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ABOUT HAICHANG OCEAN PARK HOLDINGS LTD.

BREEBF A EERERAT

Haichang Ocean Park Holdings Ltd. (2255.HK) (the “Company”
and together with its subsidiaries, the “Group”) is a leading
group in China specialising in providing integrated oceanic
culture-based tourism and leisure services. The Group owns
seven large- and medium-scale marine culture-based tourism and
leisure projects under the brand name of “Haichang” in China.
Leveraging our accumulated experience and brand influence in
operation of tourism and leisure projects for years, we have the
capability to externally deliver the entire process of planning,
designing, construction, animal conservation, and operation and
management, and have developed our tourism & leisure services
and solutions business, which has won wide market recognition.
Moreover, in order to improve visitors’ experience in the theme
parks and product competitiveness, we continuously introduce
internationally influential intellectual properties (IP(s)) and have
developed our IP operation business. By continuous delivery of
our operation capabilities and extraordinary IP products across
China, we aim to enable more consumers to fully enjoy our wide
range of high-quality culture-based tourism and leisure consumer
products and services. Our goal is to become a company that
allows people to enjoy themselves to the fullest and create an
amusement park filled with “Dream e Love e Joy".
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW AND OUTLOOK

1.

Industry Overview

In the first half of 2026, China’'s domestic cultural and
tourism consumption market maintained strong momentum,
driven by robust demand for travel among residents.
Family trips, summer retreat, and slow-paced travel gained
widespread popularity. According to domestic residents’
travel data released by the Ministry of Culture and Tourism,
domestic trips made by residents reached 1,901 million
in the first quarter of 2026, representing an increase of
107 million as compared with the corresponding period
of last year and a year-on-year growth of 6.0%. Tourist
consumption showed a trend toward greater rationality, with
a strong focus on experience and value-for-money, leading
to a decrease in average travel spending per capita.

At the policy level, tourism has been clearly positioned
as an emerging strategic pillar industry, as well as a
livelihood-oriented and well-being industry with distinctive
characteristics of the era. In June 2026, the State Council
approved the “15th Five-Year Plan for Building a Tourism
Power,” which proposed adhering to a people-centered
development approach for tourism, promoting high-quality
development, advancing deep integration of culture and
tourism, improving the modern tourism system, enriching
tourism supply, unlocking consumption potential, and
accelerating the building of a tourism power to better serve
people’s aspirations for a better life and boost economic
development. In July 2026, the State Council approved
the ”15th Five-Year Plan for Expanding Consumption,”
which explicitly identified developing cultural and tourism
consumption as a key driver for expanding domestic
demand. The plan supports expanding the supply of high-
quality culture and tourism products and services, while
deepening the integrated development of “culture & tourism
+ various industries” and “various industries + culture &
tourism.”
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWmR TN

China’s cultural and tourism consumption market continues
to demonstrate significant growth potential. According
to the latest analysis by Morgan Stanley in 2026, tourism
is emerging as a new growth engine for China, with its
contribution to gross domestic product (GDP) expected to
reach approximately 6.7% by 2030, primarily driven by
domestic tourism.

According to The 2024 TEA Global Experience Index™
released by the Themed Entertainment Association (TEA), the
Group was named among the top ten theme park operators
worldwide, ranking ninth.

In May 2026, two national standards, namely Management
Specifications for Important Equipment and Facilities in
Amusement Parks and Construction and Maintenance
Specifications for Indoor Amusement Venues in Amusement
Parks, which the Group participated in drafting, were
officially released and will be fully implemented on 1
September 2026. Leveraging over 20 years of experience
in theme park operations and full-process management
capabilities, we have provided solid support for the
safety control of equipment and facilities as well as the
construction specifications for indoor venues in the industry,
further demonstrating Haichang’s role and commitment in
continuously advancing from an “industry participant” to a
“standard definer.”
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MANAGEMENT DISCUSSION AND ANALYSIS

Business Overview of the Company

The Group is a leading group in China specializing in
providing integrated oceanic culture-based tourism and
leisure services. As at 30 June 2026, the Group owned
seven large- and medium-scale marine culture-based tourism
and leisure projects under the brand name of “Haichang”
across China. Leveraging our accumulated experience and
brand influence in operation of tourism and leisure projects
for years, we have the capability to externally deliver the
entire process of planning, designing, construction, animal
conservation, and operation and management, and have
developed our tourism & leisure services and solutions
business, which has won wide market recognition. Moreover,
in order to improve visitors’ experience in the theme parks
and product competitiveness, we continuously introduce
internationally influential intellectual properties (IP(s)) and
have developed our IP operation business. By continuous
delivery of our operation capabilities and extraordinary IP
products across China, we hope to help more consumers
to fully enjoy our wide range of high-quality culture-based
tourism and leisure consumer products and services. Our
goal is to become a company that allows people to have
fun to the fullest and create an amusement park filled with
“Dream e Love e Joy."”

