities . . . . ... ... 846.092 29,302 107,279 (1.778,286)
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As at 31 December 2024

Revenue . . . . ..............
Profit/(loss) for the year . . . . .. ..

Total comprehensive income/(loss)

forthe year . .. ... cnve v

Current assets . . ...........:
Non-current assets. . . ... ......
Current liabilities . . .. ........

Net cash flows from/(used in}

operating activities. . . .. ... ..

As at 30 April 2024 (Unaudited)

Revenue..................
Profit/(loss) for the period. . . . . ..

Total comprehensive income/(loss)

for the period . . . .. ........

Current assets . . .. ..........
Non-current assets. . . . ... ... ..
Current liabilities . . . ... vvonvn
Non-current liabilities . .. ... ...

Net cash flows from/(used in)

operating activities . . . . . ... ..

As at 30 April 2025

BEVERS =, o ropmnsme msna aes. S5 s
Profit/(loss) for the period. . . . . ..

Total comprehensive income/(loss)

forthe period . . . .. ........

Current assets . . . ... ........
Non-current assets. . . . ... ... ..
Current liabilities . . . ... ... ...
Non-current liabilities . ... ... ..

Net cash flows from/(used in)

operating activities. . .. ... ...

SANY Auto SANY Financial
Loudi Zhongxing Loudi Zhongyuan Finance Leasing
RMEB 000 RMB 000 RMB 000 RMB 000
1,619.914 479,303 609,988 342,802
187,327 (28,321) 273,804 195,341
186,031 (28.324) 273,804 195,341
1,584,563 226,552 3,915,901 2,162,157
1.666.002 376,383 7,426,597 3,664,455
1,411,036 140,641 7,753,880 4,175,691
1,319.084 4,816 - 116,756
450,458 23,852 65,211 (29,788)
SANY Auto SANY Financial
Loudi Zhongxing Loudi Zhongyuan Finance Leasing
RMB 000 RMB 000 RME U RMEB 000
590,093 186,041 221,840 108,548
80,531 2235 8,405 78,083
80,579 2:235 8.405 78,083
1,358,088 221,645 3,123,785 1,622,013
1,706,647 394,167 9,424,074 2,951,750
833,490 120.938 9,024.689 2,945,138
1,416.548 6.927 - 211,789
158.898 8,027 35,662 807,021
SANY Auto SANY Financial
Loudi Zhongxing Loudi Zhongyuan Finance Leasing
RMB 060 RMB 0t RMB 00 RMB o
621,551 182,287 167.281 116,617
92,699 7.467 67,145 68,979
93.955 7.834 67,145 68,979
1.613.375 234,856 3,590,862 1.818,295
1,631,554 361,081 6,668,357 3,624,684
1,295,417 126,042 6,603,435 3,566,609
1,334,987 4,546 = 273,222
(87.184) 148,061 583,252

(12,054)
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49.

(a)

RELATED PARTY TRANSACTIONS

Parent entities

The Company's parent company and ultimate holding company is SANY Group Co., Ltd. =—#RM#R

#yH], and the ultimate controlling person is Mr. Liang Wengen.

(b)

Names and relationships with related parties

The directors of the Company are of the view that the following parties were significant related parties of the
Group that had transactions or balances with the Group for the Relevant Periods:

Name of related parties

Relationship with the Group

Sany Palfinger SPV Equipment Co., Ltd. =—0{1f JEfFFRSI sl Setie Ty
FRZ 7]
PT SANY MAKMUR PERKASA . . ... ...................
Palfinger Sany Crane:CIS . . o b vy s doe o o0 506 905 w0 0% G o
Yuandong Construction Investment Group CO., Ltd. of Beijing b 5%
BREREREATERMARSE ... ... e
Hunan DEUTZ Power Co.. Ltd. BiRTEMRKB A &RAR .. .. ... ..
Wuhan Jiuzhoulong Engineering Machinery Co., Lid. BB LM fE TR
AR o vt v v son wvn n o 26 s e BE RN G G sa s S
Tangshan Chite Mechanical Equipment Co., Ltd. [FIIB4FEHEEER
i
Lianyungang Anxin Machinery Sales Co., Lid. HE#EL L REHLE
fRZ ]
Hunan Sany Jingchuang Technology Co., Ltd. #m =—RfIBHEHRA
L1
Hunan Sanxiang Bank Co., Ltd. #8 —HSTROGARLQ . . .. .. ..
Wuxi Sany Venture Capital Partnership Enterprise (Limited Partnership)
Y NIRERSPERERSE) . ...
Hangzhou Serval Technology Co., Ltd. B S BHEHERAA . . . .. .

Xi'an Hualei Shipbuilding Industry Co., Ltd. A& HEH AT EEIRL

L= | S A A IR S g i LSO s A T - T i O T R e e

Sichuan Lumaite Engineering Equipment Co.. Ltd. 101|345 TR
BMRIERT oo i cvin aoviimi s i 650 o3 @ W06 45k B 806 65
China Kangfu International Leasing Co., Ltd. FER & REMTRMGE
PR 7]
MGB SANY(M)IBS SDNBHD . . . . . ..ottt

Hunan Lehui Sports Culture Communication Co.. Ltd. #5544 FERE &3¢
AR T . e
Kunshan Sany Power Co.. Ltd. BIW =—8y hHREa ... ... ... ..
Hunan Anren Sany Construction Technology Co., Ltd. i %{_ =—%
RS A s e s e eeE S R o 8 e
Hunan Sany Building Co., Ltd. #@ =—iifS k€ TEFRLHE . . ..

Sany Handan Construction Technology Co., Ltd. =—HE%B%E TR EHR
Pl o i i e Eeth MRS 09 R ah o o o e
Sany Construction Engineering (Linli) Technology Ce., Ltd. =—% L
(B BHEL AR E
Sany Construction Technology (Miluo) Co., Lid. = - THKE(I®E)H
PR2 =]
Sany Construction Technology Co., Ltd, =—# TR ERMGEHRAHE. . .
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Wengen

Controlled by Mr. Liang
Wengen



Name of related parties

Relationship with the Group

Zhejiang Sany Construction Technology Co., Ltd. #f{T = —38 THIEH
FRAE
Jiangsu Sany Construction Co., Ltd, LB =—% T A7 R4 H]

Sany International (Hong Kong) Industry Co., Ltd. —= — B (T i) B %
R A]
SANY Heavy Equipment Co., Ltd. =—ERI&EHHAWAE . ... ... ..

Sany Heavy Equipment International Holdings Co., Ltd. =— ¥EH
PERAT PR 2y
Hunan Xingbida Network Technology Co., Ltd. #i @7 B R H
FR4y ]
Hunan AUTOMOBILE-LIMITED Company #1758 i 4 FR¥T{EL

=]

Sany Heavy Energy Co., Ltd and its subsidiaries = —TLRERL{} H A A
FETPER s v o 3 o v 5 53 S T Ba 8 e o e e s
Jiangsu Sany Environmental Technology Co., Ltd. {L¥f = —BEifE &
FRZ>H]
Hunan Sany Construction Co., Lid. #f = % THMA#)

Beijing Sany Architectural Design and Research Co.. Lid. JLR=—%
HEEPTR AR =)
Hunan Aika Internet Technology Co., Lid. #iii% FEEEHL AR A A |

Shanghai Sany Construction Co., Ltd. Eiff = ~SETHEAWAA] . . ..

Sany Construction Engineering (Xi*an) Technology Co., Ltd. = —%T.
(T EHERRA A
Sany Construction (Chongqing) Technology Co., Ltd. =—3E T
BB Al . e e
Zhuhai Zhuxiang Cloud Technology Co., Ltd. BkifF S8 £ ERHE R4 A,

Sany (Quanzhou) Construction Technology Co., Ltd. =—(#H)EITH
AT
Hunan Sany Intelligent Construction Engineering Co., Ltd. i#fijg =—%
Bk IRARARA
Sany Construction (Quanzhou) Building Materials Co., Ltd. = -
RN EHFTRAA
Zhongxian Sany Construction Technology Co., Ltd. B85 = % TR
HBAH
Hubei Sany Truck Sales and Service Co., Ltd. #it = — $ g RIEH
PRZ 7
Shengjing Intelligent Technology (Jiaxing) Co., Ltd. 58 2 B2 (FE
BOA IR A
Sany Robotics Technology Co., Ltd, =—H#aF AR L4 R A
Sany Robot Equipment (Xi’an) Co., Ltd. =— 88 A% HRE
Bl o s 6w w o 6 oW L0 WoE B8 G5 s0W S5 0N GOERAE B06 BIE B E
Sany Silicon Energy (Zhuzhou) Co., Ltd. =—HRE(BRINFRAA] . . . .
SANY Marine Heavy Industry Co., Ltd. =—# ¥ 5 T4 A
Sany Technology Equipment Co., Ltd. =—3# T aMAA. ... ...
Sany Energy Equipment Co., Ltd. = —REIFEMHRA R
Sany Hydrogen Energy Co., Ltd. = @&REHRLA . . ... .. ......
Sany Oil Smart Equipment Co., Ltd. =—F 'S HEMARLA . . . ..
Sany Logistics Equipment USA Co., Lid =W LML A . .
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Name of related parties Relationship with the Group

Sany Heavy Equipment Indonesia Holdings Co., Ltd. =—ENEHREHF A fellow subsidiary
TR o oo v o s 0 b B R e R e

Sany Intelligent Mining Technology Co., Ltd. =—#® B AR AH .. A fellow subsidiary

Sany Intelligent Equipment Co., Ltd. =—&#HEARA ... .. .. A fellow subsidiary

Zhuzhou Sany Silicon Energy Technology Co., Lid. ¥ == ~Ey BB IiT A fellow subsidiary
BRI o 20 i R o R A R S RS R R e R

Zhuzhou Sany Silicon Energy New Energy Co., Lid. %Rl =—7HEEHBE A fellow subsidiary
WETTRRA T s i oo s o s O N AR S R

Sany Lithium Energy Co., Ltd. =—8BgEHRAHA . .. .. ... . ... .. A fellow subsidiary

Beijing Sany Heavy Machinery Co., Ltd. b = ~EHREHEMLHE ... A fellow subsidiary

Changsha Dilian Industrial Control Technology Co., Ltd. Rib#7Hi T A fellow subsidiary
2 = o R R e

Hangzhou Lilong Hydraulic Co., Ltd. fiM ARERBEIIRAR .. ... .. A fellow subsidiary

Hunan Sany Interactive Marketing Technology Co., Ltd. #lpa—=—E&) A fellow subsidiary
TERHERBREAA

Sany Environmental Industry Co., Ltd. = —IREEEERRAR . ... .. A fellow subsidiary

Hunan Ground Unmanned Equipment Engineering Research Center Co., A fellow subsidiary
Lid, S b AR TR PLAREESH . ... .

Hunan SANY Port Machinery Co., Ltd. #i#8 =—#0@REHRLR ... A fellow subsidiary

Hunan Sany Cloud Oil Energy Co., Ltd. #f = ~Zilif8EHM LA .. A fellow subsidiary

Hunan Xingxiang Construction Supervision Consulting Co., Ltd. #f® A fellow subsidiary
MEREEEFTFBRAA oo o e i e

Shenzhen Trinity Technology Co., Ltd. #Ilhi =—# AR LE . . . .. A fellow subsidiary

Hunan Zhushengyuan Property Service Co., Ltd. #iF 1B R 3EMIFH A fellow subsidiary
BRZT o vmninin 55 00 0% §9 £33 05 45 5 Bhah B o e

Changsha Shufeng Enterprise Management Co., Ltd. el EETH A fellow subsidiary
= O T T

Chongqing Sany Zhushengyuan Property Service Co., Ltd. EE=—1T A fellow subsidiary
BREEEMEERAR ...

Sany Silicon Energy (Shuozhou) Co., Ltd. = WEE(HM TR A ... A fellow subsidiary

Kunshan Sany Environment Protecting Technology Co., Ltd. BllI=— A fellow subsidiary
BREHEAERAE .

Hunan Sanfeng Technology Co.. Ltd. g =g fHEARAR . ... ... A fellow subsidiary

Shanghai Zhushengyuan Real Estate Co., Ltd. EiBTREE M AR 2 A fellow subsidiary
BE wcn sou ol @ a0 9 EEE N S0 R0 N W WUn RTH SN EDh s A0 N W me

Zhuhai SANY Port Machinery Co., Ltd. Bkiff = —HE O HBMWAMR AT . . . A fellow subsidiary

Hunan Zhonghong Financial Leasing Co., Ltd. i * % R il AT IR A fellow subsidiary
R e L L Y

Sany (Zhuhai) Investment Co., Ltd. = —~(Bki)yBEHFMAR .. .. . .. A fellow subsidiary
Hunan Zizhuyuan Real Estate Co., Ltd. W ETREMERRLE ... A fellow subsidiary
China Wealth Machine Holdings Limited " E#MIZEMAR LA . . . .. A fellow subsidiary
Guangzhou Huayao Real Estate Co., Ltd. BEMBEREEAM LAl . . . .. A fellow subsidiary

Changsha Three Silver Real Estate Development Co., Ltd. &b —#F A fellow subsidiary
3 o . .k L R

Sany (Zhuhai) Real Estate Co., Ltd. =—(GRi)REFRLE . ... ... A fellow subsidiary

Lianyuan Zhushengyuan Real Estate Co., Ltd. AT ITHFB B ERAAE A fellow subsidiary
O se wir mim s ee sy w Se A wEw mam sEe A0e sis £ Sis %ee ane e mE

Loudi Zhushengyuan Real Estate Development Co., Ltd. $IE{7THE 5 A fellow subsidiary
BB R ERL o v v viv s wiw wa e g 0 D TR T R A s

Linli Zhushengyuan Real Estate Co., Ltd. BRI TTHBIE MERRAR . . A fellow subsidiary

Changsha Yunjing Real Estate Co., Ltd. RWEREHEAMNAR . ... A fellow subsidiary

Changsha Yuntian Real Estate Co., Ltd. RUWEXRBHAEAMAE . ... A fellow subsidiary

Zhuzhou Sany Intelligent Manufacturing Co., Ltd. ¥R =—E ERiEH A fellow subsidiary
s T

Zhuzhou Sany Smart Industry and Trade Co., Ltd. #kiHl =—8ETHHAH A fellow subsidiary
R Rl
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Name of related parties

Relationship with the Group

Sany (Chonggqing) Intelligent Equipment Co., Ltd. =—( B 28
FMAR] vo po i oy o0 0 88 PSR OE S5 e SEEAEED A
Changsha Yunqi Real Estate Development Co., Ltd. &b =B M & B
BAERATL. .
Changsha Yunhui Real Estate Development Co., Ltd. % 5 Hia B
BEMAT vo vy oy e o 00 0% CRREAE R RO R R
Chongging Zhushengyuan Real Estate Development Co., Ltd. TEF T
BEMEMBRERAT ... o
Zhuzhou Sany Zhushengyuan Property Service Co., Lid. ¥l =—1TH
BT R AR o s 30 S e S R e
Hunan Sanyin Commercial Management Co., Ltd. e TS
BROSBT w0 s s s mre sics, v wiow e WG S S R ) B B
Sany Hydrogen Energy Technology Co., Lid. =—SAEERHEARA ] . |
Sany Robot (Changsha) Co., Ltd. =i A(BIHARAR . ... ...
Hunan Anren Sany Heavy Steel Structure Co., Ltd. #ifg&{" = -E#H
T IIAT] s i e R R R 5, R
Ningxia Jinanshun Construction Engineering Co., Ltd. % H &% /A dk
CEREREANE] o 0 00 o N B o b s ienld e e e e
Turbo Fly Machine Engineering Limited MMM ARAR . . . ..
Sany Indonesia Mining Equipment Co., Ltd = —EJ2 1L A G PR
T} otcienmiesoom, o T SRS RS VIR i S . B
China Wealth Hongkong Machine Limited F @R FHERKERLAA . . ..
China Wealth Saudi Machine Limited & ¥ AFIMARAR . .. .. ..
China Wealth Cambodia Machinery Co., Ltd. PEREREMARAF .
China Wealth Equipment Pte Ltd. & #MfiERA= .. .. ... ... ..
China Wealth Machinery Malaysia Co., Ltd. & B 55 3 F A R4
B s O WO GG SO Bl hish b St 2k 0 5 455 WE B
Gangyue Construction Engineering Co.. Ltd #&#8 8 URHRAA . . .
Sany Construction Development (Malaysia) Limited = —3 T E(BER
IR v ww aoeisn s m e v sne a7 s s b
Loudi Zizhu Yunzhi Industrial Park Development Co., Ltd, $E4TE
BERMBREARAT ..
SANY PC Manufacturing SDNBHD . . ... ... ... ............
Sany International (Zambia) Industrial Co., Ltd = ~BAFE(/# HEE) FE 3
AR Rl
SANY MINING Equipment Co., Ltd. =—W#ARARA .. ... ... ..
Huaxin Yongkang Insurance Sales Co., Lid. TE7 B (RS A WA
Bl mmnwmawn wm s £ wn @ W6 25 0N USRS e T O TR GF 4
Hunan Sany Intelligent Industry Private Equity Fund Enterprise
(Limited Partnership) i —— B A EALERELE ERHEESE).
Sany Kinetic Energy For Electricity New Energy Technology
Development (Ezhou) Co., Ltd, =—SifE#E e REHL SR GHD
Bl . e s
Sany Kinetic Energy For Electricity New Energy Technology
Development (Zibo) Co., Ltd. =— BB G H R iEH BB IEM A
L R R T L T
Ludian Lithium Energy (Jianshui) Co., Ltd. ZEEGE(RA)ARAF . .
Sany Lithium Energy (Chongging) New Energy Co., Ltd. = —#$ff§(&E
BB RAA . oo s v G o s s 0 a0 B i e
Sany Lithium Energy (Changsha) New Energy Co., Lid. =—#fE(feid)
FERIRAIRAEL: o o sm w wn w99 500 55 806 W08 695 70 005 658 B0 3
Shanghai SANY Science and Technology Co., Ltd. L ilf =—fHE AR
Wi v o o o 5% 595 90 o B8 B0 50 9 o ohe e e W 95 B8 s d
Sany Lithium Energy (Zhengzhou) New Energy Technology
Co., Lid, =—#RECEMHREIRFHERIRAA . ... ... ... ...
Shenzhen Sany Cloud Qil Technology Co., Ltd. &Il =—ZMmFHHEA R
Tl e et K B 52 B i 5 5 5w NG 5% 2 e nd B 3
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Name of related parties

Relationship with the Group

Sany Lithium Energy (Luoyang) New Energy Co., Ltd. = —#$2RE(I&ED)
B BRI MR v o o im0 S e

Sany Construction Industry Development Africa (PTY) Ltd. =—%T#
BOEBDAERRAT . . .

China Wealth Machinery Malaysia Co., Ltd. P& &fi HEREEAERL

TUL om0 ST A LR T SR R SR e R
Zhuzhou Clover Environmental Development Co., Ltd. #iil = FEFEH
FRERAMRSH
China Wealth (Huayue) Limited & SE#EMERELE. . ... ... ...
China Wealth Asia Machine Limited. & (55 B WA PR 7
Sun Li Heng Machinery Co., Ltd. (Hong Kong) #iFl{e #6074 R 2 =)(&F
. ——— W N
Rootcloud Technology Co., Ltd. and tis subsidiaries R 5Bt B (7 47 B2
BRI Tl o v i Se b i 5 B B Sleiena 0E B ER
Guangzhou Ygp Industrial Trading Co., Ltd. BEM T 5 T ¥ 5 AR L
T stossnias e o T R AT S5, T 0 R VR R LR

Huachu Petrochemical (Guangdong) Co., Ltd. ¥f Ak (BR)ATMA ] |

Runze Hui Enterprise Management Co., Ltd FIRECEEHGRAF. |

Shihezi Mingzhao Equity Investment Management Co., Ltd, & -FiT#]
REREHER AR IRARAT
Yaowu (Shenzhen) Technology Co., Ltd. EFF(HEINEHARAE . . ..
Beijing Sany Public Welfare Foundation Jb & = ~AfistEed. ... . ..
Guangzhou Yigongpin Technology Co., Ltd. M % TaFH AL
B wen e, se w s e AR S R R R BN B W BG5S RN, W
Hunan Zhongfa Intelligent Equipment Co., Ltd. i#ff5 <88 B4k 5TR
BTy woy s e b S0 S o T e N WS N B 3 S me e M s wes
Kunshan Zhongfa Asset Management Co., Ltd. [ 1y &8 & 17 12 H R
e R R
Cuiyun Gonggong (Shanghai) Technology Co., Ltd. &3 T( ki) EHHE
BBRZER] o iie wos s o s v wie wme s spe wIT S SIN SEE N AL i aEe
SANY Group Co., Ltd. Z—8HMHMSA . .. ... .. ... ... ... ..
Hunan Sany Electronic Control Technology Co., Ltd #f = — & &%
BIRAE] o o o e won 3 0% s see e R N BB G R s W W0 v
Hunan Yimao Industrial Control Technology Co., Ltd i#75 % ¥7 LEH
FEBRSHEL. .
Sany Construction Malaysia Limited =—8THRFEERA . . . . .
Xi'an Zhushengyuan Real Estate Co., Ltd B0 TR B MELARLAA.
Zhongfu Laos Machinery Leasing Co., Ltd P E ZiBSHMA G ORAE .
Beijing Xinhaoji Construction Machinery Co., Ltd JLT & 2 5 T2t
BB .
Chengdu Shuneng Shenghe New Energy Co., Ltd B ¥ & GEREFURREIR
AR R] o wn o vn v e e DN B0 WS VD BA SN BN HE BG @@ B
Sany International (OE) Industry Co., Ltd =—F e HR B ) 4 PR B (RS
Bl ol Penl somnelins slas e mee selow nm s e s e Relle zm
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(¢}  Transactions with related parties

The following transactions and balances were carried out between the Group and its related parties during the
Relevant Periods. In the opinion of the directors of the Company, the related party transactions were carried out in
the normal course of business and at terms negotiated between the Group and the respective related parties. In
addition to those disclosed elsewhere in the Historical Financial Information, the Group has the following
transactions with related parties:

i Purchases of goods from related parties
Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB’000 RMB'000 RMB'000
{Unaudited)

Changsha Dilian Industrial Control

Technology Co.. Ltd. &b T35

PERERIBSEL. oomemmmanss 483,016 404,597 1,129,178 192,184 614,036
SANY Heavy Equipment Co., Ltd. =

—ERIEHEERAAE. ... 966,722 561,020 946,298 235,834 246,918
Hunan AUTOMOBILE-LIMITED

Company #MITHEBEARITLL

1 132,238 342,419 615,444 97,505 100,324
SANY Marine Heavy Industry Co.,

Lid. =—ifiF&E LHRAR ... .. 532,034 1.330,365 481,401 167,177 120,526
Hunan Sany Body Co., Ltd. i@ =—

HOfFmoal. ... 5,340 139,617 405,823 136.517 203,803
Hunan DEUTZ Power Co., Ltd. #g

WEREBAIRAR. ... ... ... 408,182 368,175 378,933 140,280 194,643
Sany Heavy Equipment International

Holdings Co., Ltd. = — &R

HIRMRESBT « v vn e onn o s 919,552 976,955 327,506 88,734 61,584
Sany Logistics Equipment USA Co.,

Ld =— Wi EMERARAA . | . - - 324,875 54,920 87,068
Sany International (Hong Kong)

Industry Co., Ltd. =—FIM(&F#)

WHRARLFA < o s n wn s 50 - 11,527 283,144 41,584 195,742
Hangzhou Lilong Hydraulic Co., Ltd.

PO IEEREATIR AW ... 199,676 184,739 237,879 82,044 83,588
Guangzhou Ygp Industrial Trading

Co., Ltd. BEM i B T8 % AR

Bl vos oo me wom sos o o w2 v 217,438 219,640 194,408 63,002 80,908
Kunshan Sany Power Co., Led. Bl

Z-EhEReE ... 104,263 62,198 155,232 34,775 36,086
Sany Lithium Energy Co., Ltd, =—

PREERBRAR .. .0 oo - - 137.628 - 284,247
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Huachu Petrochemical (Guangdong)
Co., Lid. ¥ LR HRAH .
Rootcloud Technology Co., Ltd. and
its subsidiaries TR
DRIBETAB & v v i o o s
Sany Robotics Technology Co., Ltd.
SoREARERAE . L
Sany Intelligent Equipment Co., Ltd.
E-EREEARAT L
Sany Palfinger SPV Equipment Co.,
Lid. =—WATIIER AT S 5 A
BRGER] & wia ion 0 5im ob 00 BE B
Sany Construction Technology
(Miluo) Co., Ltd. =—3R TR H(H
ByAEMRAA. ...
Hunan Anren Sany Construction
Technology Co., Ltd, #i#%E{~= -
RTRHARSA ... ...,
Hunan Sany Building Co., Ltd. #$i5
= AR ELREARAR . ...
Zhuzhou Sany Silicon Energy New
Energy Co., Ltd. #&¥ = -Gy fE#TaE
BHRBEA o vv e vow vn ome v s
Sany Technology Equipment Co.,
Lid. =—fEfii¥efiAmas ...
Shengjing Intelligent Technology
(Jiaxing) Co., Ltd. B0 SR
(FERYAERAA . ... ...
Sany Heavy Equipment Indonesia
Holdings Co., Ltd. =— IR ER %
BEREB. ovnnsmsmsmmeens
Sany Construction Technology Co.,
Lud. =—SETHHERMAMEA . .
Sany Construction Engineering
(Linli) Technology Co., Ltd. =—
FT(EBHCERAE ...
Hunan Ground Unmanned Equipment
Engineering Research Center Co.,
Lid. 76 & sl 6 A e TTRUFR
ROAREERR ...
Zhejiang Sany Construction
Technology Co., Ltd. #fiL=—% T
BEBAEBAF ..o v i v
Jiangsu Sany Construction Co., Ltd.

