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DEFINITIONS

In this interim report, the following terms shall have the following meanings, RAFREREF - RXESBEIN - THlFER

except otherwise stated:

“affiliate(s)”

(Bt AL

“Articles” or “Articles of

Association”

(B ARER]

“associate(s)”

R INI

“Audit Committee”

EoELt ]

"

“Board” or “Board of Directors

[E%g]

“CG Code”
[BREATAI

“China” or “PRC”

[ |

“close associate(s)”

[EZBEA

“Company” or “our Company”

[ARE

JEEBIA TR -

with respect to any specified person, any other person, directly or indirectly, controlling or
controlled by or under direct or indirect common control with such specified person
MEMEEALIE @ BRAEEEHZEEA TR LT TEA T E RS ARG
A E A T E sk R X RS A E A+

the articles of association of our Company (as amended from time to time)

AARMRAIBR(ETEHER])

palll

has the meaning ascribed thereto under the Listing Rules

A ETRAE TZANEE

the audit committee of our Board

EXZgETZRBE

the board of Directors

=g

the Corporate Governance Code as set out in Appendix C1 to the Listing Rules

E AR BIERC P& R EE VR STRY

the People’s Republic of China, which only in the context of describing PRC rules, laws,
regulations, regulatory authority, and any PRC entities or citizens under such rules, laws and
regulations and other legal or tax matters in this interim report, excludes Taiwan, Hong Kong
and the Macau Special Administrative Region of the People’s Republic of China
PEARKNE - ERATHRERHANPBIRA OEE AR BERBRZER
A SRR RERNAREMER SRS TR EMREERIARME - TaEFEAE
PSR EE AR HEFBURPIRRITTEE

has the meaning ascribed thereto under the Listing Rules

BB EWRAIRE T &R

Shanghai REFIRE Group Limited (_£ /8 28 g2 )R 5 @ i 15 B PR 2 7)), a joint stock company
with limited liability incorporated in the PRC, the predecessor of which was Shanghai REFIRE
Group Ltd. (E/BE 2R EBE B R A R)) (formerly known as Hangzhou REFIRE Technology
Co, Ltd. (BEBREREHE M)A PR A 7)), a limited liability company established in the PRC on
September 18, 2015, and if the context requires, includes its predecessor
FEEREREERNMER AR - —REFBEZMHINROERAR - A5 HE
EBREREEER AR (FIBELZEREHE(MM)BRAA]) - —KM20156F98 1887
FEBIZHBREEAR - IXEFTIE - BEHATS
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“connected person(s)”

(B AL

“core connected person(s)”

Mz EEAL ]

“Director(s)”

[E£]

“Domestic Share(s)”

[RER]

“ESOP Platforms”

[BTHBEHEITA]

nou "o

“Group”, “our Group”, “we”,
“our” or “REFIRE”
[AREE k[ F Mk E28aEIR ]

us” or

“H Share(s)"

[HA%

“Hong Kong” or “HK"

(&%

“Hong Kong dollars” or “HKS”
[l
“IFRSs"

[ BAFR B 75 s 5 22 Al

“Listing”
[

DEFINITIONS

has the meaning ascribed thereto under the Listing Rules

BB LRI T ZAERE

has the meaning ascribed thereto under the Listing Rules

BB LRI T ZmReRE

the director(s) of our Company

AREES

ordinary share(s) in the share capital of our Company, with a nominal value of RMB1.00 each,

which are subscribed for in Renminbi

RNRFRAREREEARE100TTH BB - AARERE

Shanghai Weilan, Shanghai Weiging, Shanghai Weijing, Shanghai Weijun, Shanghai Yuanyiging,
Shanghai Weiyi and Canada ESOP Platform, and an “ESOP Platform” shall mean any one of them
as the context may require

EEEH - BBENE - DEEE - DEFE - DERTE - DIERERNEAE THK
SEF e REXEME @ [BIHKREEIT & EERERA—E

our Company and all of its subsidiaries, or any one of them as the context may require
RABREAEMEARSIRXEMTE - ERER—RAF]

overseas listed ordinary share(s) in the share capital of our Company with a nominal value of
RMB1.00 each, which are subscribed for and traded in Hong Kong dollars and listed on the Stock
Exchange

RRABRAFGREEARE1007TTHRIN ETHEBAR - SABTTREE R 50 783 Fr
ki

the Hong Kong Special Administrative Region of the PRC
PEEBSRIITTE R

Hong Kong dollars and cents, respectively, the lawful currency of Hong Kong

BILREN - BEEEER

International Financial Reporting Standards
RIS R E R

the listing of the H Shares on the Main Board of the Stock Exchange
HARABR R PT AR £
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DEFINITIONS
Bx

“Listing Date”
[EHE]
“Listing Rules”
[ EmR Al

“Main Board”

E 3
“Model Code”
M@=

“Nomination Committee”

[feEZEg]
“Pre-IPO Share Option Scheme”
[BRARBEERERES ]

“Previous Period”
[BAEHE

“Prospectus”

[TERER

“REFIRE Technology”

[EZBR

“Remuneration and Appraisal

Committee”
[FEEZEE e ]

December 6, 2024, on which the H Shares are first listed and dealings in the H Shares are first

commenced on the Stock Exchange
2024512 A6 H - HEERE R P E R LY BRAEM R TE E1 B 5

the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (as

amended, supplemented or otherwise modified from time to time)

(BABERSAERARES EMARRDEIEER - A ARMT AER)

the stock market (excluding the option market) operated by the Hong Kong Stock Exchange
which is independent from and operated in parallel with the GEM of the Hong Kong Stock

Exchange
BB ATEENRET S (NREREDS) BN E BB R GEMB B AW TEE

the Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix
(3 to the Listing Rules
AR B ERCIFAE E BT AE R ETESF R SR AESTE

the nomination committee of our Board

EFgRA%E8E

the share option scheme adopted by our Company on January 21, 2024 and amended on
November 6, 2025
AN RIRR20245F1 A 21 BEA KR 202548 11 B6 RIS RTHI R AR IE =T &I

the six months ended June 30, 2025
EHZE2025%6 A308 LE75E A

the prospectus issued by the Company and published on the websites of the Company and the
Stock Exchange on November 28, 2024
A RIRR20244F 11 A28 B FEAN D B) R B S A ub B MR O 1R AR B 72

Shanghai REFIRE Technology Co, Ltd. (£ E 2B IR EHE AR 2 7)), a limited liability company
incorporated in the PRC on December 17, 2014 and one of our subsidiaries
EEEBERMBERAR - —RKK2014F12 17 BEFEFMAIHEREEA
A WRERMEME AR 2 —

the remuneration and appraisal committee of our Board

ExgHMEERZE S
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“Renminbi” or “RMB”
[ARE]

“Reporting Period”
[ HAfE

“R&D"
[ |

“SEQY

[#& % R ARG

“Shanghai Unilia”

[ EEEE ]

“Shanghai Weijing”

[ LR

“Shanghai Weijun”

[ EiERysL |

“Shanghai Weilan”

(=350

“Shanghai Weiging”

[ LBEE]

“Shanghai Weiyi”

[ EiERy#E]

“Shanghai Yuanyiqging”

[ E&RAE]

DEFINITIONS

Renminbi, the lawful currency of the PRC

AR EREERR

the six months ended June 30, 2026
EHZE2026%6 4308 LE75{E A

research and development

Bt oE b el

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as amended,

supplemented or otherwise modified from time to time

BREDIESBCEFLIEHRID(ETRER] - #FRaAE S EH)

Unilia (Shanghai) Fuel Cells Inc. (£ /& #8 & 3788 R B B R A 7)), a limited liability company
incorporated in the PRC on May 23, 2017 and one of our subsidiaries
FEREMEREEARAR  —RR2017FSABEEFEAMEIHBEREETA
A WRERMEME AR 2 —

DHI‘V
oy

Shanghai Weijing Management Consulting Partnership (Limited Partnership) (/8 ETE: & 27
AARBEEERER)), one of our ESOP Platforms
FERRERHASBREE(BERER)  RANEIHKAEITEZ —

Shanghai Weijun Management Consulting Partnership (Limited Partnership) (/8 B 58 & 12 7%
HEBZEERER)), one of our ESOP Platforms
PERBgERERARBEE(BERAR)  HMNBEIHKRABIFaZ—

Shanghai Weilan Business Consulting Partnership (Limited Partnership) (/8BBS54 HE
BEBERER)), one of our ESOP Platforms
EERRRBHASREE(BERER) RN EIFRAEITAZ—

Shanghai Weiging Management Consulting Partnership (Limited Partnership) (/85 E & 127
AEBPEBRAER)), one of our ESOP Platforms
PERBEEEAGREE(BRER)  HMNEIRRAEITFaZ —

Shanghai Weiyi Management Consulting Partnership (Limited Partnership) (_E/8EH&E 12 74
BB DEAERAR)), one of our ESOP Platforms

PEmEERERAAREE(BRAR)  HMNBEIHRABFaZ—

Shanghai Yuanyiging Management Consulting Partnership (Limited Partnership) (_t & & 75 &
BEREMEBEEERER)), one of our ESOP Platforms
FPERTERERZAGBEER(BRER)  RMNETRHKEITFE2—
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DEFINITIONS
Bx

“Share(s)”

[Bxfn |

“Shareholder(s)”
[ A% 3R

“Stock Exchange”
[ B8 32 Py |

4

“Strategy Committee”
[BREEE]

“subsidiary(ies)”

(KB Ae]

“Treasury Shares”

[EFRR ]

#2025 H Share Incentive Scheme”

[ 2025 FHR A BT &1
o
[%]

Note:  The English translation of Chinese names of entities included for the Reporting
Period is prepared for identification purpose only.

ordinary share(s) in the share capital of our Company with a nominal value of RMB1.00 each,
including both Domestic Shares and H Shares

RNRFA S EAREEARE1.007TH iR - BRAEREHR

holder(s) of our Share(s)

B A A

The Stock Exchange of Hong Kong Limited
BRMERZHBR AT

the strategy committee of our Board

EES -

has the meaning ascribed thereto under the Listing Rules

BB EWRAE TR

has the meaning ascribed thereto under the Listing Rules

BB EWRARE TR

the share incentive scheme adopted by our Company on November 6, 2025

AR AP2025F 11 A6 B ERMey it BB =t 3

per cent

Bt

HeE . AmSHEMBEEPCERAEEEE
HERRERR -



2026 R EAFREE | INTERIMREPORT 2026 | REFIRE 11

FINANCIAL HIGHLIGHTS

For the

six months ended

IR E

For the

six months ended

June 30, 2026 June 30, 2025

BZ2026F B ZE2025F

6H30H LR {EA 6H30H L7~ {E A

(Unaudited) (Unaudited)

(REE) (REEERD)

(RMB’000) (RMB'000)

(AR¥T ) (AR®ETT)

Revenue WA 105,028 106,948
Gross Profit EA 10,022 (13,455)
Loss before income tax BRFTS TR B8 (277,830) (352,408)
Loss for the period HAE1E (280,546) (352,201)
Loss per share attributable to shareholders of BN Bl R FE (L AR ES 1R RMB(2.94) RMB(3.86)
the Company for the period AR¥(2.94)T AR (386)7T
June 30, 2026 December 31, 2025

20266 A30H 20254F12 A31H

(Unaudited) (Audited)

(RES) (Fr&at)

(RMB’000) (RMB'000)

(AR®T ) (AREFT)

Total assets wEE 3,978,741 4,271,750
Total liabilities BB 2,325,347 2,568912
Equity attributable to owners of the Company RRAaEE AR 1,675,567 1,798,050
Cash and Cash equivalents RER[ESEEY 363,091 498,039
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FINANCIAL HIGHLIGHTS
MBRE

During the Reporting Period, total revenue was approximately RMB105.0
million, representing a decrease of approximately 1.8% compared to that
of the same period in 2025, among which, the revenue from overseas
regions was approximately RMB 65.1 million, representing an increase of

approximately 491.2% compared to that of the same period in 2025;

During the Reporting Period, gross profit was approximately RMB10.0 million,
representing an increase of approximately RMB23.5 million compared to that

of the same period in 2025;

During the Reporting Period, the loss attributable to the owners of the
Company was approximately RMB271.5 million, representing a decrease of
approximately 18.4% compared to the loss attributable to the owners of the

Company of approximately RMB332.7 million for the Previous Period; and

No dividends were declared for the six months ended June 30, 2026.

PSR - BRAKNBARE105088
T B025F R BN A #)1.8% - HA - R
RIBIMEERHRANBARBS I BET
E220254F [F] HAS AN49491.2%

RpEERE - ERNHNAEAREI00BE T
B20254F R BRI INAI23 5B BT

RIREHAR - NARHEB ARGEBBLNAA
RE5s A8 - MBARARR®RAE A
EEEIENAARE3NIEET B AE
HEEEBRE IR 49184% : K&

H E2026F6 A30H 1L/~ A W& T IR
fE S o
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MANAGEMENT DISCUSSION AND ANALYSIS

MANAGEMENT DISCUSSION AND ANALYSIS

Business/Industry Review

In the first half of 2026, China’s hydrogen energy industry policy system has
continuously improved, and industrial development entered a new phase
of scalable application. In March, the Ministry of Industry and Information
Technology (P # A R H F B T 2 145 B 1L %), the Ministry of Finance
(F AR L F0 B BF B2 2B), and the National Development and Reform
Commission (7 2 A R £ AN RERMBEZ B F) (the “NDRC")
jointly issued the Notice on Carrying out Pilot Work for Comprehensive
Hydrogen Energy Applications ({ B8 1A R @ Be 47 & FE A &l B0 TR/ @
H1)), supporting each pilot city cluster with up to RMB1.6 billion in the form
of “rewards in lieu of subsidies” and expanding application scenarios from
fuel cell vehicles to industrial fields such as green ammonia and methanol,
as well as hydrogen metallurgy, marking the official implementation of
nationwide hydrogen support policies covering the 15th Five-Year Plan
period. In May 2026, the Ministry of Finance allocated RMB2.57 billion
in reward funds for the demonstration application of fuel cell vehicles,
delivering on the continuation of demonstration policies and further
stabilizing industry expectations. In June 2026, eleven governmental
departments, including the Ministry of Industry and Information Technology,
issued the Implementation Plan for Promoting the Scalable Application of
New Energy Heavy-Duty Trucks ({{EEIFTEERERRECERAEHET %)),
proposing that the ownership of new energy heavy-duty trucks will exceed 1.6
million units by 2030, which in turn opens up greater space for the scalable
promotion of hydrogen-powered heavy-duty trucks. In the same month, the
NDRC and the National Energy Administration (BIZR8EJR /B) issued the 15th
Five-Year Plan for the Construction of a New Energy System ({5l 8 /5 48
ZERI TR A JREE)), proposing that the scale of hydrogen production
from renewable energy will reach 2,000,000 tons by 2030, further establishing
the strategic position of hydrogen energy in the national energy system. Five
city clusters including Beijing-Tianjin-Hebei, the Greater Bay Area, Northeast
(including eastern Inner Mongolia)-Yangtze River Delta, Xinjiang-Chengdu-
Chongging Economic Circle, and the Yellow River “Ji” Bend-Central Plains
received approval from three departments, marking the official launch of
nationwide hydrogen energy pilot work covering the “15th Five-Year Plan”

period.

We advanced steadily in the first half of 2026, maintaining a stable
performance. The Group, however, achieved new breakthroughs in
technological research and development, market expansion (especially in

overseas markets), and industrial ecosystem construction.

BB W RN

EEENWmR DN
- EXTEOE

20265F EHF - MEISREEEBURE R A
TE - EERBEAMELCEANTBE
3 PEAREMBETEMES/E - F
AR LFBIBEE - hE ARLFBEBER
EENMNEZEG((BRBERE WA N
(ARFABRERRAERARI TIERBA) -
UEmARB 16ET R H | X BEER
TR THEE - WSS SN E S E A
BIGEAE A0S TEES  ZHE
BE(TAA |HEOEESE NS FER
REIER &M 1 2026557 » BAEREB TR
BB B nEERRHES ARKESE
T NEBCREENR E—SRETEHE
TEHR  20265F6 A - TIEEB&E +—#BPIED 3
(EBFERERARCERERATR) -
REBR0FHERERREERHK 1608
W AERERREBCHERITRAEREM
RA - BRERZE - BRERBENECHA
R RERITAREE) - RH20305
AEARRRE R ET 20080 - ST
BIZR AL R B KR F B RS ML — P REST o IR
2HE KNER - RIE(BER) K=/
B — BN R I AR FATE A
FEREBHEE—SBPNE  ZHEEE
[+RA SR EEEEN A2 TEE
HRE o

BAIE2026F L FIREARIT @ RIFT AR
EEWNRTE - ERIE - mSRHBLE
NS AR ERERBRET EERE
THTHY R -
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

In terms of technological research and development,
we adhered to technological innovation, consolidated
our advantages in fuel cell reliability and durability, and
accelerated our product and technology layout around
diversified application scenarios, gaining widespread
recognition.

In June 2026, our fully self-developed marine fuel cell power generation
system obtained the Certificate of Type Approval (% =X 32 7] & £ ) issued
by the China Classification Society (47 Bl f# #%41), with various performance
indicators, safety standards, and adaptability parameters meeting the
application requirements for complex offshore and inland waterway
operating conditions of vessels, thereby possessing the core qualifications
for the commercial supply of marine fuel cell systems. Concurrently, we
are also actively developing system and component products with higher
power ratings, power density, and extended lifespans to support broader
commercial applications. These efforts aim to improve product adaptability
in more extreme operating environments, while continuously advancing our
technological presence and product development in hydrogen production.
The project titled “Innovation System and Industrial Application of New-
Generation Chlor-Alkali lon Membrane Technology” co-completed by REFIRE
won the second prize of the 2025 State Scientific and Technological Progress
Award at the 2025 State Science and Technology Award Conference held in

Beijing in July 2026.

In terms of promotion and application, we further consolidated
the commercial operation of hydrogen-powered heavy-duty
trucks, accelerating the implementation of applications in
overseas markets and diversified fields.