In the first half of 2026, the Group's revenue was
RMB535.9 million (same period of 2025: RMB686.3 million),
representing a year-on-year decrease of 21.9%.
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EEEFNWR DN

For the six months
ended 30 June (Unaudited)

BZ6HA30HLLAMEA
(RBEXR)
2026 2025
2026 F 2025%F
(RMB’000) (RMB’'000)
(ARMFT) (ARE®FT)
Revenue by business
REBEHHBA
Park operation
NERES 510,242 646,200
Ticket sales
FIRIA 264,562 320,248
In-park spendings ™ot ")
BEREE @ 163,563 223,124
Rental income
B WA 15,982 21,026
Income from hotel operations
LN 66,135 81,802
Income from tourism & leisure services and solutions
SR AR5 Ko R 77 2 25,682 40,103
Total
#at 535,924 686,303
Note: (1) In-park spendings include revenue from sales of food MizE : (1) BEAHEBERMERRDHEE
and beverages, sales of merchandises and in-park EmiHE REABLEKA -

recreation income.



2.1 Park Operation Business

As at 30 June 2026, the Group owned seven theme parks.

Park
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Theme
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEImR DT

2.1 REELEF
HE2026FE6 8300 AEEHES
TREBAE o

Year of Scenic
Location opening  Site area rating
g BXEE (EER RETR

Shanghai Haichang Ocean Park

(“Shanghai Park”)
HEaaEFRE ([ EERAE])
Zhengzhou Haichang Ocean Tourist

Resort (“Zhengzhou Park”)
gNEEEFREERR ((BNAE])
Dalian Haichang Discoveryland

Theme Park ("Discoveryland Park”)
REFERRTH

FRNE((RRIELE])
Sanya Haichang Fantasy Town

("Sanya Park”)
=HREEARF TR ([ZRRE])
Dalian Laohutan Ocean Park

(“Dalian Laohutan”)
AEZREEFTAE((REZRE])
Chongging Haichang Caribbean

Water Park (“Chongqging Caribbean”)
EFBEMILE KR ((EEMELE])
Yantai Haichang Ocean Park (“Yantai Park”)

In the first half of 2026, affected by the overall external
economic environment, increased price sensitivity among
tourists and frequent rainfall and adverse weather conditions
during the major holiday periods, the revenue of the
park operation segment decreased as compared to the
corresponding period of last year. For the six months ended
30 June 2026 (the “period” or “reporting period”), the
revenue of the park operation segment of the Group was

RMB510 million.

Polar ocean and
amusement facilities
it R R it
Polar ocean and
amusement facilities
it R R i
Amusement
facilities

ERRIE

Immersive cultural and
recreational complex
MEAREGAE

Polar ocean

b bzde2
Water park

KELE
Polar ocean

g

Shanghai 2018

Approximately 4A

297,000

& 2018 #29.78 4A

Zhengzhou 2023 Approximately 4A
425,000

ZM 2023 #4258 4A

Dalian 2006 Approximately 5A
467,000

N 2006 #4678 5A

Sanya 2019 Approximately To be
233,000 determined

=% 2019 #2338 e

Dalian 2002 Approximately 5A
23,0001

N 2002 8238 5A

Chongging 2009 Approximately 4A
240,000

L 2009 #24.08nm 4A

Yantai 2011 Approximately 4A
157,000 "

e 2011 1578 4A

2026 F LHF - ZEH|IMNBEEBLCHE
RIE - ERBEENRGURER -
BEeRABEEERNBLRAAE
REFE  2RRBBRAHLESF
EHIBFT TR - 12202646 H30
HIEREAR (BRI [HER-]) -
AEBBETARKRBERABARKE
5.1187T °
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Under such circumstances, we still adhered to our original
aspiration of offering the most premium tourism & leisure
content to consumers, and continued to enhance and
improve the quality and attractiveness of our tourism &
leisure projects. Focusing on four key areas, namely content
renewal, equipment upgrading, brand breakthrough and in-
depth channel cultivation, we continued to deliver richer and
more diverse high-quality experiences to tourists.