TER= S THRAE ... ... ..

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB 000 RMB 000
{Unaudited)
33,203 59,394 87,910 28,833 45,136
97,386 77,866 49,531 18,900 1,580
378,417 50,912 47,385 38,546 23,831
- 26,659 45,372 9,252 7,919
§,553 24,675 42,244 1,898 7,570
- 14 32,359 231 40,005
5,388 2,338 23,393 3,269 33,690
6,924 42,944 21,643 693 3,870
- 62 16,168 2,990 7.167
5.196 256,945 15,384 6,761 1,853
- 4,569 11,775 4,369 2,693
- 19,174 16,663 6,956 27.801
20,565 3,026 8,947 - 5,894
8,050 28,340 8,735 7.675 -
-~ - 8,052 1,296 2
- 14,377 6,151 3,164 -
- - 5,798 - -
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Sany Silicon Energy (Zhuzhou) Co.,
Lid. =—A7RE(PRIM) A RAA . . ..
Tiangsu Sany Environmental
Technology Co., Ltd. {L#%=—F5tHi
BHEEBRAE . ..o L
Sany Environmental Industry Co.,
Ld. =—BURERARAA] ... ..
Sany Energy Equipment Co., Ltd. —=
—RERREMAMBRAR. ...
PT SANY MAKMUR PERKASA . . .
Sany Heavy Energy Co., Ltd and its
subsidiaries = -~ B (i H BRA B
BHTER o s
Sany Robot Equipment (Xi'an) Co.,
Lud. =—WEARBAER) FRL
B i e A G W
Hangzhou Serval Technology Co.,
Lud. HUHECIBHEEAIRAR] ...
Xi'an Hualei Shipbuilding Industry
Co., Ltd. FIREEMNT RARL
B o o o S e s
Sany Hydrogen Energy Co.. Ltd. =
—HEEHRAA ...
Beijing Sany Heavy Machinery Co.,
Ld. Ll =—ERARLA. ..
Hunan Xingbida Network Technology
Co., Lid. ¥ T B3 RHL H R
Tangshan Chite Mechanical
Equipment Co., Ltd. B LIBRFFHER
RmARATE ..
Lianyungang Anxin Machinery Sales
Co., Ltd. Mtk 7.0 B bS8 4 IR
DA
Sany Intelligent Mining Technology
Co., Lud. = —HWEHEZHRLF | .
Wuhan Jiuzhoulong Engineering
Machinery Co., Ltd. FELMFETL
FREMARLSA ... ...
Hunan Sany Interactive Marketing
Technology Co., Ltd. #if = -TH)
TTMBHERRAR ...
Zhuzhou Sany Silicon Energy
Technology Co.. Ltd. ¥k = —H¥fiE
EMARAR. . ...
Runze Hui Enterprise Management

Co., Led ¥R i ETHAR LA .

Year ended 31 December

Four months ended 30 April
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2022 2023 2024 2024 2025
RMB'000 RME 000 RMB 000 RMB 000 RMB 000
(Unaudited)
- 15,646 5,540 1,717 832
23,812 43,080 4,777 3,963 408
- 4,198 3,557 1,060 361
- 1,907 2,652 465 20
1,458 - 1,699 175,453 1,870
5,814 22,403 1,183 900 49
291,622 86,168 962 - 675
- 263 908 656 -
8,761 916 550 - -
= - 475 - 281
- - 442 - 433
673 11,935 432 230 -
4 124 291 83 215
10 114 228 75 16
2,270 12 210 210 -
- 222 197 3 -
= = 134 = =
_ _ 45 - _
- 90 6 6 -



Sany Handan Construction
Technology Co., Ltd. =—Hi¥E%E T.
REEEH BREAHL: cvsivarsmass

Sany Oil Smart Equipment Co., Ltd.
S—HilEEREEARAE L.

SANY Group Co., Ltd. =—RMAR
B o S S TR s A

Hunan Sany Construction Co., Ltd.
ME=—FTAMAR ........

Hunan SANY Port Machinery Co.,
Lid. #m = —# OREFRAT | .

Hunan Sany Cloud Oil Energy Co.,
Lid. #E = —EHhEEEARAA | .

Beijing Sany Architectural Design
and Research Co., Ltd. Jb3 =—H#t
ERFHIRERAR. ...

Shenzhen Sany Cloud Oil Technology
Co., Lid. iy S —RimBHERL
A

Palfinger Sany Crane CIS. . . .. ...

Beijing Sany Public Welfare
Foundation L% = - iGHEEE . .

Hunan Sany Electronic Control
Technology
Co., Lid #@ =—EEMEHRL
R

Chengdu Shuneng Shenghe New
Energy Co., Ltd Bl 55 68 B F ¥R
BHBRLE .. ..0000 0

Hunan Xingxiang Construction
Supervision Consulting Co., Ltd.

it e B i B R A R 2

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMRB'000 RMB'000 RMB 000 RMB 000
{Unaudired)

= = 1 I =
2,526 209 1 - -
95,423 64,369 = = _
2,813 4,071 - - -
58,607 739 - - 2,362
38,558 438 - - -
841 254 = = =
30,410 - - - -
4,821 i = = i
39 - - - -
16 - - - -
- - - - 336
= = = 3 165
5,100,621 5,469,705 6,089,549 1,655,111 2.526,507

-1-120 -



if.

Receipt of services from related parties

Hunan AUTOMOBILE-LIMITED
Company ¥ g {8 BB TR ITT &
Bl

SANY Group Co.. Ltd. =— AR
BT o s an v Ssiem R G

Wuhan Jiuzhoulong Engineering
Machinery
Co., Ltd. BETLH BE LRI
/| R .

Hunan Zhushengyuan Property
Service Co., Ltd. #Ag1THERI4 3
RBARSHE . . ...

Sichuan Lumaite Engineering
Equipment Co., Ltd. 4 )14 T
MfiAmRAE L

Sany Heavy Energy Co., Ltd and its
subsidiaries =— HRERL{rAT PR 2 Al
BEFPAR cvvmsvmmeg sm oy s

Jiulong Property Insurance Co.. Ltd.
AMEMFE R AIRAA] L L

PT SANY MAKMUR PERKASA . . .

Shihezi Mingzhao Equity Investment
Management Co., Ltd. &7 i8]
EAHESETMARAR . ..

Shengjing Intelligent Technology
(Jiaxing) Co., Ltd. B8 WL
(BEHAMAR ... ...

Tangshan Chite Mechanical
Equipment Co., Ltd. F¥LL5b45HER
AR L vn e e e

Lianyungang Anxin Machinery Sales
Co., Ltd. HEE i %O HRMEH AT R
OB v mnoam o T g e R

Zhuzhou Sany Silicon Energy New
Energy Co., Ltd. ¥kill = -T&RERIAE
WAHBEH .. oo e s s ror ms s

Sany Intelligent Mining Technology
Co., Ld. =— B ARAH . .

Sany Lithium Energy Co., Ltd. —=—
HEFMRAE . ...

Hunan Xingxiang Construction
Supervision Consulting Co., Lid.
MR e R AR IRA A

Sany Robotics Technology Co., Ltd.
S AREARRZA .

Hangzhou Lilong Hydraulic Co., Ltd.
MMARERIEERAA ... ...

Hunan Sanfeng Technology Co.. Ltd.
M IR ERAE L.

Hangzhou Serval Technology Co.,

Led. SUMBSRIEETMRASR .. ...

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB 000 RMEBG0O0 RMB 000 RMB 000 RMB000
(Unandired)

- 83,058 127,101 42,427 44 484
58,767 78,205 63,871 16,446 15,372
53418 53.192 62,528 11,799 9,239
56,648 56,865 51,675 16,837 17,668
- 7,650 21,081 57,818 5,551
15,520 12,277 18.315 2,591 2,985
- 819 14,512 1,394 4,607
10,402 16,752 8,147 3,836 1,467
11,751 7.296 8.050 2.683 2,778
- 2,073 4,658 3,327 103
14,546 6.181 4,655 2,774 958
6.154 2,109 2,625 486 118
- - 2,198 83 699
-~ - 1,726 - ~
- - 1.610 - 143
7.850 5512 1.241 1,120 97
53,866 12,278 1,210 994 790
7.012 3,010 943 472 -
502 552 797 245 61

- 150 707 - 116

-I-121 -



Chongqing Sany Zhushengyuan
Property Service Co.. Ltd. EHE =
MR EREARAF ...
Hunan Anren Sany Construction
Technology Co., Ltd. & =—
FURHARNA . ... L
Hunan Ground Unmanned Equipment
Engineering Research Center Co.,
Led. 15 7 410 56 A 26l TREBF A
HOABRSEAR . ...
Shenzhen Trinity Technology Co.,
Lid. #HId= -RHEAIRAH. ...
Sany Robot Equipment (Xi'an) Co.,
Ltd. =— & AEFHE D) HRL
B o cve sk w e B e wecas
Hunan Xingbida Network Technology
Co., Led. WIRIT L BB AL R
NG
Beijing Sany Heavy Machinery Co.,
Lid. dLstili = -EHERLA. . .
SANY Marine Heavy Industry Co.,
Ltd. =—EEE LHRAE ... ..
SANY Heavy Equipment Co., Ltd. =
—EREEARLA. ...
Hunan Sany Body Co., Lid. #if5=—
EEHRAR. ..
Sany Construction Technology Co.,
Ld. S—STRERMARLA .
Jiangsu Sany Environmental
Technology Co., Ltd. iL#f = -FREE
BEERARAR oo vw vmmsmsmams
Kunshan Sany Environment
Protecting Technology Co., Ltd. B
W= BREFHEARAR. ... ...
Sany Technology Equipment Co.,
Ld. =— i RaARAT ... ..
Sany Energy Equipment Co., Lid. =
—REMKEERAA. . ... ...,
Sany Intelligent Equipment Co., Ltd.
ZBBERATRAA ... ...
Hunan Aika Internet Technology Co..
Lud. B EFELBRILAERAR . .
Sany Silicon Energy (Zhuzhou) Co.,
Ld. = -WeEEIHBEMRLA . . ..
Sany Silicon Energy (Shuozhou) Co.,
Lid. =—WRE(BAN)AERER . ...
Changsha Shufeng Enterprise
Management Co., Ltd. = #HHE4
EEWHARLE
Rootcloud Technology Co., Ltd. and
its subsidiaries #R T HEALFH R
BEBHTAR ..o
Zhejiang Sany Construction
Technology Co., Ltd. #iL=—2%T
BHEARAA ., ... ... ...

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB000 RMB 000 RMB 000
(Unaudired)
- 290 619 142 216
191 1,207 449 74 162
- 1,403 235 4 =
241 334 196 59 62
58.851 18,218 194 - -
4,791 100 153 42 303
2,892 1,486 121 15 89
- - 109 - 17
160 271 106 19 35
2,367 8,210 95 - -
6,493 6,331 59 - 7,761
N B 54 - =
= = 52 & =
- - 43 20 =
- 23 26 18 1
i - 21 4 4
2 10 18 16 -
- - 5 = 1
- - 1 =1 =
= 2,334 1 5 2
91 2,467 - - -
= 396 - = =

-1-122 -



[118

Hunan Sany Building Co., Ltd. ##]
=—WmEEE TEARLH . ...
Hunan SANY Port Machinery Co.,
Lid. #p5 - - LA R AR | .
Zhushengyuan Real Estate Co., Ltd.
LR EAEAIRAR . .. ...
Hunan Zizhuyuan Real Estate Co.,
Lud. BEENEFLEFRAR . .
Beijing Sany Architectural Design
and Research Co., Lid. L =—%
FARATARFRAA. ... ... ...
Hunan DEUTZ Power Co., Lid. #i
EERABOARAR. ... ...
Sany Construction Technology
(Miluo)} Co., Ltd. =—% LEHE(H
ByAMAR . ..o

Total. . . ... ... . i

Other procurement expenditure

Hunan Xingxiang Construction
Supervision Consulting Co., Ltd.
Wiy L AR B R A R vE]

Sany Construction Technology Co.,
Lid. = —S TR BOGTML A | .

Beijing Sany Architectural Design
and Research Co., Ltd. Jb5T =—&
FRATREARLSA. ..

Zhejiang Sany Construction
Technology Co.. Ltd. #iLl =—% 1T
BHEHRAA. ...

Hunan Anren Sany Construction
Technology Co.. Ltd. ifipg s = -—
BIRMETTHEAR .. ....... ..

Shanghai Sany Construction Co., Ltd.
L= - TREAHRLA ...

SANY Group Co., Ltd. =—HE HIR
DR

Rootcloud Technology Co., Ltd. and
its subsidiaries Bt B AL AT IR
NG DA S | .

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RME'000 RMB 000 RMB 000 RMEB'000
(Unaudited)
215 47 - = i
- 5 _ - —
11,752 3 - = 5
4,363 - - - -
620 - - - 21
- - - - 7,950
-~ - - - 54
389,465 391,114 400,207 165,745 123,914

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB 000
(Unaudired)

- - 1,574 - =
= - 1,172 1,172 -
449 855 719 75 -
5,421 221 558 73 -
12,464 739 229 - -
1,222 - - - -
7,664 2,104 2,110 - -
236,246 168,912 214,149 79,366 48,515
263,466 172,831 220,511 80,686 48,515
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v

Sales of goods to related parties

Palfinger Sany Crane CIS. . . . . . ..
PT SANY MAKMUR PERKASA . . .
Sany Logistics Equipment USA Co.,
Lid =it XEARAA . . .
SANY Heavy Equipment Co., Ltd. —=
—EREEERAR. ...
SANY Marine Heavy Industry Co.,
Ld. =—HELARAA ... ..
Wuhan Jiuzhoulong Engineering
Machinery Co., Ltd. #i% /LHFET
BEHARAE ... ... ...
Sany Lithium Energy Co., Ltd. =—
SREARAA . ... L.
Hunan AUTOMOBILE-LIMITED
Company IR IKHENE HRETL
P om0
Sany Intelligent Equipment Co., Ltd.
SRBEMARLR ...
Sany Energy Equipment Co., Ltd. =
IR ARRARE. ...
Turbo Fly Machine Engineering
Limited f§REBMAMAMAR . | .
China Wealth Hong Kong Machine
Limited R FERRARAR . . .
Tangshan Chite Mechanical
Equipment Co., Ltd. [FL150%F iR
REHRAR. ...l
Lianyungang Anxin Machinery Sales
Co., Lid. FEEET LEEWRE 5 HR
B v e s 56 G A G B0 R s
China Wealth Saudi Machine Limited
pEUARERE AR L
Sany Robotics Technology Co.. Ltd.
Sl ARCERAR. ...
Hunan Ground Unmanned Equipment
Engineering Research Center Co.,
Lid. ¥l  Hu 6 A e ffff LG T
POERIIEAR . ... ... ...
Sany Heavy Energy Co., Ltd and its
subsidiaries —~—TAEAL (5 H PRA 7]
BETRH on v oor v 0w won 50n s
Hunan Sany Body Co., Ltd. #lfg =—
WEARAR. ... ...
Sany Indonesia Mining Equipment
Co., Ltd =—ENEHulI&HE HRL
1 e S
Sany Heavy Equipment Indonesia
Holdings Co., Ltd. =—E g &% %
WERLT o vnw v v i s -
Sichuan Lumaite Engineering
Equipment Co., Ltd. PY /1| B4 T
BREARAE ..o L.

Year ended 31 December

Four months ended 30 April

~1-124 -

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB 00 RAMB 000 RMB 000
(Unaudited})

269,985 727,288 1,306,277 467,187 557.939
245,929 373,105 594,475 49,380 199,331
- 213,653 550,183 299,973 153,424
387.437 321,482 354,128 132,671 105,279
213,481 348,635 300,822 93,738 96,545
566,123 241,917 286,221 109,536 157,496
- - 269,082 - 103,168
30,329 66,347 204,844 32,473 114,523
3 19,803 113,462 35,299 44,437
9,099 64,054 88,350 29,427 23,791
54,208 92,479 86,448 33,981 31,529
25,456 41,426 72,581 41,213 19,482
211,851 141,395 63.816 20,256 78,252
249,844 97.402 47,928 25,295 -
- 34,001 33,939 338 7,851
17,324 7,822 30,876 6,765 14,958
= 4389 29,624 1,657 15
39,631 57,693 28,482 8,128 6,823
88 21,822 26,158 7,885 9,036
= = 24,331 = 7
- 37,559 23,337 15,470 619
32,854 12,264 16,517 4.543 6,278



China Wealth Equipment Pte Ltd.
BERMARSRE ...
Sany Construction Technology
(Miluo) Co., Ltd. =—#& TEHE(H
BOTRAR o n e o s o
Hunan Xingbida Network Technology
Co., Ld. A fTo0 BB EHEA R
DA
Changsha Dilian Industrial Control
Technology Co., Lid. &P H L
BHEEIRAT] . o vmwmns ws
Guangzhou Ygp Industrial Trading
Co., Ltd. FRM T 5 Tih & 5 H IR
B v s R . R &
Jiulong Property Insurance Co.. Ltd.
AREMERKRARLR ... ... ..
Hangzhou Lilong Hydraulic Co., Ltd.
VoM AFERMEARAR ..
Huachu Petrochemical {(Guangdong)
Co., Ltd. EEHEILBR)ARAA .
China Wealth Machinery Malaysia
Co., Lud. P& BREERMEAREL

n

Gangyue Construction Engineering
Co., Ltd 2% LR TR
Sany Technology Equipment Co.,
L = -HHEHARAR ... ..
Hunan DEUTZ Power Co., Ltd. i@
EREKBAGWER. .. ... ...
Sany Oil Smart Equipment Co., Lid.
E-fmE AR LSE L
Sany Silicon Energy (Zhuzhou) Co.,
Lid. =—WRERMARaA .. .
China Wealth Cambodia Machinery
Co., Ltd. FE{MAHA M AR .
Sany Construction Technology Co.,
Lid. S—RTEFELRMAAREA | |
SANY Group Co., Ltd. =—KBf7R
1 R T e
Sany Hydrogen Energy Co.. Ltd. =
—WREAIRATF ... ...
Sany Construction Development
(Malaysia) Limited =% T#E
(BEATARAEF .. ........
Zhuzhou Sany Silicon Energy New
Energy Co., Lid. #Rill = -TYEERTHE
AR o oo w0 e s e
Hunan Anren Sany Construction
Technology Co.. Lid. i % {==—
BTRHERRLE .. ... ... ..
Sany Environmental Industry Co.,

Lud. “—BHEAFERTRAR ...

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMR'000 RMEB000 RMB'000 RMB000
(Unaudited}

6,570 11,964 15,351 5,641 7,031
91 6,321 6.418 2,543 2,420
2,422 2,511 4,627 1,057 473
17,108 3,568 4,496 879 2,301
362 2,804 4,427 6,851 8,742
9,908 8,274 4,381 1,916 1,592
7,983 2,741 3,245 1,606 133
- - 2,972 - 447
485 3,141 2,669 1,018 1,165
9,341 3,192 2,371 1,333 371
6,043 14,452 1,941 1,740 52
1,755 3,478 1,823 966 561
80,767 62,966 1,009 445 34
455 2,446 842 270 802
756 721 831 72 202
1,279 1.060 660 279 166
58,646 1,394 554 228 126
9 946 440 270 104
740 434 - -
. 21 384 28 126
467 2,093 371 308 47
30 797 346 201 1.059
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Hunan Zhushengyuan Property
Service Co., Ltd. I8 T B3
MASARSH . ... ... ...

Rootcloud Technology Co., Ltd. and
its subsidiaries IR 5 BH AL (4 R
ARABKTFAR ..

Zhejiang Sany Construction
Technology Co., Ltd. #{l_“—%T
BEAREA . . oLl

Hunan Anren Sany Heavy Steel
Structure
Co., Ltd. #ifE{ = ~HEMME
BRESAE oo v o o o 3w o 0 o0

Sany Silicon Energy (Shuozhou) Co.,
Lid. Z—WRECHMARAR . . ..

Zhuzhou Sany Silicon Energy
Technology Co., Ltd. ¥ = -5¥§E
FEWTERRSR o wn s ww e

Sany Robot Equipment (Xi’an) Co.,
Ld. =—WHBARMAER GRL
Bl s v i S 5 B

Kunshan Sany Environment
Protecting Technology Co., Ltd. &
WE—RERFHEARAR. ... ..

Sany Intelligent Mining Technology
Co., Lid. =—HME R ARLE . .

Sany Construction Engineering
(Xi'an) Technology Co., Lid. =—
FLEALDPHTRAE .. ... ..

Zhuzhou Sany Intelligent
Manufacturing Co., Ltd. Fkill =—
BOBEEERAR ... L.

Hunan Sany Building Co., Ltd. #iid
=—HhifEfEE TRAERAA . . ..

Guangzhou Huayao Real Estate Co.,
Lid. B ERREERAR ... ..

Hunan Xingxiang Construction
Supervision Consulting Co., Ltd.
W R A AT R A

Jiangsu Sany Environmental
Technology Co., Lid. {LEf=—&RIE
BBRROE: o s vw 5 a0

Changsha Yuntian Real Estate Co.,
L BUEREHEGEAT . . ..

SANY PC Manufacturing SDN BHD .

Hunan Sany Construction Co., Ltd.
Mo = —S|ITAMSA ... ...

Zhuzhou Sany Smart Industry and
Trade Co., Lid. BRI =—8ELH
L g

Zhuhai SANY Port Machinery Co.,
Lid. ¥ig = —# L BIRFRAA |

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)

103 238 344 165 70
2,123 438 329 134 117
563 569 250 124 62
- . 224 = =
B 168 188 27 382
- 756 155 62 10
7,310 6.305 109 103 84
137 29 106 94 -
12,469 2,270 86 5 37
50 39 72 4 28
91 96 71 61 2
8,312 4,810 70 21 58
13 12 65 16 -+
106 127 64 4 19
13,176 3,842 60 42 106
- - 57 - 30
- 3 56 - -
277 214 55 29 16
I - 55 7 46
- - 47 =5 -

-1-126 —



Shengjing Intelligent Technology
(Jiaxing) Co., Ltd. B SR
(FEEYVERAA . ... ..

Hunan SANY Port Machinery Co.,
Lud. M@= —#O0RMARLA .

Sany Robot (Changsha) Co., Ltd. =
—HFEARD)FERLE L

Sany (Quanzhou) Construction

Technology Co.. Ltd. =—(R )&

TREFTRAE ... ... ......
Sany (Zhuhai) Investment Co., Ltd.

Zo-(iEhHIREERAR ... L.

Shenzhen Trinity Technology Co.,
L. W =—FEHEFRAG. . ..
Chongqing Zhushengyuan Real Estate
Development Co., Ltd. EE1THE
FhiAEMERRAAE. ... ...
Beijing Sany Heavy Machinery Co.,
Lud, AT =Z—ERERAHF. . ..
Hunan Zizhuyuan Real Estate Co.,
Lid. iR EiRE MEARATE | .
Hunan Sany Intelligent Construction
Engineering Co., Ltd. ¥ =&
SEEIREWRAE. ...
Sany Palfinger SPV Equipment Co.,
Lid. =—#HE AR &
BRAR - o e v v ow v e ed
Sany Construction Engineering
(Linli) Technology Co., Ltd. =—
FBIEREBHEHREA L
Changsha Shufeng Enterprise
Management Co., Ltd. ¥
REERMAR L
Changsha Yunhui Real Estate
Development Co., Ltd. BRIV E®FE
WAEBAEEAPRAT L .. L
Sany Hydrogen Energy Technology
Co., Lud. =—@HERLFIRRAA . .
Yaowu (Shenzhen) Technology Co.,
Lid. EH(EIDEHARLE . .

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB 000 RMB'000
(Unaudiredf
- 14 46 3 8
30,439 - 45 - 11
- - 38 - 3
23 34 37 35 1
4 15 25 9 E
5 14 33 17 21
10 47 33 27 1
119 1 31 - 1
113 92 31 20 3
- = 30 - 17
170 107 30 - 38
64 51 21 18 -
= = 20 = 32
33 6 19 + 5
- 5 18 8 1
69 25 18 11 4

- 1127 -



Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB 000
(Unaudited)

Sany (Zhuhai) Real Estate Co., Ltd.

=GRk EREARAE L 50 3 16 Z 1
Sany Handan Construction

Technology Co., Ltd. =—HI¥BET

BHEERAR . ... ... 47 45 16 16 -
Zhuzhou Sany Zhushengyuan

Property Service Co., Ltd. £kl =

—FrE R RS AR LA L 13 5 14 5 4
Hunan Sanyin Commercial

Management Co., Ltd. #15 =IRE

FERARAR ... ... - 2 11 1 1
Sany Construction (Chongging)

Technology Co., Ltd. =—HI(FE

BhRHEARAA . ... L 13 9 8 2 =
Changsha Yunjing Real Estate Co.,

Lid. RUESRFMEARLR. ... 140 22 6 1 4
Jiangsu Sany Construction Co., Ltd.