In the domestic market, revolving around regions with low-cost hydrogen
resources, we continued to promote the commercial operation of vehicles
in highway and medium-to-long distance scenarios. Heavy-duty trucks
equipped with our products have maintained continuous operation
in regions such as the Yangtze River Delta, Henan, Shanxi, Hubei, and
Chongging. In addition, deliveries in new markets have been ongoing. In May
2026, the first batch of hydrogen-powered environmental sanitation vehicles
in Jiangxi Province, equipped with our fuel cell systems, was delivered and
put into operation in Jiujiang City, further expanding local hydrogen energy

application scenarios.

R MR E » EIFIZFRM A
o BEEE A SR A M AE
2 EREZ TS S IR E @B
fin)m - BESEZFA] ©

202656 A - BT e B W E MBI
BB ERHGESHREMEEEMROR R
AFEE - FEMEEE  R2EEMERE
2EmEMMELE  RTERTRNERE
ko RMIB I BB AR ER RS EEL
REMNZLED - R @ REEE BT
E—SHENRECEANERNEER I
RE[E - BmNRRRTHHES - MBE
R AE AR i TR IR TR R - R
MR AR BMEMRFME - EBE
TR2 B TE R B [ 3T — R SR BE T IR BT Bl T
BREEE/ER]EER2026F7 AfELR
BITH2025F B R B 2R RE A & L2
025 FERREHI PR —F 1 -

HIEEEATE  HE—2ZES
FEEFHIBRILEE - NREI T
K Z T R EFTE 1 o

ERAMES @ BAIEGEAGREXNAERER
WEl - HEHSDERESEAE  BRE
BENEELES  ER=A  AE W
7t EESHmERSARHRMEMN
BREEES o I FTIEHZTHBER
AT 2026F 5 ABEBR MM E DR G
WIFEEEHEERFEENITRAE
B E—SRTEMERERSS
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In the overseas markets, we officially launched the fuel cell heavy-duty truck
brand “RYGG” for the European market. Designed specifically for European
trunk logistics, this vehicle model obtained the European Union’s Whole
Vehicle Type Approval (WVTA) and met the General Safety Regulation 2
(GSR-2) requirements in April 2026, thereby qualifying for official sales. In
the Middle East market, the region’s first smart-driving hydrogen-powered
heavy-duty truck was put into operation in Saudi Arabia. We provided this
vehicle with our self-developed high-power hydrogen fuel cell system, which
can maintain stable operation under high temperatures, sandstorms, and
other extreme conditions in the Middle East, satisfying the long-endurance
and high-intensity operational demands of heavy commercial vehicles in
the Middle East regions. Furthermore, we have successfully delivered our
products to multiple regions: we have exported fuel cell systems adapted
for use in public transit vehicles to South Korea and Malaysia; we have
undertaken supporting services for fuel cell technology development in the
North American market, with product rollouts and service delivery completed

across multiple locations.

In terms of ecosystem construction, we continuously expanded
upstream and downstream cooperative partnerships to jointly
build the hydrogen energy ecosystem.

In February 2026, the Group entered into a comprehensive strategic
cooperation agreement with China MCC5 Group Corp., Ltd. (7 B F1)5 & &
AR A 7)), and a memorandum of cooperation for the Ningxia Talyangshan
Wind-Solar-Hydrogen-Methanol Integrated Project. In May 2026, the first
meeting of the first board of directors of the International Green Fuel Alliance
(IGFA) was convened; where we participated as a founding member and
one of the first batch of council members. We will leverage this platform
to deepen synergies with global green fuel supply chain partners. In
collaboration with Roland Berger (% i B %), we released the 2026 White
Paper on the Development of China’s Hydrogen Energy Industry ({ 2026
FREESEEXELEELNE)) systematically evaluating the opportunities
and challenges of China’s hydrogen energy industry development during
the 15th Five-Year Plan period to provide a reference for the high-quality

development of the industry.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

Outlook/Prospect

Currently, the hydrogen energy industry is accelerating its transition from
demonstration application to a critical stage of scalable development. A new
round of pilot projects for comprehensive hydrogen energy applications has
been fully launched. The 15th Five-Year Plan has systematically deployed
the entire value chain of hydrogen production, storage, transportation, and
utilization. The path for reducing end-user hydrogen costs has become
increasingly clear, and the certainty of industrial development is constantly
strengthening. Centering on commercial operation capabilities, we will
transform the policy window into operational results, gradually forming a

sustainable business model and profitability pathway.

Focusing on the demands of commercial scenarios and
building long-term competitiveness through technological
iteration.

In the scalable application phase, the market has raised higher requirements
for product reliability, durability, and total life-cycle cost. Relying on the
commercial operation scenarios of heavy-duty trucks, we will continuously
drive the iterative upgrade of system and component products based on
real-world operational data, focusing the Group’s efforts on key metrics
such as long lifespan and high reliability to consolidate the long-term
competitiveness of our products. Meanwhile, centering on incremental
markets such as marine vessels and power generation, as well as the
hydrogen production equipment sector, we will accelerate the pace
of product development, seizing market opportunities across different
application scenarios with a continuously enriching product portfolio to

cultivate new revenue sources.
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Seizing the opportunities of expanding industrial hydrogen
use, and integrating the green hydrogen value chain through
an end-to-end model.

The new round of pilot policies extends the application focus from the
vehicle market to industrial sectors such as green ammonia and methanol,
hydrogen-based chemicals, and hydrogen metallurgy, significantly
expanding the application scope of hydrogen energy. While consolidating
our advantages in heavy-duty truck freight scenarios, we will extend towards
both the upstream green hydrogen production and downstream industrial
hydrogen utilization. Utilizing the Taiyangshan and other green hydrogen
integrated projects as carriers, we will connect the entire chain of production,
storage, transportation, and utilization, forging an end-to-end development
capability from the resource side to the application side to capture long-term

commercial value in the industrial scaling process.

Deepening overseas market layout, transitioning from project
implementation to systematic operations.

Hydrogen demand in key overseas markets is shifting from demonstration
validation to substantive procurement. Building upon existing projects in
regions such as Europe, the Middle East, and Southeast Asia, we will continue
to promote localized sales and service networks, with an aim to expanding
the Group's existing advantages in overseas markets by exporting Chinese
hydrogen energy solutions. Furthermore, as the current global boom in
Artificial Intelligence Data Centre (AIDC) investments drives an urgent
demand for computing power supply solutions, the Group will actively
apply its mature fuel cell technology to expand diverse hydrogen-electric
applications, such as primary power, backup power, and energy storage, in

relevant scenarios.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

- FINANCIAL REVIEW
Revenue

We generated revenue primarily from the (i) sales of hydrogen fuel cell
systems and components; (i) provision of fuel cell engineering and technical
services; (ii) sales of hydrogen production systems and related components;
and (iv) others, which primarily included provision of after-sales services and

sales of hydrogen energy vehicles.

During the Reporting Period, the Group’s revenue amounted to
approximately RMB105.0 million, as compared to approximately RMB106.9
million during the Previous Period, representing a slight decrease of
approximately 1.8%. During the Reporting Period, (i) revenue from hydrogen
fuel cell systems amounted to approximately RMB38.9 million, representing
a decrease of approximately 49.3% as compared to approximately RMB76.8
million during the Previous Period, which was mainly attributable to the
fact that after the promulgation of the “15th Five-Year” plan, detailed
implementation rules of the plan were gradually implemented in various
regions, resulting in phased fluctuations in relevant revenue; (i) revenue from
hydrogen fuel cell engineering development services was approximately
RMB34.7 million, compared to approximately RMB6.1 million for the Previous
Period, representing an increase of approximately 465.6%, primarily due
to the fact that the Group entered into a fuel cell-related development
services contract with an overseas customer in an amount of approximately
RMB112.3 million at the beginning of the year, and has recognized revenue
of approximately RMB32.2 million during the Reporting Period. The
Group will recognize subsequent revenue based on the progress of the

development services going forward.

Our revenue from overseas markets increased by approximately 491.2%
from RMB11.0 million for the Previous Period to approximately RMB65.1
million during the Reporting Period. The increase was mainly due to (i)
our continuous marketing expansion of overseas business focusing on
the European, North American and Southeast Asian markets; and (ii)
the recognition of fuel cell products and technologies by our overseas

customers.
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MANAGEMENT DISCUSSION AND ANALYSIS

The following table sets forth a breakdown of the revenue by product type

for the periods indicated:

EEENWR DM

TREIINFREBRERETE S
AR/ -

D EYUEA

Six months ended June 30,

BZ6H30HLL<EA
2026 2025
20265 2025%F
RMB’000 RMB'000
AR¥T T ARBFT
unaudited unaudited
REQES &S
Types of goods or services B R R ER
Hydrogen fuel cell systems QUKL B R4 38,928 76,827
Fuel cell engineering and technical services SRR Bt T2 RS 34,680 6,131
Components I 16,051 20,329
Others Hth 10,625 2,956
Hydrogen production systems and related components & AEZE &5 K2 4B RE T 2B {5+ 4,744 705
Total st 105,028 106,948
Notes: Mz -

- Components mainly included hydrogen supply systems, fuel cell engine

accessories, energy storage systems and others for fuel cell vehicles, and cell stack,

MEA, bipolar plate, DC-to-DC boost converters, hydrogen circulation systems and

others for fuel cell systems.

- Others mainly included the provision of after-sales services and sales of hydrogen

energy vehicles.

Cost of Sales

Our cost of sales primarily consists of raw materials, depreciation and

amortization of our production facilities and other fixed assets used in our

production process, employee benefit expense, and impairment losses on

inventories. Our cost of sales was approximately RMB95.0 million for the

Reporting Period, representing a decrease of approximately 21.1% from

approximately RMB120.4 million for the Previous Period. The decrease was

mainly due to the change of sale structure driven by a substantive increase in

hydrogen fuel cell engineering development services.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

Gross Profit and Gross Profit Margin

Our gross profit represents our revenue less the cost of sales, and our gross
profit margin represents our gross profit divided by our revenue, expressed as

a percentage.

Our gross profit increased from approximately RMB-13.5 million for the
Previous Period to approximately RMB10.0 million for the Reporting Period.
Our gross profit margin increased from approximately -12.6% for the
Previous Period to approximately 9.5% for the Reporting Period. The increase
was mainly due to the achievements made in overseas market expansion,
and the significant increase in the proportion of revenue from the overseas

business with a higher gross profit margin.

Other Income

Our other income decreased by approximately RMB12.9 million from
approximately RMB35.6 million for the Previous Period to approximately
RMB22.7 million for the Reporting Period, mainly due to (i) the decrease
in government grants and subsidies received and recognized during the
Reporting Period of approximately RMB7.4 million; and (ii) the decrease in
bank interest income of approximately RMB5.9 million during the Reporting

Period.

Selling, Administrative, Research and Development and Other
Expenses

The Group’s selling and marketing expenses mainly decreased from
approximately RMB50.7 million for the Previous Period to approximately
RMB46.2 million for the Reporting Period, mainly due to the decrease in
share-based payment expenses recognized under our Company’s share

option incentive scheme and employee share option schemes.

The Group's administrative expenses decreased from approximately
RMB116.7 million for the Previous Period to approximately RMB113.5 million
for the Reporting Period, mainly due to the decrease in share-based payment
expenses recognized under the Company’s share option incentive schemes
and Pre-IPO Share Option Scheme.
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The Group’s research and development expenses decreased from
approximately RMB60.6 million for the Previous Period to approximately
RMB46.5 million for the Reporting Period, mainly because we continuously
focused on and streamlined the product lines, reduced research and
development personnel, increased research and development resource

allocation efficiency.

Net Impairment Losses on Financial Assets and Contract Assets

The Group’s impairment losses on financial assets and contract assets
decreased from approximately RMB83.3 million for the Previous Period to
approximately RMB64.9 million for the Reporting Period, primarily due to
the decrease in the amount of provision for expected credit losses for trade

receivables.

Income Tax

The Group's income tax credit primarily represents the Group's total current
income tax and deferred income tax credit under the relevant income tax
rules and regulations in the jurisdictions where we operate during the period.
During the Reporting Period, the Group recorded income tax expense
of approximately RMB2.7 million, as compared with income tax credit of

approximately RMBO.2 million for the Previous Period.

Finance Costs

The Group’s finance costs mainly consist of interest expenses on borrowings.
During the Reporting Period, finance costs of the Group amounted to
approximately RMB21.2 million (six months ended June 30, 2025: finance
costs of approximately RMB29.6 million), mainly due to the decrease in

interest expenses on borrowings.

Loss Attributable to Owners of the Company

As a result of the foregoing, loss attributable to owners of the Company
amounted to approximately RMB271.5 million for the Reporting Period,
representing a decrease of approximately 18.4% compared to the loss
attributable to the owners of the Company of approximately RMB332.7

million for the Previous Period.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

Non-IFRS Measure

We define “adjusted net loss (non-IFRS measure)” as adding back share-based
payments. Share-based payments were non-cash in nature, representing the
share awards granted to our employees through the employee incentive
scheme. The following table reconciles our adjusted net loss (non-IFRS

measure) for the periods indicated:

R IR RIS &

FAIR[ AR TR B F B 1R GR BB B 75 3R 5 22 A
) IR BEINEIARRGD BEBEOMR -
AR RER N REBIERESME - 188
BB 8 TR 8l e B IR R 28 -
TREJNATHAERMANKHERER
(FERIBR B 5 S AGH 8 ) VR -

Six months ended June 30,

B Z6H30H LA EA
2026 2025
2026 2025%F
RMB’000 RMB'000
ARET T AREFT
unaudited unaudited
REBEET RICEET
Loss for the period A 518 (280,546) (352,201)
Adjustment (by adding back): KAE(MNE) :
Share-based payments B& 9 S AF - 20,346
Total et (280,546) (331,855)

Borrowings and Charges on the Group’s Assets

As of June 30, 2026, the Group’s total borrowings amounted to
approximately RMB1,384.2 million, of which approximately RMB784.6 million,
or 56.7%, were current borrowings and approximately RMB599.5 million,
or 43.3%, were non-current borrowings. All bank borrowings and loans are
denominated in RMB.

As at June 30, 2026, certain of the Group’s buildings with a net carrying
amount of approximately RMB112.1 million (December 31, 2025: RMB178.9
million) were pledged to secure general banking facilities granted to the

Group.

As at June 30, 2026, the Group’s leasehold land with a net carrying amount
of approximately RMB20.9 million (December 31, 2025: RMB28.9 million) was
pledged to secure interest-bearing bank and other borrowings granted to

the Group.
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Liquidity, Financial and Capital Resources

The Group's primary sources of liquidity consist of cash generated from
operating activities, bank borrowings, and proceeds from the Global Offering.
The Group's cash and cash equivalents primarily consist of bank balances. We
may require additional cash due to changing business conditions or other

future developments.

As of June 30, 2026, the Group had cash and cash equivalents of
approximately RMB363.1 million, net current assets of approximately
RMB900.4 million. The current ratio of the Group, which is calculated
as current assets divided by current liabilities as at the end of each
financial period, increased to approximately 1.6 as of June 30, 2026 from

approximately 1.3 as of December 31, 2025.

Gearing Ratio

The gearing ratio is calculated as net debts divided by the sum of total
capital and net debt as at the end of each financial period. The gearing ratio
remained relatively stable at 0.53 as at June 30, 2026, as compared to the

gearing ratio of 0.52 as at December 31, 2025.

Significant Investments, Material Acquisitions or Disposals

The Group did not make any significant investments, material acquisitions or
disposals of subsidiaries, associates and joint ventures during the Reporting
Period.

The Company had no specific plans for significant investments or acquisitions

of capital assets.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

Contingent Liabilities

Pursuant to the supplemental agreement entered into between the Group
and FAW Liberation Automobile Co, Ltd. (— 5 S L /S B & R A &) ),
Dongfeng Liuzhou Motor Co,, Ltd. (3 /& ¥l /1| /5 2 & R A 7)), Higer Bus
Company Limited (& 388 & /A5 T 2 (E M) BBR A 7)) and SAIC MAXUS
Automobile Co, Ltd. Nanjing Branch (EA RBAE AR AR ERD A
7)), all being customers of the Group, the Group has offered guarantees to
these customers to receive government subsidies for their hydrogen fuel
cell vehicles equipped with the Group’s products. The subsidy amounts
(cut-off dates) are RMB73,200,000 (as of May 31, 2027), RMB74,580,000 (as
of December 31, 2027), RMB15,523,200 (as of September 30, 2027) and
RMB28,828,800 (as of September 30, 2027), respectively. As of the date
of this report, the amount of RMB239,316,000 has been received in 2025,
and no subsidy was received for the six months ended June 30, 2026, with
the remaining amount in collection process. The management of the
Company considered it would be highly likely for the customers to receive
the remaining amount of the subsidies. Accordingly, the provision for such

guarantees was assessed to be minimal as at June 30, 2026.

Foreign Exchange Risk

While the Group primarily operates in the PRC and transactions are primarily
denominated and settled in Renminbi, the Group also has business
operations in other overseas markets. As such, the Group is exposed to
foreign currency risk arising from fluctuations in exchange rates between
the RMB and other currencies relating to the Group’s business. Further, the
Group is subject to foreign currency risk attributable to the bank balances
that are denominated in currencies other than RMB. The Group seeks to limit
the exposure to foreign currency risk by minimizing its net foreign currency
position. The Group did not enter into any hedging transactions in respect of
foreign currency risk for the six months ended June 30, 2026. The Directors
expect that the fluctuation of the RMB exchange rate will not have a material

adverse effect on the operation of the Group.

Capital Expenditures

The Group’s capital expenditures primarily relate to payments for property,
plant and equipment and land leases. For the six months ended June 30,
2026, the Group's capital expenditures were approximately RMB39.5 million
(For the six months ended June 30, 2025: approximately RMB65.7 million).
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Capital Commitments

The Group's capital commitments comprise contracted but not provided for
capital commitments for (i) the acquisition of property, plant and equipment;
and (i) associates and other unlisted investments. As at June 30, 2026, the
Group recorded total capital commitments of approximately RMB484.2
million, as compared to those of approximately RMB472.4 million as at
December 31, 2025.