During the period, we continued to roll out distinctive
large-scale festival events such as “Marine Deities Festival,”

noou

“Drama Theater Festival, Curious Ocean Festival” and
“Ocean Penguin Children’s Festival,” seamlessly integrating
rich festival culture with the magical ocean scenes. Featured
activities including the grand opening show “Mountain &
Sea Drama Parade” and “Underwater China Chic Shows”
incorporated diverse interactive experiences such as stilt
musicals, original giant puppet parades and Qudou Ocean
Perler Beads Competition. We also carried out cross-
border collaboration and in-depth co-creation with hit film
and television IPs, such as Chinese anime Blades of the
Guardians, making “always new for every visit” not just a
brand promise, but also a solid engine driving tourists’ long-
term repeated visits.

We also integrate intangible cultural heritage and traditional
folk custom resources to build differentiated cultural
experiences. During the Spring Festival, our parks introduced
22 intangible cultural heritage items from 15 regions,
staging a total of 540 performances covering traditional
arts such as Yingge Dance, Molten Iron Fireworks, Nuo
Opera, Fire Pot Performance, Fish-Dragon Dance and
Shadow Puppetry. We also pioneered underwater intangible
cultural heritage shows including Underwater Nuo Dance
and Underwater Martial Opera Heroine. With the immersive
scene layout of “one intangible cultural heritage discovery

|u

at every step,” we transformed the traditional “passive
viewing” into tourists’ active participation. During the Spring
Festival holiday, our parks gained over 1 billion exposures,
securing six features on CCTV and twelve on provincial
satellite TV networks, while the number of tourists also grew

significantly during the Spring Festival.
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MANAGEMENT DISCUSSION AND ANALYSIS

To further unlock the consumption potential of night
tours, we focused on upgrading the nighttime product
system: Shanghai Park launched the Light & Time Painted
Realm Mapping show and Aoyu Fish Show, and introduced
drone formations and fireworks performances; Zhengzhou
Park integrated night parades, electric music events and
Ferris wheel interactions to build an immersive night tour
experience; Discoveryland Park launched the ProMax version
of “Dreamy Fireworks Show.”

We continuously promoted equipment renewal to enhance
the play experience. Dalian Discoveryland’s twin-tower space
shuttle “Speedy Twin Star” (58 meters high, with parallel
twin towers bringing a dual weightlessness experience) and
Dalian’s brand-new landmark Ferris wheel “Dalian Eye” (108
meters high, featuring 56 panoramic cabins and China's
first “aerial marriage registration point” on a Ferris wheel)
were successively unveiled, forming an all-age-covered
product portfolio that harmoniously balances “fast and slow,

|u

dynamic and tranquil” experience.

We continued to enhance our scientific research and
technologies and professional capabilities in marine life
conservation. During the period, encouraging news kept
coming from our conservation efforts. A “baby killer whale”
weighing over 200 kilograms and measuring over 2.5
meters in length was safely born in Shanghai Park. It was
the third killer whale calf successfully bred by the Company,
accumulating important and valuable data for the breeding
research of marine mammals in China and providing a
scientific model with great reference value for the breeding
and wild ecological protection of rare cetaceans around
the world. In addition, on 8 March, Henan Province’s first
artificially bred harbor seal, a national first-class protected
animal and known as the “panda of the sea,” was
successfully born in Zhengzhou Park; on 10 May, the first
Arctic wolf “quadruplets” (two males and two females)
in Henan were successfully bred in Zhengzhou Park. Thus,
Zhengzhou Park has achieved artificial breeding of Arctic
wolves for three consecutive years.
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We continued to engage in charitable activities and fulfil
our corporate social responsibilities. During the period,
Haichang Ocean Park celebrated its 12th anniversary of
Public Welfare Month. Since 2015, we have designated
April of each year as “Haichang Ocean Park Public Welfare
Month"”, continuously caring for the autism group and
welcoming millions of special needs individuals and their
families. With the core concept of “Embracing All with
Love”, this year's Public Welfare Month joined hands
with public welfare organizations including Shanghai
Sports Federation, Special Olympics International and One
Foundation. It specially invited Li Jiayue, winner of the AFC
Women's Asian Cup, and Wang Yihan, the badminton world
champion, to lead a charity run with 500 families affected
by autism, Special Olympics children and tourist families.
We also simultaneously carried out activities such as free
medical consultations, charity art exhibitions, live-streamed
fundraising, charity sales and science popularization lectures,
continuously promoting the in-depth transformation of
public welfare initiatives from “short-term activities” to
“long-term ecosystem,” extending the reach of public
welfare to every corner in need of warmth.
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MANAGEMENT DISCUSSION AND ANALYSIS