I#f=—BITHMAA . ....... = - 4 = =

Loudi Zhushengyuan Real Estate

Development Co., Ltd. JE/E TR

FHEMBERLA. ... 16 27 4 3 -
China Kangfu International Leasing

Co., Ltd. T E R EPFHEEMEGHE

i R T - 15,487 4 = 9
China Wealth Machine Holdings
Limited PERMERARAF . . . 10,000 = 4 4 ~

Loudi Zizhu Yunzhi Industrial Park
Development Co., Ltd. BR¥ETE

PEXMItRAGRAE ... - - 4 4 .
Shanghai Sany Construction Co., Ltd.
Bilg = R TR HRLA .. .. 67 115 3 - 2

Changsha Yungi Real Estate

Development Co., Lid. [2il 285

MEEBEGMRAR . ... - = 2 = =
Beijing Sany Architectural Design

and Research Co., Ltd. JL5 =—3

FRFHERSE, ... - - 1 - -
Hunan Aika Internet Technology Co.,

Led. iM% ABRHLARAA . . 2 2 1 1 -
Kunshan Sany Power Co., Ltd. Bl

T-BhERDIE oL 531 - 1 - 1
Linli Zhushengyuan Real Estate Co.,

Ltd. BREITHEEE ERT WA . - - 1 - 2

Sany (Chongging) Intelligent
Equipment Co., Ltd. =—(EBEH
SEMARSE L - - 1 - -

-1-128 -



Changsha Three Silver Real Estate
Development Co., Ltd. i =§E
MIAERHEEERRAR ... ...

Chongging Sany Zhushengyuan
Property Service Co., Lid. HEE =
— B EERE AR L

Yuandong Construction Investment
Group CO., Ltd of Beijing Jt 51k
PERERRARMARAF . . ..

Sany Construction (Quanzhou)
Building Materials Co., Ltd. ——
RELRMEHERAE .. ...

Xi'an Hualei Shipbuilding Industry
Co., Lid. P9 AT A MA
Bl s s 200000 o s S e

MGB SANY(M) IBS SDN BHD. . . .

Hunan Sanxiang Bank Co., Ltd. i##
SMRITRAAERAR ...

Beijing Sany Public Welfare
Foundation b3 = — 2t & . .

Shenzhen Sany Cloud Qil Technology
Co., Ltd. fYI= -TmhBHEARL
P e o G R

Xi'an Zhushengyuan Real Estate Co.,
Lid FEMTBHEFBEARLS . .

Hunan Sany Cloud Oil Energy Co.,
Lid. ¥ = ~RilETRARL A | .

Sany International (OE) Industry Co.,
Ltd = — B PR(RERIN TR E L A

Year ended 31 December

Four moaths ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RME 000 RMEB 000 RME 000
' naudired)

33 - 1 - -

) _ 1 _ _

= s 1 < =

= 3 1 =R i

_ 84 _ _ _

_ 82 = = i

5 37 - - -

44 2 2 2 =

54 - - - -

5 - < 2 s

18 - - - -

- - - - 11,791
2,644,938 3,096,415 4,615,526 1,443,971 1.772.555

- 1-129 -



Rendering of service to related parties

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB 000 RMB'000 RMB'000 RMB'000 RMB 000
(Unandited}

SANY Marine Heavy Industry administrative 16,418 84,923 55,763 4,696 7,554
Co., Ltd. =—iFETH service
PRAE

Sany Heavy Energy Co., Ltd  administrative 2,751 39,215 45344 16,105 8,395
and its subsidiaries ——TH service
RERMAERARAREFL
Blicsn wom smmmmnesssasis

Hunan AUTOMOBILE- logistics 2.589 16,438 34,757 3,603 11,371
LIMITED Company i#iFji%  service
HREHRAELE L

SANY Heavy Equipment Co., administrative 3.581 1,459 31,953 1,377 11,896
Lid. Z— T RIEHARA service
Bz 5 ns s Bd B A

Sany Logistics Equipment administrative - - 23,300 339 9.868
USA Co., Ltd = —#nifi 4 service
WERAERAR .. ... ..

Sany Silicon Energy logistics 1 1.466 15.542 1,632 11,460
(Zhuzhou) Co., Lid. =—F  service
RE(FRIDARRAR . ... ..

Sany Heavy Equipment administrative - 2,634 14.779 - -
Indonesia Holdings Co., service
Lid. Z—EIRR ER A )
g A e

Wuxi Sany Venture Capital managerment 13,208 13,208 13.208 4,403 3,769
Partnership Enterprise consulting
(Limited Partnership) service
SRR EEB AR
WMAEE ... ... ..

SANY Heavy Equipment Co., logistics 352,479 80.882 11,712 5419 1,883
Ld = SEHEHRFRL service
Blax v o i s aor oot s

Hunan Zhushengyuan administrative 13,204 10,440 9,679 3,602 2,973
Property Service Co.. Ltd. service
AT M R T R A
B e @ G AU SR aEE o a0

Hunan Xingbida Network administrative 487 8.572 9,190 1,514 770
Technology Co., Ltd. ] service
TEMBEREARAT . .

Shengjing Intelligent administrative ~ 7.072 7.331 3,187 9202
Technotogy (Jiaxing) Co.. service
Lud. BB ERHLEIE
LA T A g

SANY Marine Heavy Industry logistics 165.264 26,340 6,896 3,066 1,698
Co.Lud. "—BHFEETH service
RAE ...

Sany Lithium Energy Co., administrative - - 6,076 - 2,370
Lid. =—$EREFHMAHR . . . service

Sany Heavy Energy Co., Ltd  logistics - - 5,646 1.661 -
and its subsidiaries = ~H service
RERErARA R RE T
Hlicsarama wvn aemm A
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Sany Silicon Energy
(Shuozhou) Co., Ltd. =—
BRECHANATRRZAR . . . ..

Sany Construction
Technology Co., Ltd. =—
% LR AR A .

Sany Silicon Energy
(Zhuzhou) Co., Ltd. =—
RECRIDAMAR . ... ..

Hunan DEUTZ Power Co.,
Lid. MRERE S HARL
Bl i won woe e w ww w s

Sany Robotics Technology
Co., Lud. =—BE38 ARHE
FRAR ...l

Sany Indonesia Mining
Equipment Co., Ltd = -Ef
R A RAR .

Sany International (Hong
Kong}) Industry Co.. Ltd.
PR ER AR

H,

Sany Technology Equipment
Co., Ltd. =—LHT¥ M7
BRZ> ]

Sany Palfinger SPV
Equipment Co., Ltd. = -
ELE R AR AR
BT cn ver won e vr v s

Hunan Xingbida Network
Technology Co., Ltd. #ifi
T EEEREARAR .,

Hunan Sany Body Co., Ltd.
HE=—EGARAF . ..

Hunan Anren Sany
Construction Technology
Co., Ltd. WA %(= = %
THEHRRLA . ... ...

Hunan Sany Building Co.,
Led. #if = —thimEEE T
BEROF. ... ..

Zhejiang Sany Construction
Technology Co., Ltd. #fiL
S-RTHEHRLE . .

Sany Hydrogen Energy Co..
Lid. T—EREERLE . ..

Sany Robotics Technology
Co., Lud. = —#&8F ARHE
HREE ...

logistics
service

logistics
service

administrative
service

logistics
service

administrative
service

administrative
service

administrative
service

administrative
service

logistics
service

logistics
service

logistics
service

administrative
service

logistics
service

administrative
service

administrative
service

logistics
service

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB GO0
(Unaudited)
= 7 5.090 755 2,255
10,007 12,451 5.043 1,216 677
- 128 4913 24 31
- 2.820 4,153 1,090 2,162
298 4,389 3,602 1,945 564
- - 3,507 - -
- 354 3.265 - -
1,157 1,412 3.177 507 133
1,071 1,167 3,065 70 851
2,909 2,704 2512 803 207
24 531 2,400 694 1,277
4.156 3,039 2.299 715 739
51 1.468 2,273 - -
1,526 2,266 2,238 575 957
- 104 2.046 1,540 13
3,197 377 1.753 169 2,729
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Hunan AUTOMOBILE-
LIMITED Company #f %
HEBRRETLA ...

Sany Silicon Energy
(Shuozhou) Co., Ltd. =
WRECHM) AR . . . ..

Sany Energy Equipment Co.,
Ltd. —REREEHARL
Tl s e

Hangzhou Lilong Hydraulic
Co., Lid. Wi fHEkIEA
FRAHE]

SANY Group Co.. Ltd. ==—
EEAMRAR

Sany Intelligent Equipment
Co., Ld. =—HEEES
RAH

Hunan DEUTZ Power Co.,
Lid. #RTEAREE DA A

=]

Hangzhou Lilong Hydraulic
Co., Lid. Wi HREHREE
R

Hunan Sany Body Co., Ltd.
ME=—EHGHRAA ...

Tangshan Chite Mechanical
Equipment Co., Ltd. fE1lI
Lilkedi 3B ] T

Sany Construction
Technology (Miluo) Co.,
Lid. =—5 URHLGAE &
FRZ ]

Sany Oil Smart Equipment
Co., Lid. =—fRili&@®%
WARASE. . ... ... ..

Sany Environmental Industry
Co., Ltd. = RMIE¥R
B & ws cn o wn o

Sany Energy Equipment Co..
Lid. =—REBEMEERA
Bl v i v o w0 B ak

Sany Robot Equipment
(Xi’an) Co.. Ltd. =—1#3%
NEEf(FE) TR 2 A

Lianyungang Anxin
Machinery Sales Co., Ltd.

B LR IRS

administrative
service

administrative
service

logistics
service

logistics
service

administrative
service

logistics
service

administrative
service

administrative
service

administrative
service

logistics
service

logistics
service

administrative
service

administrative
service

administrative
service

administrative
service

logistics
service

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025
RMB 000 RMB 000 RMEB 000 RMB'000 RMB'000
(Unaudired)
272 268 1,663 63 82
- 90 1.555 - 97
445 71 1,493 332 39
- 670 1,428 613 364
4,323 1.557 1,407 221 387
- 315 1.361 406 519
1,006 1,813 1,267 170 389
136 508 1.193 227 101
41 329 1.105 50 55
2,867 2,074 1,098 413 244
- 8 976 18 2,246
344 361 914 244 42
8 346 894 138 125
553 158 873 65 130
474 755 837 235 1
4,414 1,537 828 429 87
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Changsha Yuntian Real Estate
Co., Lid. RUWERBHE
ARGHE L.

Sany Hydrogen Energy Co.,
Ld. =—wEEERAH . . .

Sany Robotics Technology
Co., Ltd. =—##8 AR
AREA o vasw s wns

Hunan Anren Sany Heavy
Steel Structure Co., Ltd. iff
HEC-—EREBARL
=] T

Sany Intelligent Equipment
Co., Lid. = - B BEMH
BER cowmwswmmsm

Sany Lithium Energy Co.,
Ld. = -#rEARLA . ..

Huaxin Yongkang Insurance
Sales Co., Ltd. #H KR
BRSEAHRARA ... ...

Sany Construction
Technology Co., Ltd. = -
ETRERMBARAH | .

Sany Environmental Industry
Co., Ltd. =—EHiE¥H
BRARE cx iz aie aie ais 0

Wauhan Jiuzhoulong
Engineering Machinery
Co., Ltd. BiELMITE
WRARaT ... ...

Sany Construction
Technology (Miluo) Co.,
Ld. =—RTHHEINE) A
FAREE o v v o o o

Zhuzhou Sany Silicon Energy
Technology Co., Ltd. ¥k
= -WhefiliFRLR |

Changsha Yunjing Real Estate
Co., Lid. RV EREHAE
- L

Zhuzhou Sany Silicon Energy
Technology Co., Ltd. #i#Hl
=—WEEEE TR AR L L.

Kunshan Sany Environment
Protecting Technology Co.,
Lud. B =—BRAERHE AR
B s v i w e e

Sany Technology Equipment
Co., Lid. =—H;fifssth
BER]) 0 o ey 6 oo

administrative
service

logistics
service

machine
processing
service

administrative
service

administrative
service

logistics
service

administrative
service

administrative
service

logistics
service

logistics

service

administrative
service

logistics
service

administrative
service

administrative
service

administrative

service

logistics
service

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB 000 RMB'000 RMB'000 RMB 000 RMB'000
{Unaudited)
- 2 776 119 185
- 37 574 26 1
= 2473 566 455 -
- - 559 - 275
3 1,260 506 31 71
- - 497 = 302
- 249 397 45 24
456 1.026 362 79 107
- - 353 290 9
- 183 307 - =
5 81 287 35 130
- 847 270 216 74
912 943 214 96 30
- 2 178 3 3
169 179 175 39 18
3 2 148 46 3
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Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025
RMB’000 RMB'000 RMB'000 RMB'000 RMB 000
(Unaudired)

Zhuzhou Sany Intelligent administrative 52 1 130 - -
Manufacturing Co., Ltd. ¥ service
M= -BEHERRAA. .

Hunan SANY Port Machinery administrative 3,342 92 125 2 32
Co., Ltd. #H=—#0O5% service
HARAR . .. ... .. ..

Sany Intelligent Mining administrative 66 49 115 10 7
Technology Co., Ltd. =— service
BWEEATRAR L L L

Hunan Sany Building Co., administrative 2,080 1.450 113 - -
Lid. ¥ =—thifiEFEE L service
xR

Jiangsu Sany Environmental  administrative 88 41 112 28 21
Technology Co., Ltd. L% service
=-BREHEARAE |

Sany Lithium Energy Co., machine - - 99 - 67
Lid. = -#EEERAA . .. processing

service

Jiulong Property Insurance administrative - 91 98 -+ 43
Co., Lid. AR EMRESE service
BREF . o vwswmm

Rootcloud Technology Co., administrative 39 88 95 3 23
Ltd. and its subsidiaries #} service
R B (LA A KT
o

Zhuzhou Sany Silicon Energy administrative - - 82 2 73
New Energy Co., Lid. ## service
SRR IR .

Zhuzhou Sany Smart Industry  administrative - 1 69 - 16
and Trade Co., Ltd. ¥kl = service
—BELHE4RLE .. ..

Sany Technology Equipment  machine 718 211 57 57 -
Co., Ltd. ~—Hiili#lF processing
2 =1 service

Zhuzhou Sany Silicon Energy machine - 434 56 53 =
Technology Co., Lid. £&iH processing
=WREHITAERLE L .. service

Sany Robot (Changsha) Co., administrative - - 54 - 24
Ld. =—R&HFAEDEHER service
ERRES wis v i R

Sany Construction administrative 15 16 52 3 24
Engineering (Xi'an) service
Technology Co., Ltd. =—
FLAEL PR | .

Shenzhen Trinity Technology  administrative 173 - 47 47 -
Co., Ltd. AT < —FHH service
BRAR . ...

Sany Robot Equipment logistics - 213 44 44 =
(Xi'an) Co., Ltd. =—#2% service
NEMFE)FRAA

Sany (Zhuhai) Investment administrative - 3 31 - 15
Co., Ltd. Z—(BkiHILHH  service
B v v 53 o0 w5 8%
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Sany Construction
Engineering (Linli)
Technology Co., Ltd. = -
F (RSB TRAR | .

Sany International (Zambia)
Industrial Co., Ltd =—[#
PEE(iH ELEE) B R H PR A

Wuhan Jiuzhoulong
Engineering Machinery
Co., Ltd. ®REESLMFETTE
BHARSE ...

Hunan Xingxiang
Construction Supervision
Consulting Co., Lid. bikea]
L B M A AT R A

Beijing Sany Heavy
Machinery Co., Lid. dL&1H
EERARAE. ... ..

Hunan Sany Construction
Co. Lid. I =8 LH
BB e e e

Sany Construction
{Chongging) Technology
Co., Ltd. =—% L(EHH#
AR .

Runze Hui Enterpnse
Management Co., Ltd i
EEETRAMAA .. ..

SANY Marine Heavy Industry
Co., Lid. =—¥ELH
| T

Hunan SANY Port Machinery
Co., Ltd. #RI=—H#Nak
WHBAE. ..

Guangzhou Ygp Industrial
Trading Co., Ltd. FMHTT 5
TH¥EsHMEA. ... ..

Hunan Aika Internet
Technology Co., Ltd. ##
& FEB R ARAE | L

Sany Hydrogen Energy
Technology Co., Ltd. =—
SRR AE. . ...

China Wealth Saudi Machine
Limited & i Hrt il 4R
4]

Shanghai Sany Construction
Co., Lid. Lili=—%ET3#
HAWRSE ..

Changsha Yunhui Real Estate
Development Co., Ltd. {Z
TR B A R
Al s g VR Bd v e 9

administrative
service

logistics
service

administrative
service

administrative
service

administrative
service

administrative
service

administrative
service

administrative
service

machine
processing
service

logistics
service

administrative
service

administrative
service

administrative
service

administrative
service

administrative
service

administrative
service

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB 000 RMB'000 RMB'000 RMB 000
{Unaudited)
7 5 28 1 6
= = 26 = >
- 233 22 - 30
M 55 13 7 8
o 6 12 4 2
% 44 10 3 1
12 12 10 3 1
= 30 9 - -
= = 9 9 =
28,948 2,198 ¥ - 1
- 300 6 1 726
2 13 5 2 -
- 138 5 1 1
= 2 5 5 -
198 6035 & 4 -
- = 4 | -
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China Wealth Machinery
Malaysia Co., Ltd. hE R
WHREEARAA .. ..

Beijing Sany Architectural
Design and Research Co.,

Lid. R =— SR
ARSE ..o o
Hunan Sany Intelligent
Construction Engineering
Co., Ld. #iEA=—HER
ETRARSE ... ...

Sany (Zhuhai) Real Estate

Co.,

R

Ltd. =—(Bkiff) B £H
1

China Wealth Equipment Pte

Ltd.

PERMARAR . ..

Wuhan Jiuzhoulong
Engineering Machinery

Co,,

Led. BEAUMRELR

WMARLE ...
Sany Handan Construction
Technology Co., Ltd. = -
ISR LRHEHMRAHA | . .
Zhuhai Zhuxiang Cloud
Technology Co.. Lid. Fi
REERHLARNE L
Sany Oil Smart Equipment

Co.,

Lid. - —AilIESE

T
Turbo Fly Machine
Engineering Limited H5#¢
BEbamAM LR, L. L.
Sichuan Lumaite Engineering
Equipment Co., Ltd. FHJI]
BT TREMARAA .
Huachu Petrochemical
(Guangdong) Co., Ltd. #*
it & {EOR M A PR ]
Sany (Chongging) Intelligent
Equipment Co., Ltd. =-~
(EEHYEREMARASE .

Kunshan Sany Power Co.,

Ltd.

A,

BlI=Z—8hARAe

Zhuzhou Sany Zhushengyuan
Property Service Co., Ltd.
PR = — RS 0 SE IR B A
BRET). v vor v vie wg oo

Changsha Dilian Industrial
Control Technology Co..
Lid. RIPHG THEBRAR

o]

administrative
service

administrative
service

administrative
service

administrative
service

logistics
service

management
consulting
service

administrative
service

administrative
service

logistics
service

logistics
service

administrative
service

administrative
service

administrative
service

administrative
service

administrative

service

administrative
service

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB 000 RMB'000 RMB'000 RMB'000
(Unaudired)
. . 4 _ .
i 3 3 o 5
= - 3 " 6
12 5 3 1 1
= = 3 3 s
= - 2 - 2
7 5 1 - -
1 1 1 - -
6,062 1,641 1 - -
- - 1 - .
- 157 - - 48
33 122 - = =
- 28 — =, =
575 15 - - -
= 13 i s =
708 10 - - -
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Zhongxian Sany Construction
Technology Co., Lud. ‘£4%
SETHEAERAR L

Guangzhou Huayao Real
Estate Co., Ltd. BifHER T
BARAE. ... ...

Hubei Sany Truck Sales and
Service Co., Ltd. #db =—
FHEABRBEARAR . . .

Loudi Zhushengyuan Real
Estate Development Co.,
Led. BEEEFTI I8 5 S PR 4%
HERAA L

Guangzhou Yigongpin
Technology Co., Ltd. R
Hi% LaBEHRAR | .

Kunshan Sany Power Co.,
Led. Bl =B hERL
Bl cwiavann wmmamern o v

SANY Group Co.. Ltd. =—
S R

Hunan Sany Construction
Co., Lid. il =—HTH
P i

Kunshan Sany Environment
Protecting Technology Co.,
Lid. BIL= BRI HER
o

Sany Intelligent Mining
Technology Co., Ltd. =—
ERAHERLA. ... L

SANY MINING Equipment
Co., Ltd. =—MRHEHIRL
Al bt M st Son b s oo

Hunan Anren Sany
Construction Technology
Co., Lud. #if%{~ = %
TREERRSA .. ... ..

Sany Robot Equipment
(Xi'an) Co., Ltd. =13}
NEMPEERAR ...

Sany Construction
Technology (Miluo) Co.,
Ld. E—ETREGRE S
FR%x A

Sany Silicon Energy
(Zhuzhou) Co., Ltd. =—¥

RECPRMDA AR ..
Sany Heavy Energy Co., Lid
and its subsidiaries =— &

HEREM R IR 2 Bl A2
L P e

administrative
service

administrative
service

administrative
service

administrative
service

administrative
service

logistics
service

logistics
service

logistics
service

logistics
service

logistics
service

logistics
service

logistics
service

maintenance
and repair
service

maintenance
and repair
service

maintenance
and repair
service

maintenance
and repair
service

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB 000 RMB000
{(Unauditedi

3. 5 — = =
= 3 - - 18
= 1 = - s
= 1 = == o
= 1 = = =
1,379 132 - = =
71 35 - - =
59 25 - = ._
238 8 - - -
= 4 = = =
- 2 - - -
1 1 - = <
212 876 - = ez
- 865 - - =

96 847 - - -
554 182 - - -
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SANY Heavy Equipment Co..
L. =& RNERL

H,

Sany Robotics Technology
Co., Lid. =—HABHL
AHWRZAAE .

Hangzhou Lilong Hydraulic
Co., Ltd. B /1 BEHIEF
P27

Hunan AUTOMOBILE-
LIMITED Company ##5i%
RREHRELE ..

Sany Oil Smart Equipment
Co., Ld. =—RiliF %k
WERAA. .. L

Sany Silicon Energy
(Zhuzhou) Co., Ltd. = B
R ERAA ...

Hunan Anren Sany
Construction Technology

Hunan Xingbida Network
Technology Co., Ltd. #i#
froERBEEaRAA . |

Hunan Sany Intelligent
Industry Private Equity
Fund Enterprise (Limited
Partnership) 13 =—8 &
EEREREE YA
RA®) .. ...

Sichuan Lumaite Engineering
Equipment Co., Ltd. [/I|
BB IRMHERAA . .

Palfinger Sany Crane CIS. . .

China Wealth Machine
Holdings Limited 7% il
AT I 2 )

Jiangsu Sany Environmental
Technology Co., Ltd. {LER
Z-BUERHEHERAA L

Hunan Zizhuyuan Real Estate
Co., Led. #FgE1TIRE ML
EARAAE . .. ...

Hunan Sany Cloud 0il
Energy Co., Ltd. ¥ _=—
EMaEIEARAA . .. ..

Lianyungang Anxin
Machinery Sales Co.. Ltd.
HEBTLOREMEGEL

B v mom s b T emion K

maintenance
and repair
service
maintenance
and repair
service
maintenance
and repair
service
machine
processing
service
machine
processing
service
machine
processing
service
machine
processing
service

machine
processing
service

management
consulting
service

logistics
service

logistics
service

logistics
service

logistics
service

administrative
service

administrative
service

administrative
service

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
1,999 107 - - -
320 68 ~ - -
98 10 - - -
3,207 629 - = &
= 155 - - -
o 50 =, = =
= 7 & s Z
= 1 i = &
6,604 2,985 - - -
155 - - = s
3,193 - = & =
1,372 - - - -
i = i o &
113 - - = =
12 - - = -
11 - - = =
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Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025
RMB' 000 RMB'000 RMB'000 RMB 000 RMB'000
(Unaudited)

Tangshan Chite Mechanical administrative 10 - - - 2
Equipment Co., Ltd. [l service
HRse S AR AR L L

Jiangsu Sany Construction administrative 3 - - - -
Co., Lid. LB =—5 T4 service
A

SANY Heavy Equipment Co., machine 85 - - - -
Lid, S —TRIZEMARE processing
(=1 service

Hunan SANY Port Machinery machine 36 - - - -
Co., Ltd. #88 =—i & processing
fiamaa . ... ... service

SANY Group Co., Ltd. =—  maintenance 424 - - - -
E@MARAA .. ... ... and repair

service

Sany Construction maintenance 285 - - - -
Technology Co., Ltd. =~ - and repair
FETRHERMGAEMRSA ... service

Hunan AUTOMOBILE- maintenance 128 - - - -
LIMITED Company #%#%  and repair
TR ELE .. service

Beijing Sany Heavy maintenance 127 - - - -
Machinery Co., Ltd. 3L and repair
=—EBAMAR. ... service

Beijing Sany Heavy logistics - - - - 3
Machinery Co., Ltd. Jts{ili  service
Z -EwRAERSE . L

The Bank of Sanxiang Co. administrative - - - - 129
Ltd of Hunan Province it service
B =R TRR T IRAA] .

Sany Palfinger SPV administrative - - - - 4
Equipment Co., Ltd. = service
T IER N R A AR
BTG 03 Ua 55 b ke ah

Zhuzhou Sany Intelligent administrative - - - - 9
Manufacturing Co., Ltd. ¥ service
W= -BRENEERLA. .