Employee and Remuneration Policy

As of June 30, 2026, the Group had a total of 283 full-time employees. We
primarily recruit our personnel through recruitment agencies, on-campus
job fairs, referrals and online channels, including our corporate website and

social networking platforms.

We place a strong emphasis on training our employees to develop their
skills. Pursuant to our employee training policy, we provide our employees
with opportunities to participate in training sessions and seminars on safety
production, fire safety and emergency care, as well as team-building activities

to cultivate our corporate culture.

Employee benefit expenses consist of (i) wages and salaries; (i) share-based

payments; and (i) pension scheme contributions and social welfare.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

DETAILS OF THE OPTIONS GRANTED AND
OUTSTANDING UNDER THE PRE-IPO SHARE OPTION
SCHEME AS AT JUNE 30, 2026

720266 A30 HIRIBEH X A B3
EBRETEREEREKRITEN

Number Number
of Shares of Shares
underlying underlying
the outstanding the outstanding
options as options as
atJanuary 1, at June30,
Name/category of grantees Positions/former positions held within our Group 2026" Number of Shares underlying the options 2026
#2026 #2026
1818 64308
HATERRE HATEBRE
RRALS /B EARENRE /SRR RERGHAY ERERBRNYE RERGHE
Granted during Exercised  Lapsedduring  Cancelled during
theperiod”  during the period the period the period®
LIkl O REE LS B
Mr.LIN Qi Chairperson of our Board, executive 500,000 - - - - 500,000
Director and chief executive officer
WaRE BER HAESRARNAE
Dr.HU Zhe Executive Director, financial controller, chief 375000 - - - - 375000
operating officer and president
HEEL #TES URAEA EREEEREN
Ms. MA Audrey Jing Nan Executive Director and vice president 100000 - - - - 100000
Bt fESREEY
Or. ZHAI Shuang Executive Director and deputy executive director of 75000 - - - - 75000
the RED center
BERL HTESRMALATEIRE
Mr. ZHAO Yongsheng Executive Director and director of the supply chain 75000 - - - - 75000
center
KRS JTESRMEELOAE
Mr. ZHENG Zhong Vice president, Board secretary, director of our 75000 - - - = 75000
subsidiary and supervisor of our subsidiaries
Lyt Blied E2eNE AMHBARESRAR
HEARES
Mr. XIE Hongyu Vice president and director of our subsidiaries 100000 = = = = 100000
EAGT BEHRATMBATES
Mr. SHAQ Liangming Financial controller 9125 - - - 9125 -
BRALE HHEEEA
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DM

Number Number
of Shares of Shares
underlying underlying
the outstanding the outstanding
options as options as
atJanuary 1, atJune 30,
Name/category of grantees Positions/former positions held within our Group 2026" Number of Shares underlying the options 2026
1A2026% 12026
1818H 6R308H
WATERRE WATERRE
RBALE/ B EASENRE/ BN RERAHE" ERERBRGEE REROEE
Granted during Exercised Lapsed during ~ Cancelled during
the period”  during the period the period the period®
BREELY  BAEHE BRER B
Mr.LIU Yun Executive president 75000 = = 75000 =
g HiTeE
Other 118 grantees” - 869693 - - 266,840 602,853

Eff1182ARAL

Notes:

(1) The Pre-IPO Share Option Scheme was adopted and approved on January 21, 2024. All
the options were granted on January 21, 2024, with an exercise price of RMB33.64 per
H Share.

Exercise of Options

The options under the Pre-IPO Share Option Scheme shall not be exercised before the
expiry of 12 months commencing on the date on which the options are granted or the
Listing Date (whichever is later) (the “Waiting Period”). Subject to the satisfaction of
the relevant conditions in respect of the exercise of options, the Eligible Participants
may exercise their options in two tranches:

m

BHIRA GRS BB RT B0 2024451 A 21 B EAN
LA - FrABRER 202451 A1 AR L » 171F
BASRHIRARE33647T

BRI

BRARMBEEEREAS THBERETSNE
IR T 2 Rk B B H (ABRERE R2E) #1218
AEmA([E/ATE - FERERITERR
RMARIGT  AERSEETDMILITERE
Pt

Maximum portion of
options which may

Exercise period be exercised
1T ATEBRENRARS
The first exercise period Commencing on the first trading day of H Shares upon the expiry of the Waiting Period and 50%
ending on the last trading day within 24 months from the expiry of the Waiting Period
FE— (AT BEFHER R FEHRR S B REEFHERZM24E A NRE—ERXHH IE
The second exercise period ~ Commencing on the first trading day of H Shares upon the expiry of 12 months from the 50%

expiry of the Waiting Period and ending on the last trading day within 24 months from the

expiry of the Waiting Period

(AT BEFHEREIR2EANEEHRZ S REEER

(EEZ =N

HifE A& F TR 2418 B #) A& —
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

The Company has adopted the amendments to the Pre-IPO Share Option Scheme
on the general meeting held on November 6, 2025. Such amendments relate to the
extension of the first exercise period from the last trading day within 12 months from
the expiry of the Waiting Period to the last trading day within 24 months from the
expiry of the Waiting Period.

Where options which may be exercised are not exercised within the relevant exercise
period, such options shall be cancelled. Where any relevant condition in respect of
the exercise of options is not satisfied for the relevant exercise period, the portion of
options which may be exercised during the corresponding exercise period shall be
cancelled.

During the period from January 1, 2026 to June 30, 2026, 32 grantees left the Group,
2 grantees voluntarily forfeit their share options previously granted to them, and
therefore the share options previously granted to them were cancelled accordingly.

During the Reporting Period, save as disclosed above, no share options were granted,
exercised, lapsed or cancelled.

No further options will be granted under the Pre-IPO Share Option Scheme after the
Listing. Accordingly, the number of options available for grant under the scheme
mandate (and the service provider sublimit, if applicable) of the Pre-IPO Share Option
Scheme was nil at both the beginning and the end of the reporting period.

The number of Shares that may be issued in respect of options and awards granted
under all schemes of the Company during the Reporting Period divided by the
weighted average number of Shares of the relevant class in issue (excluding treasury
shares) for the Reporting Period was nil.

ARRR2025F 11 A6 B RITHIRR S RMIEET &
IRARBERBREE - 2FBIT S REEE
THEARSSFHERETR2MEANRE —ER
SAEREZFHERETMAEANZE—E
RHA -

fil AT F 1T BV R AR IR AR BT T HE B P R JET T4
B RABRBER T IAGESH - A BITEBRENE
BRI R AR TT B A AR ERK - B IETTHE
HIAR] FITER AR RE ACAEAS T IARESH -

B202651 A1 B E2026%F6 A308 LEHIRE » 328 7%
BABRANEE - 2ZARABERELIR TR
SHEIRE - Bt - ZAR TRENBRERRE

REHRRE - R EXAEEEIN - BEBRER
R 176 KRG -

AAR LR BIERIEERAMEENHBR
Rt — PR EMBRE - Bt - RIRED
NERERR - REERDFEEABREE
eaT IR AE (R RIEHER FREER)) A #
RENBRESREHAE -

K& R AREA R BPTA & AR E B
BRREM AR RITHRMNEE - FRAREHRE
WAEREAR R BT (T EIEEFRD ) Mk
FHHE - BRA/T -
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USE OF NET PROCEEDS FROM THE GLOBAL
OFFERING AND THE SUBSCRIPTIONS

The H Shares of the Company were first listed on the Main Board of the Stock
Exchange on December 6, 2024. After deducting underwriting fees, commissions
and other related listing expenses, the total net proceeds of the Group’s
initial public offering amounted to approximately HK$619.9 million (the “Net
Proceeds”). As at January 2, 2025, part of the over-allotment option as described
in the prospectus has been exercised, and a total of 23,180 H shares have been
allotted and issued by the Company. After deducting the issue expenses payable
by the Company in respect of the exercise of part of the over-allotment option,
the Company has received additional Net Proceeds of approximately HK$3.4

million.

As disclosed in the announcements of the Company dated April 24, 2026 and
May 15, 2026, the Board has resolved to make adjustments to the intended use of
Net Proceeds from the global offering by reallocating part of the funds originally
intended to be used for R&D activities and production capacity expansion of the
Group's hydrogen fuel cell systems and for production capacity expansion of the
Group's hydrogen production systems in the sum of HK$200.0 million for the
replenishment of the Group's working capital (the “Proposed Change in Use of

Proceeds from the Global Offering”).

Pursuant to the Articles of Association, the Proposed Change in Use of Proceeds
from the Global Offering is subject to the Shareholders’ approval. Therefore, the
Proposed Change in Use of Proceeds from the Global Offering shall become
effective upon approval by the Shareholders by way of an ordinary resolution at
a general meeting of the Company. Relevant resolution for the Proposed Change
in Use of Proceeds from the Global Offering has been proposed at the annual
general meeting of the Company held on May 18, 2026 and has been approved
by the Shareholders.

MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DM

PRVERABSEMBRIEFE
A

RRRIHHBE R 2024F 12 Fe B EB R AT £ IR E
RET o RBRAEER - A REMBALT
A& AEBHRARBEMSIIEFHRER
RE61909B BB T ([ FIBRERE]) - 72025
F1A28 - BRERFMIBH BREEAREEETT
- ARRE R K IEITE $£23,180ARHAR © &
HIBRZA R R D 1T B KB A AR 1 FE < ) B 7T B
Xtk AQAREREINTBRIEFELZ4E &S
= :

AN | B B A20265F4 4248 2026515
HOASHEE  EFeRARER2IREEMS
FIBFHENRTERARIELARE - BREAREE
E SRR E D RSB RIEEIA R A EE
[SREEZSGBENTHDESE 1200088 HT
BFoE - AR AEREN2EES([EERE
RBEEMSREARRE]) -

REQRER  BREREEMEREAREE
ARBRAER T AMER - At - ERAEHEE
PSRRI E R R AR RS EERIRIA
BRABRTMEREN - EAZHENEE
S FAREEEMEBARRERC R202655A
BEBITNARRFERREG LIRE - YEEK
RYLE -
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENRE D

For the six months ended June 30, 2026, the Company has utilised the Net
Proceeds in accordance with the revised utilisation plan and had utilised Net
Proceeds of HK$539.5 million. Details of the breakdown of the Net Proceeds
utilised up to June 30, 2026 and the intended use of the unutilised Net Proceeds

after the re-allocation are set out below:

HE2026F6 A30B IE/NEA » AR AIEREL

ERTEVE AET

B A SK

BEFE - WEBAM

BREIEFEES305A BB T o HlE 202668300
TEFRERAE R EF DR ABA
PSR IE SRR BT AasFEEsmT

EBAMBFR

USE OF NET PROCEEDS FROM THE GLOBAL OFFERING ERBEMEFRFHEAR
Before Change After Change
250 #54
Amount of Amount of Intended
Net Proceeds Net Proceeds Amount of Balanceof  timetable for the
Percentage  unutilized up to Percentage  utilizedduring  NetProceeds  NetProceeds use of the
Allocation of oftotal  December31, Allocation of oftotal sixmonthsended utilizedupto  unutilizedasat  unutilized Net
Intended use of net proceeds NetProceeds  NetProceeds 2025 Net Proceeds NetProceeds ~ June30,2026  June30,2026  June30,2026 Proceeds
BE6E
BEasE 6A30R  EZ226% 120265
it 12831R ERE 1tBA 68308 6A30R RBRHE
fieE BEATN X8RN iR FRAEN BEAK BBRN  ABANAE SEFEN
FEHEFERERE BRI Al HERETE FEAR ARl HEREEE  FERERE  HEEESR  REANER
() Tofund our R&D activities and production  HKS4644 million A5%  HKS29milion  HKS3144 millon 504% ~ HKS59.9million  HKS295.3million  HK$19.1million By December31,
capacity expansion of our hycrogen fuel cell 228
systems
() BEMOEHHELZGHHE AIBEET BT J44BEER WIREET  2953FEET  WIEEET AT
ROREERIES 128318
(i) Tofund our procuction capacity expansion  HKS95.3 million 153%  HKSB46milion  HKS453million 73%  HKSO.6million  HKS11.3million  HKS$34.0million By December31,
of our hydrogen production systems 2007
i AEMHEEEENEERHES $IREET UORERT  13BEET 06EEET  NIEBRT  MOEEER ERE
12A31H
(i) Forthe expansion of our overseas market — HKS480 million 1% HKS6Amilion  HKS480millon 7% HKS10.4million  HKS322million  HKS$15.8million By December31,
footprint 228
i EAARnEI AR BOEEET KIEEET  B0BEERT 0AFERT  N2BERT  SEEER AT
18318
() Forourworking capital and general HK$15.6 million 25% NI HKS2156 million 36%  HKS185.1 million  HKS200.7 million  HKS149million By December 31,
COrporate purposes 2028
W BREFHEERER-RAA HE & 56EEET 1BIRERT  007EEET  W9REER  EIABE
g 128318
Total HKS6233 millon 1000%  HKS3397millon — HKS6233 million 1000%  HKS256.0million  HK$539.5 million  HKS$83.8 million
) 6B3BEAT WREET  (33BEAT BOOEERT SNSEEEL  R8AEER
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On June 7, 2025, the Company entered into subscription agreements with
Xi'an Gaotou Qiyuan Hard Technology Investment Fund Partnership (Limited
Partnership) (BAZ R REURERI KR EE AR BE(ERE ) (‘Qiyuan
Fund”) and CNSH Zerun Energy Partnership (Limited Partnership) (& & LU /&%
HEER AR LEERAEE)) (“CNSH Zerun”), pursuant to which the Company
conditionally agreed to allot and issue, and Qiyuan Fund and CNSH Zerun
conditionally agreed to subscribe for, 352,112 Domestic Shares and 1,619,718
Domestic Shares, respectively, at the subscription price of RMB142 per Domestic
Share (the “Subscriptions”). The Subscriptions were completed on December 3,
2025.

The reasons for the Subscriptions were to promote the business development
of the Company, enhance its comprehensive competitiveness and ensure the
realization of its strategic goals and future development strategies. Under the
Subscriptions, an aggregate of 1,971,830 Domestic Shares of nominal value of
RMB1.00 each, with an aggregate nominal value of RMB1,971,830, were allotted
and issued for cash at the subscription price of RMB142 per Domestic Share.
The terms of the Subscriptions were fixed on June 7, 2025, being the date of the
subscription agreements. The closing price of the H Shares as quoted on the Stock
Exchange on the trading day immediately preceding the date of the subscription

agreements was HK$215.00 per H Share.

The gross proceeds and net proceeds from the Subscriptions were
RMB279,999,860 and approximately RMB272.17 million (representing a net issue
price of approximately RMB138.03 per Share).

As disclosed in the announcements of the Company dated April 24, 2026 and
May 15, 2026, the Board has resolved to make adjustments to the intended use of
net proceeds from the Subscriptions by reallocating part of the funds originally
intended to be used for a construction project of an R&D center for hydrogen fuel
cell systems and hydrogen energy equipment in the sum of RMB100.0 million for
the replenishment of the Group’s working capital (the “Proposed Change in Use

of Proceeds from the Subscriptions”).

Pursuant to the Articles of Association, the Proposed Change in Use of Proceeds
from the Subscriptions is subject to the Shareholders’ approval. Therefore, the
Proposed Change in Use of Proceeds from the Subscriptions shall become
effective upon approval by the Shareholders by way of an ordinary resolution at a
general meeting of the Company. Relevant resolution for the Proposed Change in
Use of Proceeds from the Subscriptions has been proposed at the annual general
meeting of the Company held on May 18, 2026 and has been approved by the

Shareholders.