Our brand influence has also continuously received
authoritative attention. During the period, our parks were
featured 45 times across multiple CCTV channels, including
CCTV-1, CCTV-2, CCTV-7 and CCTV-13, as well as local
satellite TV networks; they appeared on the trending topics
lists of platforms such as Weibo and Douyin 61 times. Our
product and marketing momentum has also been recognized
by platforms and industry authorities: during the period,
the Group won three annual awards including the “NKA
Annual Leading Brand Award” from Douyin, was selected
into the “Top 100 Brands among National Cultural Tourism
Groups by MBI”, and won industry awards such as Longque
Award for “Annual Theme Entertainment Operation Group”
and “Annual Theme Park Brand”; our parks in Shanghai,
Zhengzhou, Dalian and other cities were listed on multiple
rankings such as the 2026 Must-Visit List of Dianping, Ctrip.
com Reputation List ® 2026 China Top 100 Parent-Children
Attractions and 2026 “Must-Visit List” of Dianping; our
Zhengzhou Haichang ULTRAMAN-themed Hotel, Shanghai
Haichang Ocean Park Resort Hotel and Shanghai Haichang
ULTRAMAN-themed Hotel were listed on rankings such as
Ctrip.com’s 2026 “Must-Stay List” of Dianping, Ctrip.com’s
2026 Global Top 100 Parent-Children Hotels and Ctrip.com’s
2026 Asia Top 100 Parent-Children Hotels.
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In addition, we are also constantly reviewing and optimizing
our cultural and tourism projects. In order to navigate the
adverse short-term market fluctuation, we leased out certain
project assets, such as a portion of a commercial street in
Sanya Park, as well as the Yantai Hot Spring Pavilion.

Our revenue is primarily driven by the number of visitors
and the average spending per visitor. The socio-economic
development conditions will affect the overall consumption
expenditure and willingness of residents on cultural tourism,
which in turn impacts our revenue. At the same time, if we
are unable to promptly update our cultural tourism content
and facilities, or fail to capture the evolving demands of
visitors for cultural tourism, it will also have a significant
impact on our revenue. While our financial position has
improved, our indebtedness remains high, and our debt
levels still exert a certain impact on operations.

2.1.15hanghai Park

Shanghai Park, being our flagship project, remains in
the top tier of domestic theme parks and is also one of
the prominent ocean-themed parks in the Asia-Pacific
region and even the world. According to The 2024
TEA Global Experience Index™ released by the Themed
Entertainment Association (TEA), Shanghai Park ranked
24th on the list of “Top 25 Theme Parks Worldwide”
and 11th on the list of “Top 20 Theme Parks in the
Asia-Pacific Region.”
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Shanghai Park is located in the cultural-commercial-
tourism integration demonstration zone of New
Lingang Area, which generates synergies with a
number of well-known cultural and tourism experience
projects in the vicinity. With our Shanghai Park, the
Yaoxue lce World, Shanghai Astronomy Museum, the
Maritime Museum and Dishui Lake as core areas, New
Lingang Area is designed to develop the Shanghai
Dishui Lake Tourist Resort. We are expecting such area
to become a world-class cultural and sports tourism
destination and a carrier of international consumption
center in Shanghai. Shanghai Park, as a benchmark
of marine culture experience, is expected to become
one of the local core destinations of urban leisure and
vacation.
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During the period, Shanghai Park launched the grand
opening show “Mountain & Sea Drama Parade”,
pioneering a brand-new artistic theatrical parade and
featuring six interactive theatrical performances and
stilt walking performances. The park also introduced
“sixteen all new fantasy shows” — such as the "“Giant
Tail Splash Pool” by the killer whale family, train-
style beaching maneuvers, the synchronized jumps
of nine dolphins, the captivating “Mermaid Fairy
Tale,” the “Twenty-Four Solar Terms” marine arts
parade and “Red Wine Glass,” offering visitors
a variety of “extraordinary” experiences. These
initiatives continually elevated scene quality, renewed
performance content, and upgraded interactive
formats, transforming the park into an “emotional
home” that inspires unlimitedly repeated visits.
Partnering with the Chinese anime IP Blades of the
Guardians, the park pioneered China’s first “water
and-land dual martial arts world” theme pop-up event,
including the introduction of an immersive special
exhibition, namely an underwater wuxia show, Blades
of the Guardians: Floating Mirage, in a marine setting,
creating a new cultural tourism model integrating
marine culture with a Chinese anime IP. Shanghai Park
was listed on the 2026 “Must-Visit List” of Dianping
and Ctrip.com’s 2026 Global Top 100 Parent-Children
Attractions; both Shanghai Haichang Ocean Park Resort
Hotel and Shanghai Haichang ULTRAMAN-themed
Hotel were featured on the 2026 “Must-Stay List” of
Dianping and Ctrip.com’s 2026 Asia Top 100 Parent-
Children Hotels.
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2.1.2Zhengzhou Park

Our Zhengzhou Park is located in Zhengzhou, an
important national transportation hub city in the
Central Plains. The Zhengzhou City Circle is listed
under the national plan, with two hours of traffic circle
covering 450 million people, presenting a significant
potential tourist market. In addition, Zhengzhou Park
is situated in Zhongmu, a “City of Fantasy and Joy”
with the most concentrated theme parks in China,
adjacent to theme projects such as the Jian Ye Movie
Town, the Zhengzhou Fantawild Tourist Resort and the
Unigue Henan e Land of Dramas, forming industrial
agglomeration effects.