Sany Environmental Industry  machine - - - - 74
Co., Lul. = —IRIGEXS processing
FREAL won s won v 2 o service

Sany Heavy Energy Co., Ltd EPC - - - - 40,773
and its subsidiaries T contracting
BRI A PR Bl R4y services
AR s som a5 6w

Totil s oo vos wos mp sos s 2w 674,802 359,352 369,149 66,109 135,834
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Leasing with related parties as lessor

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025

RMB 0N} RMBE'000 RMB'000 RMEB'000 RMB 000
{Unandited)

Sany Palfinger SPV Building leasing 7,475 8,198 7.852 2,617 2,683
Equipment Co., Ltd. =—
P SR B S
]

Hunan Lehui Sports Culture  Building leasing 4,760 5,049 6.064 2,071 1,443
Communicatien Co., Ltd.
i A SRR F L
- 0] I

Sany Robotics Technology Building leasing - 2,247 5,202 1,605 2,049
Co., Lud. = ~H# AR
AHERAR ...

Sany Technology Equipment Building leasing 4,661 4,880 4,759 1,459 631
Co., Lid. =— il M4y
o g

Hunan Xingbida Network Building leasing - 39 3,445 708 635
Technology Co., Ltd. i#if
{rEEBREARAR |

Hunan Anren Sany Building leasing 1,221 5.856 3,349 2,210 2910
Construction Technology
Co., Lid. iM% {~= %
TRHEARAR ... ...

SANY Marine Heavy Building leasing 458 2,622 1,905 1,180 94
Industry Co., Ltd. =—it
FELHRAA ... ...

Hunan Anren Sany Heavy Building leasing - - 1,639 . -
Steel Structure Co., Lid.
WERC=—ERANY
BREF . o v 2w wus

Sany Lithium Energy Co., Building leasing - - 1,636 - 1,329
Ld. = -S#REARAA . .

Zhejiang Sany Construction  Building leasing 3,194 1,994 1.537 3 -
Technology Co., Ltd. #iL
B AR 2O

Sany Heavy Energy Co., Ltd Building leasing 426 470 1,310 76 -
and its subsidiaries .= 7
RElt AR AR REFL
o

SANY Group Co., Ltd. =~ Building leasing 2,745 42 631 23 -
FEARAR. ... ...

SANY Heavy Equipment Building leasing 482 394 414 255 150
Co., Ltd. =—EREHH
PRAF., ...

Changsha Yungi Real Estate  Building leasing - 85 185 63 -
Development Co.. Ltd. &
ERE b E AR
Bh won s

Sany Environmental Industry Building leasing - 75 179 25 97
Co., Ld. =—REEXE
Bl sommma simns

Hunan Sanyin Commercial Building leasing - 22 128 43 43
Management Co., Ltd. #
MoREEEAGERAA |
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Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025

RMB 000
{Unauditedj

RMB'000 RMB'000 RME'000 RMB'000

Beijing Sany Public Welfare
Foundation L =—40 4
R R T

Sany Energy Equipment Co.,
Ltd. Z— iR HA R
Bl e

Kunshan Sany Environment
Protecting Technology
Co., Ltd. B = —R{EF
BARAE ...

Hunan DEUTZ Power Co.,
Lid. #i ol 1A R
B

Sany Hydrogen Energy
Technology Co., Ltd. =—
dERHEARAR .. ...

Sany Construction
Technology Co., Ltd. =—
FRTRERBARLE ..

Hunan Zhushengyuan
Property Service Co.. Ltd.
TR I [ 4 AR 75 A PR
O i B T R PN R

Sany Hydrogen Energy Co.,
Ld. =—&fE4REA | .

Sany Oil Smart Equipment
Co., Ltd. = -frilliy 2%
A

Beijing Sany Heavy
Machinery Co., Ltd. Jt3T
H=—E#®ARAA. ...

Jiangsu Sany Environmental
Technology Co., Ltd. iL#f
Z-REREATRAA |

Sany Robot Equipment
(Xian) Co., Ltd. =—1§
HANEMR)FRLR |

Sany Robot (Changsha) Co.,
Lid. =—#&&{A(RIHE
BEAET. = vx i o o

Hunan SANY Port
Machinery Co., Ltd. #if
ZE—iEREHERLE .

Hunan Sany Construction

Hunan Sany Building Co.,
Lid. W =—tHRmEEE
LEARAA. .. ... ..

Shanghai Sany Construction
Co., L. Eifi=-5TR
BEERAAE e

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

241

115

1,107

2,295

60

654

2,424

2,143

2,690

1,624

Tl s

64

31

X

227

3,162

2.143

&5

6l

34

27

20

b2

21

34

15

20

11

2

(B8]



Rooteloud Technology Co.,
Ltd. and its subsidiaries
BREERGARARR
HFAw

Kunshan Sany Power Co.,
Ld. BU=—#NERL
Bl

Sichuan Lumaite
Engineering Equipment
Co., Ltd. M0)I[33845 T2
AREARAR . ... ...

Wuhan Jiuzhoulong
Engineering Machinery
Co., Lid. ®iELMELR
HRARAA. ... ...

Hunan Sanfeng Technology
Co., Lud. il =0ERHE A
By w0 co v wn 5 s

Sany Silicon Energy
(Zhuzhou) Co., Ltd. =—
Wik AR . . ..

Hunan Sany Cloud Oil
Energy Co., Ltd. i#l# =—
EMERARLE .. ..

Sany Intelligent Mining
Technology Co., Ltd. =—
EWEHEARLA .. L.

Hunan Xingxiang
Construction Supervision
Consulting Co., Ltd. #i7
FU R A AR

2]

Hangzhou Lilong Hydraulic
Co., Ltd. b fy SERAEAT
BB s oo v v v o

Hunan Sany Body Co., Ltd.
M= -HaHRAE ..

Sany Heavy Energy Co., Ltd

and its subsidiaries = — &
REMR (PP 2 ) R T4y
Bl 25158 50 060 50 e &

Hunan Sany Intelligent
Construction Engincering
Co., Ld. Mip=—HE2
I RERLA

SANY Marine Heavy
Industry Co., Ltd. = -
FEIAMAA

Sany Kinetic Energy For
Electricity New Energy
Technology Development
(Ezhou) Co., Ltd. =—F
R AT AE IR L BE (TR
HVIRAE. .. ... ...

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing

Building leasing
Equipment

leasing

Equipment
leasing

Equipment
leasing

Equipment
leasing

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025
RMB’000 RMB 000 RMB'000 RMB'000 RMB 000
(Unaudited)
975 245 - = =
327 - " " -
- 136 - - 45
- 73 - - 17
20 10 - - -
- 5 = = =
4 - - - -
= 4 = o -
3 1 e = =
s 1 e - =
s 1 = = =
48,250 81,567 87.978 6,303 4,973
- 47 1,057 133 -
1,368 1.527 847 322 555
= = 656 s 441

~1-142 -



Sany Lithium Energy Co.,
L. =—#EFRAT . .
Ludian Lithium Energy
(Jianshui) Co., Ltd. #k'#
TG QT el /N
Sany Lithium Energy
(Chongqing) New Energy
Co., Lud. =42 AE(TEE)
WEEEAMAR ... ...
Sany Construction
Technology Co., Ltd. =
ETREIROERLSA .
Sany Lithium Energy
(Changsha) New Energy
Co., Lud. =—#fk(R)
BREEARATA ... ...
Sany Kinetic Energy For
Electricity New Energy
Technology Development
(Zibo) Co.. Lid. =—#fiE
BOE LR B R R
BRAE ...
Sany Construction
Technology (Miluo) Co.,
Lid. = % LEHEGHE)
HRLA ...
SANY Heavy Equipment
Co., Ltd. = WRIEHH
FBEE o wn v v o s
Hunan SANY Port
Machinery Co., Ltd. i
SO @maRLE .
Sany Intelligent Mining
Technology Co., Ltd, =—
BWREHEAIRLA L L
Sany Technology Equipment
Co., Lud. = ~HEHTEHEH
5
Lianyungang Anxin
Machinery Sales Co., Ltd.
T LR AR
-1

Sany Environmental Industry
Co., Ltd. =—HEHA
b

Equipment
leasing

Equipment
leasing

Equipment

leasing

Equipment
leasing

Equipment
leasing

Equipment
leasing

Equipment
leasing

Equipment
leasing

Equipment
leasing

Equipment
leasing

Equipment
leasing

Equipment

leasing

Equipment
leasing

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB 000 RMB'000 RME 000 RMEB'000 RMB 000
(Unaudited)

- - 627 - 596
= = 100 - 79
- - 98 - 79

- - 81 23 -
- _ 30 - -
- - 25 - 37
- 39 19 2 -
82 - 1 1 -
416 % = & =
- 1,463 - - -
125 100 = = -
B 23 = _ 2
= 4 = o =
90,382 125,542 132,078 19,249 18,903

~1-143 -



vii.

Leasing with related parties as lessee

SANY Group Co., Ltd. = ~HEFRAA . . .
Sany (Chongqing) Intelligent Equipment Co.,
Ld. =—(EE)FREMAGRARE. .. .. ..
Beijing Sany Heavy Machinery Co., Ltd. b5
Mo—dERERARE. ... .
Shenzhen Trinity Technology Co., Ltd.
Fm=—REARAR . .. ... ... ...
Hunan Sany Jingchuang Technology Co., Ltd.
= —EEREERAR. L
China Kangfu International Leasing Co., Ltd.
PR REEEPER R ARAR . ...
Hunan DEUTZ Power Co., Ltd. ] &3 {R ¥ H)
73R 2 .
Shanghai SANY Science and Technology Co.,
Ld. big=—®8HEERAA ...
SANY Heavy Equipment Co., Ltd.
E-EREMERSE .. ool
Hunan Zhushengyuan Property Service
Co., Ltd. #iRs fTBEP 3RS IR AL, . . .
Sany Heavy Energy Co., Ltd and its
subsidiaries =—EREEMHHRAARETA
1 v
Hunan Xingbida Network Technology Co., Ltd.
MmiTLESREEARSE L
Hunan SANY Port Machinery Co., Ltd. i
—HOEmAERA. .
Sany Energy Equipment Co.. Ltd. =—fiEif S
HRAE ..

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB 000 RMB'000 RMBE 000 RME'000 RMB 000
{ Unaudited)

49,239 75,459 78,052 27,170 26,006
45,778 59312 60,428 20,112 18,722
18,941 20,497 23,707 7,751 7383
3,894 5,239 6,064 1,431 512
1,426 5704 5,704 1,901 2,650
i - 3,292 = %
- 1.615 1,787 754 516
593 550 502 253 198
273 275 344 2 -
- = 141 = “
4,394 - 72 - 132
- 532 43 31 -
11 " - - _
- = 2 = 2
124,649  169.183 180,136 59,405 56,121
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viii.

Property transferred to related parties

SANY Group Co., Ltd. = -HHHRLAE . . .
Sany Technology Equipment Co., Lid. = 3%
MORHAERAA . L
Jiangsu Sany Environmental Technology Co.,
Led. LB = —RUEREARAR . .. .. ..
Sany Energy Equipment Co., Ltd. - ~BEF#
£ ek
SANY Marine Heavy Industry Co,, Ltd. =—
BHETHBLE . ...
Hangzhou Lilong Hydraulic Co., Ltd. HiH H1 4
BEARAA. . ..o
Sany Robotics Technology Co., Lid. = —HEg§
ARHBEERAR ..o
Sany Environmental Industry Co.. Ltd. =—3H
BEXEARAA ...
Sany Oil Smart Equipment Co., Ltd. = -7iiff
BAEEAMAE L
Hunan Aika Internet Technology Co., Ltd. i
EFORBHARSAE .. ...
Hunan Xingbida Network Technology Co., Ltd.
MR T LERRREERAR L
Sany Intelligent Equipment Co., Ltd. = ¥ %¥
BRARAR. ...
SANY Heavy Equipment Co., Ltd. = —E &
WRAERSE . ...
Tangshan Chite Mechanical Equipment Co.,
Led. FEILSRF MBI AR . . .
Xi'an Hualei Shipbuilding Industry Co.. Ltd.
WEEHARICERRLA. ...
Hunan Zhonghong Financial Leasing Co., Ltd.
M EREAEERAR. L
Sany Heavy Energy Co., Ltd and its
subsidiaries =—ERERGAML 6 LH T4

P,

Hunan Yimao Industrial Control Technology
Co., Ltd s B THREHERAA . .. ..
Hunan Zhushengyuan Property Service Co.,
Led. R TR MR B AT s m] L L L
Kunshan Sany Environment Protecting
Technology Co., Ltd. BRI = -BREHEER
BBl oo oo e s on TR
Beijing Sany Heavy Machinery Co., Ltd. L3
H=—ERERAA. . .............
Sany Intelligent Mining Technology Co., Ltd.
SEWHEARSE L
Hunan Zizhuyuan Real Estate Co., Ltd. #5i%¢
HEEHMERRAT. ... ... ..
Hunan Sany Building Co., Ltd. #/ =—kii
MEELEHRAA. ..o L
Sany Robot Equipment (Xi'an) Co., Ltd. = -
BEAREMODARAT . ...
Changsha Yunhui Real Estate Development

Co.. Lid. BUWEEFMEMBARSA. . . .

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000 RMB 000
(Unaudired)

7,002 2232 804 238 2,095
634 470 179 177 18
399 20 = % 5
366 80 5 5 5
353 809 9,929 8,564 6,875
304 107 2 2 -
298 100 392 370 33
290 210 2 = 27
201 3,589 55 55 23

89 6 f 2 =
83 38 604 122 46
82 2.240 15 12 7
41 5.244 560 476 575
23 = - - =
21 = = = =
18 4 6 - _
8 395 78 - -
8 o3 = =
6 20 17 72 553
6 108 - - ”
3 6 25 1 52
3 N 3 _ =
3 8 2 - 1
3 3 = 2 =
3 127 - - -
1 = = = =

-1-145 -



Hunan AUTOMOBILE-LIMITED Company
MR NEAREELR. .
Shengjing Intelligent Technology (Jiaxing) Co.,
Ld. BEEEREERARAA . ...
Sany Silicon Energy (Shuozhou) Co., Ltd.
SWEREEADERSE L
Sany Lithium Energy Co., Ltd. =—3AEH R
By mh S B B0 OF B N 09 B U
Hunan Sany Jingchuang Technology Co., Ltd.
MR = —HARDERAR. ... ...
Sany Silicon Energy (Zhuzhou) Co., Ltd. =—
BRECHMERLSA . .
Sany Construction Technology (Miluo) Co.,
Ld. =—H TGRS EMLHE . .. .. ..
Shenzhen Trinity Technology Co., Ltd. #HIIHT
SBEAMER: ve on w0 wn w0y o
Hunan Ground Unmanned Equipment
Engineering Research Center Co., Ltd. #if
B AR TRFR P OAREELA
Hunan Sany Body Co., Ltd. #{{i =— £ &4
/A
Sany Hydrogen Energy Co., Ltd. = —EEHR
| g
Sany Construction Technology Co.. Ltd. =—
SIAHBMARLE ... ...
Zhuzhou Sany Silicon Energy New Energy
Co., Lud. bRl =—WBERmAe AIRAA. | .
Changsha Yunqi Real Estate Development Co.,
Lid. ROEBUSMEMBAMAA . ... .
Loudi Zhushengyuan Real Estate Development
Co.. Ld. BIRTIR;EBBERBEARLH | |
Zhuzhou Sany Silicon Energy Technology Co.,
Lid. Rl =—WRERMAMAH . ... .. ..
Changsha Yuntian Real Estate Co., Lid. W&
KEMEERAA o unev v ons e
Chongqing Sany Zhushengyuan Property
Service Co., Ltd. £ =—f1BEY R4

Changsha Yunjing Real Estate Co., Lid. Bib&
BEHNERBRAE .. .. oot on i
Hunan Sany Intelligent Construction
Engineering Co., Ltd. Ml =S 82E TR
PIRAE o ama o wrasn ea me 8
Changsha Shufeng Enterprise Management Co.,
Lid. RUBHEGREMGMAA . . ... ..
Hunan Xingxiang Construction Supervision
Consulting Co., Ltd. &5 FLH T BL I3
BT wn s s w0 v o o o e sioe
Hunan Anren Sany Construction Technology
Co., Ld. MiBR{C=—8 L HEARAE | .
Hunan Sany Construction Co., Ltd. #f§ =—%
THBAA . ..

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB 000 RMB 000 RMB 000 RMB'000 RMB'000
(Unaudited)
- 748 340 301 12
- 76 205 192 -
- 86 157 1 2
= = 119 - 35
= - 65 == =
= 271 49 42 32
- 58 49 = &
- 16 49 - -
- - 40 - =
- 23,335 36 3 -
- 837 34 33 3
= 4 29 3 3
- - 27 4 -
- 1 24 = -
= = 16 2 -
- 59 13 13 -
- 1 3 2 =
- 1 3 & =
- 4 2 n -
= = 1 . =
i = 1 = =
- 3 - - -
- 1.066 - & -
=h 3 i = £
10.248 42,385 14.046 10,692 10,397
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Property purchased from related parties

Hunan AUTOMOBILE-LIMITED Company
HEERERRMEAR] ..
Hunan Xingbida Network Technology Co., Ltd.
MEiTeEEEREARSA L
Beijing Sany Heavy Machinery Co.. Ltd. Jb3
WA s snetass
SANY Group Co., Ltd. =—$EEHFEAA . . .
SANY Heavy Equipment Co., Ltd. =—HER %
g A R e

Hunan SANY Port Machinery Co., Ltd. ¥ =
EAREARAA. ...
Sany Heavy Energy Co., Ltd and its
subsidiaries = —HEREAL UM PR B B H F24
Bl oo g e e wimuemsos s e e
Hunan Zhushengyuan Property Service Co.,
L # R ER G ERAd . .
Hunan Sany Building Co., Ltd. #1i§ =—1fkifi
EHEELEAMAT. ...
Shenzhen Sany Cloud Oil Technology Co.. Ltd.
Pl = —EWBEARAA. L
Sany Oil Smart Equipment Co., Ltd. =—£illl
HBEEARSE .
Hunan Sany Electronic Control Technology
Co., Lid #ifF = -MERHZERAS . . .
Sany Technology Equipment Co., Ltd. ——3%%
MRMAMAE ..
Hunan Zhonghong Financial Leasing Co., Ltd.
HETEREEEARSA. ...
Hunan Zizhuyuan Real Estate Co., Ltd. W
MEFEMERRLE. .. ... ...
SANY Marine Heavy Industry Co., Ltd. =—
BFETAHRLA . ..o
Sany Construction Technology Co.. Lid. = —
ATRAERMERAE ... ... ... ..
Kunshan Sany Environment Protecting
Technology Co., Ltd. Blli =—BR{ERHEATIR
o w]
Hunan Xingxiang Construction Supervision
Consulting Co., Ltd. {75 % dak B iy
PMEA v i wn w o b5 o g v
Sany Robotics Technology Co., Ltd. = —H&#
ARHEGRRAA .o
Sany Robot Equipment (Xi'an) Co., Ltd. =
EaF ARMERARAE ..o
Hunan Sany Jingchuang Technology Co.. Ltd.
WE=—HAREERSA. L
Shengjing Intelligent Technology (Jiaxing) Co..
Lid, BFRESMLAFARDIA .. L
Sany Hydrogen Energy Co., Ltd. = — B &R
BWl .
Zhuzhou Sany Silicon Energy Technology Co.,
L. ki =—-WRERMARRA . ... ...

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025

RMB 000 RMB 000 RMB "0} ({;::ﬁd?.ig‘; RMB'000
18,788 4,080 395 19 2
13,765 160 135 99 4
9,662 6,743 5.670 2,881 1,834
5136 137.588 22,006 19,081 31
2,043 52 178 41 123
569 20 2 = =
481 = % - N
458 439 21 - &
363 - 18 1 2
74 80 16 8 1
47 % = = =
45 2.016 - - 1
29 - - - -
21 20 3,962 5 1,845
16 15 1 1 =
12 1 905 I 1
1 3.720 7,579 7.460 1
10 < 62 2 a
7 21 3 = i
4 2 3 I s
- 820 2,242 1,449 756
= 367 291 288 =
_ " 926 - -
- _ 61 = 1
“ 12 33 15 2
- 16 27 21 6

=Tl =



Hunan Aika Internet Technology Co., Ltd. #ifg
FFEHHEARARE ...
Sany Hydrogen Energy Technology Co., Ltd.
=—mEERHERRAR L
Sany (Chongging) Intelligent Equipment Co.,
Ld. =—(EEEBEMAERAR . . ... ..
Sany Energy Equipment Co., Ltd. =—8EW
PR v wonan s w5 os on i an
Zhushengyuan Real Estate Co., Lud. FifTH;
BHEFRDIA ...
Sany Lithium Energy Co., Ltd. =—# {54 R
T g
Hunan Sany Construction Co., Ltd. #f= %
TFMOCTR wn wn vt v w5 o w9 0
Sany Silicon Energy (Zhuzhou) Co., Ltd. =—
Wik ERSAE .. ...
Sany Intelligent Mining Technology Co., Ltd.
= OCEBEEERAE .
Sany Silicon Energy (Shuozhou) Co., Lid. =
—WRECAMERRE. L
Zhuzhou Sany Zhushengyuan Property Service
Co., Ltd. Bl = — TR B ¥ MMIFARAH] |
Shenzhen Trinity Technology Co., Ltd. {EHIT
SHEARLSE ..o
Zhuhai Zhuxiang Cloud Technology Co.. Ltd.
RgRELREERAG . .. L.
Hunan Ground Unmanned Equipment
Engineering Research Center Co., Ltd. ¥
Hb e SR TREAATOCAREE LA |
Shanghai SANY Science and Technology Co.,
L. Bili=-BHEERAA oL
Sany Construction Technology (Miluo) Co.,
Ld. =R THEHEGIEAERLE . ... ...
Hunan Anren Sany Construction Technology
Co., Lud. SRR {-=—FTREAMAR . .
Hangzhou Lilong Hydraulic Co., Ltd. #H HiiE
BIEATRATL. - o oo cnssn e mmms o
Changsha Three Silver Real Estate
Development Co., Ltd. {id =505 i B %
ARAT ..
Changsha Yunjing Real Estate Co., Ltd. BRHE
REMEARAE ... ... L

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB000 RMB000 RMB'000 . gﬁgmﬂj ! RMB 000
- 30 23 22 -
a4 - 20 20 -
- - 17 - -
= 1 17 - 2
= = 15 5 =
- - 11 - 14
- 10,330 7 - -
- 19 6 6 25
- 2,485 5 = i
- - 2 - 4
- - 2 = "
= - 1 1 -
- - 1 - -
- 1,336 - = -
2 990 - = =
o 223 = = =
=) 48 = = =
. 24 = - -
- 8 = = -
- 4 - _ _
51,541 171,670 43,831 31,432 4,659

~1-148 -




(d)

Qutstanding balances with related parties:

Prepayments and other receivables

Sany Construction Technology Co., Ltd. = —% T§}
i ) I G e PRt
Wuhan Jiuzhoulong Engineering Machinery Co.,
Led. sCEESUMFE CRRMIBARSE ... . ..
SANY Marine Heavy Industry Co., Ltd. =&
TAHBRF o va s v s 0 sw o os pw ws 0w s
Sany International (Hong Kong) Industry Co., Ltd.
S-FRMCEEECEARAT. ... L
SANY Heavy Equipment Co., Ltd. = —E& A
=
Sichuan Lumaite Engineering Equipment Co.. Ltd.
st TRRMERLA ... ...
Sany Robotics Technology Co., Ltd. =—H £ AFHE
HBRAAE
Sany Robot Equipment (Xi'an) Co., Ltd. =—H# A
EWEDAEMRSA
Sany Heavy Energy Co., Ltd and its subsidiaries =
—HEERGARARERTAE . ... ... ... ..
China Wealth Machinery Malaysia Co., Ltd. & %
BBREEFRAA . ... ...
SANY Group Co., Lid. = —#EMARLA . . ... ..
Hun\a_n? DEUTZ Power Co., Lid. B {XH) HH IR
o T I
China Wealth Machinery Malaysia Co., Ltd. F &%
MSERBEEARAA ..
Shengjing Intelligent Technology (Jiaxing) Co., Ltd.
R EENHEGERERLAA. . L
Sany Lithium Energy Co., Lid. = -#EEARLAH . .
Hunan SANY Port Machinery Co., Ltd. it =—it
B8 A T
Hangzhou Lilong Hydraulic Co., Ltd. B Jf1 53 &
REAR co oo i ow e o enew sy i e
Changsha Yuntian Real Estate Co., Lid. B ERE
HWEFFBAA .. on o o ew i won s
PT SANY MAKMUR PERKASA . ... ........
Sany Energy Equipment Co., Ltd. = —BEIRFHHR

'_?}_.

Hunan AUTOMOBILE-LIMITED Company WK
BBUEARMBERR L oo oo s emeiie
Sany Technology Equipment Co., Ltd. =3 f7 %
RO 1w o 90 B ST G R
Huaxin Yongkang Insurance Sales Co., Lid. ##77k
RRBHEARAR . ... ..o o
Hunan Xingbida Network Technology Co., Ltd. i
ITRBEBEEARAR ... L
Hunan Sany Cloud Oil Energy Co., Ltd. i = —X
1 e
Xi'an Hualei Shipbuilding Industry Co., Ltd. F{%&1E
WRSAHTTREARAA] . ..o
Sany Palfinger SPV Equipment Co., Ltd. =10
AR RASERAE . L
Sany Intelligent Equipment Co., Ltd. = — & F ¥l
R O o T
Shanghai Sany Construction Co., Lid. Liff =—3#T
il /A R ———
Zhuzhou Clover Environmental Development Co.,

Lid. il “HRBIEHRERERAE ... .. ..