MANAGEMENT DISCUSSION AND ANALYSIS
EEEWR D

202566 A7 + AR R EFE R & RBURERHY
KEEGaBLE(BRER)(BURES ) RE
ELEERHEREBEE(ERER) ([EELE
BE DI REE - Bt - ARFEBBRER
B RET MBRESEERUESEEES
A IEERERE3S2112BAEMR X%1,619,7188%
NER  RBERTRANERARBE14927T(R
BEE]) - REZHEER2025512 35T °

ETRBEE IBARRERNAAEBER - 12
FHEEHFHIRBRERLEEBBEZERRRK
BREE - BIERBRIE - 541,971 830K
HEAARBI00THAER(REERARKE
1971,83070) ERBRANERARB1427TTHRE
BEE RET  LIREES - RESENERD
7202556 A7 B (BIREWZ B )BT - E2HE
REHEA BT —ERX S A - BRETATIRHARIL
MEAERHIZ215008 T

RIEZEEFBRERESRBEFEIRAA
R#£279,999860 T KA AR ¥ 272178 B (HHE
RERRGD FEITEHAREE13803T) °

BINAA T B ERA 2026 & 4 A 24 B K 2026 F 5
RIS BzREFMEERE EZSeCEAERE
FISEIEFENET AR - BREANEMEE
MRGREEREREROBRRBENTIER
(2BAARKI00BEIL)EFMHRARHETA
SENEELES ((BEERRBEEMEREARE
EJDK

BERARER  EEARBEZTEMSRIERALY
RIS - Bt - B REEIEMSRIER
BREFEAFRENRAARRES EUEBRER
R HHEEN - BEABEEMSIERS
BEOMABRESR - BER2026F5F18HE1THY
ANRFERRE FIRE - WEERERE -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEWR DT

For the six months ended June 30, 2026, the Company has utilised the net

proceeds from the Subscriptions in accordance with the revised utilisation plan

and had utilised the net proceeds of Subscriptions of HK$207.1 million. Details of

the breakdown of the net proceeds from the Subscriptions utilised up to June 30,

2026 and the intended use of the unutilised net proceeds from the Subscriptions

after the re-allocation are set out below:

USE OF NET PROCEEDS FROM THE SUBSCRIPTIONS

BZE2026F6A30B ENEA - KRR DRIEBE
FENB A EBAREEEMEN
EEARBEEMEIIEFRE07.1 8857 - Bl
F2026F6 A30A BB AMNRBEEBMERIEF
RERAM - AREFHEEAREARBEEMEN
BFEMERTRE  FWT

RBEEAESFURFEAR

HFEE A

Before Change After Change
HEH #ER
Amount of Amount of Intended
net proceeds net proceeds Amount of Balanceof ~ timetable for the
Percentage  unutilizedupto Percentage  utilized during net proceeds net proceeds use of the
Allocation of of total December 31, Allocation of oftotal ~ sixmonths ended utilizedupto  unutilizedasat  unutilized net
Details of intended use of proceeds netproceeds  net proceeds 2025 netproceeds  net proceeds June 30,2026 June 30,2026 June 30,2026 proceeds
BE026F
BEsE 6A30R B0 H2026%
1HRRE 128318 lifEe 1tBA 6A308 6A308 RBRHE
FEsE  FRAEN RBAN FRRE  FEARN BBAN BBRN  ABANAE SEFEN
FEaRE AR FEOR Afl  HEREER AR ASl  FMERETE  FAMERE  JEVEER  REARER
Construction project of hydrogen fuel cell system — RMB1080 millon 397%  RMB106.1 million RMB3.0 million 30%  RMB&8million  RMB6.7million  RMB1.3million By December3l,
and hydrogen equipment R&D center 2008
TIHE AR RS SRR AEBI080RET AREI6IRET  ARMB0BET ARM4SEEL  ARWe7EET ARMIEER  BIABE
BREZ 128318
Development project offuel cellsystems and RMBB25 million 303% RMBT.1 million RMBB25 million 303% - RMB17.5million ~ RMB18.9million  RMB63.6million By December3,
hydrogen production equipment for diversiied 2028
application scenarios
ST ERSRNEHEDZAR ARERSEET ARHBBIIBEL  ARMRSEET ARBUSEER ARWIBOEET ARMGGAER  EZInE
HOREFESE 128318
Replenishment of working capital RVBB1.7 million 300% RMB79milion  RMB181.7 millon 667%  RMB99.9million  RMB181.5million  RMBO.2million By December3,
2026
finngge NR¥8I7BET AE¥19BEL ARE1817BER AEM9IEER ARBIBISEEL ARWO2EET  EENF
12318
Total RMB272.2 million 1000%  RMB195.1 million RMB272.2 milion 100%  RMB122.2million  RMB207.1million  RMBGS.1 million
fREest ABBMIRET ARBISIRET  ARKVLBER ARB122BER ARBWIAER AREGIBER
DIVIDEND DISTRIBUTION IR B2k

The Board did not recommend the payment of an interim dividend for the six

months ended June 30, 2026.

EEEWIEEREZ2026F6 8308 17518 A

IR EARR R
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COMPLIANCE WITH THE CG CODE

The Group is committed to maintaining high standards of corporate governance
to safeguard the interests of the Shareholders and to enhance corporate value
and accountability. The Company has adopted the CG Code as its own code of
corporate governance. During the Reporting Period, the Company has complied
with all applicable code provisions of part 2 of the CG Code except for the
deviations as explained below. The Company will continue to review and monitor

its corporate governance practices to ensure compliance with the CG Code.

Under paragraph C.2.1 of part 2 of the CG Code, the roles of chairman and
chief executive should be separate and should not be performed by the same
individual. During the Reporting Period, Mr. LIN Qi (“Mr. Lin”) is the chairman
of the Board and the chief executive officer of the Company. With considerable
experience in the fuel cell industry and having served in the Group since its
establishment, Mr. Lin is in charge of the overall corporate and business strategies
of the Group. Despite the fact that the roles of the chairman of the Board and
the chief executive officer are both performed by Mr. Lin, which constitutes a
deviation from paragraph C.2.1 of part 2 of the CG Code, the Board considers that
vesting the roles of the chairman of the Board and the chief executive officer both
in Mr. Lin is beneficial to the management of the Group. The balance of power and
authority is ensured by the operation of the Board and the senior management,
which comprises experienced individuals. Currently, the Board consists of five
executive Directors, one non-executive Director and three independent non-
executive Directors, and therefore will have a strong independence element in its

composition.

The Board will continue to review the effectiveness of the corporate governance
structure of the Group in order to assess whether the separation of the roles of

chairman and chief executive officer is necessary.

OTHER INFORMATION
HitpEH

BFicEEETA
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OTHER INFORMATION
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its own code of conduct regarding
all dealings of the Company’s securities by Directors and the senior management
of the Group, who are likely to be in possession of unpublished inside information

in relation to the Company’s securities due to their position or employment.

Specific enquiries have been made to all Directors, and all Directors have
confirmed that they have complied with the Model Code for the six months
ended June 30, 2026. In addition, no incident of non-compliance with the Model
Code by the senior management of the Group was noted by the Company for the
six months ended June 30, 2026.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at June 30, 2026, the interests and short positions of the Directors and chief
executives of the Company in the Shares, underlying Shares and debentures of
the Company or any of its associated corporations (within the meaning of Part
XV of the SFO) which had been notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and short
positions which they were taken or deemed to have taken under such provisions
of the SFO), or which were recorded in the register required to be kept pursuant
to section 352 of the SFO or as otherwise notified to the Company and the Stock

Exchange pursuant to the Model Code were as follows:

BHEXZHNEETA

ARARERMIEETAEREB S BRESERA
SESEEERE(KERABRLLXTEIIEMN
AR ABRARRRB SN ARAMARIEL) M
BEEARARBIESZNTRTH

ARRMERESELARENRE  2BEEY
R BE2026F6A30BILENEA  HEDHE
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EEEREE 202656 8308 L5 A A B EAAR
BFIZZESTRIRIE M o

EEREBTRAERKRSD - HHE
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HE2026F6A308 - EERARAEEITERA
BRARASEEABEEEE (TR RES K
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OTHER INFORMATION

Hib& ¥
Interests in Shares IR
Approximate
percentage of Approximate
shareholdingin  percentage of
Number the classof shareholding in
of Shares/ Sharesissued the total Shares
Underlying (%)™ issued (%)
Sharesheld” {EERTER  EERTRH
Name of Director  Position Nature of interest Class of Shares FrERe,/ R HL BENEFR
EEpsg B BEME R A3 &R HERGHEA? HRADHL)" HABDL(%)"
Mr. LINQi® Chairperson of the Board, Beneficial owner Domestic Shares 500,000 11.18 0.54
executive Director and
chief executive officer
ME 40 BER H1EF ERfEA NER 5000008
FKEARNTE
Beneficial owner, Interests H Shares 17,852,700 20.11 19.15
in controlled corporations
EREBA Rk 17,852,700
REEEER
Dr.HU Zhe® Executive Director, financial Beneficial owner Domestic Shares 375,000 838 040
controller, chief operating
officer and president
HREELe HITEE MBKEEA- B&EEAA RER 375,000
BRESEREN
Ms. MA Audrey Jing  Executive Director and Beneficial owner Domestic Shares 600,000 1341 064
Nan® vice president
SRty RITEEHREIEH ERBEEA AER 600,0008%
Beneficial owner H Shares 1,267,500 143 136
ERBEAA Rk 1,267,5008%
Dr. ZHAI Shuang® Executive Director and deputy  Beneficial owner Domestic Shares 75,000 168 0.08
executive director of the
R&D center
BYEL0 HITESERAERL ERBAA NER 75,0008%
HiTEIRE
Mr. ZHAO Executive Director and director - Beneficial owner Domestic Shares 75,000 1.68 0.08
Yongsheng® of the supply chain center
izV e binte i HITE SRR ERBAA NER 75,0008%

ROBE
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OTHER INFORMATION
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Notes:

m

As at June 30, 2026, the Company had issued 93,233,641 Shares in total, including
4,473,541 Domestic Shares and 88,760,100 H Shares (including 18,000 H Shares as
Treasury Shares).

As at June 30, 2026, Mr. LIN Qi beneficially holds 500,000 Domestic Shares and
17,852,700 H Shares respectively, among which, he is entitled to receive 500,000
Domestic Shares pursuant to the exercise of options granted to him under the Pre-IPO
Share Option Scheme, subject to the terms and conditions of these options. Mr. LIN
is the executive partner of Shanghai Weilan, Shanghai Weiging and Shanghai Weijing
and is responsible for their respective management. As such, under the SFO, Mr. LIN is
deemed to be interested in the 6,018,428 H Shares held by Shanghai Weilan, Shanghai
Weiging and Shanghai Weijing respectively.

As at June 30, 2026, Dr. HU Zhe benéeficially holds 375,000 Domestic Shares. He is
entitled to receive pursuant to the exercise of options granted to him under the Pre-
IPO Share Option Scheme, subject to the terms and conditions of these options.

As at June 30, 2026, Ms. MA Audrey Jing Nan beneficially holds 600,000 Domestic
Shares and 1,267,500 H shares respectively, among which, she is entitled to receive
100,000 Domestic Shares pursuant to the exercise of options granted to her under the
Pre-IPO Share Option Scheme, subject to the terms and conditions of these options.

As at June 30, 2026, Dr. ZHAI Shuang beneficially holds 75,000 Domestic Shares. He is
entitled to receive pursuant to the exercise of options granted to him under the Pre-
IPO Share Option Scheme, subject to the terms and conditions of these options.

As at June 30, 2026, Mr. ZHAO Yongsheng beneficially holds 75,000 Domestic Shares.

Hret -

HZE2026F6 308 + AAR)E LB 31793,233,641
R&A& 1D+ B$54,473,541 A% A & % }%88,760,100A& HAX
(B1E18 0008 HIRE BT ) ©

HE2006F6A308  MBAED R EZHES
500,000 % & % }2.17,852,700 IR HAR + H B 3E A
$E’<%J§E/kﬁffﬁ%’éﬂ%%ﬁﬁ%%%%%%ﬁmﬁ%ﬁ%ﬁé?ﬁ
171 1 A FEUEN500,0000 NE R - B %EHE
P ARE B MR R A AR FTAR IR © Mfﬁzi%t/@%‘ffﬁ
EERBEREBERNATEEEARBA A&
ZEERSANEE - At - BEZHFRHPEK
W' Mf‘ﬁi%ﬁﬁﬁﬁﬁ/\i/iﬁﬂ% FRENER R
BEE 5 B 896,018 428 IR HAR R E A #E2S -

HE2026F6 308 BB L EREAF3750008%
RER - HAREE X AHE S BREEE
FRBREETEmMAEKE - HESZEER
TRV AR FTARIR o

HZE20206F6A30H  SRRELLTHORNERFE
600,0000% A& &} 1,267,500 A8 HAR - E b A 15 FE R
BERXAFEERERET SR BT
155 T A REULER 100,0000% N E PG - MBS ZSHER
TERVER AR FTARIR -

HZE20260F6 A30H @ BEH LB %A 750008
RER - HEREE X ARREERE %
BRBREEITEMAERER - HAZZSER
TR G FR AKIFFTAR IR o

B ZE2026F6 4308 @ HKAE ST AEE ¥ A 75,000

He is entitled to receive pursuant to the exercise of options granted to him under the RAER - EEABEERAFAEE R ERETS
Pre-IPO Share Option Scheme, subject to the terms and conditions of these options. BEOEREETEMABKER  HEZZEE
FRAE ) 1R B AR P ARBR
(7)  Allinterests are long positions. (7) FERERHRITE -
Save as disclosed above, as at June 30, 2026, none of the Directors and chief Br BRI EE A SN - R20269F6 8308 © EE

ERARRRSITEABRAR B E (A HEH
EE(EE BB B GRGISEXVER B - 48
Rl S ERERE P E&ﬁi%ﬁﬁﬁ%&ﬁ&ﬂ*ﬁﬁ%
R B GO EXVEE7 R FEs D RAME AR
R (BERERES LR WWJE’JEFWI X
BEWEFERERBEENREIIAR) - HAL
ARIRRE 75 & B & 16 £ 565 352 16k 2 EEZ!SATTE

BEC - SRBARETRIBME AN A R
FEYEESOA R ©

executives of the Company had or was deemed to have any interest or short
position in the Shares, underlying Shares or debentures of the Company or any
of its associated corporations (within the meaning of Part XV of the SFO) which
was required to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and short positions
which they were taken or deemed to have taken under such provisions of the
SFO), or which were required to be recorded in the register to be kept by the
Company under Section 352 of the SFO, or which were required to be notified to

the Company and the Stock Exchange pursuant to the Model Code.
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FERRNRO REERDVER
158979

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

M20265F6 4308 + BLEFFTA + THAT(IE3E
ERZRADERETHAS) R SRR D
B BIEES KR I EXVERSE 2 K35 EEX
BMAREEE RSN A R RIREES R E
&G 3361 EATHFE 2 B MARER

As at June 30, 2026, so far as the Directors are aware, the following persons (not
being a Director and chief executives of the Company) had interests or short
positions in the Shares or underlying Shares which fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO as

recorded in the register required to be kept by the Company pursuant to section

336 of the SFO: 29N
Interests in Shares R
Approximate
percentage of
Approximate  shareholding in
percentageof  the total issued
shareholding share capital
in the relevant of our
proportion of Company™ (%)
Shares!" (%) RAAQH
Number of RIEELLH BRITRE
Name of Shareholder Capacity/nature of interest Shares held RAHEEA BEHRL
RREE/ BB 517/ BmitE FEHRABE BREIEO%) BREIHLO%)
Sinopec Capital Co, Ltd. (PRI EBEARBRAT]) Beneficial owner 11,651,900 13.13 1250
("Sinopec Capital”) H Shares
RELERERERAA(HACER]) EnfiEA 11,651, 900R&HiR
Zhengzhou Spruce Automotive Industry Equity Investment — Beneficial owner; Interest held jointly with 4,994,961 563 536
Fund (Limited Partnership) (BB REEERIERE  another person H Shares
H4(BRAH%))(“Zhengzhou Spruce”)”
BNEY AEEEREREER(BRAY) ERBBA  HEMA T AR AER 4,994961 BHER
(TBMHER])?
Yutong Bus Co, Ltd(. FREERHERAA) Beneficial owner; Interest held jointly with 4,994,961 563 536
("Yutong Bus”)® another person H Shares
FREERHBERLR(FREE) ERAA  BEAMATHAREER 4,994961 BHER
Mr. WAN Jingzhao(B &8 ) Beneficial owner; Interest held jointly with 4,994,961 563 536
another person H Shares

BRRELY

i

aREA  BEMATHRHEES

P

4,994,961 BxHR
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Approximate
percentage of
shareholding
in the relevant

Approximate
percentage of
shareholding in
the total issued
share capital

of our

proportion of Company™ (%)
Shares'" (%) RAAH
Number of RIAELL A BRITRE
Name of Shareholder Capacity/nature of interest Shares held RBHOBLD BEHHA
REEE,/ BB 517/ BEME FEROGHE BRESLO%) HREILM%)
Zhengzhou Yunshan Investment Management Co,, Ltd. Interest in controlled corporations 4,994,961 563 536
(BNELREERERAF) H Shares
ENELREERERRAY RiErEER 4,994961 B Hi%
Lhasa Centennial Deyu Industrial Co, Ltd. (RIEERFEF  Interest in controlled corporations 4,994,961 563 536
EXERRA)? H Shares
NEAFETERARAR REEERR 4,994,961 RHR
Zhengzhou Yutong Group Co, Ltd. (S FRER Interest in controlled corporations 4,994,961 563 536
BRRR) H Shares
YMHFREFBRAR REEERR 4994961 ARHAR
Zhengzhou Tongtai Zhihe Enterprise Management Center  Interest in controlled corporations 4,994,961 563 536
(Limited Partnership) (BB BREA B EEER L H Shares
(BRAa%))>
BHBREALEERTL(ARAR)? gL 4994961 ARHAR
Zhengzhou Tongtai Hezhi Management Consulting Co,, Ltd.  Interest in controlled corporations 4,994,961 H Shares 563 536
(BNEREEEREAFGRAR)Y
BN BREDEELABRAA R EEER 4,994961 BRHER
Mr. TANG Yuxiang (/% 45 )? Interest in controlled corporations 4,994,961 563 536
H Shares
BRI EY RIELE R 4,994,961 IRHAR
Lhasa Deyu Xinrong Industrial Co, Ltd. (EEETFHEEZE  Interest in controlled corporations 4,994,961 563 536
BRAR) H Shares
NEETHREZERAR? REEERR 4994961 BRHAR
FAW Jiefang Automotive Co, Ltd. (—)5EEHTEBRAF])® Beneficial owner 3,600,000 8047 386
Domestic Shares
— AR ERR AR BEaEAA 3,600,008 A1 &
FAW Jiefang Group Co, Ltd. (=T ERBRRHBR A F))® Interest in controlled corporations 3,600,000 8047 386
Domestic Shares
—AEREERRBRAR R EEER 3,600,000 A& R
Macquarie Group Limited! Interest of corporation controlled by you 10,000,000 11.27 10.73
ERBEEERARY BT A E A 10,000,000/
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Notes:

As at June 30, 2026, the Company had issued 93,233,641 Shares in total, including
4,473,541 Domestic Shares and 88,760,100 H Shares (including 18,000 H Shares as
Treasury Shares).

Zhengzhou Spruce, Yutong Bus and Mr. WAN Jingzhao (& 5 & ) beneficially hold 3,363,798
H Shares, 1,494,162 H Shares and 137,001 H Shares, respectively. As confirmed by Zhengzhou
Spruce, Yutong Bus and Mr. WAN Jingzhao, they are parties acting in concert in exercising
Shareholders’ rights pertaining to our Company. As such, under the SFO, each of Zhengzhou
Spruce, Yutong Bus and Mr. WAN Jingzhao is interested in the respective H Shares they
beneficially hold and is deemed to be interested in the H Shares held by the other two parties.