Since its opening, Zhengzhou Park has been deeply
committed to localized operations. By precisely
addressing the unmet demand for marine tourism in
the inland province of Henan, the park has successfully
established itself as a must-visit destination for
provincial travel as “Henan residents can see marine
animals in their home province.” By creating localized
content such as “Dolphin Fantasy Show: Meet Ocean
in Henan” and “Mermaid’s Enchanting Show: Ode to

"

the Goddess of Luo River,” the park has integrated
original performances like the underwater China chic
shows with Henan culture, further strengthening its

regional identity as the “Sea of Central Plains.”

The Phase Il of Zhengzhou Park is planned to cover
a site area of approximately 76,000 sq. m., with
a gross floor area of approximately 32,000 sq. m.
The project includes three major themed areas, i.e.,
the Killer Whale Theater, the Amusement Ride Area
and the Happy Water World. Upon completion, the
Central Plains will welcome its first show of “Oceanic
Overlord”, the killer whale. Moreover, the project will
accommodate several national and even global firsts,
such as the world’s first multi-course “Century Big
Pendulum,” and an upgraded rotating tower “Global
Interactive Tower.”
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During the period, authoritative media, including CCTV
Finance Channel, CCTV-2's “First Time"” program,
featured the debut of the first pair of giant octopuses
in Central Plains at Zhengzhou Park. Zhengzhou Park
actively conducted marine science popularization
activities and introduced, for the first time, species
including North Pacific giant octopuses and rosy
octopuses. Through daily feeding and educational
presentations, the park also shared with children the
conservation story of “Jibao,” the first harbor seal bred
through artificial breeding in Henan, creating a parent-
children cultural tourism experience that integrates
learning with leisure. Zhengzhou Park won the “Annual
Theme Park Brand” at the 9th Longque Award and the
“NKA Annual Brand Heat Star” award from Douyin
Life Service. Zhengzhou Haichang ULTRAMAN-themed
Hotel was featured on Ctrip.com’s Reputation List
“2026 Global Top 100 Parent-Children Hotels,” and
both Zhengzhou Haichang Ocean Park Resort Hotel
and Zhengzhou Haichang ULTRAMAN-themed Hotel
were featured on “Douyin Heartbeat List Hotels.”

2.2 Park Operations, Tourism & Leisure Services and Solutions

Leveraging our accumulated experience and brand influence
in operation of tourism and leisure projects for years, we
have the tourism and leisure capability to externally deliver
the entire process of planning, designing, construction,
animal conservation, and operation and management, and
have developed our tourism & leisure services and solutions
business, which has won wide market recognition.

Beijing Haichang Ocean Park Project (“Beijing Project”) is
situated in the cultural tourism zone of Beijing Municipal
Administrative Center (Tongzhou) and is adjacent to Beijing
Universal Studios and nearby the exit of Gaoloujin Station on
Subway Line 7. Upon completion, it will be the first world-
class large-scale ocean cultural tourism project in Beijing
Municipal Administrative Center and the only large-scale
ocean theme park newly constructed in Beijing after 2000.
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Beijing Project has a total construction area of approximately
157,000 sq. m. and an expected total investment of
approximately RMB4.2 billion. Beijing Tongzhou Cultural
Tourism Industry Group Co., Ltd. (formerly known as Beijing
Tongzhou Urban Construction and Operation Group Co.,
Ltd.,, “Tongzhou Cultural Tourism Industry Group”)
shall be responsible for the land acquisition, investment
and construction of Beijing Project, while Haichang shall
be responsible for the operation and management and will
consolidate the revenue from the project into its financial
statements. In August 2024, the Group and a wholly-owned
subsidiary of Tongzhou Cultural Tourism Industry Group
entered into a cooperation agreement. In January 2026,
the Group entered into a joint venture cooperation contract
with a wholly-owned subsidiary of Tongzhou Cultural
Tourism Industry Group. Subsequently, the parties have
jointly established a joint venture company to be exclusively
responsible for the overall operation of Beijing Project. Based
on the applicable percentage ratios calculated in accordance
with Rule 14.07 of the Listing Rules, the establishment of
the joint venture company does not constitute a notifiable
transaction of the Company under Chapter 14 of the Listing
Rules. At present, the project has reached ground level and
officially entered the new stage of construction for above-
ground main structures, with the project expected to be
ready for operation in 2027. With the development of the
Beijing Municipal Administrative Center, our Beijing Project
will become a modern and fashionable tourism destination
for the world and a world-class tourist resort.