~1-149 -

As at 31 December Sﬁ“{:;:il
2022 2023 2024 2025
RMEB 000 RMB 000 RMB 000 RMB 000

- 1.529 46,550 44,526
36,502 34,622 34,622 34,633
7,651 40,331 29,111 38,224
- 360 14,752 14.012
2,811 684 10,487 5,568
& 757 4,859 6.479
30,602 3,678 4,065 951
6,639 320 3,654 3,654
74 708 3,416 4,473
= 928 928 -
32,462 753 691 842
12 593 624 983
- 554 554 "
< 1,505 486 497
- - 238 11
1,030 248 197 196
167 160 186 -
- - 127 -
= 98 96 s
155 = 79 79
= = 61 56
213 55 55 75
- 58 55 83
_ - 49 66
543 47 47 47
23 23 23 23
N - 17 18
_ = 16 77
= = 16 3
- = 10 -



China Wealth Saudi Machine Limited
PEDRERARAE ...
Jiulong Property Insurance Co.. Ltd.
AEMERBAEBRAR ... ...
Beijing Sany Heavy Machinery Co., Ltd. JbiHi =
“ERARBA .. ..o v e
Guangzhou Ygp Industrial Trading Co.. Ltd. B 7
BIMEBHEROR ... ..
Sany (Zhuhai) Real Estate Co., Ltd. =—(3fil) B ¥
BBONR 1w wp v oo e 5w o ok i sm_som o
Zhuzhou Sany Intelligent Manufacturing Co., Ltd.
BN =—EENEERAR. ..
Changsha Dilian Industrial Control Technology Co.,
Ld RYHBEIEREERAA. .. ... . .. ..
Hunan Sany Building Co., Ltd. #pg = — Wil EEE
LRTTRERL: o e 2w oo 29 5% g se s a5 e
Hunan Aika Internet Technology Co., Ltd. #iRTE &
HEERHEARAR ... ... ...
Hunan Zhonghong Financial Leasing Co., Ltd. ¥
PEMEEEARSR .
Kunshan Sany Power Co., Ltd. BRIL= 8 IR
BE e ros v rm G mon cER aiE G NOR OEE SEH grm KEY €
China Wealth Machine Holdings Limited & #
PERRATBRANA] ..o
Rootcloud Technology Co., Ltd. and its subsidiaries
BREEROFRARERFAR ... ... ...
Kunshan Zhongfa Asset Management Co., Ltd. E 1l
PEEETHEARAE (... ..
Hunan Sany Intelligent Construction Engineering
Co., Lud. #igi =—HRLETRAMAA] . . .. ..
Sany Environmental Industry Co., Ltd.
SEREEERARAR ...l
Kunshan Sany Environment Protecting Technology
Co., Ld. BIL=—REMLARAA. ... ... ..
Zhejiang Sany Construction Technology Co., Ltd. #f
L= -FETREERLSE ... o
Hunan Ground Unmanned Equipment Engineering
Research Center Co.. Ltd. W5 i A4 T
RSP OAREEAR ... ...
Jiangsu Sany Environmental Technology Co., Ltd.
ILEES -IRBIREAERSE. ...
Hunan Anren Sany Construction Technology Co.,
L. MERC=—8 LREHARAA . ... ... ..
Sany Hydrogen Energy Technology Co., Ltd. =— &
ERHERIRAA . ...
Sany Logistics Equipment America —~—¥1 i %/ &
oy T N P
Sany Technical Equipment Co., Ltd =—if %7
R T L
Sany Mining Machinery Co., Lid Z—#fi&H R LA,
Tangshan Chite Machinery Equipment Co., Ltd Bl
SURFHE R EIRAR ...
Changsha Yunjing Real Estate Co., Ltd RV ZEF
MEERFIRIE] o s, sopiem e eon e s 59
Zhuzhou Sany Silicon Energy New Energy Co., Ltd
bRl = —nEREBRERARAA ... L.
Sany Construction Technology (Miluo) Co., Ltd. =
—ETRHGEEERAR ...

- I1-150 -

As at

As at 31 December 30 April
2022 2023 2024 2025
RMB'000 RMB 000 RMB 000 RMB’000
- - 5 -
26 - 4 -
L - 3 163
- Z 2 2
- - 1 =
- - 1 =
- 6,970 = -
6,416 1,380 - S
== 29 - 20
9 9 - -
157 17 - -
- 4,500 - 4,500
134 117 - 1
- 20 = i
2 9 = =
- 5 - 6
- 5 - 1
= 3 - 549
6,018 - = 1
450 - =: -
182 s _ 51
21 - - 3
- - - 1,243
- = - 75
- = = 8
- = & 2
= = = 6
= - pE 4
- = = 3,673
132,297 101,077 156,087 165,853




Trade and bills receivables

As at
As at 31 December 30 April
2022 2023 2024 2025
RMB'000 RMB 000 RMB'000 RMB 000

Pallinger SanyCrane CI8 5 sioisisre Sonams 217,486 150,717 410,263 297,680
PT SANY MAKMUR PERKASA . . .......... 119,876 178,994 377,352 402,731
Sany Lithium Energy Co., Ltd. =—82fEHRAH . . - - 227.330 208,839
Sany Logistics Equipment USA Co., Ltd =—4ifii %

MEMARAR . . ... ... = 212,927 206,666 287,655
Sany Heavy Energy Co., Ltd and its subsidiaries

SERBRGTRAARKTFAF .. ... ... .. 37,753 114,417 94,735 57.642
Sany Heavy Equipment Indonesia Holdings Co., Ltd.

=EREREMARAR. L = 45,051 85,202 82,284
SANY Heavy Equipment Co., Ld. = ~HE%{HE

BRANR] comnonmomenissin w5 % w08 %5 @5 66 98 89,408 52,846 70,712 71,026
Hunan AUTOMOBILE-LIMITED Company

MEREMEAREELA. . 4,098 13,545 69,498 91,159
Turbo Fly Machine Engineering Limited /578 3%

IEIREL sommien i wa w a6 By B0 g a0 33,046 70,321 66,241 69,870
China Wealth Saudi Machine Limited #'& ¥

S/ - 31,654 55,588 55,457
SANY Marine Heavy Industry Co., Ltd. =¥ &

EEMDIL oo un o e s e sw_a o so_wi 49,777 58,223 40,582 82,269
Hunan SANY Port Machinery Co., Ltd. /i = #§

AR AA . L 33,964 34,280 31,495 34,380
China Wealth Hong Kong Machine Limited + &%

WEBARAOR. ... o 6,051 27,570 34,106 28,108
Sichuan Lumaite Engineering Equipment Co., Ltd.

MOty CREEMSARAR . ... 58.687 39,553 27,505 24,930
Sany Robotics Technology Co., Lid. = —H#E 88 AFHH

BT v vn o e v 0w e as B 8 23 8N oa 5,832 581 18,286 29,448
Sany Intelligent Equipment Co., Ltd. = & &%l

HRRAT ..o 2 2,218 15.539 27,581
Gangyue Construction Engineering Co.. Ltd

HEEBETRARAA ... ... ... L 9,474 11,992 14,535 16,594
Tangshan Chite Mechanical Equipment Co.. Ltd.

LS AR A A, .. 34,594 23,737 13,803 69,853
Sany Energy Equipment Co., Lid. =—HEIR#EH AR

A R ey T 2,394 3,686 13,862 11,167
Lianyungang Anxin Machinery Sales Co., Ltd.

TR OB EERAA ... 87.829 36,046 24,649 17.029
Hunan Ground Unmanned Equipment Engineering

Research Center Co., Ltd. 7% H i 8 \KA4N T

EHETCHERETAE ... 3,285 5 11,404 19
China Wealth Equipment Pte Ltd. & fH ML

Bl e e e 861 7,723 15,745 28,922
SANY Group Co., Ltd. =% EMRLA . .. .. .. 12,507 13,467 10.807 1,855
Hunan Lehui Sports Culture Communication Co.,

Lid. B RMERI T CLMERRAR) . . . ... ... 4,749 7,640 10,245 11,101
Sany Construction Development (Malaysia) Limited

S LEBECERAGARSA . ... ... ... = 9,391 9,603 =
Sany Construction Industry Development Africa

(PTY) Ltd. = ST HEREMBERLA .. .. .. 4,494 4,570 4,638 27,564
China Wealth Cambodia Machinery Co., Ltd. # #

WEEBWARLSA ... 2,663 3,395 4,252 4,714
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As at

As at 31 December 30 April
2022 2023 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000

Sany Palfinger SPV Equipment Co., Ltd.

S—H@ MR EMARAR L 2,875 3,249 3,877 4,345
Sany Indonesia Mining Equipment Co., Ltd

=—ERPRLEEHERAR. ... - = 3,869 3,713
Hunan Sany Body Co., Ltd. Ml =—8H G T RAH . 10 1,072 3,467 8,341
China Wealth Machinery Malaysia Co., Ltd.

PEEMERGEARAR. L 1.263 2,117 3,132 8,417
Sany Silicon Energy (Zhuzhou) Co., Ltd. =—WHE

(PRI IRZA] oo o we i 60 0 0 500 89 5 34 341 2,838 4,809
Sany Silicon Energy (Shuozhou) Co., Ltd. =— i

BEINERBA v v ioe v sn v ws o o v v -~ 13 1,542 1,089
Hunan Xingbida Network Technology Co., Ltd. #fg

TTLREBEEAERAA .. 889 1,106 1,483 683
Zhuhai SANY Port Machinery Co., Ltd. R =i

EHEMARAR. ... 1,402 1,485 1,467 1,562
Sany Construction Technology Co., Ltd. =—% TF}

BERGAHEBROE]L. ... 1,520 916 2,088 463
Guangzhou Ygp Industrial Trading Co., Ltd. M7

BLIGESEMAR . ... ... .o L 208 15 1322 9,802
Hunan Sany Intelligent Construction Engineering

Co., L. i/ =—8E@E LEARAR . .. ... = 53 1,007 226
Hunan DEUTZ Power Co., Ltd. #ARGEHZH HHR

POl o wo i o s N e S DWW B 6E G0 W 124 3,793 838 3,237
Hunan Sany Building Co.. Lid. iR =—Rim B E

TEARBE ..o 1,432 37 660 64
Sany Construction Technology (Miluo) Co., Ltd.

ZCBETHEIBARLA. ... 66 1,098 602 2,056
Sany Construction (Chongging) Technology Co.,

Ld =—8TERFEHERLA. ... .. ... .. 19 14 535 -
Hangzhou Lilong Hydraulic Co., Ltd. HUM| 7 §E3 14

TRRENE] o o v s o B O U O W BE B 35 436 296 160
Sany Construction Engineering (Xi’an) Technology

Co., Lid. =—8#T(AETBHEAMSA. .. ... .. 125 85 280 4
Sany Qil Smart Equipment Co., Ltd. =— il &

BWERRNRT | oo wn vn w EE B 0% ST a0 5,692 1.142 940 114
Sany Technology Equipment Co., Ltd. =—#{f] #{ff

= 21 R T T T ea— 991 27 206 183
Rootcloud Technology Co., Ltd. and its subsidiaries

SR EBBROGARAARETARA .o ... 101 55 162 214
Sany Hydrogen Energy Co.. Ltd. = ~®AEARA . 1 79 147 110
China Wealth Machine Holdings Limited &

PEREAIRAM . i sos v 5o 0w sim wom oo gos v v 14,229 1,168 141 7,232
Zhuzhou Sany Silicon Energy New Energy Co., Ltd.

W = —wREATRRIR AR E] L. - 8 141 33,583
Wuhan Jiuzhoulong Engineering Machinery Co.,

Lid, BEEJLMBETREBWERL ... .. ... .. 105,748 17,102 696 22,139
Sany Environmental Industry Co., Ltd. =—HRHF

EARATR. ... e 34 59 99 929
Hunan Zhushengyuan Property Service Co., Ltd.

MRS ERTARAR . 83 269 94 88
Xi'an Hualei Shipbuilding Industry Co., Ltd. /%%

FRMBEARAA ... = 71 71 71
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As at

Zhuzhou Sany Silicon Energy Technology Co., Ltd.
B =R RERTAERRAR. ... L
Hunan Anren Sany Construction Technology Co.,
Lud MR8 ITREARAR . ... ... ..
Hunan Xingxiang Construction Supervision
Consulting Co., Ltd. 7586 & B 0 3 H A R
I8P ¢ 2 o @ S e S Kod 1 5 e mes s o
Sany Intelligent Mining Technology Co., Ltd. =—
BREHARAR ...
Huachu Petrochemical (Guangdong) Co., Ltd. HEfif
AILEIORRASR ..o
Hunan Anren Sany Heavy Steel Structure Co., Ltd.
MR - EREERRAR . .
Sany International (Zambia) Industrial Co., Ltd =—
BERGA LS FERAMRAR .. ...
Guangzhou Huayao Real Estate Co., Ltd. &M 41§
BRERER . o0 oo v o0 o w0 e g o e
Changsha Yuntian Real Estate Co., Ltd. R EXKE
MEARAA ...
Zhejiang Sany Construction Technology Co., Lid.
WHL=—STHEERAR. ... ... . ... ...
Zhuzhou Sany Smart Industry and Trade Co., Ltd.
M = -BETEARAR. ...
Jiangsu Sany Environmental Technology Co., Ltd.
B =—BUERHRARAG. ...
Sany Robot (Changsha) Co., Ltd. =—#&# AR
HRAA . ..o
Zhuzhou Sany Zhushengyuan Property Service Co..
Led. thil =—TEREMER B AW LA ... L.
Hunan Zizhuyuan Real Estate Co., Lid. R AT
BHEFROA . .. ...
Yaowu (Shenzhen) Technology Co., Ltd., EfF(7FH)
BHERMRAE - o on o0 o0 s e ne v
Shenzhen Trinity Technology Co., Ltd. &A=~
BHEAIRAA ..o
Hunan Sany Construction Co., Ltd. #i@ ~—# T
MROLR) o vn vy B4 s o0 S BEEA RSV §
Shengjing Intelligent Technology (Jiaxing) Co., Ltd.
BERE SR ERAA. .
Beijing Sany Heavy Machinery Co., Ltd. JbZ i =
—BRERMRAT s on snivn b Sk eie EREa e
Kunshan Sany Environment Protecting Technology
Co., Lid. BIN=—BRRBHEFMAA. .. ... ...
Sany Hydrogen Energy Technology Co., Ltd. =&
BERHEAMRAR. .. ..
Changsha Yunhui Real Estate Development Co., Ltd.
RV EFEBEMBERAA ... L
Sany (Zhuhai) Investment Co., Ltd. =—(¥kilh) H &
MEMRONEL ooy b o o o o e s
Hunan Sanxiang Bank Co.. Ltd. i#i7 = #HeR i7HE{D
FEER S s s e B e i 8
Jiangsu Sany Construction Co., Ltd, iL#f i —%TF
PRAEL .
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As at 31 December 30 April
2022 2023 2025
RMB 000 RMB'000 RMB 000 RMB 000
- 705 64 10
84 287 50 76
52 145 48 15
347 5 46 24
~ - 45 464
- . 45 -
i - 29 29
- 13 28 6
= = 25 18
126 10 224 39
= i 24 2
635 18 18 25
= - 18 1
14 13 17 16
116 211 14 18
31 - 14 -
5 6 13 12
138 99 12 13
- 37 11 1
271 = 9 3,400
87 35 8 3
= 4 8 =
21 - 8 3
5 1 7 4
- 4 4 4
s - 4 =t



Chongqing Zhushengyuan Real Estate Development
Co., Ltd. EBEMEBESMEMEARAR . . .. ..
Changsha Yunjing Real Estate Co., Ltd. RWERE
MIAERMRAR ..o
Sany (Zhuhai) Real Estate Co., Ltd. = —(Zkiff) B %
AR R, vm o o 0 @ 5 50 S BN BN BR 5K 2
Zhuzhou Sany Intelligent Manufacturing Co., Ltd.

WM = —EEBMEERAR. ...
Kunshan Sany Power Co., Ltd. BIL=—8 IR

Sany Robot Equipment (Xi'an) Co., Ltd. = —H&F A
EBHERERLE] ..o oo
Sany (Quanzhou) Construction Technology Co., Ltd.
E(RAETBEEFERAA. ... L.
Sany (Chongging) Intelligent Equipment Co., Ltd.
S(EBBBRERAERAR. ... L.
Changsha Yungi Real Estate Development Co., Ltd.
R ZEISHEMBERSA] .. L.
Changsha Three Silver Real Estate Development
Co., Ld. RU=SREMERBEARAA .. ... ..
Sany Construction (Quanzhou) Building Materials
Co., Ld. = HMTERAYEMFERAA. .. ... ..
Hunan Sany Intelligent Industry Private Equity Fund
Enterprise (Limited Partnership) #H = — % 18%
EREREESCEEREE ...
Sany Handan Construction Technology Co., Ltd. =
R TREARAA ...
MGB SANY(M)IBS SDNBHD . . . . ... ......
SANY MINING Equipment Co., Lid. =—#lBAT R
o U S
Sany Construction Malaysia Limited ——% TH%
PRERPRAEAT oovvi ww e sne sipiess 9 e 4
Beijing Xinhaoji Construction Machinery Co., Ltd
AHRERETREHAMRAA ... ... ......
China Wealth Machinery Malaysia Co., Ltd. H1 & &&
HEBEREEAERST ... v e
Jiulong Property Insurance Co., Ltd. AREHFAE 5
PR oo A SRS
Hunan Zhonghong Financial Leasing Co., Ltd. #i7
PEBEHEARAR ...
Sany Construction Engineering (Linli) Technology
Co., Ld. = —ETEBEARLA. .. ... ..
Xi’an Zhushengyuan Real Estate Co., Ltd P8 %478
BRMERRAR ... .
Hunan Aika Internet Technology Co., Ltd. #i@ %
EHREHERRAR ..
Shanghai Sany Construction Co., Ltd. Liff =—%T
BAHRAT ..o
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As at

As at 31 December 30 April
2022 2023 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000

4 33 3 1

12 10 3 1

48 2 2 3

35 2 2 =

564 120 1 1
2.223 47 1 2
21 39 1 1

_ - 1 -

s i 1 e

= - 1 1

= s 1 =
7,000 7.000 - -
12 32 = -

N 12 = =

. 2 = £

9,592 - - =
7,529 = = =
532 - = -

383 - - 654
12 - i =

5 ~ - -

4 e = =

2 - - -

= = - 2
985,621 1,199,251 1,997,453 2.158,360




i,

Trade and bills payables

Hunan AUTOMOBILE-LIMITED Company ##7%
ERSHBEEAA ...
SANY Heavy Equipment Co., Ltd. = — BB %M1
FROE]. o e v o o R s GO S S
Sany Heavy Equipment International Holdings Co.,
Lid, S TEBMERARAA . ... ... .. ..
Changsha Dilian Industrial Control Technology Co.,
Lid. B¥AE CHRSCERAE. . ... ... .. ..
SANY Marine Heavy Industry Co., Ltd. =¥ &
TRRBBE a5 v S imiie 55 08 ke 55 v i
Hunan Sany Body Co., Lid. #ig S—B IR A |
Sany Logistics Equipment USA Co., Ltd =—ifl %
BARBEARAA . ..o
Sany International (Hong Kong) Industry Co., Ltd.
ZBRCEREEEARAE. .o
Guangzhou Ygp Industrial Trading Co., Lid. BH{ i1
GT&EHAWEA . .. L
Hangzhou Lilong Hydraulic Co., Ltd. HiH| /7HE il
WIS om0y 30 9% D0 0% R 08 0% O
Huachu Petrochemical (Guangdong) Co., Ltd. #Ef#
FARE(RAOARAA ...
Hunan DEUTZ Power Co., Ltd. i#F33t (k&) 71 1R
DS o e oE O OF oG 0% o 8 5% a5 o3
Sany Lithium Energy Co., Lid. ——#EREHRAF . .
Sany Heavy Equipment Indonesia Holdings Co., Ltd.
SR EREEARAR . ...
Sany Intelligent Equipment Co., Ltd, =% B i
TR O E] e o e B 2w ver Y 5% AN B W
Sany Construction Technology (Miluo) Co., Ltd. —
HEIRHEGIEEAERSE .
Kunshan Sany Power Co., Ltd. Bl =—# A HRL
] R e v R R Ty gy
Hunan Sany Building Co., Ltd. #15 = &1 & (£
THEARAE ..o
Sany Silicon Energy (Zhuzhou) Co., Ltd. < —¥HE
EMVEREAR] o va o0 60 o0 v v 5% 9 v 305
Sany Palfinger SPV Equipment Co., Ltd. =M
AP EMARASR. .
Hunan Anren Sany Construction Technology Co.,
Lid. B Z{ - =R IBHEARLA . ... ... ..
Sany Robotics Technology Co., Ltd. =—fik# ARHE
HEER] o o wn vy v i b s 7w o aow s o
Rootcloud Technology Co., Ltd. and its subsidiaries
BREERAERLR R FAAE ...
PT SANY MAKMUR PERKASA . . ... ... ...
Sany Environmental Industry Co., Ltd. = —FBiHi#E
EARAA. ..o
Sany Energy Equipment Co., Lid. =—8EiR#{E &R
DEAl o NS NN oUW UE 95 UR O% 0R BS54 an

Shengjing Intelligent Technology (Jiaxing) Co., Ltd.
EREEREEERAA. .
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As at 31 December 3!?;::'“
2022 2023 2024 2025
RMB'000 RMB 000 RMB 000 RMB 000

75395 245639 562,504 518,109
332489 372,781 527,247 380,454
541,906 475956 449,422 401,597
181,175 220034 786,767 219,719
401965 1,068,626 307229 325386
306 18996 271,411 122,488
= ~ 249,166 279,301
- 11,431 194,812 320,484
156,411 128,174 148,107 45,174
14,778 29,938 83.945 100,983
34,288 47,036 62,380 32,971
39,744 16,928 50,398 85,345
- - 46,164 183,148
- 21,065 39,151 67,337
= 26.659 27,699 13,476
= 1 27,206 53,042
18 8,332 18,001 13,656
624 34,628 13,301 17,171
= 1,520 6,682 6.601
2,720 8.083 6,603 33,838
20 748 6,186 16,928
995 176 5.835 18,050
2,728 4,816 5,439 8,599
19,994 3,574 2,595 2,014
- 155 1,609 741
2 64 1,537 1,447
& 1,539 1,030 162



Xi'an Hualei Shipbuilding Industry Co., Lid. PIZHE
EMAEEERAR . ... ...
Zhuzhou Sany Silicon Energy New Energy Co., Ltd.
PR =W iR BRI L L
Sany Technology Equipment Co., Ltd. =i $H#
BIRAEL: v so v vm v ae o 0w s B s
Hunan SANY Port Machinery Co., Ltd. #i7§ =—
R fERAA . ...
Sany Robot Equipment (Xi’an) Co., Lid. =—8&# A
EWMERFEMREE ..o
Hunan Ground Unmanned Equipment Engineering
Research Center Co., Ltd. #iF & Hil it A2t T
BMAERPOFREEAE ... L
Hunan Xingbida Network Technology Co., Ltd. i#IFg
TLEEBREAERARE . ...
Lianyungang Anxin Machinery Sales Co., Ltd. #%E
BEOBMEEERAR L
Tangshan Chite Mechanical Equipment Co., Ltd. /¥
INEEHHRAREERAR .. ... L
Sany Construction Engineering (Linli) Technology
Co., Lid. =—% T(EBR§) RHEARAT. .. ... ..
Sany Construction Technology Co., Ltd. = -5 TH
BROAEBRAR. ...
SANY Group Co., Led. Z—HMHRLE . ... ...
Jiangsu Sany Environmental Technology Co., Ltd.
BRI EERAT. ... .. L
Wuhan Jiuzhoulong Engineering Machinery Co.,
Lid, BEEAHBELRERARAA .. .. .. .. ..
Hunan Xingxiang Construction Supervision
Consulting Co., Ltd. # 5 FUH R B PR A PR
SR i AR S ST AT S R SRR
Sany Heavy Energy Co., Ltd and its subsidiaries =
—ERERGARARREFAA . .. L
Palfinger Sany Crane CIS . . . . .. .. ... ......
Shenzhen Sany Cloud Qil Technology Co., Lid. 3|
CEMERARAR L.
Sany Intelligent Mining Technology Co., Ltd. =—
EREHEARAR ...
Hunan Sany Cloud Oil Energy Co., Lid. #ifi=—%
BB A TR o mmmsramti e G i €
Sany Oil Smart Equipment Co., Ltd. =—filE &
BMSAMRAE . .
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As at