Besides, Zhengzhou Spruce is managed by its general partner, Zhengzhou Yunshan
Investment Management Co, Ltd. (E8 )1 =242 1% & & 32 5 BR A &), which was wholly
owned by Lhasa Centennial Deyu Industrial Co, Ltd. (. BE B F 12 FEEBR QA Al),
which was wholly owned by Zhengzhou Yutong Group Co, Ltd. (BB FiREBE B R A
Al), which was in turn held as to 85% by Zhengzhou Tongtai Zhihe Enterprise Management
Center (Limited Partnership) (ER B ZRE A D EEEH OERAEE)), whose general
partner is Zhengzhou Tongtai Hezhi Management Consulting Co, Ltd. (BB ZAEE
IR A :HABBR A 7)), which was in turn held as to 52% by Mr. TANG Yuxiang (5 E4£) as of
June 30, 2026. Further, as of June 30, 2026, Zhengzhou Spruce was held as to approximately
79.84% by Lhasa Deyu Xinrong Industrial Co,, Ltd. (R EEFHRLE £ B R A 7) as the
largest limited partner.

Besides, Yutong Bus was held as to approximately 37.70% directly by Zhengzhou
Yutong Group Co,, Ltd. as of June 30, 2026.

As such, under the SFO, (i) each of Zhengzhou Yunshan Investment Management Co.,
Ltd., Lhasa Centennial Deyu Industrial Co., Ltd. and Lhasa Deyu Xinrong Industrial Co.,
Ltd. is deemed to be interested in the H Shares in Zhengzhou Spruce is interested
and is deemed to be interested, and (i) each of Zhengzhou Yutong Group Co, Ltd.,
Zhengzhou Tongtai Zhihe Enterprise Management Center (Limited Partnership),
Zhengzhou Tongtai Hezhi Management Consulting Co., Ltd. and Mr. TANG Yuxiang
is deemed to be interested in the H Shares in Zhengzhou Spruce and Yutong Bus are
interested and are deemed to be interested.

FAW Jiefang Automotive Co, Ltd. (— /3 % 7 /T 8 A R 2 Al ) is a wholly-owned
subsidiary of FAW Jiefang Group Co,, Ltd. (— /% fi# i & B It B PR A &), which is
listed on the Shenzhen Stock Exchange (stock code: 000800). As such, under the SFO,
FAW lJiefang Group Co., Ltd. is deemed to be interested in the 3,600,000 Domestic
Shares held by FAW Jiefang Automotive Co., Ltd..

Macquarie Bank Limited is a subsidiary of Macquarie Group Limited (Australian
Company No. 122 169 279, and listed on the Australian Stock Exchange). As such,
under the SFO, Macquarie Group Limited is deemed to be interested in the 10,000,000
warrants subscribed by Macquarie Bank Limited pursuant to the subscription
agreement dated May 21, 2026. For details, please refer to the announcement and
circular of the Company both dated May 21, 2026 and the poll results announcement
of the 2026 first extraordinary general meeting dated June 11, 2026.

All interests are long positions.
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Save as disclosed above, as at June 30, 2026, so far as the Directors are aware, the
Company had not been notified by any other persons (other than the Directors
or chief executives of the Company) who had an interest or short position in the
Shares or underlying Shares of the Company which would fall to be disclosed
under Divisions 2 and 3 of Part XV of the SFO, or which were required to be
entered in the register required to be kept by the Company pursuant to Section
336 of the SFO.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as otherwise disclosed in this interim report, at no time during the period
was the Company or any of its subsidiaries a party to any arrangement that would
enable the Directors to acquire benefits by means of acquisition of Shares in,
or debentures of, the Company or any other body corporate, and none of the
Directors or any of their spouses or children under the age of 18 were granted any
right to subscribe for the equity or debt securities of the Company or any other

body corporate or had exercised any such right.

ISSUANCE OF DEBENTURES

During the six months ended June 30, 2026, no issuance of debentures was made

by the Company.

CHANGES IN THE DIRECTORS’ INFORMATION

Mr. CHEN Fei, an independent non-executive Director of the Company, has
served as an independent non-executive director of Shanghai Seer Intelligent
Technology Co., Ltd. since March 2025, the shares of which were listed on the
Stock Exchange on June 24, 2026 (stock code: 6106).

Save as disclosed above, there was no change in the information of Directors
which is required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules
since the publication of the 2025 annual report of the Company and up to the

date of this interim report.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

The Company does not have any other disclosure obligations under Rules 13.20,
13.21 and 13.22 of the Listing Rules.
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the six months ended June 30, 2026, neither the Company nor any of
its subsidiaries has purchased, sold or redeemed any of the Company’s listed
securities or sold any treasury Shares (as defined under the Listing Rules). As at
June 30, 2026, the Company held 18,000 Treasury Shares which are intended to be
used for purposes such as employee incentives, sale or transfer to obtain liquidity,

etc. subject to the actual decision by the Board.

AUDIT COMMITTEE

The Audit Committee has been established with written terms of reference
in compliance with the Listing Rules and the CG Code. The Audit Committee
comprises three members, including three independent non-executive Directors,
namely Mr. CHEN Fei, Dr. QIAN Meifen and Mr. LI Wei. Mr. CHEN Fei is the

chairperson of the Audit Committee.

The Audit Committee has reviewed and considered that the interim financial
results for the six months ended June 30, 2026 are in compliance with the relevant
accounting standards, rules and regulations and appropriate disclosures have
been duly made. There is no disagreement by the Audit Committee with respect

to the accounting treatment adopted by the Company.

WORK OF ERNST & YOUNG

The Company'’s auditor, Ernst & Young, has reviewed the unaudited consolidated
financial statements for the six months ended June 30, 2026 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

Hong Kong Institute of Certified Public Accountants.
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PLACING OF NEW H SHARES UNDER GENERAL
MANDATE

On January 17, 2026, the Company entered into a placing agreement with
Macquarie Capital Limited (the “Placing Agent”) in relation to the placing of
4,536,000 H Shares (the “Placing”) at a placing price of HK$58.38 per Share under
the general mandate granted by a resolution passed at the 2024 annual general
meeting of the Company held on May 19, 2025 to the Board. All the conditions
set out in the placing agreement had been fulfilled. The Placing Agent has
successfully placed 4,536,000 H Shares and the Placing was completed on January
26, 2026 with net proceeds amounting to approximately HK$258.39 million
(after deducting the commission and other relevant costs and expenses of the
Placing). As at June 30, 2026, the Company had fully utilized the net proceeds
from the Placing where (a) approximately 50% of the net proceeds of the Placing,
or approximately HK$129.20 million, had been utilized for the enhancement of
the financial structure of the Group by repaying outstanding bank loans and
lease liability; and (b) approximately 50% of the net proceeds of the Placing,
or approximately HK$129.20 million, had been utilized for general corporate
purposes. For details of the Placing, please refer to the announcements of the
Company dated January 18, 2026 and January 26, 2026.

COMPLETION OF H-SHARE FULL CIRCULATION

On December 10, 2025, the Company has submitted a filing (the “CSRC Filing”)
to the China Securities Regulatory Commission (FEIFE 5B B EIE L B ) (the
“CSRC"), in respect of the implementation of the full circulation of H Shares. Under
the CSRC Filing, the Company has made an application to the CSRC on behalf of
certain Shareholders for conversion of a total of 26,610,565 Domestic Shares held
by such Shareholders into H Shares and the listing of such converted H Shares on

the Stock Exchange (the “Conversion and Listing”).

On April 24, 2026, the Company announced that the CSRC had issued a filing
notice to the Company (the “Filing Notice”) in respect of the Conversion
and Listing. According to the Filing Notice, the CSRC Filing in relation to the

Conversion and Listing has been completed.

On May 11, 2026, the approval of the listing of, and the permission to deal in,
26,610,565 H Shares, representing the maximum number of Domestic Shares
to be converted under the Conversion and Listing, was granted by the Stock
Exchange, subject to fulfillment of all other conditions of the Conversion and

Listing.

RIE— R EESHHR

202651 A178 » A QR EERIBEARDE
BAR([BRERE DI RERE - EBRE
A EH202595 A 198 £BTH) 2024 F FEIRE
ELRBNARRETEESH —REE - RE
EEFR58387 LA & 4,536,0000%H% ([E&EE
1B ) o REWRAEEIEHEEER - BRER
BEKRINEEE4536000HAR - BREFEER
2026%F1 A26 A 5ERK - AT s IBF B8 (EHIBRED &
FIEAE REMIBRBEKN A RARE)4/258398
BB c 20266 A30R + A ARIEREEA
EFEMNMSRIEFE - HP : EESEM
BRI FFERIA50% (KA 120208 B T)EA
RiBAEEREERTERRESGEMELAE
EEVBEE  ROBEESFEMERIBFENL
50% (5% 49129208 &AL E AR —RARIAR °
BHARESFENFE  F2HAAF HER2026
F1H18H k202651 A26 HEY A ©

HRZ2REZTK

202512108 - RRARIEHEEHKRERE
MPRESEEEEZE((FERE® DRER
HER(THPERESER]) - BRETEZESHE
B ARABERERETREMTBEZESRL S
B HRERRFEARE 1266105650 N E A8
HBHIRI R B AT ET ([ R £ ) ©

R2026F4A24H » A RARIEMHPREESE 5
EIL FHAARRRHERBNEZ((HREL
Z2)) REGARBNE AREBRN EHHNFEH

BEEHRDE TN °

202655 4118 - B A2 PTE 826,610,565 A8 HAR
(HENBRERR EMETEBROANERSTES
HE)LMREE H EEFEHBE FMMEE
IR REERKIE - FAER -



2026 R EAFREE | INTERIMREPORT 2026 | REFIRE 43

On June 15, 2026, the conversion of 26,610,565 Domestic Shares into H Shares
was completed and the listing of the converted H Shares on the Stock Exchange

first commenced on June 16, 2026.

For further details, please refer to the announcements of the Company dated
December 10, 2025, April 24, 2026, May 11, 2026 and June 15, 2026.

ISSUANCE OF UNLISTED WARRANTS UNDER
SPECIFIC MANDATE

On May 21, 2026, the Company entered into a subscription agreement (the
“Subscription Agreement”) with Macquarie Bank Limited (the “Subscriber”),
pursuant to which the Company has conditionally agreed to issue and the
Subscriber has conditionally agreed to subscribe for 10,000,000 unlisted warrants
(the “Warrants”) conferring the rights to subscribe for up to 10,000,000 new H
Shares (the “Warrant Shares”) at the exercise price (subject to adjustments) (the
“Warrants Issuance”). The issue price of the Warrants is HK$0.2657 per Warrant;
each Warrant initially carries the right to subscribe for one (1) Warrant Share, the
exercise price shall equal to 93% of the volume weighted average price (VWAP)
of the H Shares as traded on the Stock Exchange on the trading day immediately
preceding the relevant exercise date, and if the exercise price is lower than the
rejection price of HK$27.29 (if the terms of the Warrants are adjusted under
adjustment events, the rejection price shall be adjusted using the same methods
and formulae in inverse), the Company may reject any exercise of the Warrants.
The exercise period of the Warrants is eighteen (18) calendar months from the
date of Warrants Issuance. The Warrants will not be listed on the Stock Exchange
or any other stock exchange. The Listing Committee of the Stock Exchange has
granted approval for the listing of, and permission to deal in, the Warrant Shares
which may fall to be allotted and issued upon exercise of the Warrants. To the
best of the knowledge, information and belief of the Directors having made
all reasonable enquiries, the Subscriber and its ultimate beneficial owner(s) are

independent third parties.

Pursuant to Rule 13.36(7) of the Listing Rules, the Company may not issue warrants
to subscribe for new shares of the Company for cash consideration pursuant to
the general mandate. Therefore, the Warrant Shares to be allotted and issued
upon the exercise of the Warrants will be issued pursuant to the specific mandate.
The special resolution in respect of the approval of the Subscription Agreement,
the warrant instrument executed by deed poll and the transactions contemplated
thereunder (including the Warrants Issuance and the grant of the specific
mandate) was duly passed by the Shareholders at the 2026 first extraordinary

general meeting of the Company held on June 11, 2026.
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OTHER INFORMATION
HiEHR

The Warrants Issuance is intended to strengthen the Group's liquidity and
financial position, broaden the Shareholder base of the Company, optimize
the capital structure of the Company and support the healthy and sustainable
development of the Company, and will not impose additional interest burden
or liquidity pressures on the Company. For illustration purpose only, assuming
the minimum committed amount of 3,000,000 Warrants were exercised at
the rejection price (i.e. HK$27.29), and assuming all 10,000,000 Warrants were
exercised at HK$283.00, being the highest daily closing price during the period
from the date of listing to May 21, 2026, the estimated net proceeds of the
Warrants Issuance (after deducting all relevant costs and expenses of the Warrants
Issuance) will be approximately HK$79.19 million and HK$2,786.10 million,
respectively. The Company intends to use the net proceeds from the Warrants
Issuance in the following manner: (a) approximately 50% of the net proceeds will
be used for the enhancement of the financial structure of the Group by repaying
outstanding bank loans and lease liabilities; and (b) approximately 50% of the
net proceeds will be used for general corporate purposes which may include (i)
financing the Group’s expansion plan in the domestic and international markets
and application and commercialization scenarios in both automotive and non-
automotive hydrogen energy applications, as well as hydrogen production;
(i) replenishing the Group’s general working capital; and (iii) making further
investments by participating in green hydrogen integrated projects and potential
strategic investments to strengthen the Group’s industrial synergy and core

competitiveness.

No Warrants were exercised and no Warrant Shares were issued during the six
months ended June 30, 2026. As at the date of this report, under the Warrants
Issuance, (i) a total of 1,450,000 Warrants were exercised; and (i) the Company had
issued a total of 1,450,000 H Shares and received a total net proceeds from issuance
of warrants and H Shares of approximately HK$23.18 million. The Company
intends to fully utilize the net proceeds in accordance with the use of proceeds as
previously disclosed in the announcement and the circular of the Company dated
May 21, 2026 by December 31, 2028.

For details of the Warrants Issuance, please refer to the announcement and the
circular of the Company dated May 21, 2026, and the poll results announcement

of the 2026 first extraordinary general meeting dated June 11, 2026.
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OTHER INFORMATION

HipER
EVENTS AFTER REPORTING PERIOD HWEHRESIE
The Group did not have any material subsequent events after the Reporting RBEREREERREBH - NEBWEFRE
Period and up to the date of this report. AHABEIE -
On behalf of the Board REESE
Mr. LIN Qi ME KL
Chairman of the Board EER

Shanghai, the PRC, August 28, 2026 B LS - 20265F8 H28H
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INDEPENDENT REVIEW REPORT
B EH®RE

Ernst & Young LK B ETANE IS Tel B 5%: +852 2846 9888
27/F, One Taikoo Place BAHER Fax f8H: +852 2868 4432
EY 979 King's Road EHE2iE795% ey.com
ﬁ* Quarry Bay, Hong Kong AiE—EE271E

To the board of directors of Shanghai REFIRE Group Limited
(Registered in the People’s Republic of China with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages 48 to 84,
which comprises the condensed consolidated statement of financial position of
Shanghai REFIRE Group Limited (the “Company”) and its subsidiaries (the “Group”)
as at 30 June 2026 and the related condensed consolidated statements of profit or
loss, comprehensive income, changes in equity and cash flows for the six-month
period then ended, and explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in compliance with the relevant
provisions thereof and International Accounting Standard 34 Interim Financial
Reporting (“IAS 34") as issued by the International Accounting Standards Board
("IASB"). The directors of the Company are responsible for the preparation and
presentation of this interim financial information in accordance with IAS 34. Our
responsibility is to express a conclusion on this interim financial information based
on our review. Our report is made solely to you, as a body, in accordance with
our agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents of

this report.

SCOPE OF 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 as issued by the Hong Kong Institute of
Certified Public Accountants ("HKICPA"). A review of interim financial information
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.
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INDEPENDENT REVIEW REPORT
B BB S

CONCLUSION o

Based on our review, nothing has come to our attention that causes us to believe RBHEMIAER - RO EBEREMEIE - e
that the interim financial information is not prepared, in all material respects, in HMIAEEF B E R A ER A AR

accordance with IAS 34. AR 34R AR R
Ernst & Young ZXE TR BT
Certified Public Accountants HESEAD

Hong Kong B

28 August 2026 20264F8 H28H
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

FHI AR S B m R

Six months ended 30 June

BE6H30HLLAMEA
2026 2025
20265 20254
Notes RMB’000 RMB'000
FfaE ARET T AREETIT
(Unaudited) (Unaudited)
(REEEST) (REEZERT)
REVENUE WA 5 105,028 106,948
Cost of sales SHERA (95,006) (120,403)
Cost of sales of goods and services B R ARG S E R AN (75,630) (101,280)
Impairment losses on inventories FERERK (19,376) (19,123)
Gross profit EH 10,022 (13,455)
Other income and gains EABYA R g 7 22,684 35,576
Selling and marketing expenses THE R HEFX (46,162) (50,696)
Administrative expenses TR (113,472) (116,684)
Research and development expenses e (46,502) (60,590)
Fair value losses on financial assets at fair value IR AEBETABZHNESRIEE
through profit or loss, net NAEEEEFE (2,016) (3,383)
Impairment losses on financial assets, net CREERBEEBXIFE (64,892) (83,284)
Other expenses HAbF (7,241) (23,207)
Finance costs B E R (21,204) (29,599)
Share of losses of; FEAE LA B I8 /E5 18 -
Joint ventures G (29) (113)
Associates R l/NG] (9,018) (6,973)
LOSS BEFORE TAX BRBLAT & 18 6 (277,830) (352,408)
Income tax credit FrigBiE e 7 (2,716) 207
LOSS FOR THE PERIOD BMAEE (280,546) (352,201)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FRIE AR SRR

Six months ended 30 June

BZ6H30H L~ EA
2026 2025
20264F 20254
Notes RMB’000 RMB'000
Pt e AR®TT ARBTFT
(Unaudited) (Unaudited)

(REES) (RIEEE)

Attributable to: AT & IEEM, -
Owners of the parent S RARER A (271,498) (332,698)
Non-controlling interests SRR A (9,048) (19,503)
(280,546) (352,201)
LOSS PER SHARE ATTRIBUTABLE TO BAREEEREEA
ORDINARY EQUITY HOLDERS OF EhEREE
THE PARENT 9

Basic and diluted (RMB) EARREE(AREIT) (2.94) (3.86)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FHIFRSRS 2 ERER