The Fuzhou Haichang Ocean Park Project is located in
Fuzhou New Area, Fuzhou. Fuzhou New Area is one of the
19 new areas at national level. In early 2024, the Group
entered into a strategic cooperation framework agreement
with Fuzhou New Area Management Committee, pursuant
to which a local state-funded company shall lead the
investment and be responsible for the land acquisition,
investment and construction, while Haichang shall be
responsible for project operation and will consolidate the
revenue from the project into its financial statements.
At present, we are undergoing commercial negotiation,
contract planning and preliminary project work with
partners, and advancing the execution of relevant contracts
step-by-step.
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In addition, we have a number of small-scale cultural Britt 2 A0 TAMIthE ZH /N
tourism delivery projects. We will further review our existing REHIER - HPIHE—FTERED
small-scale cultural tourism delivery projects to optimize our BRI IR HIER - B R
cultural tourism assets. BE °
Such an asset-light expansion model will serve as our EEREEMNERFABRRME
primary growth strategy for the future, which will effectively KOMETE  EHEROETE R
save capital expenditure and improve our financial structure. MPREARASTE  HNEMKER - B
We are currently actively seeking undervalued cultural MEREEEBESHFEEGESS
and tourism assets with significant potential to deliver our BRXENHXIREE N E S/
operational expertise. A e
2.3 IP Operation Business 2.3 IPEEEK
We have started to shape the landscape of IP operation HMEEAZNALBERVLE
in the market segment which we are familiar with. The SVRIPEEMRE o AT EEME
following are the IP projects we have commercialized in our FREARAEHAIPIER -
theme parks:
Type Size Year of opening
BR B EESET
Shanghai Park ULTRAMAN-themed pavilion 2,226t July 2022 Self-owned scenic areas
Nai=YNF RS EH 2,2261f 2022 7R BERE
Shanghai Park ULTRAMAN-themed hotel 105 rooms January 2023 Self-owned scenic areas
Ni=YNF BT EEE 105f8 5% 2023417 BERE
Zhengzhou Park ULTRAMAN-themed pavilion 1,330n? September 2023 Self-owned scenic areas
MR E B ST A 1,330nf 202349 8 BERE
Zhengzhou Park ULTRAMAN-themed hotel 105 rooms January 2024 Self-owned scenic areas
PN RS T EAE 105f8 % 202451 BERE
Discoveryland Park ULTRAMAN-themed pavilion 4,147t May 2023 Self-owned scenic areas
ZRIBNE RS THEE 4,147t 2023%5HA BERE
Shanghai Park ONE PIECE-themed pavilion  820nf June 2023 Self-owned scenic areas
FERE g E I REsE 820nf 20236 A BERR
Discoveryland Park ONE PIECE-themed pavilion ~ 1,190n" June 2023 Self-owned scenic areas
BHIEAE 8 T EREtE 1,190nf 202346 BARRE
Dalian Forest Zoo ULTRAMAN Snow World 6,728 July 2024 Non self-owned scenic areas
RERMBYE BEFS KSR 6,7281f 20245 7R FEERR
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In 2022, we commercialized the ULTRAMAN IP in our
Shanghai Park for the first time, making us the first theme
park operator in China to commercialize the international
ULTRAMAN IP into a physical entertainment facility.
After years of operation, we have accumulated extensive
experience in the field of “IP + theme park” operation.

We further deepened cooperation with high-quality domestic
anime IPs, bringing Chinese anime IPs such as Blades of the
Guardians and All Wishes Come True to our parks in forms
including themed pop-ups, themed performances and parade
interactions, thereby diversifying our IP content matrix.

With the future expansion of the Group’s core businesses,
including park operations, tourism & leisure services and
solutions, as well as the expansion of financial resources, we
will further explore and expand various “IP+” businesses,

including “IP+ trendy toys,” “IP+ pavilions” and "IP+
performances,” to build an international IP operation
platform.