As at 31 December 30 April
2022 2023 2024 2025

RMB 000 RMB000 RMEB 001} RMB 000
-~ 916 988 988
o - 107 200
5,139 1 79 41
26,485 2,231 74 2,413
247 36 33 13
567 39 12 2
= 43 5 -
5 10 2 -
- 1 1 14
1,949 3,137 = =
4,605 2,400 - 4,579
102,631 1,192 N -
= 127 a -
32 42 - 3,522
38 38 = _
4,437 - - 56
482 2 = =
234 - N .
166 S x _
65 s - -l
26 = 2 e
1,952,666 2,757,122 3,903,727 3,280,069




v

Other payables and accruals

SANY Group Co., Ltd. = ~HEHAFRLA . . ... ..
China Wealth Asia Machine Limited. P & (5niH) &
] L R T
Liang Wengen and other natural person FFRRZ [
R R Rl S
Sany Technology Equipment Co., Ltd. —=—F{li 34§
FRLIR s o ims o o on Svoses w50 RIEIREED St
Sany Robot Equipment (Xi'an) Co., Ltd. =—H2E A
BEADERLA ...
Sany Robotics Technology Co., Ltd. = —#&#8 ARHE
TRATE L v v o s o e o s e
Jiangsu Sany Construction Co., Ltd. {LEF =5 T4
BRAA]L L
Jiangsu Sany Environmental Technology Co., Ltd.
B —RUSEEHEERAF. ...
Hunan AUTOMOBILE-LIMITED Company #1875
ERBAREESE . .
Shihezi Mingzhao Equity Investment Management
Co., Lud. fHif FiliHIEBRELEEEERAR . .
Sany Construction Technology Co., Ltd. = % T#
HREGARAF . ..o
Sany Heavy Energy Co., Ltd and its subsidiaries =
—HERGHRARI R TG . ..o
Sany (Chongging) Intelligent Equipment Co., Ltd.
Co(EBYEEEMERAR. L
Palfinger Sany Crane CIS . . . . . . ... ........
Sany Lithium Energy Co., Ltd. = —#REHRLA . .
Rootcloud Technology Co., Ltd. and its subsidiaries
HMIREHROEMATREFLAE ...
Shengjing Intelligent Technology (Jiaxing) Co., Ltd.
BB ERRERERAR. ..o L
China Wealth Machine Holdings Limited &
PERARAR ...
Hunan Zhushengyuan Property Service Co.. Ltd. i
MEEEREARAA. ...
Changsha Dilian Industrial Control Technology Co.,
Lid. RUFELEMSARAE. ... ... .. ..
Hunan Anren Sany Construction Technology Co.,
Ltd. Bl %= -RIREAERLE . ... ... .
Beijing Sany Architectural Design and Research Co.,
Lid X =—SERHMAAMRSA . ... ... ..
Hunan Sany Building Co., Ltd. #f =—HMEEE
o BMEBl . os vs 5r 0t 08 08 5.8 Fn nn s 2o
Hunan Lehui Sports Culture Communication Co..
Lid. B SRMER T CL B HRAR . ... ... ..
Jiulong Property Insurance Co., Ltd. ‘A FERf % {RBR
BBAT . .o e e e e e e e e
Sany Environmental Industry Co., Ltd. ——FhiE
FRIREAL. o o s o 5w i wm o o oo g g
Hunan Xingbida Network Technology Co., Ltd. ifr
freeEdEER AR
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As at 31 December af: :;:ﬂ
2022 2023 2024 2025
RMEB 000 RME 000 RMB 000 RME'(00

278,185 537,102 309,401 300,963
275,000 - 138,550 -
74,300 74,300 74,300 74,300
105 48,793 47,856 35,497
94,518 70,487 33,420 32,778
27,359 24,631 17.357 17.041
8,281 8,056 14,376 4,320
27.668 18.421 11.170 11,657
= 10,265 10,351 12,328
9.199 9,848 9,335 6.143
2,049 s 8,220 15,458
59.896 39,569 6,528 19,762
5,294 5,480 5,481 5,102
= - 4,966 428
~ - 4,753 4173
6,048 1.888 1,365 2,355
= 3,446 2,410 2,426
4,154 4,266 4,288 2,240
424 1,096 1,561 1,080
446 18 1,695 1,244
758 880 1,130 1,014
1,109 1114 1114 1,114
1,835 1.486 1.099 1.099
1,002 1,002 1,002 1,002
= 35 1.011 344
- - 739 38
171 = 710 960



SANY Heavy Equipment Co., Ltd. = —EEUH &
o e L T T
Guangzhou Ygp Industrial Trading Co., Ltd. BEM T
STRESAMRA . . ... ...
Sany Construction Technology (Miluo) Co., Ltd. =
—SETREGHE ARAR ...
Sany Energy Equipment Co., Lid. =—fER#H AR
Al e e
Kunshan Zhongfa Asset Management Co., Ltd. EIL
FREEETMEARAR (...
Zhejiang Sany Construction Technology Co., Ltd. #f
L= -RIRMEERAAE . ...
Huachu Petrochemical (Guangdong) Co., Ltd. E
FALMRIOERET . oo on st snanamamas -
Sany Hydrogen Energy Co., Lid. =—®HEHRLF .
Yuandong Construction Investment Group CO., Ltd
of Beijing JL g B IR R ERMAR LA
Loudi Zhushengyuan Real Estate Development Co.,
Led. BETHEFBEMBARLA . ... ... ..
Sany Intelligent Mining Technology Co., Ltd. =—
EERRHCEBRAR L.
Hunan Xingxiang Construction Supervision
Consulting Co., Ltd. # i Bl 5% B A PR
T s R T T R R
China Wealth Saudi Machine Limited * If #4FHE At
BRAT . ...
Zhuzhou Sany Silicon Energy New Energy Co., Ltd.
B = — B RERRRIRARLA] L. L L
Tangshan Chite Mechanical Equipment Co., Ltd. f&
BRI A RAA . ..
China Wealth Hong Kong Machine Limited # & &
BERBERERL. . covnpmmms a5 om0 w0
SANY Marine Heavy Industry Co., Ltd. =— ¥
ITHEBRAFL. ..o
Turbo Fly Machine Engineering Limited M s fif 3
EEBRSTL oo s i on i s 5o 56 e W08 wo i
Changsha Yunhui Real Estate Development Co., Ltd.
RYEREMEMBARAR ... ... ... ...
Changsha Yunjing Real Estate Co., Ltd. R EBS
MmO o0 v on s o w0 on o % 01
Sun Li Heng Machinery Co., Ltd. (Hong Kong)#f |
HEEARAFAGEE) . .. ...
Hunan Ground Unmanned Equipment Engineering
Research Center Co.. Ltd. i#]7#7 b {8 8 A 45 T
PR OARIELAR .
Wuhan Jiuzhoulong Engmeermg Machmery Co
Ld. BRAUUMBE TRIBRARL ... ... ..
Hunan Sany Body Co., Ltd. Mg =—# SHHRLA A |
Hunan Sany Construction Co., Lid. #ili=—%8 L4
T L T
Changsha Yuntian Real Estate Co., Lid. BRWEXE
WEFRAR ...
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As at

As at 31 December 30 April
2022 2023 2025

RMB 0th) RMB000 RMB '(hx) RMB 000
1 676 651 649
2,679 1,434 643 996
- = 609 35
556 549 555 -
529 531 529 529
- 249 506 20
= 124 476 239
- 3 443 556
o = 400 400
- - 397 -
1,114 330 330 330
149 75 324 375
260 304 310 310
- 87 310 100
166 114 313 =
32 39 419 61
2,235 296 391 =
_ - 228 5
= = 158 -
- = 148 148
42,117 42,723 132 43,752
= 387 119 -
190 90 104 90
i = 100 -
1,514 498 97 95
i = 76 -



As at

Zhushengyuan Real Estate Co., Ltd. i FTB:E #EZE
BRARL . ..o
Sany (Zhuhai) Real Estate Co.. Lid. = ~(Bki) & ¥
AR c s im0 0 B 0w i bR AR
Chongging Sany Zhushengyuan Property Service
Co., Ltd. EE=—MREEYFEMBEARLA . . ..
Hunan Zhongfa Intelligent Equipment Co., Ltd. #7
PEEREMARAA .o
Hangzhou Serval Technology Co., Ltd, FiH| #5i %)
PAERAAE.
PT SANY MAKMUR PERKASAPT SANY
MAKMUR PERKASA. . .. ..............
China Kangfu International Leasing Co., Ltd. 1 E
EEEPEHERMARAM. ... L
Beijing Sany Public Welfare Foundation Jt37 = —%4>
MR oo SR e e T A T A
China Wealth (Huayue) Limited & 3585 WA R
/1
Cuiyun Gonggong (Shanghai) Technology Co., Ltd.
HEEREL(CLEBHARAR. ... ... ...
Hubei Sany Truck Sales and Service Co., Ltd. ]k
- FHEERERRAE]. .
Hunan DEUTZ Power Co., Ltd. #1#3 {R &8 /1 7 iR
Ol s s B owE B B UE 95 UB 99 G AR o iR
Sany Oil Smart Equipment Co., Ltd. = —HilE &
Bl .
Sany Palfinger SPV Equipment Co., Ltd. = -/
TP RMARAA . .. L.

Hunan Aika Internet Technology Co.. Ltd. #If§&E
HERECERSE .o
Sichuan Lumaite Engineering Equipment Co., Ltd.
i TRRAREAMRAR ...
Hunan Sanyin Commercial Management Co., Ltd. i
fOREEEEARAR ...
Shenzhen Trinity Technology Co., Ltd. {3 =—
BHEABAR « v v ovn s s o e i e i
Kunshan Sany Environment Protecting Technology
Co.. Ltd. Il = —BiRBHEAMRAR. ... ... ..
Chongging Zhushengyuan Real Estate Development
Co., Lud. WEEMTBRFEMARERRESR . . .. ..
Beijing Xinhaoji Construction Machinery Co., Ltd
ERERETRBEARLA ... ... ...
Shenzhen Sany Cloud Oil Technology Co., Ltd. {4
Z-EMBHEERAE .. i e
Hunan SANY Port Machinery Co., Ltd. i - —¥#
MEAEAR . ..o
Palfinger Sany Crane CISPalfinger Sany Crane CIS .
Sany Intelligent Equipment Co., Ltd. = —5 2 ¥
B B o cocaromim i s s ms s e R
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As at 31 December 30 April
2022 2023 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000
75 75 75 75
- - 63 s
- 38 60 19
2 6 59 -
10 5 23 8
< = 21 i
17 15,832 17 -
- 16 16 16
11 11 11 -
6 - 9 -
= 9 9 9
= = Kl o
Z i 2 2
= = 2 2
1.536 - 2 153
= - 1 20
- - 1 1
= 1 1 =
61 37 - .
- 39 (L =
- 3 - -
387 - - -
72 - = -
12 - - -
: 9 = =
179 - - -



As at 31 December

As at
30 April

2022 2023 2024

2025

Sany Silicon Energy (Zhuzhou) Co., Ltd. =—#&E
L3 B L e T TR
Shanghai Sany Construction Co., Ltd. b= ~%T
FERAPRAA ...
Hunan Sanxiang Bank Co., Ltd. #i7 = #ATRL {7}
RIS oo s msaiannon 25 &y B 25 S0 25w
Zhuzhou Sany Intelligent Manufacturing Co., Ltd.
B S —HEREFRAR. ..
Hunan Sanfeng Technology Co., Ltd. #5d =R
BT cusnnn on s in oa 50 0 5% 00 95 59
Shanghai SANY Science and Technology Co., Ltd.
EMZ—PEE AR s v v v os s sn v
Hunan Sany Jingchuang Technology Co., Ltd. i@
=—RAREERAT ...

Contract liabilities

RMB () RMB 000 RMB 000

77 - -

37 - -

RMB 000

406

931,831 926,772 726,332

As at 31 December

As at
30 April

2022 2023 2024

2025

China Wealth Machine Holdings Limited & 48
il e . T T Y
Sany Energy Equipment Co., Lid. = -#EIREMHAR
| T
Turbo Fly Machine Engineering Limited J§ &t
WAIRBHE, o onvion oo o pe o s 66 04 b
China Wealth Hong Kong Machine Limited & 7
WERMAMRAS . ...
SANY Marine Heavy Industry Co., Ltd. =—{@iF¥E
TEREAL o0 v % s 50 o 0% i 0% e v an
Changsha Dilian Industrial Control Technology Co.,
Ld. RUVHECERRARSA. ... L
Jiulong Property Insurance Co., Ltd. ABEHTE (&
AWAR ..
Hunan Zhongfa Intelligent Equipment Co., Ltd. i@
FEEREMAERLE .
PT SANY MAKMUR PERKASAPT SANY
MAKMUR PERKASA. . . ...............
China Kangfu International Leasing Co., Ltd. "
FRE B AIRAA. ...
Tangshan Chite Mechanical Equipment Co., Ltd. f§
ISR R AIR A .
Wuhan Jiuzhoulong Engineering Machinery Co.,
Lid. BB AMBELREEARAR .. ... ...
China Wealth (Huayue) Limited A 5 Y5 b 4 (R
B e b e B e A SRS,
Cuiyun Gonggong (Shanghai) Technology Co., Ltd.
FERT(LMBEAERAE. ...
Guangzhou Ygp Industrial Trading Co.. Ltd. i
B LBBRBERLT . v v vmswmsmmmsnss
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RMBO0 RME 10 RMB 000

15,332 15,584 15,758

4,273 4,227 4,267

- - 1,750

244 297 1,036

51 - 893

3,433 141 617

- 266 468

18 a4 458

= - 163

127 127 127

216 878 126

< - 109

82 82 82

- 242 67

RMB 000}

17,901

4,818

503

1,028

500

2,049

93

78
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As at
As at 31 December 30 April

2022 2023 2024 2025

RMEB 000 RMB 000 RMB (00 RMB 000

Hunan DEUTZ Power Co.. Ltd. #iRIi8#3E) 714 IR

e g - - 27 31
Hunan Xingbida Network Technology Co., Ltd. i#i

ITREREREARAT .. - - 15 -
Beijing Sany Heavy Machinery Co., Ltd. XA =

—EBRHRAT . v v s s v s e s e - - 15 16
Hunan Sanyin Commercial Management Co., Ltd.

W A EEEARAR . ... B 4 4 27
Loudi Zhushengyuan Real Estate Development Co.,

Lid SEMHEFMEMSEERAE . . ... ... - 1 1 1
Sany Robotics Technology Co., Ltd. = —BEaF ABHE

ARLRY s v s 50 U6 U3 56 5% 9% w5 05 B - - 1 13
Sany Heavy Energy Co., Ltd and its subsidiaries

Z—ERROAMRARNELTFAR ... .. - 6,086 - 38
Sany Technology Equipment Co., Ltd. = —3{fff sl

TIRER] vn S0 55 55 v B b 0e 58 B 8wl nd 805 813 = =
SANY Group Co., Ltd. = -SBHEARLE . ... ... 297 297 - -
Zhuzhou Sany Silicon Energy New Energy Co., Ltd.

M= RAR .. - 127 - -
Zhejiang Sany Construction Technology Co., Ltd.

L =—# OB EIRAA. L - 75 - -
Palfinger Sany Crane CISPalfinger Sany Crane CIS . - 68 - 1.409
Kunshan Zhongfa Asset Management Co., Ltd. &Il

FEEETAAWAA ... - 18 - -
Changsha Yunhui Real Estate Development Co., Ltd.

RUZSEFMEMBERAA ... ... ... ... - 1 - -
Hunan Zhushengyuan Property Service Co., Ltd.

TR R SR AR A L. L - 1 - -
Sany Intelligent Equipment Co., Ltd. =—% E4{f

BREA] o v o on ok om s om bE O S i 0 1,375 - - -
Sany Silicon Energy (Zhuzhou) Co., Lid. =—F¥#E

(BREDAEMRAR . ..o 596 - & =
Shanghai Sany Construction Co., Ltd. Liff =—% T

e v e g e L 283 - - -
Hunan SANY Port Machinery Co., Ltd. #ig =—§

HBHARSE. ... 55 - - B
Hunan Sanxiang Bank Co., Ltd. #/ =i 1TAL 5

e R R e At 33 - - -
Rootcloud Technology Co., Ltd. and its subsidiaries

BREBROGARAALETAR ... ... ... 2 - - -
TORAL e s wie s win s mom wem wn m s e e g 27,266 29,379 26,053 29,742
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Vi. Lease liabilities

As at
As at 31 December 30 April
2022 2023 2024 2025
RMB000 RMB 000 RMB 000 RMB'000

SANY Group Co., Lid. Z—8&MARAR . ... ... 57,473 239,155 215,913 312,747
Beijing Sany Heavy Machinery Co., Lid. 5T =

=R o o my s v 0 s W 117,450 103,748 91,528 85,546
China Kangfu International Leasing Co., Ltd. SH[#l

REEEBHEROERAT. . ... L = - 12,802 14,980
Shenzhen Trinity Technology Co., Ltd. #HlTH =

BHEEARRAA ... = = 11,075 4,148
Sany (Chongqing) Intelligent Equipment Co., Ltd.

So(EBTREMARAR. ... 116,576 139,465 2,973 228,967
Sany Heavy Energy Co., Ltd and its subsidiaries =

HRERMAIRARI R TR . ... L - - 1,265 1,120

Hunan DEUTZ Power Co., Ltd. #m i {38 /14 R

i R e T e Y - - 512 3,779
SANY Heavy Equipment Co., Ltd. =— BRI M4

BB oo v oo v ms 5w o w8 A BE S - 74 195 146
Hunan Zhushengyuan Property Service Co.. Ltd.

e TR RS L = - 138 55
Hunan Sany Jingchuang Technology Co., Ltd.

WEE—WaREAERAR . .. - - = 22,856
Totals wx oo on an o9 v e BD Be SRR S 0N PR 291,499 482,442 336,401 674,344

All above outstanding balances with related parties are in trade nature.
(e} Commitments with related parties

To promote the sales of the Group's construction machinery equipment and meet customer demands, the Group
has established finance lease sales cooperation with Kangfu and Hunan Zhonghong. The Group has entered into
bank-enterprise cooperation agreements for finance lease with Kangfu, Hunan Zhonghong, and relevant financial
institutions. Pursuant to the agreements. Kangfu and Hunan Zhonghong provide finance lease services to the Group's
end customers, transferring their receivables from finance leases to financial institutions. Should the lessees fail to
make rental payments according to agreed terms during the repayment period, the Group is obligated to guarantee
the related leased assets under the cooperation agreements to the financial institutions. As of 31 December 2022,
2023, and 2024, and 30 April 2025, the outstanding balance of such guarantee obligations undertaken by the Group
amounted to RMB3,861 million, RMB2,601 million, RMB408 million, and RMB421 million, respectively.

The Group has entered into trade receivables factoring arrangements with certain financial institutions and
transferred specific non-current portion of trade receivables to them. As of 31 December 2022, 2023, and 2024, and
30 April 2025. the carrying amount of the unexpired non-current portion of trade receivables under these
arrangements totalled RMB289 million. RMB116 million, RMB26 million, and Nil, respectively, with guarantee
responsibilities assumed by the Company’s parent company, Sany Group Co., Ltd.

The subsidiaries of the Group, SANY Auto Finance and SANY Financial Leasing cooperate with Sany Heavy
Equipment International Holdings Co., Ltd. and its subsidiaries. or its distributors to provide financial leasing and
mortgage services to their customers. According to the cooperation agreement, Sany Heavy Equipment International
Holdings Co., Ltd. and its subsidiaries committed to assume guarantee for the lessee or borrower. As of 31 December
2022, 2023 and 2024, and 30 April 2025, the balance of the guarantee was RMBI1,177 million, RMB3,433 million,
RMB2,436 million, and RMB2.560 million.

The subsidiaries of the Group, SANY Auto Finance Co., Ltd. cooperate with Sany Construction Technology
Co., Ltd. and its subsidiaries, or its distributors to provide financial leasing and mortgage services to their customers.
According to the cooperation agreement, Sany Construction Technology Co., Ltd. and its subsidiaries committed to
assume guarantee for the lessee or borrower. As of 31 December 2022, 2023 and 2024, and 30 April 2025, the balance
of the guarantee was nil, RMB363 million. RMB220 million, and RMB170 million. respectively.

-I-162 -



The subsidiaries of the Group, SANY Auto Finance and SANY Financial Leasing cooperate with Hunan
AUTOMOBILE-LIMITED Company, or its distributors to provide financial leasing and mortgage services to their
customers. According to the cooperation agreement, Hunan AUTOMOBILE-LIMITED Company committed to
assume guarantee for the lessee or borrower. As of 31 December 2022, 2023 and 2024, and 30 April 2025, the balance
of the guarantee was nil, RMB583 million, RMB1,458 million, and RMB2,772 million, respectively.

The subsidiaries of the Group, SANY Auto Finance and SANY Financial Leasing cooperate with Sany
Environmental Industry Co., Ltd., or its distributors to provide financial leasing and mortgage services to their
customers. According to the cooperation agreement, Sany Environmental Industry Co.. Ltd. committed to assume
guarantee for the lessee or borrower. As of 31 December 2022, 2023 and 2024, and 30 April 2025, the balance of the
guarantee was nil, RMB3 million, RMB 16 million, and RMB23 million. respectively.

The subsidiaries of the Group, SANY Auto Finance cooperate with Kunshan Sany Environment Protecting
Technology Co., Ltd. or its distributors to provide financial leasing and mortgage services to their customers.
According to the cooperation agreement, Kunshan Sany Environment Protecting Technology Co., Ltd. committed to
assume guarantee for the lessee or borrower. As of 31 December 2022. 2023 and 2024, and 30 April 2025, the balance
of the guarantee was nil, RMB16 million, RMBI11 million, and RMB11 million, respectively.

The subsidiaries of the Group, SANY Auto Finance cooperate with Sany Palfinger SPV Equipment Co., Ltd.
or its distributors to provide financial leasing and mortgage services to their customers. According to the cooperation
agreement, Sany Palfinger SPV Equipment Co., Ltd. committed to assume guarantee for the lessee or borrower. As
of 31 December 2022, 2023 and 2024, and 30 April 2025, the balance of the guarantee was nil, RMBO0.3 million,
RMBO.2 million, and RMB2 million, respectively.

The subsidiaries of the Group, SANY Auto Finance and SANY Financial Leasing cooperate with Sany
Robotics Technology Co., Ltd. or its distributors to provide financial leasing and mortgage services to their
customers. According to the cooperation agreement, Sany Robotics Technology Co., Ltd. committed to assume
guarantee for the lessee or borrower. As of 31 December 2022, 2023 and 2024, and 30 April 2025, the balance of the
guarantee was nil, nil, RMB141 million, and RMB328 million, respectively.

The balance of the related guarantee will gradually be released as the end customers, lessee or borrower make
the payment and will not be fully released before listing.

ti] Compensation of key management personnel of the Group:

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB (NN) RME 000 RMB 000 RMB'000

( Unanedited)

Short term employee

{11317 21 SO 103,254 43,194 50,243 16,358 17,661
Equity-settled share-based
payments . . ... ...., 11,990 5,272 9,434 2,344 1.836

115,244 48,466 59,677 18,702 19,497

Further details of directors’ and the supervisors’ emoluments are included in note 8 to the Historical Financial
Information.

(g}  Monetary funds deposited with related parties:

As at
As at 31 December 30 April
2022 2023 2024 2025
RMB 000 RMB'000 RMB 000 RMB'000
Hunan Sanxiang Bank Co., Ltd.

W AT RAA . L 5,163,994 5,508.557 3,512,915 2,596,327

-1-163 -



50.

FINANCIAL INSTRUMENTS BY CATEGORY

The carrying amounts of each of the categories of financial instruments at the end of each of the Relevant
Periods were as follows:

As at 31 December 2022

Financial assets

Financial assets at
EVOCI

Financial assets at

Derivative financial
instruments. . . . ...
Trade and bills
receivables. . . . . ..
Financial assets
included in
prepayments,
other receivables and
other assets
Loans and advances. . .
Receivables under
finance lease. . . ...
Restricted deposits . . .
Time deposits with
original maturity of
more than three
months . .. ......
Cash and cash
equivalents. . . .. ..

Financial assets at FVPL

Financial assets at FYOCI

Designated
as such Mandatorily Financial
upon initial designated Debt Equity assets at
recognition as such investments investments amortised cost Total
RMB 000 RMB'000 RMB 00 RMB 00 RMB 000 RMB 000
- - 294,478 1,332,642 - 1,627,120
11,437,989 3,718,901 = - - 15,156,890
- 374,301 = = - 374,301
- - - - 31,841,409 31.841,409
- - - - 6,527,817 6,527,817
- - - - 11,156,920  11.156,920
- - - - 12,083,256 12,083,256
- - - - 962,954 962,954
- - - - 7,880,313 7,880,313
- - - - 12,695.771 12,695,771
11,437,989 4,093,202 204,478 1,332,642 83,148,440 100.306,751
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As at 31 December 2022

Financial liabilities

Financial
liabilities at fair
value through
profit or loss

Financial liabilities

Held for trading at amortised cost Total
RMEB 000 RMB' 000 RMB 000
Derivative financial instruments . . . .. ... ... 241,152 - 241,152
Trade and bills payables . . . . ............ - 28,906,687 28,906,687
Financial liabilities included in other payables
and aceTuals . . v v i e e e e e e e e - 7.686.291 7,686,291
Placements from banks. . . . . ............ - 6.523,735 6.523,735
Interest-bearing bank and other borrowings . . . . - 33,973,007 33.973.007
Lease ligbilities . .. o4 ci vh v v v ve on e os - 461,786 461,786
Other non-current liabilities. . . . ... ... .... - 1,473 1,473
TORAL o 5w e s e sk sos B B0E R B B0S 4G 241,152 77.552,979 77,794,131
As at 31 December 2023
Financial assets
Financial assets at FYPL Financial assets at FYOCI
Designated
as such Mandatorily Financial
upon iqigial designated Deht Equity assets at
recognition as such inv invest amortised cost Total
RME'000 RMB 000 RME 000 RME 000 RME 000 RME 000
Financial assets at
EVOCT ; o v v an - - 365,819 970.897 - 1,336,716
Financial assets at
EVERLE s oo o o 0w 9.272.040 1,887,809 - - - 11,159,849
Derivative financial
instruments. . . . . . . - 334,063 - - - 334,063
Trade and bills
receivables. . . .. .. - - - - 20,423901 29,423,901
Financial assets
included in
prepayments,
other receivables and
other assets . ... .. - - - - 7.931,668 7,931,668
Loans and advances. . . - - - - 6,779,361 6,779,361
Receivables under
finance lease. . . . . . - - - - 16,032,127 16,032,127
Restricted deposits . . . - - - - 704,117 704,117
Time deposits with
original maturity of
more than three
months . . ....... - - - - 9,529,137 9,529,137
Cash and cash
equivalents. . . . ... = - - = 8,141,859 8,141,859
Fotal < s wwnyes 9,272.040 2,221,872 365,819 970,897 78,542,170 91.372,798
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As at 31 December 2023

Financial liabilities

Derivative financial instruments
Trade and bills payables

Financial liabilities included in other payables

and accruals . . ... ..
Placements from banks. .