Six months ended 30 June

BZE6A30HLLAEA
2026 2025
20264 20254
RMB’000 RMB'000
AR¥TT ARETTT
(Unaudited) (Unaudited)
(RAEFEST) (REEZERT)
LOSS FOR THE PERIOD HREE (280,546) (352,201)
OTHER COMPREHENSIVE LOSS Hitt 2 EEE
Other comprehensive income/(loss) that will not be REEPETSENHDEZER
reclassified to profit or loss in subsequent periods: MEMEERE, (EE)
Equity investments designated at fair value through EEZRAABER ARLM
other comprehensive loss: ZHEEENRERE
Changes in fair value AAEEE 254 (2,852)
Income tax effect Fristis 2 - =
Net other comprehensive income/(loss) that will not be REESRB IS EHHEERIER
reclassified to profit or loss in subsequent periods MEMEERE(EER)FE 254 (2:852)
Other comprehensive (loss)/income that may be reclassified P& EHRI AT REEFT H AT 825
to profit or loss in subsequent periods: RE M 2 (F518 ), Wk
Exchange differences on translation of foreign operations BB INSETS B A RO N =R (1,138) 2,072
Net other comprehensive (loss)/income that may be Nt G DRI Y =k
reclassified to profit or loss in subsequent periods MEMEE(EER) W FEE (1,138) 2,072
OTHER COMPREHENSIVE LOSS FOR THE PERIOD, MAHM2EEER
NET OF TAX (MNBRBLIR) (884) (780)
TOTAL COMPREHENSIVE LOSS FOR THE PERIOD HANZHEHEEERE (281,430) (352,981)
Attributable to: AT S IHFE(S -
Owners of the parent SRR A (272,524) (333,987)
Non-controlling interests AR A (8,906) (18,994)
(281,430) (352,981)




2026 R EAFREE | INTERIMREPORT 2026 | REFIRE 51

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

FHARERAR S I AR &

30 June 31 December
2026 2025
2026 2025%F
6H30H 12A31H
Notes RMB’000 RMB'000
Pt e ARETT ARETTT
(Unaudited) (Audited)
(REES) (F&&E5T)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment Y% BB RE&E 10 576,018 544,187
Right-of-use assets FREEE 115,497 127,056
Other intangible assets HEMmmprEE 14,745 18,035
Investments in joint ventures REEDENIRE 34,598 24,584
Investments in associates REEE R RIRE 110,292 121,953
Equity investments designated at fair value BERAANBEFAEMER
through other comprehensive income W R AR IR & 188,129 186,876
Financial assets at fair value through profit or loss XA EBEF ABZEHNEMEE 127,600 97,047
Trade receivables B S FIR 1 189,664 196,821
Contract assets AREE 11 19,706 19,661
Prepayments, other receivables and TERTRIE - HqthRERIE K
other assets H&E 65,467 86,444
Deferred tax assets RIERIBE E 8,801 11,283
Total non-current assets FRBEERE 1,450,517 1,433,947
CURRENT ASSETS RBEE
Inventories & 248,836 235,017
Trade and bills receivables EE Y LGN T ES 11 1,692,783 1,886,439
Prepayments, other receivables and TERTFRIA  Eo A FEUWGRIE K
other assets HAihEE 198,780 179,917
Financial assets at fair value through profit or loss XA EEF ABZEN S REE 2,645 15,406
Restricted cash ZRFIR S 8,309 8,256
Cash and cash equivalents ReMIREEEY 363,091 498,039
Time deposits TEHTER 13,780 14,729
Total current assets MENEERE 2,528,224 2,837,803
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

T HIRE AR AR S B AR 3R

30 June 31 December
2026 2025
20264 2025%F
6H30H 12H31H
Notes RMB’000 RMB'000
Pt e ARETT ARBTFT
(Unaudited) (Audited)
(REES) (F&E5T)
CURRENT LIABILITIES bt b=
Trade and bills payables E PN IE R ENRIE 12 668,744 780,066
Other payables and accruals HAb RN RIE R ERTE 120,468 201,600
Contract liabilities GHBEE 13,163 10,182
Interest-bearing bank and other borrowings T RIRIT REMER 784,642 1,071,221
Lease liabilities HEAaE 17,601 29,026
Financial liabilities at fair value through RAREER AB@A
profit or loss SRIBE 2,311 =
Tax payable FERTHRIR - 45
Deferred income EEUA 96 3,702
Provision B g 20,796 20,798
Total current liabilities RENEEHRE 1,627,821 2,116,640
NET CURRENT ASSETS REEERE 900,403 721,163
TOTAL ASSETS LESS CURRENT LIABILITIES #AEERABES 2,350,920 2,155,110
NON-CURRENT LIABILITIES FEREBEE
Contract liabilities SRAE 10,043 12,288
Interest-bearing bank and other borrowings T EERITRE MR 599,509 351,719
Lease liabilities HEAE 10,111 13,948
Redemption liabilities of a subsidiary —ZXMBRARINEEER 27,853 26,853
Deferred income RIEYA 30,132 28,173
Provision B 19,878 19,291
Total non-current liabilities ERBAERTE 697,526 452272
Net assets FEE 1,653,394 1,702,838
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
R SRS BRI R

30 June 31 December
2026 2025
2026 2025%F
6H30H 12A31H
Notes RMB’000 RMB'000
B E ARBTT ARBTT
(Unaudited) (Audited)
(REEERD) (fe&at)
EQUITY S
Equity attributable to owners of the parent &2 T #H A E(h
Share capital %N 13 93,234 88,698
Treasury shares EFRD (2,561) (2,561)
Reserves s 1,584,894 1,711,913
1,675,567 1,798,050
Non-controlling interests IR RS (22,173) (95,212)
Total equity ERBE 1,653,394 1,702,838
Mr. Lin Qi Mr. Hu Zhe
MEELE HERE
Director Director
EF EF
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
I:F'/x ,FI-%-HHIIVT\ Iﬁlﬁlllb%%‘:z

Six months ended 30 June

HZE6H30HLLKEA
2026 2025
2026 2025%F
Notes RMB’000 RMB'000
Pt e AR®TT ARBTFT
(Unaudited) (Unaudited)
(REES) (REeES)
CASH FLOWS FROM OPERATING ACTIVITIES & FEIBRLSRE
Loss before tax BTt Al B 1E 6 (277,830) (352,408)
Adjustments for: BLLA TN IEIEL A -
Depreciation of property, plant and equipment 13 ~ HiE &R EITE 6 49,814 47,187
Depreciation of right-of-use assets EREEENE 6 13,205 7,910
Amortisation of other intangible assets H {th 4728 EE 6 3,462 3,797
Share-based payment expenses & SR 6 - 20,347
Share of losses of: JEAELA TS IEE S -
Joint ventures BEPE 29 113
Associates il NC] 9,018 6,973
Impairment losses on financial assets, net CREERERLFE 6 64,892 83,284
Write-down of inventories to net realisable FEMRBZE R #155E 6
value 19,376 19,123
Finance costs 5B 21,204 29,599
Interest income BN (1,319) (7,087)
Fair value losses on financial assets at fair RANEER ABRA 6
value through profit or loss SREEANEBEEE 2,016 3,383
Losses on disposal of associates HEB & RN REARNER - 1,481
Government grants and subsidies credited to ARz R BB B) KB AL
the statement of profit or loss (17,958) (27,053)
Warranty provision IRIE B 1,066 6,307
Gains on disposal of items of property, LEME - BMEMEHEEEN
plant and equipment & (5) (923)
Loss on disposal of financial assets at fair HERANEET AERH
value through profit or loss SEEERETE 100 15435
(112,930) (142,532)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHERRERERER

Six months ended 30 June

BZE6A30HLLAEA
2026 2025
2026 2025%F
Notes RMB’000 RMB'000
Pt e AR®TT ARBTFT
(Unaudited) (Unaudited)
(REES) (REeEE)
(Increase)/decrease in inventories FEOEM), Hd (33,195) 6,718
Increase in deferred income AR U AIE AN 16,311 15,728
Increase in restricted cash IR I ER &3 0 (53) (4216)
Decrease in trade and bills receivables B 5 EWGRIA R R R R 133,434 112,519
(Increase)/decrease in prepayments, other TEFRIE  H A EURGRIE R E A
receivables and other assets BEEE(gm), wm (31,000) 8,950
(Decrease)/increase in other payables and o T RRIE R fERT B A O
accruals 4) (75,353) 291,666
Decrease in trade and bills payables E S 08 KRS 2R (111,322) (187,214)
Increase/(decrease) in contract liabilities AHaREEN kD) 736 (9,709)
Decrease in provision BiRs (481) (3,870)
Cash (used in)/from operations K (R, Fri3RE (213,853) 88,040
Interest received BUFIE 1,319 7,087
Income tax paid [EANIZIES (279) (39)
Net cash flows (used in)/from operating activities 4% 2 &&)(FTA ), Fifs
REmEFR (212,813) 95,088
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHEISERA A R ERER

Six months ended 30 June

BZE6A30HLLAEA
2026 2025
2026F 2025%F
Notes RMB’000 RMB'000
Pt e AR®TT ARBTFT
(Unaudited) (Unaudited)
(REES) (REeES)

CASH FLOWS FROM INVESTING ACTIVITIES REFEFERESAE
Proceeds from disposal of items of property, HEME - BEKREER

plant and equipment FriSs00E 1,441 40
Purchases of items of property, plant and BEYE  BEREBEAKR

equipment and right-of-use assets REEE (39,526) (65,670)
Purchase of other intangible assets BEHMEREE (172) =
Settlement of a derivative financial instrument & HTE SR T A 11,092 73,718
Prepayment of an investment HEFERIE - (1,500)
Investments in joint ventures and associates REZLENBLENRNTE (7,400) (10,000)
Investments in financial assets at fair value RANEERF ABRA

through profit or loss TRIEERE (31,000) (14,482)
Investments in financial assets at fair value BAREEFAEMEEKER

through other comprehensive income CREERE (1,000) (47,600)
Decrease of time deposits EBFRR D 949 =
Net cash flows used in investing activities KREEBMAR SRS TR (65,616) (65,494)
CASH FLOWS FROM FINANCING ACTIVITIES REZFBFERERE
Acquisition of non-controlling interests W iE I fo”‘ (1,944) =
Capital injection from non-controlling IEIERR AR EREE

shareholders - 1,200
Proceeds from issue of new shares BATHR D 1S 5008 233,930 3,151
Lease payments HERR (17,603) (11,053)
New interest-bearing bank and other borrowings  ¥Ti& 5T 88877 & EAthfE 5K 654,740 546,880
Repayment of interest-bearing bank and other  {EiZ5+ BERTT R EAbfE X

borrowings (692,676) (376,233)
Proceeds from issuance of warrants HTRIRIER PTIS FIE 2,311 =
Interest paid EW’*IJ@ (20,343) (21,197)
Net cash flows from financing activities RETEMBRERETFHE 158,415 142,748
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHERRSRERER

Six months ended 30 June

BZ6H30H LKA A
2026 2025
20264F 20254
Notes RMB’000 RMB'000
Pt e AR®TT ARBTFT
(Unaudited) (Unaudited)

(REES) (RIEEE)

NET (DECREASE)/INCREASE IN CASH AND HERBMEEB/YORD),

CASH EQUIVALENTS R (120,014) 172,342
Cash and cash equivalents at beginning of period Hi¥3R & KIR & EEY 498,039 883,356
Effect of foreign exchange rate changes, net e RS a2 5/ (14,934) (4,586)
Cash and cash equivalents at end of period HIABRERBEEZEY 363,091 1,051,112
ANALYSIS OF BALANCES OF CASH AND RERAEEEBYNHERIN

CASH EQUIVALENTS
Cash and bank balances & MIRTTEE R 385,180 1,055,377
Less: Time deposits B EETER 13,780 -
Restricted cash IR HIRE 8,309 4,265

Cash and cash equivalents as stated inthe ~ABEREBRR MR T
statement of cash flows and statementof  FIRPNBEERBEEEY
financial position 363,091 1,051,112
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1.

RS M E R

CORPORATE AND GROUP INFORMATION

Shanghai REFIRE Group Limited is a limited liability company registered
18 September 2015. The
registered office of the Company is located at Room 1004, 1/F, Unit 1, 1555
Jingyuan Road, Jiading District, Shanghai, PRC. On 11 September 2020, the

in the People’s Republic of China (the “PRC") on

Company was converted into a joint stock company with limited liability. On
6 December 2024, the Company's shares were listed on the Main Board of

The Stock Exchange of Hong Kong Limited.

BASIS OF PREPARATION

The interim condensed consolidated financial information for the six
months ended 30 June 2026 has been prepared in accordance with IAS 34
Interim Financial Reporting. The interim condensed consolidated financial
information does not include all the information and disclosures required
in the annual financial statements, and should be read in conjunction with
the Group's annual consolidated financial statements for the year ended 31
December 2025.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the interim condensed
consolidated financial information are consistent with those applied in the
preparation of the Group'’s annual consolidated financial statements for the
year ended 31 December 2025, except for the adoption of the following
amended IFRS Accounting Standards for the first time for the current period’s
financial information.

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

IFRS 7

Contracts Referencing Nature-dependent

Electricity

Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS
10and IAS 7

Annual Improvements to IFRS
Accounting Standards —

Volume 11

RAREEER

FEEBREREERMERAA A —FRR
2015F9R18HEHFREAREMBE([HE )
EMEEREEAR o AAREMHER

AR E ST ERIBRRK155557 11218
1004 % ° 22020998118 » KA FIEKE A

IR AR AR o R202451286H © KR F]
RN EBHAERSMERARERLE
ﬁ °

H ZE 202656 A308 LE7< 16 A 89 7 HA RS BB 4%
BB ERIRIE BB S5 2RI 3450 4 A7 A7
BHERE - PEIMRALE M B E BT T
BRERFEMBRERZROMBER R
B WREEH E2025F 12431 B IEFEMAE
EEFELRE MG RER—H30E -

BRI RIKRE

PRiREL A ARG BAAR S I IS B B IR B 2 5T
B BN = E A E 2025512 A31 B I EH
FRERAMBSREREAN—B - EAREREE
IS ER IR A A NS 7T BB B S s e
RS FTERIRIN o

BRMBREENR Y@ TAS BN EMET
SR ERHBRE

ERIE7H(ERTA)

BRMBREERF) SRABEALRLEE Y
FREGHBRE A4

ERIE7H(ERTA)

BEAFHSEAE  BERMBREERNE R - HiR

FPERIFE N~ ITEREERIE 7R « B
Z11% TSRS 05 « BIBRBI

BELAF10FRERES
ERETHR(EFTA)
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3. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

The nature and impact of the amended IFRS Accounting Standards are

described below:

(a)

Amendments to IFRS 9 and IFRS 7 Amendments to the Classification
and Measurement of Financial Instruments clarify that a financial asset
is derecognised when the entity’s rights to the contractual cash flows
expire or are transferred, while a financial liability is derecognised on
the settlement date. The amendments introduce an accounting policy
option to derecognise a financial liability that is settled through an
electronic payment system before the settlement date if specified
criteria are met. The amendments clarify how to assess the contractual
cash flow characteristics of financial assets with environmental, social
and governance and other similar contingent features. Moreover, the
amendments clarify the requirements for classifying financial assets
with non-recourse features and contractually linked instruments.
The amendments also include additional disclosures for investments
in equity instruments designated at fair value through other
comprehensive income and financial instruments with contingent
features. Since the Group's accounting policy for the derecognition
of financial assets and liabilities in prior years aligned with the
amendments and the Group did not have the financial assets that were
addressed by the amendments, the amendments did not have any

impact on the interim condensed consolidated financial information.

Amendments to IFRS 9 and IFRS 7 Contracts Referencing Nature-
dependent Electricity clarify the application of the “own-use”
requirements for in-scope contracts and amend the designation
requirements for a hedged item in a cash flow hedging relationship for
in-scope contracts. The amendments also include additional disclosures
that enable users of financial statements to understand the effects these
contracts have on an entity’s financial performance and future cash
flows. As the Group did not have any contracts that are in the scope
of the amendments, the amendments did not have any impact on the

interim condensed consolidated financial information.

hHIRE R AR S B FS BRI RE

3. ERfRBHRME(E

RIEFTBIFR B 5 S R SRR S

MBS Fra
@ R B T SR o 4 B 58 957 I B B B S 3R

SEAUNE7TREIT R H2MTASE
MEtEMEFTER - EEBYHENAS
BN EmRE R - RILHERS
BEE MEMABRNEERK LT
R o ZHEEFTSIA-ASFTBRER
M AEEMRMSE  AFFREERAK
IHEREBEF XN AGEENEHE
B - RFERNREBMARHHREERE -
HEREBAREMEUREFRENES
MEENSHNRSMEBRE » WA Z
FERIERNBRAEBRERERENE
BMEERSHBHETANENR - ZEE
FIMBEEHIEE AR AR EEFT AL
EHWENERTARERERRAR
BHERTANRIMNEE - ARNAEKE
RBEFERIIEREREERBEN
BETBREERI A2 AAKELE
ZEERIMSENEREE  WzFE
FIH T HERREMBER L EEMNR
@,

I B 7 4R 2R B 36 o5k I B PR A 7% 3R
SERNE 75 (BRTARN) P Lk fE 8 75
FEEENREAEBEREBENEL
ZIBERIZERWER  XEEREE
AEHNREREEDBETREDR
BREEER - ZFEFI B BINKE
B EYBHmREMELN T EZES
W BRIV BERIRIARFRERENE
2 - MR AEEY BEABRZEE
HLEANNEL - BEZFETH T
HFAEMBERNLEEMZE

7
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3.

4.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

() Annual Improvements to IFRS Accounting Standards — Volume 11 set
out narrow scope amendments to IFRS 1, IFRS 7 (and the accompanying
Guidance on implementing IFRS 7), IFRS 9, IFRS 10 and IAS 7. The
amendments include clarifications, simplifications, corrections or
changes to improve consistency in the corresponding IFRS Accounting
Standards. The amendments did not have any impact on the interim
condensed consolidated financial information.