OUTLOOK

Since the beginning of the year, the State has successively
introduced various policies to support cultural and tourism
consumption and promote the overall healthy development
of the industry. Meanwhile, domestic cultural and tourism
consumption as a whole is shifting towards experience-
oriented consumption, with significant growth in demand
for personalized experiences, cultural study tours, “live
performances,” and local themed tours, leading to
a continuous improvement in the quality of cultural
and tourism consumption. We will seize the industry
opportunities arising from policies to stimulate consumption,
respond to the consumption trend towards high-quality
experiences among visitors, actively introduce various
resources, continuously optimize the Group's asset-liability
structure, improve operational efficiency and product quality,
and actively develop innovative, themed, immersive and
experience-oriented cultural and tourism products, thereby
driving new quality growth across our three core businesses.
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For our park operations business, in terms of our existing
high-quality parks that we are focusing on developing,
including Shanghai Park, Zhengzhou Park, Dalian Laohutan
Ocean Park, and Discoveryland Park, we will strengthen
refined management, leverage our existing IPs and customer
bases, continuously refine original performance content,
renew themed settings and experiences, and reinforce their
positioning as core urban leisure and resort destinations.
For our pipeline park projects, we will actively promote their
opening as scheduled to unlock new growth momentum.
For underperforming assets, we will seek to adjust their
operating models, actively introduce strategic partners,
adjust content and products to better meet market demand,
and improve asset utilization efficiency, with a view to
generating cash inflows and reducing indebtedness.

Asset-light cultural & tourism services and solutions will
become a key focus of our future expansion. We will
accelerate the construction of Beijing Project and endeavor
to ensure its completion and commencement of operations
as scheduled. Meanwhile, we will steadily advance various
preliminary work for Fuzhou project and continue to identify
high-quality projects with development potential. Through
the asset-light model, we will optimize capital expenditure,
continuously improve the Group’s financial structure, and
consolidate our expansion strategy. Taking projects such
as Beijing Project as benchmark projects, we will refine our
standardized service delivery system to establish a replicable
and scalable nationwide presence. At the same time, we
will deepen commercial cooperation in various regions,
strengthen the delivery of our brand value and provide
support for the operation of our projects.

For our IP operations, while actively incubating and
developing our proprietary IPs, we will continue to
deepen our cooperation with leading international and
domestic anime IPs. Leveraging the operational experience
accumulated through our existing projects, we will gradually
expand into diversified “IP+"” business models, diversify the
monetization channels of our IPs and build differentiated
competitive advantages.
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Leveraging the Group’s existing scarce biological resources,
animal conservation capabilities, and professional scientific
research and technologies, we will explore innovative
products and commercial applications based on “biology
+ technology” and “biology + IP.” We will also explore
the development of integrated service offerings based on
“integrated biological science popularization exhibition
services and solutions,” and continue to unlock the
extended value of resources related to our core businesses.
In addition, we will continue to fulfil our corporate social
responsibilities, deepen our efforts in marine species
conservation and charitable initiatives, and further enhance

our brand influence.

In the face of a complex and evolving external environment,
we will continue to steadily implement our existing strategy
while making appropriate and necessary adjustments to
our policies in a timely manner in response to changes in
the market environment. We will improve capital utilization
efficiency, exercise stringent control over pre-investment
assessments and avoid underperforming projects. With the
expansion of our profit scale and the operational adjustment
of underperforming assets, our asset-liability structure is
expected to improve significantly.

At present, our objective is to reverse the loss-making
position of the Company. Through the above strategic
initiatives, we will continue to enhance our core
competitiveness, optimize the Company’s business structure
and financial position, cultivate and identify new growth
drivers, and extend the brand value and profit potential of
our core businesses. We aim to provide visitors with richer
and higher-quality experiences, create long-term value for
our shareholders, customers, employees, communities and
other stakeholders, and promote the sustainable and high
quality development of the Group.
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FINANCIAL REVIEW
Revenue

For the six months ended 30 June 2026, the Group recorded
a turnover of approximately RMB535.9 million (same period of
2025: approximately RMB686.3 million), representing a decrease
of approximately 21.9% when compared with the corresponding
period last year.
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Revenue generated from the Group’s park operation segment
decreased by approximately 21.0% from approximately RMB646.2
million for the six months ended 30 June 2025 to approximately
RMB510.2 million for the six months ended 30 June 2026,
primarily attributable to the decrease in admission attendance and
average spending per visitor.

Revenue generated from the Group's tourism and leisure services
and solutions segment decreased by approximately 36.0% from
approximately RMB40.1 million for the six months ended 30
June 2025 to approximately RMB25.7 million for the six months
ended 30 June 2026, primarily attributable to our operational
adjustments to such business for downsizing our small-scale
aquariums.
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Cost of Sales

The Group's cost of sales decreased by approximately 17.2% from
approximately RMB614.6 million for the six months ended 30
June 2025 to approximately RMB509.0 million for the six months
ended 30 June 2026, primarily attributable to our improved
operational efficiency and reduced cost of sales.