Interest-bearing bank and other borrowings . . . .

Lease liabilities

Other non-current liabilities. . . .. .. ... .. ..

As at 31 December 2024

Financial assets

Financial assets at
FVOCI
Financial assets at
BVPL. oo
Derivative financial
instruments. . . . ...
Trade and bills
receivables. . . . . ..
Financial assets
included in
prepayments,
other receivables and
other assets
Loans and advances. . .
Receivables under
finance lease. . . . ..
Restricted deposits . . .
Time deposits with
original maturity of
more than three
months
Cash and cash
equivalents. . . . ...

Financial
liabilities at fair
value through
profit or loss

Financial Habilities

Held for trading at amortised cost Total
RMB 000 RMB'000 RMB'000
.......... 237,420 - 237,420
............... - 22,692,726 22,692,726
............... - 6,902,169 6,902,169
.............. - 5.435.397 5.435,397
- 31,025,839 31,025,839
............... - 803.679 803,679
- 15,415 15,415
............... 237,420 66,875,225 67,112,645
Financial assets at FVPL Financial assets at FVOC1
Designated
as such Mandatorily Financial
upon initial designated Debt Equity assels at
recognition as such investments investments amortised cost Total
RMB 000 RMB 000 RMB 000 RMB 0104 RMB (100 RMB 000
- - 456,501 608,455 - 1,064,956
9,150,818 2,196,635 - - - 11.347,453
- 375.720 - - - 375,720
- - - - 31,256,847 31,256,847
- - - - 8,301,171 8.301,171
- - - — 3.301,948 3.301,948
- - - - 16,429,658 16,429,658
- - - - 689,488 689,488
- - - - 8,566,529 8.566,529
- - - - 11,576,469 11,576,469
9,150,818 2,572,355 456,501 608,455 80,122.110 92,910,239
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As at 31 December 2024

Financial liabilities

Financial
liabilities at fair
value through
profit or loss

Financial liabilities

Held for trading at amortised cost Total
RMB'000 RMB 000 RMB 000
Derivative financial instruments . . .. ... .... 106,762 - 106,762
Trade and bills payables . . . ... .......... - 28,654,359 28,654,359
Financial liabilities included in other payables
AN ACSIMALE c.ocmoew w555 o aus won e w08 vow - 6,081.631 6,081,631
Placements from banks. . . .. ... ......... - 3.507.970 3.507,970
Interest-bearing bank and other borrowings . . . . - 24,910,931 24,910,931
Lease Habilities ... v oo as won ws von s v v - 757,567 757,567
Other non-current liabilities. . . . .. ... .. ... - 477 477
106,762 63,912,935 64,019,697
As at 30 April 2025
Financial assels
Financial assets at FYPL Financial assets at FVOCL
Designated as
such upen Mandatorily Financial
initial designated as Debt Equity ussels at
recognition such inv investment amortised cost Total
RMB' 000 RMB 000 RMEB 000 RMB 00 RMB 000 RMB 000
Financial assets at
FVOCI . ........ - - 470,046 608,455 - 1,078,501
Financial assets at
FVPL . ......... 6,788,535 5,056,334 - - - 11,844,869
Derivative financial
instruments. . . .. .. - 225,481 - - - 225,481
Trade and bills
receivables. . . . . .. - - - - 33984627 33.984,627
Financial assets
included in
prepayments, other
receivables and other
ASSEES . i sl wv B s - - - - 8.006,325 8,006,325
Loans and advances. . . - - - - 2,573,702 2,573,702
Receivables under
finance lease. . . . . . - — - - 16,321,664 16,321,664
Restricted deposits . . . - - - - 649,235 649,235
Time deposits with
original maturity of
more than three
months . . ....... - - - - 12,005,332 12,005,332
Cash and cash
equivalents. . . . . .. - - - - 7,839,768 7,839,768
Total . . .......... 6,788.535 5,281,815 470,046 608,455 81,380,653 94.529.504
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As at 30 April 2025
Financial liabilities

Financial
liabilities at fair
value through
profit or loss

Financial liabilities

Held for trading at amortised cost Total
RMRB'000 RMB'0U0 RMB 000

Derivative financial instruments . . . . ... . ... 304,220 - 394,220
Trade and bills payables . . . . .. .......... - 32,183,153 32,183,153
Financial liabilities included in other payables

and deerIalsly o v wns s ese mae @ nE B R - 5,391.953 5,391,953
Placements from banks. . . . ... .......... - 3,526,266 3.526.266
Interest-bearing bank and other borrowings . . . . - 20,159,903 20,159,903
Lease labilities . . .. ... o0 e v on v on . - 1,071,717 1,071,717
Other non-current liabilities. . . . . .. ... .... - 225,773 225,773

Totals o 6% o5 o o5 0% 08 of o8 ol o8 8% &5 - 394,220 62,558,765 62,952,985

Transfers of financial assets
Transferred financial assets that are not derecognised in their entirety

At 31 December 2022, 2023 and 2024, and 30 April 2025, the Group endorsed certain bills receivables
(the “Endorsed Bills™) with a carrying amount of RMB302,547,000, RMB 117,575,000 and RMB229,204,000,
and RMB 146,826,630, respectively, to certain of its suppliers in order to settle the trade payables due to such
suppliers (the “Endorsement”); the Group discounted certain bills receivable (the “Discounted Bills™) with a
carrying amount of RMB136,474,000, RMB5.033,000 and RMB5,789.000, and RMB9,255,320, respectively.
In the opinion of the directors, the Group has retained the substantial risks and rewards, which include default
risks relating to such Endorsed Bills and Discounted Bills, and accordingly, it continued to recognise the full
carrying amounts of the Endorsed Bills and the associated trade payables settled, and the Discounted Bills and
the associated interest-bearing loans settled. Subsequent to the Endorsement, the Group did not retain any
rights on the use of the Endorsed Bills, including the sale, transfer or pledge of the Endorsed Bills to any other
third parties.

As part of its normal business, the Group entered into a long-term receivables factoring arrangement and
transferred certain trade receivables and loan and advances to a financial institutions. Pursuant to the
arrangement, the Group may be required to repay the payment if any trade debtors delay payment. The Group
retain substantially all risks and rewards of the ownership of financial assets, and not derecognised the
financial assets. Subsequent to the transfer, the Group did not retain any rights on the use of the trade
receivables and loan and advances, including the sale, transfer or pledge of the trade receivables and loan and
advances to any other third parties. The carrying amount of the trade receivables transferred under the
arrangement that have not been settled as at 31 December 2022, 2023 and 2024, and 30 April 2025 was
RMB202,607,000. RMB1.157,667,000 and RMB2,170,412,000, and RMB1.936.259,000, respectively. The
carrying amount of the loan and advances transferred under the arrangement that have not been settled as at
31 December 2022, 2023 and 2024, and 30 April 2025 was RMBnil, RMBnil and RMB218,441,000 and
RMB393,042.000 respectively.

Transferred financial assets that are derecognised in their entirety

At 31 December 2022, 2023 and 2024, and 30 April 2025, the Group endorsed certain bills receivable
accepted by banks in Mainland China to certain of its suppliers in order to settle the trade payables due to such
suppliers and certain unmatured discounted bills receivables (the “Derecognised Bills”) with a carrying
amount in aggregate of RMB1,306.696,000, RMB524,300.000 and RMB883,339.000, and RMB1,013,036,000,
respectively. The Derecognised Bills had a maturity of one to twelve months at the end of each of the Relevant
Periods. In accordance with the Law of Negotiable Instruments in the PRC, the holders of the Derecognised
Bills may exercise the right of recourse against any, several or all of the persons liable for the Derecognised
Bills, including the Group, in disregard of the order of precedence (the “Continuing Involvement”™). In the
opinion of the directors, the risk of the Group being claimed by the holders of the Derecognised Bills is remote
in the absence of a default of the accepted banks. The Group has transferred substantially all risks and rewards
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51.

relating to the Derecognised Bills. Accordingly, it has derecognised the full carrying amounts of the
Derecognised Bills and the associated trade payables. The maximum exposure to loss from the Group's
Continuing Involvement in the Derecognised Bills and the undiscounted cash flows to repurchase these
Derecognised Bills is equal to their carrying amounts. In the opinion of the directors, the fair values of the
Group’s Continuing Involvement in the Derecognised Bills are not significant.

During the years ended 31 December 2022 and 2023, the Group did not recognise any gain or loss on
the date of transfer of the Derecognised Bills. No gains or losses were recognised from the Continuing
Involvement, both during the year or cumulatively. The endorsement has been made evenly throughout the
year. During the year ended 31 December 2024, and 30 April 2025, the Group has recognised a loss of
RMB2,826,000 and RMB 1,307,000 on the date of transfer of the Derecognised Bills.

FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group's financial instruments are as follows:

As at 31 December 2022

Carrying amounts

Fair values

RMB 000 RMB 000
Financial assets
Financial assets at FVPL. . ¢ vh cos vod vt a5 s 5% 56 % 15,156,890 15,156,890
Financial assets at FYOCI. . . . . . ... .. . ... . ...... 1,627,120 1,627,120
Derivative financial instruments . . . . . ... ... ........ 374,301 374,301
BOBE sy s ws e s B ou £E EE O 05 R B0 Wh B o b 17,158,311 17,158,311
Financial liabilities
Derivative financial instruments . . . . ... ... .. ... ... .. 241,152 241,152

As at 31 December 2023

Carrying amounts

Fair values

RMB 000 RMB'000
Financial assets
Financial assets at FVPL. . . . . . . . .. ... .. i in.. 11,159,849 11,159,849
Financial assets at FVOCI. . . . . ... ... . ... ...... .. 1,336,716 1,336,716
Derivative financial instruments . . . . ... ... ......... 334,063 334,063
Ol s s wn wn o6 B N B e 0N ES MR S ST on ow au 12,830,628 12.830,628
Financial liabilities
Derivative financial instruments . . . . ... ... .........

As at 31 December 2024

237,420

Carrying amounts

237,420

Fair values

RMB'000 RMB'000
Financial assets
Financial assets at FVPL. . . . . .0 0o i vt vm sv vn o 11,347,453 11,347,453
Financial assets at FVOCIL. . . . . . . .. .. ... . ... 1,064,956 1,064,956
Derivative financial instruments . . . .. .. .. .. ........ 375,720 375,720
EOTAL o v o Wi oo R VN R R Y T T R 12,788,129 12,788,129
Financial liabilities
Derivative financial instruments . . . .. ... ... ... .....
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As at 30 April 2025

Carrying amounts Fair values
RMB'000 RMB 000

Financial assets
Fiiancial assets aE FVPL. . ..o oo cc v 5m so2 sip 2im mon 58 5 11,844,869 11,844,869
Financial assets at FVOCI. . . .. ... ...... L oEw E BE OE 1,078,501 1,078,501
Derivative financial instruments . . . . .. ... .......... 225,481 225,481
Totallvs 55 9% 50 o 0% o0 05 B5 5% 00 92 v v vl B o g 13,148,851 13,148,851
Financial liabilities

Derivative financial instruments . . .. ... ............ 394,220 394,220

Management has assessed that the fair values of cash and cash equivalents. trade and bills receivables, loans
and advances, receivables under finance lease, financial assets included in other receivables. restricted deposits, time
deposits with original maturity of more than three months, interest-bearing bank and other borrowings, trade and bills
payables, placements from banks and financial liabilities included in other payables and accruals approximate to their
carrying amounts largely due to the short term maturities of these instruments.

The Group’s finance team headed by the chief finance controller/his or her designator is responsible for
determining the policies and procedures for the fair value measurement of financial instruments. The finance team
reports directly to the head of finance. At each reporting date, the finance team analyses the movements in the values
of financial instruments and determines the major inputs applied in the valuation. The valuation is reviewed and
approved by the head of finance.

The fair values of the financial assets and liabilities are included at the amount at which the instrument could
be exchanged in a current transaction between willing parties, other than in a forced or liquidation sale. The following
methods and assumptions were used to estimate the fair values:

The fair values of the non-current portion of trade receivables, loans and advances, receivables under finance
lease, and interest-bearing bank and other borrowings have been calculated by discounting the expected future cash
flows using rates currently available for instruments with similar terms, credit risk and remaining maturities. The
changes in fair value as a result of the Group's own non-performance risk as at the end of the Relevant Periods were
assessed to be insignificant.

The fair values of listed equity investments are based on quoted market prices. The fair values of unlisted
equity investments designated at fair value through other comprehensive income have been estimated using a
market-based valuation technique based on assumptions that are not supported by observable market prices or rates.
The valuation requires the directors to determine comparable public companies (peers) based on industry, size,
leverage and strategy, and to calculate an appropriate price multiple, such as enterprise value to earnings before
interest, taxes, depreciation and amortisation (“EV/EBITDA") multiple and price to earnings (“P/E”) multiple, for
each comparable company identified. The muitiple is calculated by dividing the enterprise value of the comparable
company by an earnings measure. The trading multiple is then discounted for considerations such as illiquidity and
size differences between the comparable companies based on company-specific facts and circumstances. The
discounted multiple is applied to the corresponding earnings measure of the unlisted equity investments to measure
the fair value. The directors believe that the estimated fair values resulting from the valuation technique, which are
recorded in the consolidated statement of financial position, and the related changes in fair values. which are recorded
in other comprehensive income, are reasonable. and that they were the most appropriate values at the end of the
Relevant Periods.

The Group invests in unlisted investments, which represent wealth management products issued by banks in
Mainland China. The Group has estimated the fair value of these unlisted investments by using a discounted cash flow
valuation model based on the market interest rates of instruments with similar terms and risks.

The Group enters into derivative financial instruments with various counterparties, principally financial
institutions with AAA credit ratings. Derivative financial instruments, including forward currency contracts, interest
rate swaps and futures contracts, are measured using valuation techniques similar to forward pricing and swap
models, using present value calculations. The models incorporate various market observable inputs including the
credit quality of counterparties, foreign exchange spot and forward rates and interest rate curves. The carrying
amounts of forward currency contracts, interest rate swaps and futures contracts are the same as their fair values.

For the fair value of the unlisted equity investments at fair value through other comprehensive income,

management has estimated the potential effect of using reasonably possible alternatives as inputs to the valuation
model.
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Below is a summary of significant unobservable inputs to the valuation of financial instruments as at the end

of the Relevant Periods:

Equity in

Significant
unobservable input

Range

Sensitivity relationship to unohservable
input to fair value

31 December
2022 . ... ..

31 December
2023

31 December
2024 ... ...

30 April 2025 . .

Fair value hierarchy

Valuation
multiples

Valuation
multiples

Valuation

multiples

Valuation
multiples

Discount for
lack of
marketability

Control premium

Discount for
lack of
marketability

Control premium

Discount for
lack of
marketability

Discount for
lack of
marketability

20% to 30%

10%

20% to 30%

109

20% to 25%

20% to 25%

Should the discount for lack of
marketability be increased/decreased
by 3%, the fair value of unlisted
equity investments would be
decreased/increased by approximately
RMB11,843,000.

Should the Control premium be
increased/decreased by 2%, the fair
value of unlisted equity investments
would be decreased/increased by
approximately RMB7,895,000.

Should the discount for lack of
marketability be increased/decreased
by 3%, the fair value of unlisted
equity investments would be
decreased/increased by approximately
RMB9,457,000.

Should the Control premium be
increased/decreased by 2%, the fair
value of unlisted equity investments
would be decreased/increased by
approximately RMB6,305.000.

Should the discount for lack of
marketability be increased/decreased
by 3%. the fair value of unlisted
equity investments would be
decreased/increased by approximately
RMB24,547.000.

Should the discount for lack of
marketability be increased/decreased
by 3%, the tair value of unlisted
equity investments would be
decreased/increased by approximately
RMB29,195,000.

The following tables illustrate the fair value measurement hierarchy of the Group’s financial instruments.

Assets measured at fair value

As at 31 December 2022

Financial assets at FVPL
Financial assets at FVOCI
Derivative financial instruments . . .

Fair value measurement using

Significant
Quoted prices Significant unohservahle
in active markets ohservable inputs inputs
{Level 1) (Level 2) (Level 3) Total
RMEB'000 RMB'000 RMB'000 RMB'(000
10,122,717 4,693,885 340.288 15,156,890
400,974 294,478 931,668 1,627,120
- 374,301 - 374,301
10,523,691 5,362,664 1,271,956 17,158,311
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As at 31 December 2023

Financial assets at FVPL. . . . . ..
Financial assets at FVOCI. . . . ..
Derivative financial instruments . . .

As at 31 December 2024

Financial assets at FVPL. . . . . ..
Financial assets at FVOCI. . . . . .
Derivative financial instruments . . .

As at 30 April 2025

Financial assets at FVPL. . . . . ..
Financial assets at FVOCL. . . . ..
Derivative financial instruments . . .

Fair value measurement using

Significant
Quoted prices Significant unobservable
in active markets observable inputs inputs
(Level 1) (Level 2) (Level 3) Total
RMB'000 RMB'000 RMB 000 RMB 000
8,286,110 2,562,826 310913 11.159,849
313,961 365,819 656,936 1,336,716
- 334,063 - 334,063
8,600,071 3,262,708 967,849 12,830,628
Fair value measorement using
Significant
Quoted prices Significant unobservable
in active markets observable inputs inputs
(Level 1) (Level 2) (Level 3) Total
RMB'000 RMB'000 RMB'000 RMEB 000
9,592,118 1.470.284 285.051 11,347,453
- 456.501 608.455 1,064,956
- 375,720 - 375,720
9,592,118 2.302.505 893,506 12,788,129
Fair value measurement using
Significant
Quoted prices in Significant unobservable
active markets ohservable inputs inputs
(Level 1) (Level 2) (Level 3) Total
RMB 000 RMB 00 RMB 00U RMB'00U
7,316.699 4,250,833 277,337 11.844,869
- 470,046 608,455 1.078,501
- 225,481 - 225,481
7,316,699 4,946,360 885,792 13.148,851
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The movements in fair value measurements within Level 3 during the Relevant Periods are as follows:

Equity investments at FVPL

Al LJaniary . vo v e e e en e

Total gains/(losses) recognised in

profitorloss. . ............
Purchases: . : 4 o0 30 56 w6 o 5% o
Disposalsic s v sos wis % 63 vx v

At 3] December. . ... ... .....

Equity investments at FVOCI

At l Janwary . . .. ... ...,

Total gains/(losses) recognised in

other comprehensive income . . . .
Putchases : o on vs wa vn wn ws s
Disposals . .. ..............

At3l December. . ..., .......

Liabilities measured at fair value

As at 31 December 2022

Derivative financial instruments . . .

As at 31 December 2023

Derivative financial instruments . . .

As at 31 December 2024

Derivative financial instruments . . .

As at 31 December

As at 30 April

2022 2023 2024 2025
RMB'000 RMEB 000 RMB 000 RMB 000
388.449 340,288 310,913 285,051
(13,341) {45,096) (38,944) (7.714)
4,958 27.487 16.101 -
(39.778) (11.766) (3.019) =
340,288 310,913 285,051 277.337
934.884 931.668 656,936 608,455
- (327,772) (47,203) -
2,467 55,000 - -
(5,683) (1,960) (1,278) =
931.668 656,936 608,455 608,455
Fair value measurement using
Significant
Quoted prices Significant unohbservable
in active markets observable inputs inputs
{Level 1) (Level 2) {Level 3) Total
RMB 000 RMB'O00 RMB'000 RMEB'000
- 241,152 - 241,152
Fair value measurement using
Significant
Quoted prices Significant unobservable
in active markets observable inputs inputs
{Level 1) (Level 2) (Level 3) Total
RMB'000 RMB'000 RMB 000 RMB 000
- 237,420 - 237,420
Fair value measurement using
Significant
Quoted prices in Significant unobservable
active markets observable inputs inputs
(Level 1) (Level 2) {Level 3) Total
RMB 000 RMB 000 RMB 000 RMEB 00U
- 106.762 - 106,762
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As at 30 April 2025

Fair value measurement using

Significant
Quoted prices in Significant unobservable
active markets observable inputs inputs
(Level 1) (Level 2) (Level 3) Total
RMB 000 RMB'000 RM B 000 RMB 000

Derivative financial instruments . . . 394,220 394,220

During the Relevant Periods, there were no transfers of fair value measurements between Level | and Level
2 and no transfers into or out of Level 3 for financial liabilities.

52. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group’s principal financial instruments, other than derivatives, comprise interest-bearing bank and other
borrowings, financial assets at FVPL and FVOCI, time deposits with original maturity of more than three months and
cash and cash equivalents. The main purpose of these financial instruments is to raise finance for the Group’s
operations. The Group has various other financial assets and liabilities such as trade receivables and trade payables.
which arise directly from its operations.

The Group also enters into derivative transactions, including principally interest rate swaps, forward currency
contracts and futures contracts. The purpose is to manage the interest rate and currency risks arising from the Group’s
operations and its sources of finance.

The main risks arising from the Group’s financial instruments are interest rate risk, foreign currency risk,
credit risk, liquidity risk and equity price risk. The board of directors reviews and agrees policies for managing each
of these risks and they are summarised below. The Group’s accounting policies in relation to derivatives are set out
in note 2.3 to the financial statements,

Interest rate risk

The Group's exposure to the risk of changes in market interest rates relates primarily to the Group’s long term
debt obligations with a floating interest rate.

The Group’s policy is to manage its interest cost using a mix of fixed and variable rate debts. The Group enters
into interest rate swaps, in which the Group agrees to exchange, at specified intervals, the difference between fixed
and variable rate interest amounts calculated by reference to an agreed-upon notional principal amount.

The sensitivity analysis below has been determined based on the exposure to interest rates for variable rate
bank borrowings at the end of the Relevant Periods, assuming that the amounts of liabilities outstanding at the end
of the Relevant Periods were outstanding for the whole year. A 100-basis-point increase or decrease is used when
reporting interest rate risk internally to key management personnel and represents management’s assessment of the
reasonably possible change in interest rates.

If interest rates had been 100 basis points higher/lower and all other variables were held constant, the Group’s
profit after tax for the years ended 31 December 2022, 2023 and 2024 and the four months ended 30 April 2025 would
have decreased/increased by RMBI156,822,000, RMB177.340,000 and RMB107,140,000, and RMB94,212,535,
respectively; the Group's total equity would have decreased/increased by RMB156.141.000, RMB 172,097,000 and
RMB103,639,000, and RMB91,020,545 respectively. This is mainly attributable to the Group’s exposure to variable
interest rates on its bank loans.

=



Foreign currency risk

The Group has transactional currency exposures. Such exposures arise from sales or purchases by operating
units and investing and financing activities by investment holding units in currencies other than the units’ functional
currencies.

The following table demonstrates the sensitivity at the end of each of the Relevant Periods to a reasonably
possible change in the foreign exchange rates, with all other variables held constant, of the Group’s profit after tax
and equity.

Increase/(decrease) Increase/(decrease)
in foreign currency Increase/(decrease) in shareholder’s
rate in profit after tax equity
% RMB 000 RMB 000

As at 31 December 2022

If the RMB strengthens against the AUD. . . . . . 5 (4.018) (4,018)
If the RMB weakens against the AUD .. ... .. (3 4,018 4,018
If the RMB strengthens against the BRL. . . . . . 5 4,199 4,199
If the RMB weakens against the BRL. . . ... .. (5) (4,199) (4,199)
It the RMB strengthens against the RUB. . . . . . 5 (5,927) (5,927)
If the RMB weakens against the RUB . ... ... {5) 5,927 5,927
If the RMB strengthens against the HKD. . . . . . 5 9.744 9,744
If the RMB weakens against the HKD . . ... .. (5) (9,744) (9,744)
If the RMB strengthens against the USD. . . . . . 5 (46.750) (46,750)
If the RMB weakens against the USD . .. .. .. (5) 46,750 46,750
If the RMB strengthens against the ZAR . . . . . . 5 5,788 5,788
If the RMB weakens against the ZAR ... ... . (5) (5.788) (5.788)
If the RMB strengthens against the NGN. . . . . . 5 (3,330) (3,330)
If the RMB weakens against the NGN . ... ... {5) 3.330 3,330
If the RMB strengthens against the EUR. . . . . . 5 48.102 48,102
If the RMB weakens against the EUR ... .. .. (5) (48,102) (48,102)
If the RMB strengthens against the JPY . . . . .. 5 (2.138) (2,138)
If the RMB weakens against the JPY . . . ... .. (5) 2.138 2,138
If the RMB strengthens against the THB. . . . . . 5 (4.224) (4,224)
If the RMB weakens against the THB. . . ... .. (5) 4,224 4,224
If the RMB strengthens against the SGD. . . . . . 5 (6.109) (6,109)
If the RMB weakens against the SGD .. ... .. (5) 6,109 6,109
If the RMB strengthens against the INR . . . . . . 5 (87,866) (87,866)
If the RMB weakens against the INR . . . . .. .. (5) 87.866 87,866
If the RMB strengthens against the IDR . . . . . . 5 (134,320) (134,320)
If the RMB weakens against the IDR . . . . .. .. (3) 134,320 134,320
If the RMB strengthens against the CAD. . . . . . 5 (4.522) (4,522)
If the RMB weakens against the CAD .. .. ... (3 4,522 4,522
If the RMB strengthens against the MYR . . . . . 5 (9,684) (9,684)
If the RMB weakens against the MYR . . ... .. (5) 9,684 9,684
If the RMB strengthens against the GBP. . . . . . 5 (7,553) (7,553)
If the RMB weakens against the GBP. . . . . ... (5) 7,553 7,553
If the RMB strengthens against the COP. . . . . . 5 (884) (884)
If the RMB weakens against the COP, . .. .. .. (5) 884 884
It the RMB strengthens against the SAR . . . . . . 5 (25,962) (25,962)
If the RMB weakens against the SAR. . ... ... (5) 25,962 25,962
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As at 31 December 2023
If the RMB strengthens against the AED . . . . . .