OPERATING SEGMENT INFORMATION

Management has determined the operating segment based on the
information reviewed by the Group's chief operating decision maker, which
is responsible for allocating resources and assessing performance of the
operating segment. The chief operating decision maker has been identified as
the executive directors of the Company.

Management monitors the results of the Group’s operating segment
separately for the purpose of making decisions about resource allocation and
performance assessment, and focuses on the operating results of the Group
as a whole as the Group's resources are integrated and no discrete operating
segment information is available. Accordingly, no further information about
the operating segment is presented.

Geographical information

Most of the non-current assets of the Group are physically located in Chinese
mainland. The geographical location of customers is based on the locations
at which the customers operate, and most of the revenue of the Group was
derived from overseas operations outside Chinese mainland during the
Reporting Period.

Seasonality of operations

The Group is a supplier of fuel cell systems. Higher revenues and operating
profits are usually expected in the second half of the year, especially in the
fourth quarter. The first half of the year was mainly focused on the research
and development while production and sales will be concentrated in the
second half of the year.

3. ERfRBHRME(E

(© BIRRIBEREER S ERF R —
F11 5B REERNE R
BB RS REERIE 75 (R BRI BRE
HERE7RBEM R ERER) - BRI

EEAE N - BIFRM B ME LR
105 REIRR & 5t ERISE 7502 /N L [
BR] - ZFERTBEES - i - EIE
KEE) - T EERER MR EER
BEFERE —BUE o R BERTE T HIR
PRER B M ER AL EARRE -

4, BETHER

EREOAEAEEN T EEEREENE
MEHEREENE FEMERREAS
SREFRTEEESBER - DHEAK
AFBITES -

EEENHAERARERLEDEBNESE - A
RERD KRBT AT EELRE - X F
ARAEEREBHZEES - DHRAEH
MERG AL BB LKL NFER -
It WA R — T ER

& E R

REBARHDERBDEEEL R EA
e BEMMEMEERNTSKLLMEN
B REEHE - AREXBLBWARIRER
B At A SN RSN E TSI -

EEMNFEM
REESMHE LR REER « BEELT
Y4 RHRENEE AT SHRANE
SFIE o PAFTBILERTRTNE 45
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hHIRE R AR S B FS BRI RE

5. REVENUE 5. ITA
An analysis of revenue is as follows: ARSI
Six months ended 30 June
BZ6A30HLLAEA
2026 2025
20265 2025%F
RMB’000 RMB'000
AR¥TT AREETTT
(Unaudited) (Unaudited)
(REEET) (REEZERT)
Revenue from contracts with customers CYSIEFOTON 105,028 106,948
Disaggregated revenue information DEBRAER
Six months ended 30 June
BZE6A30HLLAEA
2026 2025
2026%F 20254
RMB’000 RMB'000
AR¥T T AREETIT
(Unaudited) (Unaudited)
(REEEST) (REEZEET)
Types of goods or services & mskAREER
Hydrogen fuel cell systems QR E M R ER 38,928 76,827
Fuel cell engineering and technical services TR E M T2 RS 34,680 6,131
Components B 16,051 20,329
Others Hth 10,625 2,956
Hydrogen production systems and related components & A& 2% 55 K AB R Z 214 4,744 705
Total st 105,028 106,948
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hHAfE R AR S B HS BRI RE

5. REVENUE (continued)

Disaggregated revenue information (continued)

5. KA (&

BEFEHWA(E)

Six months ended 30 June

B Z6H30H LA A
2026 2025
2026 2025%F
RMB’000 RMB'000
ARET T ARETT
(Unaudited) (Unaudited)
(REEET) (REEZERT)
Geographical markets & 35
Chinese mainland Fh [ A3 39,887 95,930
Other countries/regions HiBER M 65,141 11,018
Total #Et 105,028 106,948
Six months ended 30 June
B Z6H30H L EA
2026 2025
2026 2025%F
RMB’000 RMB'000
ARET T ARETTT
(Unaudited) (Unaudited)
(RECEET) (REEZEET)
Timing of revenue recognition DON AT
Goods or services transferred at a point in time E s RIS E — A BhiE s 68,033 104,704
Services transferred over time BRAG A — R ER 8258 36,995 2,244
Total #Et 105,028 106,948
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

5. REVENUE (continued) 5.
Disaggregated revenue information (continued)

The following table shows the amount of revenue recognised in the
reporting period that was included in the contract liabilities at the beginning
of the reporting period and recognised from performance obligations

satisfied in previous periods:

hHIRE R AR S B FS BRI RE

LONG
EFENBAGE)

TRITHRERARAAREHNEHNEER
EERRARBEHHEBTREAOEEND
HERWAZHE

Six months ended 30 June

B Z6H30H L EA
2026 2025
20265 20254
RMB’000 RMB'000
AR¥T T AREETTT
(Unaudited) (Unaudited)

(REEE) (RIEZEE)

Revenue recognised that was included in contract FTAREHYIANAERN
liabilities at the beginning of the reporting period: BERERUA

2,500 5619
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6.

LOSS BEFORE TAX 6. RELAIEE
The Group's loss before tax is arrived at after charging/(crediting): RNEEBRFAEBEHGR GTA) TSR
BB -
Six months ended 30 June
BZ6H30HLL<EA
2026 2025
20265 20254
RMB’000 RMB'000
ARBTFT AREETTT
(Unaudited) (Unaudited)
(R&FEST) (REeES)
Cost of goods sold* B2 EE M 60,135 69,727
Cost of hydrogen fuel cell engineering and Frigt@ma S T2 3
technical services provided* R %Ak AR * 15,495 4,868
Depreciation of property, plant and equipment M - BERERETE 49,814 47,187
Depreciation of right-of-use assets FREEENE 13,205 7,910
Amortisation of other intangible assets HAibfER & E8E 3,462 3,797
Research and development costs* B i A * 8,518 11,655
Lease payments not included in the measurement of Kt AFRE B EEMAE K
lease liabilities 349 303
Employee benefit expense (including directors’ and BIFM(RREESR
chief executive's remuneration): =R THRABEH) :
Wages and salaries TERF® 86,795 80,203
Share-based payment A& S A5 = 20,346
Pension scheme contributions and social welfare RGBT 19,521 22,084
Impairment losses on financial assets, net CREERERLFE 64,892 83,284
Write-down of inventories to net realisable value FEMRZE 2R3 E 19,376 19,123
Warranty provision RIS 1,066 6,307
Gains on disposal of items of property, HEWE  BEREREEERN
plant and equipment Wz (5) (923)
Loss on disposal of financial assets at fair HERAABEF AEZEN
value through profit or loss SRIEENEE 100 15,435
Loss on disposal associate Sl E N R ELEREIE - 1,481
Fair value losses on financial assets at fair BRAABEFABENEREE
value through profit or loss NABEEE 2,016 3,383




2026 FEIERE | INTERIM REPORT 2026 | REFIRE 67

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

6. LOSS BEFORE TAX (continued)

* The depreciation of property, plant and equipment, the depreciation of
right-of-use assets and the amortisation of other intangible assets related to
manufacturing and research and development for the period are included in
“Depreciation of property, plant and equipment”, “Depreciation of right-of-use
assets” and “Amortisation of other intangible assets”, respectively. The labour
costs related to manufacturing and research and development for the period are
included in “Employee benefit expense”.

7. 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 operate.

Chinese mainland

The subsidiaries incorporated in Chinese mainland are subject to tax at the
statutory rate of 25% on the taxable profits determined in accordance with
the PRC Corporate Income Tax Law which became effective on 1 January

2008, except for those subject to tax preferential policy set out below:

Shanghai REFIRE Technology Co., Ltd. (“REFIRE Technology"”), Jiangsu PANDO
Electric Technology Co., Ltd. (“Jiangsu PANDQ") and Unilia (Shanghai) Fuel
Cells Inc. (“Shanghai Unilia") were granted the High and New Technology
Enterprises (“HNTE"). Accordingly, these subsidiaries were entitled to a

preferential corporate income tax rate of 15% during the period.

Certain subsidiaries of the Group have applied the Small-Scaled Minimal
Profit Corporate Income Tax Preferential Policy announced by the PRC's
State Administration of Taxation. As small-scale low-profit enterprises, these
subsidiaries are entitled to calculate the taxable income at a reduced rate of
25% and subject to corporate income tax at a rate of 20% until 31 December

2027.

hHIRE R AR S B FS BRI RE

6. FRBIAIEER (&)

* HBRELERMEBBOME - BERRE
P& ERREENTERE BT EERH
DRFAIDZE - BERREBTE] - [EHE
BENE IR EMBTEAESHE] - BiNEL
R B RIS TG AT H M | -

7. 8%

REBENERASEUREREEKE AR
EMREE AN BAEERELSIRE M
FA LA E R MR BB AAEHR -

R A it

o B P 3 S AT A S A Y B 8 ) ZB B AR 12008
F1AIBERECPEARKNBEERMEG
Tt VHE RE O JE R A B $225% H0 A TE T SR 48
B BETXFAEERNKREERRNMER
AIERSM -

LEEBRERMRARAR(TELERK])
THEZHERMBZERIB(NIHES ) R
bPeBREMERMAERAR( L/EEE])
EREHEmAR(SHRMmEE]) -
bt ZEMBRREERRBAZE 5% E
BERMAEHBE -

REERE THEAREBEATREERRS
4R AR N1 ZEFTAS B B RIBUR -
PER/NRBRFI 2 - ZEMBR R E IR
259% ) it 2R 51 B & A3l AT 15 28 AR 200 K9 ¢
RGMEEEFTS - BEE2027412H318 ©
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hHAfE R AR S B HS BRI RE

7. INCOME TAX (continued)
Hong Kong

The subsidiary incorporated in Hong Kong is subject to Hong Kong profits
tax at the rate of 8.25% for taxable income not exceeding HKD2,000,000,
and 16.5% for taxable income exceeding HKD2,000,000 on any estimated
assessable profits arising in Hong Kong during the period. No provision for
Hong Kong profits tax has been made as the Group had no assessable profits

derived from or earned in Hong Kong during the period.

Canada

The subsidiary incorporated in Canada is subject to Canada profits tax at the
statutory rate of 27% on any estimated assessable profits arising in Canada

during the period.

Taxes on profits assessable elsewhere have been calculated at the rates of tax

prevailing in the jurisdictions in which the Group operates.

7. FRSHL(4E)
REEE

FAREAAE BB E A MG R A Em
= ERABFEMAZAME A AR AR
2B BB TR FERT B R B 1k8.25% Mk FERT B
FEP B2 A B AT 1E16.5%H T K
BB BTG o BRARS B A &R
BEEBNER BRI ERTI A -t i
TERBERE TR -

JIIE-PN

FEINE KM BB R RZAB R BRE
N REEH AT RN B IR27%H)EE
BERBAIMNERMEH -

Lt B 2R B8 b [ ) AR N TR B TR A S [
REMERNAEBERMNRITHEE -

Six months ended 30 June

B Z6H30H L fEA
2026 2025
2026%F 20254
RMB’000 RMB'000
AR¥T T ARETTT
(Unaudited) (Unaudited)
(R&FETT) (Rf&ZE=T)
Current income tax & EFT1S R 233 38
Deferred tax charge/(credit) BB L, (ER) 2,483 (245)
Total tax charge/(credit) for the period HIRBIAS H (%) 858 2,716 (207)

8. DIVIDENDS

No dividends have been declared and paid by the Company during the six
months ended 30 June 2026 (six months ended 30 June 2025: Nil).

8. kB

HZE2026F6 A30B LA A @+ ANA R
Bk &R ERAR 2 (Bl 220256 A30H 1E
NEA ) o
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9. LOSS PER SHARE ATTRIBUTABLE TO ORDINARY

EQUITY HOLDERS OF THE PARENT

The calculation of the basic loss per share amount is based on the loss for
the period attributable to ordinary equity holders of the parent, and the
weighted average number of ordinary shares of 92,477,641 (30 June 2025:
86,161,575) outstanding during the period, as adjusted to reflect the new

shares issue during the period.

The Group issued warrants during the six months ended 30 June 2026.
However, since the current share price is lower than the minimum exercise

price of the warrants, the warrants are not dilutive ordinary shares.

No adjustment has been made to the basic loss per share amount presented
for the six months ended June 30, 2026 in respect of a dilution as the impact
of the options outstanding adopted in 2026 had an anti-dilutive effect on the

basic loss per share amount presented.

The calculation of basic and diluted earnings per share is based on:

hHIRE R AR S B FS BRI RE

9. BAREBERSEARLS

REE

BREABBSEREN AR L BESFE
A EAAE 18 LA R AR BT AN @ AR
Do 15 92,477,641 B% (202546 308
86,161,575 ) 5T & I T LAFA R LA R B HA )
HOFTRREETT o

AE BN E 202656 308 1L/ E A 21T
RS - AR - AR R IR EE R R AR
BHREITHEE - WZSRREF L IS
Lk -

2026 F SN M AT TE RN B E 2
FIMEBRERNBRSELS REHERE - K
S oK Fh S $E 202656 A 308 17N 1A A
EHNEREARESESBIELAR
EREARARESRF BB T SIEE -

Six months ended 30 June

BZE6A30HLLAEA
2026 2025
2026%F 2025%F
(Unaudited) (Unaudited)
(REFEST) (REEEE)

Loss &8
Loss attributable to ordinary equity holders of BA R LB FTE AE(LEE

the parent (RMB'000) (AR®BFIT) (271,498) (332,698)
Shares A& 15
Weighted average number of ordinary shares BRFHEEREREENERN

outstanding during the period used AT N SBAR D 1T 21

in the basic loss per share calculation 92,477,641 86,161,575
Loss per share HigEE

Basic and diluted EARREE RMB(2.94) RMB(3.86)

ARM(294 T ARBES86T
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10.PROPERTY, PLANT AND EQUIPMENT 10.91% - BERXE
During the six months ended 30 June 2026, the Group acquired assets RENE20265F6 A30H IENE A - AEEE
valued at RMB83,660,000 (30 June 2025: RMB41,854,000). EEBE A ARS3,660,0007THIE ZE (202556

A308 : AR¥41,854,0007T) °

Assets with a net book value of RMB138,000 were disposed of by the Group REZE2026F6 A308 /XA A - AEBEH
during the six months ended 30 June 2026 (six months ended 30 June 2025: EREFEAARK 138000 M & E (B
RMB46,000), resulting in a net loss on disposal of RMB133,000 (six months E2025F6 A30R LA : AR ¥ 46,000
ended 30 June 2025: net gain on disposal of RMB923,000). oT) - EAENEFEEARK133,000T(BE

20256 A30R IENEAR - EEFREAR
#923,0007T) °
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11.TRADE AND BILLS RECEIVABLES AND CONTRACT
ASSETS

hHIRE R AR S B FS BRI RE

MNEFERFEREREZEBEUR

BRNEE

30 June 2026 31 December 2025
20266 H30H 2025512 A31H

RMB’000 RMB'000
ARET T AREET T
(Unaudited) (Audited)
(RESEET) (ge2E5T)
Non-current: JERD
Trade receivables (a) E 5 EWGRIA () 192,489 200,209
Contract assets ANEE 20,000 20,000
212,489 220,209
Less: Impairment losses B OREER (3,119) (3,727)
Subtotal /et 209,370 216,482
Current: mE
Trade receivables H 5 W GRIA 2,503,735 2,571,491
Commercial acceptance bills AR ESR 2,678 1,504
Bank acceptance notes RITEHESR 11,445 70,577
2,517,858 2,643,572
Less: Impairment losses B OREER (825,075) (757,133)
Subtotal NE 1,692,783 1,886,439
Total #Et 1,902,153 2,102,921

The Group's trading terms with its customers are mainly on credit. Each
customer has a maximum credit limit. The Group seeks to maintain strict
control over its outstanding receivables and has a credit control department

to minimise credit risk.

The Group does not hold any collateral or other credit enhancements over

its trade receivable balances. Trade receivables are non-interest-bearing.

AEBREXPHZHERTER/EE
H2EFPURARSERRE - REEZA
IR ER A B GRIR - IR A (= IR
FIAEEREERRLR -

el

o

5

okt

AREBE Y EH E 5 EUGIRRRRR B A
B m M ERER - BB EUIIAT

=
oy
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11.TRADE AND BILLS RECEIVABLES AND CONTRACT MNESFERFEREREZEELUR

ASSETS (continued) BHEE(E

(@ Non-current trade receivables represented receivables from customers who @ EREEZEBGEAEREABRBE T8
signed contracts with a credit period of more than 1 year. BEIKIEFHIE o

An ageing analysis of the Group's trade receivables, commercial acceptance REIR - AREEERBEE R RIBRIERE

bills and contract assets, based on the past due information and net of loss BB SRR  mEALEEREHE

allowance, as at the end of the period is as follows: EMRRERIITAT -

30 June 2026 31 December 2025
20266 H30H 2025512 A31H

RMB’000 RMB'000

AR¥TT AREETTT

(Unaudited) (Audited)

(RE&FEST) (#&2&5T)

Current BN Ed 692,497 920,519
Within 1 year 15 7R 567,551 571,477
110 2 years 1526 381,288 380,699
210 3 years 2E3F 176,645 73,929
3t0 4 years 3E4AE 21,841 9,534
410 5 years 45 1,034 23,387
Over 5 years SELAE 49,852 52,799

Total FEE 1,890,708 2,032,344
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12.TRADE AND BILLS PAYABLES

hHIRE R AR S B FS BRI RE

1NR.EZENTERENERS
NERK - B ZAREN SR ER RS

An ageing analysis of the trade and bills payables as at the end of the period,

based on the invoice date, is as follows: HEARBRE DATAN T ¢
30 June 2026 31 December 2025
20266 H30H 20254F12H31H
RMB’000 RMB'000
AR¥T T AREETTT
(Unaudited) (Audited)
(RE&EFT) (#&2=aT)
Within 1 year 1A 386,089 493,371
110 2 years 1226 125,406 144,943
2 to 3 years 2E3F 93,333 65,825
Over 3 years 3T 63,916 75927
Total 5T 668,744 780,066

The trade payables are non-interest-bearing and are normally settled
within 30 to 180 days upon receipt of the Value Added Tax invoice. Certain

suppliers’ payments are settled within 24 months.

The Group entered into supplier finance arrangements with Xi'an Jingchan
Commercial Factoring Co., Ltd. (“Xi'an Jingchan”), Cloudchain Group Co., Ltd.
("Cloudchain”), and CCB Supply Chain Finance Co.Ltd. (“CCB Supply Chain”),
together as the “factoring companies”. 1) Pursuant to the agreements, Xi'an
Jingchan provided a total credit limit up to RMB200,000,000 for factoring the
accounts receivable of the Group's suppliers. To secure the Group's payment
obligations, the Group provided a deposit of RMB40,000,000 to Xi‘an
Jingchan. 2) Cloudchain provided a total credit limit up to RMB100,000,000
from Agricultural Bank of China. 3) CCB Supply Chain provided a total credit
limit up to RMB35,000,000 from China Construction Bank Co., Ltd.

B EMNZBEETE  —RRAKEIEER
BEZILEI10KRANEE - BT HERMZIE
R2418 B M5

AEEEAREEREREGRAR(AR
KED PrEERNERAG(THEE
#REEmBEREEAR(2EraE])
(FBIREAR DI HEERE L 1)
BIERZE W% - ALKERRIEARE B HE
HHMERERREBEAEERaARKE
200,000,0007C © BERANEBONREF -
AN ES E A 7 T A EE FR 1R A R #640,000,0007T B9
RES - )P OEERAPEEERBITRMN
BRAARERS A R100,0000007T K 4
ERREE - 3)RERBEETRERRITR
AR A RRMH RS A R35000,0007TH) 42
ER%EE -
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12.TRADE AND BILLS PAYABLES (continued)

Under these supplier finance arrangements, the Group's suppliers can elect
to have their undue accounts receivables from the Group factored by the
factoring companies. Upon the Group's approval, the suppliers will sign
accounts receivable transfer agreements with the factoring companies,
whereby their corresponding accounts receivable transfer from the Group
to the factoring companies. The factoring companies will pay the suppliers
directly for the factored receivable. The Group will subsequently make
payments to the factoring companies to settle the factored accounts

receivable.

1NR.EFENTERENMEE(Z)

REZSHERBELY  ARENHER
REHREARREREEEANEENARE
RARSEERER - HER K ERE
NRFRE] BRI E RS - R - YR
HRUR AR ASEEE TRIEAT - RIE
RAIEERAREES REBEER - A%
| BB 12 A [ ORIE 2 B SR UA RS B AR IR FE MR

HARRAK ©

Eo
N

30 June 2026 31 December 2025

2026F6H30H 2025512 A31H
RMB’000 RMB'000
AR¥TT AREETTT
(Unaudited) (Audited)
(RE&FEST) (gz=st)
Carrying amount of financial liabilities that are part of ~ AEEFEBMELHE—IBOH
the supplier finance arrangements included in: SHEBERAMBERA
Trade and bills payables of which suppliers HEERE WEGIENE 5
have received payments R ZRIE K A R 97,249 133,633

From the perspective of the Group, the supplier finance arrangements effect
a non-cash movement of the reclassification from payables to suppliers
to payables to the factoring companies. As at 30 June 2026, Cloudchain
and CCB Supply Chain had paid factoring financing funds amounting to
RMB71,569,000 and RMB25,680,000, respectively.

HAEEAEMS @ HENRELHERE
HEEERBETHEBEMRIERQ AR
HHIEREEE) - R202656 7308 @
EEREERBD X TRERERARE

71,569,0007T & A R 25,680,0007T ©
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13.SHARE CAPITAL 13. 182

Shares % 12
30 June 2026 31 December 2025
20266 H30H 20256 12H31H
RMB’000 RMB'000
ARET T AREETTT
(Unaudited) (Audited)
(REEEST) (g2

Issued and fully paid: BEETRER :

Share capital &N 93,234 88,698

A summary of movements in the Company'’s share capital is as follows:

AR ARAE BT

Number of

shares in issue

Share capital

ERITRAEE [N

RMB’000

AR¥ET T

At 1 January 2025 (Audited) 7202541 818 (8F:t) 86,139,291 86,139

Issue of new shares (Audited) BITHAR (RCEET) 2,558,350 2,559
At 31 December 2025 and 1 January 2026 (Audited) PR20255F 1231 &

202651 A1 8 (&K %E:t) 88,697,641 88,698

Issue of new shares (Unaudited) BITHR (REFEET) 4,536,000 4,536

At 30 June 2026 (Unaudited) 1202656 A308 (RAEFET) 93,233,641 93,234

On 26 January 2026, the Group announced that all conditions set out in the

Placing Agreement, which was announced on 18 January 2026 had been

fulfilled. A total of 4,536,000 Placing Shares were successfully placed by the

Placing Agent.

R20265F1 F26H + AEBEM © 1202651
R18A AR E BB EIREHEE
EER - BREREEKINEE S 4,536,000

ARBCE AL
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14.CONTINGENT LIABILITIES

Based on the supplementary agreements signed with its customers, namely,
FAW Jiefang Automotive Co., Ltd., Dongfeng Liuzhou Motor, King Long
United Automotive Industry (Suzhou) Co., Ltd. and SAIC Maxus Automotive
Co., Ltd. Nanjing Branch, the Group has provided guarantees to these
customers to enable them to obtain government subsidies for their hydrogen
fuel cell vehicles equipped with the products of the Group. The respective
subsidy amounts and deadlines are RMB73,200,000 by 31 May 2027,
RMB74,580,000 by 31 December 2027, RMB15,523,200 by 30 September 2027
and RMB28,828,800 by 30 September 2027. For the six-month period ended
30 June 2025, subsidies received amounted to RMB239,316,000, compared
with nil for the same period in 2026, with the remaining amounts still in the
process of being collected. Management believes that the customers are
highly likely to obtain all of the aforementioned subsidies, Consequently,
as at 30 June 2026 and 31 December 2025, the provision related to these

guarantees was assessed as not material.

15.COMMITMENTS

The Group had the following capital commitments at the end of the

reporting period:

14.REE

BIREER SR —9@BSBEARARF - R
BN TE - @REMARELIEGEM) AR
RAEAIREARBAEERARERD ARAIE
IR H®  AEEEMZERFIRME
R ABERERAREEHAEEERNS
BARHE )7 B ES BUN I RE o S IBMAN &5
NMELEBHS R A A RE73,2000007T (B 2=
2027465 4318) « AR#¥74,580,0007T (B =
2027412 A318) ~ ARM15523,2007T (&K
Z2027F9H30R ) & A R #28,8288007T (%K
F2027F9H 308 ) - #F 202596 A308 Ik
NEA - BUEIRRL A R%239,316,0007T
M2026FAHIAE - HAFIBNEWREUEE
HoBEERR  BEPEERRESEHL
AL o EIt - 72202656 A30H K& 20254512
A318 - EZEEREENBRET G AL
BKX

15.7&4E

REENHRERARE AT EAANE :

30 June 2026 31 December 2025

2026F6H30H 20254F12A31H
RMB’000 RMB'000
AR¥T T ARETTT
(Unaudited) (Audited)
(RESHET) (g2
Contracted, but not provided for: EETA) - BRARFHER S ¢
Property, plant and equipment Y - BB KRB 314,722 352,373
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15.COMMITMENTS (continued) 15. 7% (/&
In addition, the Group had the following commitment provided to associate BEoN - AREBEGREE AR REMIE ETIRE
and other unlisted investment: YEH DA TS A

30 June 2026 31 December 2025
2026%F6H30H 2025F12A31H

RMB’000 RMB'000
AR®TR ARBTT
(Unaudited) (Audited)
(RAEEST) (&&st)

Contracted, but not provided for: EETAY « B RFHRRE ¢
Capital injection obligations AEERE 169,500 120,000
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T H AR R

BYUBERME

16.RELATED PARTY TRANSACTIONS

(@) Transactions with related parties:

16.BAEE A X 5

(a) HEBABEAT RS :

The Group had the following transactions with related parties during REIN - AREE RS BU TR
the period:
Six months ended 30 June
BZ6H30H LLAEA
2026 2025
20265 2025%F
RMB’000 RMB'000
AR®ETT ARBTFT
(Unaudited) (Unaudited)
(REEST) (REE=EE)
Associates: /N
Sales of goods or services HEE mek R
Shanghai Taihydrochen Energy Technology R REREH
Co, Ltd. BRAF 42 521
Provision of rental service REEERS
Shanghai Bees Refire Energy Technology BT E B IREH
Co, Ltd. BRAA] - 87
Purchases of goods or services HE Ema k%
Plastic Cloud Technology (Shenzhen) Co,, Ltd.* BERB ORI BBR AR - 2,171
Enze (Guangdong) Hydrogen Energy Co., Ltd. BE(ER)SRRERAT 32 -
Hydrogen Refire (Jiujiang) Automotive Hydrogen Refire (Jiujiang)
Technology Co., Ltd. Automotive Technology
Co., Ltd. 12 =
Total #Et 44 2171
Rental services HERS
Enze (Guangdong) Hydrogen Energy Co,, Ltd. BE(ER)SERERAT 463 =
Government subsidy to be paid FERTE AT AR AL
Zhai Shuang B2e - 50

These transactions were carried out in accordance with the terms and

conditions mutually agreed by the parties involved.
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16.RELATED PARTY TRANSACTIONS (continued) 16.BBH AR5 (/&)
(b) Outstanding balances with related parties: (b) EREFEET FIRMEIBELESR

30 June 2026 31 December 2025
20266 H30H 2025512 A31H

RMB’000 RMB'000
AR¥T T AREETTT
(Unaudited) (Audited)
(REEEST) (F&&5T)
Associates: /NI
Trade related: R
Trade receivables: Z ZIEWIE
Current: mE :
Aerospace Hydrogen Energy (Shanghai) MREse( g R
Technology Co, Ltd.* BRAT - 48,188
Shanghai Bees Refire Energy Technology IERTE SRR IREH
Co, Ltd. BRAR 47 -
Shanghai Taihydrochen Energy Technology B RERE
Co, Ltd. 21N 2,721 2,864
Shanghai Pegasus Hydrogen Technology EEEREEREERAT
Co, Ltd. 1,736 1,736
Guangdong Hanhe Automobile Co,, Ltd. BRESAEARAA 1,325 1,325
5,829 54,113
Less: Impairment allowance R E R (2,949) (13,072)
Total 5t 2,880 41,041
Trade payables Z G ENFUE
Shanghai Pegasus Hydrogen Technology EEEmE R AR AR
Co, Ltd. 100 100
Shanghai Taihydrochen Energy Technology EERITREREHR
Co, Ltd. BRAF 11,867 11,867
Total #Et 11,967 11,967
Key management personnel: TEEFEAS :
Non-trade related: XA -
Other payables and accruals A fEATRUE K fEET B A

Zhai Shuang B2e - 50
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16.RELATED PARTY TRANSACTIONS (continued)

(b) Outstanding balances with related parties: (continued)

* As at 30 June 2026, due to the decrease of equity interests in Plastic
Cloud Technology (Shenzhen) Co., Ltd., and Aerospace Hydrogen Energy
(Shanghai) Technology Co., Ltd,, these entities ceased to be joint ventures
and associates of the Company. Accordingly, they are no longer identified as
related parties.

Trade receivables due from a joint venture and associates are repayable on
credit terms similar to those offered to the major customers of the Group.
Trade payables due to a joint venture and associates are repayable within
90 days, which represents credit terms similar to those offered by the joint

venture and associates to their major customers.

All the remaining balances due from related parties were non-interest-

bearing, unsecured and payable on demand.

17.FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and cash equivalents,
restricted cash, time deposits, trade and bills receivables, financial assets
included in prepayments, other receivables and other assets, trade and
bills payables, financial liabilities included in other payables and accruals,
lease liabilities and short-term interest-bearing bank and other borrowings
approximate to their carrying amounts largely due to the short term
maturities of these instruments. The fair values of the non-current portion of
interest-bearing bank and other borrowings approximates to their carrying

amounts mainly due to the floating interest rates.

The Group's finance department headed by the finance manager is
responsible for determining the policies and procedures for the fair value
measurement of financial instruments. The finance manager reports
directly to the chief financial officer. At each reporting date, the finance
department 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 chief financial officer. The valuation process
and results are discussed with the audit committee twice a year for interim

and annual financial reporting.

16.FABE SR 5 (&)

(b) BB L HAREREER - (&

* 20266 H308 AR RIREBEFR
EORIDBERARRMAERE(LE)
MEBERATNRERD - ZEEET
BAARRINAECERBE DT -
It - EBE SR AR -

ER—FEEERRBERANE SRR
FARAAEEEZEFRENEUERE
PEE - BN —RELEENBLERANE
SHREMNFIABERIOANEER » BELDEER
gEABRRAEEREFIEHMNEREEL -

R IR T B A T B - IR
REREREE -

177Z.€RIENIABERAAE

EHRER

EEENGFL  RehkReFEY  XB
HEE  EMER  EHRIGAREKE
& FEARNRIEA - R ERFORREMLE
ENTREE BHERNRBENRENRE -
APARMENRBEREERNSRAE
HEBEMEHABRITREMERNOAAR
BEEERAERS  T2EHRNELTH
MBI A BRE o 5 BRTT REMERNIER
PHAHNABEEEREMERS - TEHR
TRENTRPTEY o

AEBMBEEIENRBRARNESH
TARAREBEAENERRRRESF - WiKKE
EEAMBAEARS - REREEH - &
BEsTeR T ANEEZE  IHEEME
RAERNEIEHAE - HEHVBEEEA
FHMLLAE - ARBESEMARETLZES
HEERERERETHRARTHRREE
TR E A
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17.FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

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 unlisted equity investments designated at fair value
through other comprehensive income and unlisted investments measured
at fair value through profit or loss 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 price to book (“P/B") multiple and price to sales (“P/S") multiple for each
comparable company identified. The multiple 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 reporting

period.

hHIRE R AR S B FS BRI RE

17.SMITEANAREERAAE

EER(E

CREENABBNANEBEAZIAR AR
RHENETHNENR S (RATFRIHE
BRON PR RS REARR o At R EE
RERFIA T IER R -

EERAABEFARMEEKEAIELT
R E R AR BE ARRFTERNIEL
MIRENAAEE  BEAERTHENGE
B (ERAIEA R BEMERERIERT
EORR) METHE - HEEREFRIE
7% AR ERERERRBRETTLRA
RAR(AZR) - e — BRI A LR AR
AEEENERER . UHRE([HERE])
EHEEMHEKR([MHE DEH - ZEBRE
AEBRARMNEREERABN G EERT
" RZEHHRARBRAFEFTERE
AR RR 2 BMRIERB R RRER
HEZERZTIANE o LITREBERNIE
EREREERENREANGTEUNFTEAR(E
B EEZRR  REBEERAMBEANRAA
HERMELNGERARBEMCHAEEM
PEHKENAABELHEEDESE - 1R
RZERE AERSHREA/EENEE -



82  Shanghai REFIRE Group Limited | /8 EBAREERMDBRAE]

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

hHAfE R AR S B HS BRI RE

17.FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy of the

Group's financial instruments:

Assets measured at fair value:

As at 30 June 2026 (Unaudited)

Fair value measurement using

ERANTRENAAEENE

17.2MITEANAREBEERAR
BEER(E

DRRBEER
TRHPARESHRIANA L EETEE

e

BAAEBHEGTENEE -
74202656 5308 (KR&EFT)

i

Significant
Quoted prices observable Significant
in active markets inputs unobservable
RERET S EXTEE EVNE ¢
HE BAE BAE
Level 1 Level 2 Level 3 Total
EAE E YL #3% A5t
RMB’000 RMB’'000 RMB'000 RMB'000
ARETTR ARET R ARBTT ARET R
Financial assets at fair value through BARBEALMEE
other comprehensive income WameREE - 11,445 218,129 229,574
Financial assets at fair value through BARBEFABRN
profit or loss SREE 2,645 = 97,600 100,245
Total @t 2,645 11,445 315,729 329,819
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17.FAIR VALUE AND FAIR VALUE HIERARCHY OF 17Z.€BMTENAABERAAE

FINANCIAL INSTRUMENTS (continued) EVEENEE

Fair value hierarchy (continued) NRABEEBR(E)

Assets measured at fair value: (continued) BARBETENEE & (&)
As at 31 December 2025 (Audited) R2025512 431 B (&)

Fair value measurement using

RN TRRNO R BEE

Significant
Quoted prices observable Significant
in active markets inputs unobservable
PR ISH) BEATEE BEATAIEBE
wE BWAE BWAE
Level 1 Level 2 Level 3 Total
F18R B F3 st
RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARETT ARETT ARETT

Financial assets at fair value through BARBETALMEE

other comprehensive income WameREE - 70577 186876 257,453
Financial assets at fair value through BARBEFABRN

profit or loss SREE 15406 - 97,047 112453
Total st 15,406 70577 283923 369,906
As at 30 June 2026, the Group's financial liabilities measured at fair value R2026FF6 308 - AEEZAABEIE
amounted to RMB2,311,218.02 (unaudited) (31 December 2025: Nil). HeEMmBaEAARKE231121802 L (REE

=1) (20255128318 : £&) -

During the period, there were no transfers of fair value measurements HA - cREERERAGBNE1REZ IR
between Level 1 and Level 2 and no transfers into or out of Level 3 for both AABEFE 2 EWMmEE - EE A s

financial assets and financial liabilities (31 December 2025: Nil). B34 (2025F12 318 : £#) -
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18.EVENTS AFTER THE REPORTING PERIOD 18. 3R iR =18

There are no significant events after the end of the reporting period. WEARBWEEAREI o
19.APPROVAL OF THE INTERIM CONDENSED  19.#{t/E+ Hifj R B1 i &
FINANCIAL INFORMATION

The interim condensed financial information was approved and authorised PR RBAE AR 2 2026 F8 A28 HEE
for issue by the board of directors on 28 August 2026. EEHE RIRETIE -
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