If the RMB

weakens against the AED

If the RMB strengthens against the AOA. . . . ..

If the RMB weakens against the AOA

If the RMB strengthens against the AUD. . . . ..

If the RMB weakens against the AUD

If the RMB strengthens against the BRL. . . . . .

If the RMB

weakens against the BRL

If the RMB strengthens against the RUB. . . . . .

If the RMB
If the RMB
If the RMB
If the RMB
If the RMB
If the RMB
If the RMB
If the RMB
If the RMB
If the RMB
If the RMB
If the RMB
If the RMB
If the RMB
If the RMB

weakens against the RUB

strengthens against the HKD. . . . . .

weakens against the HKD

strengthens against the USD. . . . ..

weakens against the USD

strengthens against the ZAR . . . . ..

weakens against the ZAR

strengthens against the NGN. . . . . .

weakens against the NGN

strengthens against the EUR. . . . ..

weakens against the EUR

strengthens against the JPY

weakens against the JPY

strengthens against the THB. . . . . .

weakens against the THB

If the RMB strengthens against the SGD. . . . . .

If the RMB

If the RMB strengthens against the INR

If the RMB

If the RMB strengthens against the [DR

If the RMB

weakens against the SGD
weakens against the INR

weakens against the IDR

If the RMB strengthens against the CAD. . . . . .

If the RMB weakens against the CAD
If the RMB strengthens against the MYR
If the RMB weakens against the MYR

If the RMB strengthens against the GBP. . . . ..

If the RMB

weakens against the GBP

If the RMB strengthens against the COP. . . . ..

It the RMB

weakens against the COP

If the RMB strengthens against the SAR . . . . ..

If the RMB

If the RMB strengthens against the MXN
If the RMB weakens against the MXN

weakens against the SAR

If the RMB strengthens against the GNF. . . . . .

If the RMB

weakens against the GNF

Increase/(decrease)

Increase/(decrease}

in foreign curremcy Increase/(decrease) in shareholder's
rate in profit after tax equity
% RMB'000 RMB 000
5 (1.778) (1,778)
(5) 1,778 1,778
5 (416) (416)
(3) 416 416
A (5.877) (3.877)
(5) 5,877 5,877
5 21312 21,312
(3) (21,312) (21,312)
5 (1,158) (1,158)
(3) 1.158 1,158
5 9.306 9,306
(5) (9.306) (9,306)
5 171,855 171,855
(3) (171,855) (171,855)
5 10,922 10,922
(5) (10,922) (10,922)
5 (690) (690)
(5) 690 690
5 78,323 78,323
(5) (78,323) (78,323)
5 (2,593) (2,593)
(5) 2,593 2,593
5 (2,159) (2,159)
(3) 2,159 2,159
5 (12,290} (12,290)
(5) 12,290 12,290
5 (61,226) (61.226)
(5) 61,226 61,226
5 (119,245) (119,245)
(5) 119,245 119,245
5 (3,273) (3,273)
(5) 3,273 3,273,
5 (7.580) (7.580)
(5) 7.580 7,580
5 (2.593) (2,593}
(5) 2,593 2,593
5 (773) (773)
(5) 773 773
Ly (60.089) (60,089)
(5) 60.089 60,089
5 (251 (251)
(5) 251 251
3 (242) (242)
(3) 242 242
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Increase/(decrease)

Increase/{decrease)

As at 31 December 2024

If the RMB strengthens against the AED. . . . . .
If the RMB weakens against the AED
If the RMB strengthens against the AUD. . . . ..
If the RMB weakens against the AUD
If the RMB strengthens against the BRL . . . . . .
If the RMB weakens against the BRL. . . . .. ..
If the RMB strengthens against the RUB. . . . . .
If the RMB weakens against the RUB
If the RMB strengthens against the HKD. . . . . .
If the RMB weakens against the HKD . . . . . ..
If the RMB strengthens against the USD. . . . ..
If the RMB weakens against the USD
If the RMB strengthens against the ZAR . . . . . .
If the RMB weakens against the ZAR
If the RMB strengthens against the EUR. . . . ..
If the RMB weakens against the EUR
If the RMB strengthens against the JPY . . . . ..
If the RMB weakens against the JPY . . .. .. ..
If the RMB strengthens against the THB . . . . . .
If the RMB weakens against the THB. . . . . . . .
If the RMB strengthens against the SGD. . . . ..
If the RMB weakens against the SGD
If the RMB strengthens against the INR . . . . ..
If the RMB weakens against the INR . . . . .. ..
If the RMB strengthens against the IDR . . . . . .
If the RMB weakens against the IDR . . . .. ...
If the RMB strengthens against the CAD. . . . . .
If the RMB weakens against the CAD , ... ...
If the RMB strengthens against the MYR
If the RMB weakens against the MYR . . . . . ..
1f the RMB strengthens against the GBP. . . . ..
If the RMB weakens against the GBP. . . . . . ..
If the RMB strengthens against the COP . . . . . .
If the RMB weakens against the COP. . . ... ..
If the RMB strengthens against the SAR . . . . ..
If the RMB weakens against the SAR. . . . .. ..
If the RMB strengthens against the MXN . . . . .
If the RMB weakens against the MXN . . . .. ..
If the RMB strengthens against the GNF. . . . . .
If the RMB weakens against the GNF
If the RMB strengthens against the VND. . . . . .

in foreign currency Increase/(decrease) in shareholder’s
rate in profit after tax equity
% RMB'000 RMB 000
3 (56,125) (56,125)
(5) 56,125 56,125
5 9,206 9,296
(5) (9,296) (9,296)
& 23.946 23,946
(5) (23.946) (23,946)
5 (2,880) (2,880)
(5) 2,880 2,880
5 12.391 12,391
(5) (12.391) (12,391)
5 (531.340) (531,340)
(5) 531,340 531,340
5 6,834 6,834
(5) (6.834) (6,834)
5 32,881 32,881
(5) (32,881) (32,881)
5 (4,743) (4,743)
(5) 4,743 4,743
5 38,663 38,663
(5) (38.663) (38,663)
5 (5.805) (5,805)
(5) 5,805 5,805
] 64,727 64,727
(5) (64,727) (64,727)
5 51,289 51,289
(5} (51,289) (51,289)
5 6,881 6,881
(5) (6,881) (6,881)
5 11,111 11,111
(5) (11,111) (11,111
5 4,107 4,107
(5) (4,107) (4,107
2 5.670 5,670
(5) (5.670) (5,670)
5 (78.535) (78,535)
(5) 78.535 78.535
5 9,716 9,716
(3) (9.716) (9,716)
5 (430 (430
(3) 430 430
5 (2,482) (2,482)
(5) 2,482 2,482

If the RMB weakens against the VND . . . . . ..
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Increase/(decrease)

Increasef/{decrease)

As at 30 April 2025

If the RMB strengthens against the AED . . . . . .
If the RMB weakens against the AED
If the RMB strengthens against the AUD. . . . ..
If the RMB weakens against the AUD
If the RMB strengthens against the BRL . . . . ..
If the RMB weakens against the BRL. . . ... ..
If the RMB strengthens against the RUB. . . . ..
If the RMB weakens against the RUB
If the RMB strengthens against the HKD. . . . . .
If the RMB weakens against the HKD . .. .. ..
If the RMB strengthens against the USD. . . . . .
If the RMB weakens against the USD
If the RMB strengthens against the ZAR. . . . ..
If the RMB weakens against the ZAR
If the RMB strengthens against the EUR. . . . . .
If the RMB weakens against the EUR
If the RMB strengthens against the JPY . . . . ..
If the RMB weakens against the JPY . . . ... ..
If the RMB strengthens against the THB . . . . . .
If the RMB weakens against the THB. . . ... ..
If the RMB strengthens against the SGD. . . . ..
If the RMB weakens against the SGD
If the RMB strengthens against the INR . . . . . .
If the RMB weakens against the INR . . . ... ..
If the RMB strengthens against the IDR . . . . ..
If the RMB weakens against the IDR . . . ... ..
If the RMB strengthens against the CAD. . . . ..
If the RMB weakens against the CAD .. ... ..
If the RMB strengthens against the MYR . . . ..
If the RMB weakens against the MYR . . . .. ..
If the RMB strengthens against the GBP. . . . ..
If the RMB weakens against the GBP. . . ... ..
If the RMB strengthens against the COP. . . . ..
If the RMB weakens against the COP. . . ... ..
If the RMB strengthens against the SAR . . . . ..
If the RMB weakens against the SAR. . . ... ..
If the RMB strengthens against the MXN . . . ..
If the RMB weakens against the MXN . . ... ..
If the RMB strengthens against the GNF. . . . ..
If the RMB weakens against the GNF
If the RMB strengthens against the VND. . . . ..
If the RMB weakens against the VND
If the RMB strengthens against the PHP . . . . ..
If the RMB weakens against the PHP. . . . . . ..
If the RMB strengthens against the UZS . . . . ..
If the RMB weakens against the UZS. . . ... ..
If the RMB strengthens against the PLN . . . . ..
It the RMB weakens against the PLN. . . ... ..
If the RMB strengthens against the KES . . . . . .

in foreign currency Increase/(decrease) in shareholder’s
rate in profit after tax equity
% RMB 000 RMB 000
5 (3.333) (3,333)
(5) 3,333 3,333
5 535 535
(5) (535) (535)
5 30.125 30,125
(5) (30,125) (30,125)
5 (19.171) (19,171)
(5) 19,171 19,171
5 (18.910) (18,910)
(3) 18.910 18,910
5 (800.092) (800,092)
(5) 800,092 800,092
5 16,748 16,748
(3) (16,748) (16,748)
5 61,318 61,318
(5) (61,318) (61,318)
5 (10,442) (10,442)
(5) 10,442 10,442
5 34,732 34,732
(5) (34,732) (34,732)
5 4,749 4,749
(5) (4,749) (4,749)
5 52,516 52,516
(5) (52,516) (52,516)
5 71,406 71,406
(5) (71,406) (71,406)
3 3,645 3,645
(5) (3.645) (3,645)
5 16,820 16.820
(5) (16.820) (16,820)
5 6,086 6,086
(5) (6,086) (6,086)
5 5.018 5,018
(5) (5.018) (3.018)
5 (69.549) {69,549)
(5) 69.549 69,549
5 9.966 9,966
(5) (9.966) (9,966)
5 562 562
(5) (562) (362)
5 (2.197) (2,197)
(5) 2,197 2,197
5 1,630 1,630
(3) (1,630) (1,630)
5 (2,061) (2,061)
{5) 2,061 2,061
5 {350) (350)
(&3] 350 350
5 (864) (864)
(5) 864 864

If the RMB weakens against the KES. . . ... ..
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Credit risk

An impairment analysis was performed at the end of each of the Relevant Periods using a provision matrix to
measure expected credit losses. The provision rates are based on ageing for groupings of various customer segments
with similar loss patterns. The calculation reflects the probability-weighted outcome, the time value of money and
reasonable and supportable information that is available at the reporting date about past events. current conditions
and forecasts of future economic conditions.

Maximum exposure and year-end staging
The table below shows the credit quality and the maximum exposure to credit risk based on the Group’s credit
policy, which is mainly based on ageing information unless other information is available without undue cost or

effort, and year-end staging classification as at the end of each of the Relevant Periods. The amounts presented are
gross carrying amounts for financial assets.

As at 31 December 2022

12-month ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 approach Total
RMB 00U RMB'0G0 RMB 000 RMB 000 RMB 000

Trade and bills

recervables o ownanie 6,332,072 - - 28,261,887 34,593,959
Receivables under finance

IEASE, o wonrvim mimgunmes 12,153,394 276,851 - - 12,430,245
Financial assets included

in prepayments, other

receivables and other

ASREES . e e e 5.756,154 1.203,535 106,308 - 7,065,997
Financial assets at FVOCI. 1,627,120 - - - 1,627,120
Loans and advances. . . . . 10,447,294 1,059,745 125,299 - 11,632,338
Restricted deposits . . . . . 962,954 - - - 962,954
Time deposits with

original maturity of

more than three months . 7.880,313 - - - 7,880,313
Cash and cash equivalents . 12,692,449 - - - 12,692,449
Totalcswsenissawzm 57.851,750 2.540.131 231,607 28,261,887 88,885,375
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As at 31 December 2023

Trade and bills
receivables. . . ... ...
Receivables under finance

Financial assets included
in prepayments, other
receivables and other
assets . .. ... ... ...

Financial assets at FVOCI .

Loans and advances. . . . .

Restricted deposits . . . . .

Time deposits with
original maturity of
more than three months .

Cash and cash equivalents .

As al 31 December 2024

Trade and bills
receivables . , ..u o0 o
Receivables under finance

Financial assets included
in prepayments, other
receivables and other
assets . . . . ... .. ...

Financial assets at FVOCI.

Loans and advances. . . . .

Restricted deposits . . . . .

Time deposits with
original maturity of
more than three months .

Cash and cash equivalents .

12-month ECLs

Lifetime ECLs

Simplified
Stage 1 Stage 2 Stage 3 approach Total
RMEB 000 RMB 000 RMB 000 RMB 000 RMB 000
5,033,449 - 2,359 28,143,686 33,179,494
16,009,066 500,146 15,205 - 16,524,417
7,026,332 1,422,309 130,712 - 8,579,353
1,336,716 - - - 1.336,716
6,821,996 107,629 171,360 - 7,100,985
704,117 - - - 704,117
9,529,137 - - - 9,529,137
8,138,618 - - - 8,138,618
54,599,431 2,030,084 319,636 28,143,686 85,092,837
12-month ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 approach Total
RMB'000 RMB'000 RMB 000 RMB 000 RMB'000
5.430,865 - 18,410 30.091,925 35.541,200
16,037,984 876,430 47,603 - 16,962,017
7,011,767 1.981,421 130,543 - 9,123,731
1,064,956 - - - 1,064,956
3.080,779 306,256 153,785 - 3,540,820
689,488 - = - 689,488
8,566,529 - - - 8,566,529
11.573,981 - - - 11,573,981
53.456,349 3.164,107 350,341 30,091,925 87,062,722
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As at 30 April 2025

12-month ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 approach Total
RMB 000 RMB'000 RMB 000 RMB 000 RMB'000

Trade and bills

receivahles . . . ... ... 6,080,727 470 1.685 32,284,373 38,367,255
Receivables under finance

leasew: iz v o5y o o5 4 13,150,440 3,510,078 104,687 - 16.765,205
Financial assets included

in prepayments, other

receivables and other

agsels i o By o e g 6,549,503 2,202,611 109,085 - 8.861,201
Financial assets at FVOCI . 1,078,501 - - - 1.078,501
Loans and advances. . . . . 1,945,267 688,914 154,902 - 2.789,083
Restricted deposits . . . . . 649,235 - - - 649,235
Time deposits with

original maturity of

more than three months . 12,005,332 ~ - - 12,005,332
Cash and cash equivalents . 7.839,768 - - - 7.839,768
Total . . ... ......... 49,298,775 6,402,073 370,359 32,284,373 88,355,580

Liquidity risk
The Group monitors its risk to a shortage of funds using a recurring liquidity planning tool. This tool considers
the maturity of both its financial instruments and financial assets (¢.g.. trade and bills receivables) and projected cash

flows from operations.

The maturity profile of the Group's financial liabilities and lease liabilities as at the end of each of the Relevant
Periods, based on the contractual undiscounted payments, is as follows:

As at 31 December 2022

Less than
1 year 1 to 3 years 3 to 5 years Over § years Total
RMB 000 RMB 000 RMB 000 RMB 1400 RMB 000

Interest-bearing bank and

other borrowings . . . .. 12,548,746 14,773,241 6,670,225 1,538,709 35,530,921
Lease liabilities . . ... .. 180,772 209,928 55,180 88,836 534,716
Trade and bills payables . . 28.906,687 - - - 28,906,687
Other payables and

accruals. . ... ... ... 7.686.291 - - - 7,686,291
Placements from banks. . . 6,604,618 - - - 6,604,618
Derivative financial

instruments. . . ... ... 241,152 - - - 241,152
Other non-current

liabilities . . . . ... ... - 1,473 - - 1,473

56,168,266 14,984,642 6,725,405 1,627,545 79,505,858
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As at 31 December 2023

Interest-bearing bank and
other borrowings . . . . .
Lease liabilities . . .. ...
Trade and bills payables . .
Other payables and
aceruals. < v v s
Placements from banks. . .
Derivative financial
instruments. . . ......
Other non-current
liahilities . . owovvn

As at 31 December 2024

Interest-bearing bank and
other borrowings . . . . .
Lease liabilities . ... ...
Trade and bills payables . .
Other payables and
accruals. . .. .......
Placements from banks. . .
Derivative financial
instruments. . ... ... .
Other non-current
liabilities . . . . ... ...

As at 30 April 2025

Interest-bearing bank and
other borrowings . . . . .
Placements from banks. . .
Derivative financial
instruments . .......
Trade and bills payables . .
Other payables and
SOCTHRAS: wou s i 203
Lease liabilities . . ... ..
Other non-current
liabilities . . . ... ....

Less than
1 year 1 to 3 years 3 to 5 years Over 5 years Total
RMB 000D RMB 000 RMBE 000 RMB 000 RME 000
7,535,341 17,140,783 1.468,097 6.514,443 32,658,664
300,532 279,774 185,666 183,879 949,851
22,692,726 - - - 22,692,726
6,914,127 - - - 6,914,127
5,516,047 - - - 5.516,047
237,420 - - - 237,420
- 15,415 - - 15415
43,196,193 17,435,972 1,653,763 6,608,322 68.984,250
Less than
1 year 1 to 3 years 3 to 5 years Over 5 years Total
RMEU00 RMB'000 RMB 0K} RMB 000 RMEB 000
13,502,305 9,512,615 1,253,236 2,035,746 26,303,902
249,370 200,931 199.110 136,044 875,455
28.654.359 - - - 28.654,359
6,081,631 - - - 6,081,631
3,544,259 - - - 3,544,259
106,762 - - - 106,762
- 477 — - 177
52,138,686 9,804,023 1.452.346 2,171,790 65,566,845
Less than
1 year 1 to 3 years 3 to 5 years Over 5 years Total
RMEB 000 RMB 000 RMB 000 RMB'000 RMB'000
8,928,432 8,189,325 1.219,450 1.240.842 19.578,049
3,544,259 = B = 3,544,259
106,762 - - - 106,762
32,203,205 - - - 32,203,205
5,740,902 - - - 5,740,902
335,208 441,841 349,930 151,457 1.278,436
o 508 - o 508
50,858,768 8.631,674 1,569,380 1,392,299 62,452,121
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Equity price risk

Equity price risk is the risk that the fair values of equity securities decrease as a result of changes in the levels
of equity indices and the value of individual securities. The Group is exposed to equity price risk arising from
individual equity investments included in financial assets at fair value through profit or loss (note 21) and equity
investments at fair value through other comprehensive income (note 20) as at 31 December 2022, 2023 and 2024, and
30 April 2025.

The following table demonstrates the sensitivity to every 5% change in the fair values of the equity
investments, with all other variables held constant and after any impact on tax, based on their carrying amounts at
the end of the Relevant Periods.

Increase/(decrease)
in other
comprehensive Increase/(decrease)
Carrying amount income/net profit in total equity
RMB 00 RMB'000 RMB 000
As at 31 December 2022
Equity investments:
Financial assets at FVOCIL . . . ... ... .. .. 1,332,642 51,160/(51.160)  51,160/(51,160)
Financial assets at FVPL .. . . ... ... .. .. 75,647 3,158/(3,158) 3,158/(3,158)
As at 31 December 2023
Equity investments:
Financial assets at FVOCI . . ... ........ 970,897 36,537/(36,537)  36,537/(36,537)
Financial assets at FVPL . . . .. ... ... . .. 62,353 2.604/(2.604) 2,604/(2,604)
As at 31 December 2024
Equity investments:
Financial assets at FVOCI .. .. ......... 608,455 22,945/(22,945)  22,945/(22,945)
As at 30 April 2025
Equity investments:
Financial assets at FVOCI . .. ... ....... 608,455 22,936/(22,936)  22,936/(22,936)

Capital management

The primary objective of the Group’s capital management is to ensure that it maintains a strong credit profile
and healthy capital ratios in order to support its business and maximise shareholders’ value.

The Group manages its capital structure and makes adjustments to it in light of changes in economic conditions
and the risk characteristics of the underlying assets. To maintain or adjust the capital structure. the Group may adjust
the dividend payment to shareholders, return capital to shareholders or issue new shares. The Group is not subject
to any externally imposed capital requirements. No changes were made in the objectives, policies or processes for
managing capital during the Relevant Periods.
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53.

The Group monitors capital using a gearing ratio, which is net debt divided by the equity attributable to owners
of the parent plus net debt. The gearing ratios as at the end of the Relevant Periods were as follows:

Total liabilities (excluding deferred tax
liabilities, income tax payables. total
employee benefits payables, deferred

income and total accruals and

provisions) . . ... .. ..........
Less: Cash and bank balances . . . . ...

Netdebl oo o s 55 87 5 v a0m Ve 50

Equity attributable to owners of the

PANHE. v v e i wn @ s wn g

Capital and netdebt . . . ..........

Gearing ratio. . . ... ............

INVESTMENTS IN SUBSIDIARIES

The Company

Four months

At the end of Relevant Periods, the Company’s investments in subsidiaries were as follows:

Sany Heavy Machinery Investment
Co., Lid =~ ERLEEHRLE .
Sany International Development Co.,
Ld =—BEBRERFRAA . . ...
Sany Automobile Manufacturing
Co., Ltd =—/HE W4 R A . .
Jiangsu Sany Heavy Industry Tower
Crane Co., Ltd iL# = -HTHE#
BBATL; soe w v wagewss soa
STE Transmission Equipment Co.,
Lud. RIS @ARLR | ..
Jiashi Fund — Exclusive No. |
Single Asset Management Plan
BHESIEIRY-EETE
1
Zhongjin Xiangyang No. 3 Single
Asset Management Plan 4 [0] 5
3R RAEEEAE ..
Sany Automotive Finance Co., Ltd
=—HEERAMRA A
CITIC Securities Sany Exclusive
Customized No. 1 Single Asset
Management Plan &5 af# - —&
SRR A L
Sany Financing Guarantee Company

Limited =—MEHFRARLE . .
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Year ended 31 December ended 30 April
2022 2023 2024 2025
RMB 000 RMB 000 RMB 000 RMB 000
81,129,981 70.424,690 67,555,244 66,632,863
(21,342,876) (18.071.827)  (20,383,175) (20.391,620)
59,787,105 52.352.863 47,172,069 46,241,243
65,039,719 68,029,017 71,953,244 75,014,891
124,826,824 120,381,880 119.125,313 121,256,134
47.90% 43.49% 39.60% 38.14%
As at
Year ended 31 December 30 April
2022 2023 2024 2025
RMB000 RMB 000 RMB 000 RMB 000
900,933 904,913 915,287 917,865
1,748,634 1,928,080 1,928.080 1,928,080
3,334,432 3,342,036 3.357.054 3.362,253
427,895 427.895 427,895 427,895
747,111 747,437 748.409 748,801
1,036,029 1.036.029 985.942 1.285,942
2,416,181 2,416,181 2,416,181 2,416,181
2,923,747 2.923.835 2923912 2,923,933
2,200,000 2,200,000 2,200,000 2,200,000
1,000.000 1,000,000 300,000 300,000
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55,

Sany Financial Leasing Co., Ltd =
—BEHEERAR . ... ...,
Sany Heavy Machinery Co., Ltd =
—EEAERAE . . ...
CITIC Securities Asset Management
Xinxin Xiangrong Lexiang No. 1
FOF Single Asset Management
Plan {78 BHT{E (R0 KR EL
SFOFF — ¥ ARSI . . .. ..
Hunan Sany Zhongyang Machinery
Co,Ltd . ...............
Lerui Quan Bond No. 8 Securities
Investment Private Fund %55 & &
SULEABTRAE LS . ... .
Tianhong Innovation Hongye No. 6
Single Asset Management Plan X
SLBUFTGL 6B YL ViR B TEAHE]

T

As at

Year ended 31 December 30 April
2022 2023 2024 2025

RMB 000 RMB i) RMB 000 RMEB 000
954.349 954,354 954,424 954,427
=5 3,000,000 3,000,000 3,000,000
- - 500,000 800,000
331,361 331.968 332,748 333,057
755,053 146,869 - -
900,000 - - -
2,752,811 2,217.433 2,249,158 2,320,899
22,428.536 23,577,030 23,239,090 23,919,333

EVENTS AFTER THE RELEVANT PERIODS

In May 2025, the Company’s shareholders approved the payment of a final dividend of RMBO0.36 per share
at the 2024 Annual General Meeting. A cash dividend totaling RMB3.029.9 million was subsequently distributed to
shareholders in June 2025.

In September 2025, the Company's shareholders approved the payment of 2025 interim dividend of RMB0.31
per share. A cash dividend of RMB2,613.7 million was subsequently distributed to shareholders in October 2025.

SUBSEQUENT FINANCIAL STATEMENTS

No audited financial statements have been prepared by the Company, the Group or any of the companies now
comprising the Group in respect of any period subsequent to 30 April 2025.
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