Gross Profit

For the six months ended 30 June 2026, the Group's overall gross
profit was approximately RMB26.9 million (same period of 2025:
gross profit of approximately RMB71.7 million), resulting in an
overall gross profit margin of 5.0% (same period of 2025: gross
profit margin of 10.4%).

Other Income and Gains

The Group's other income and gains decreased by approximately
23.8% from approximately RMB27.4 million for the six months
ended 30 June 2025 to approximately RMB20.9 million for the
six months ended 30 June 2026, primarily attributable to the
decrease in government grants.

Selling and Marketing Expenses

The Group’s selling and marketing expenses increased by
approximately 47.0% from approximately RMB51.3 million for the
six months ended 30 June 2025 to approximately RMB75.4 million
for the six months ended 30 June 2026, primarily attributable to
the increased marketing budget and intensified marketing efforts.

Administrative Expenses

The Group’s administrative expenses decreased by approximately
10.8% from approximately RMB172.5 million for the six months
ended 30 June 2025 to approximately RMB154.0 million for the
six months ended 30 June 2026, primarily attributable to effective
control over administrative expenses.
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Finance Costs

The Group's finance costs decreased by approximately 18.0%
from approximately RMB157.0 million for the six months ended
30 June 2025 to approximately RMB128.8 million for the six
months ended 30 June 2026, primarily attributable to the
decrease in interest-bearing liabilities.

Income Tax Expense/Credit

The Group recorded nil income tax expense for the six months
ended 30 June 2026, compared with income tax expense of
approximately RMB16,000 for the six months ended 30 June
2025.

Loss for the Period

As a result of the foregoing, the Group's loss for the period
expanded from approximately RMB295.6 million for the six
months ended 30 June 2025 to approximately RMB335.3 million
for the six months ended 30 June 2026, with net loss margin
increased from approximately 43.0% for the six months ended
30 June 2025 to approximately 62.6% for the six months ended
30 June 2026. During the same period, loss attributable to equity
holders of the parent expanded from approximately RMB295.1
million for the six months ended 30 June 2025 to approximately
RMB332.5 million for the six months ended 30 June 2026.

Liquidity and Financial Resources

As at 30 June 2026, the Group had current assets of
approximately RMB842.5 million (as at 31 December 2025:
approximately RMB1,451.7 million). As at 30 June 2026, the
Group had cash and cash equivalents of approximately RMB459.6
million (as at 31 December 2025: approximately RMB1,057.6
million).
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Total equity of the Group as at 30 June 2026 was approximately
RMB2,474.9 million (as at 31 December 2025: approximately
RMB2,808.8 million). As at 30 June 2026, total interest-
bearing bank and other borrowings of the Group amounted to
approximately RMB5,450.1 million (as at 31 December 2025:
RMB5,652.5 million). As at 30 June 2026, total lease liabilities of
the Group amounted to approximately RMB205.4 million (as at 31
December 2025: approximately RMB213.5 million).

As at 30 June 2026, the Group had a net gearing ratio of 209.9%
(as at 31 December 2025: 171.2%). The net debt of the Group
included interest-bearing bank and other borrowings and lease
liabilities, less cash and cash equivalents.

As indicated in the above data, the Group has maintained stable
financial resources to meet its future commitments and future
investments for expansion. The board (the “Board”) of directors
(the “Directors”) of the Company believes that the existing
financial resources will be sufficient to execute future expansion
plans of the Group and the Group will be able to obtain
additional financing on favourable terms as and when necessary.

CAPITAL STRUCTURE

The share capital of the Company comprised ordinary shares (the
“Shares”) for the six months ended 30 June 2026.

CONTINGENT LIABILITIES

Certain suppliers of the Group filed claims against the Group for
overdue payments. As at 30 June 2026, certain bank accounts
of the Group of RMB24,127,000 were frozen. The Directors
have made full provision for payments due to the possibility of
the Group taking settlement responsibility on the basis of the
available evidence and legal advice taken. Save as disclosed above,
the Group has no material contingent liabilities.
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FOREIGN EXCHANGE RATE RISK

The Group mainly operates in China. Other than bank deposits
denominated in foreign currencies, the Group is not exposed
to any material risk related to fluctuations in foreign exchange
rates. The Directors do not expect any material adverse effect on
the operation of the Group arising from any fluctuation in the
exchange rate of RMB.

CAPITAL COMMITMENTS

For the six months ended 30 June 2026, the Group had capital
commitments of approximately RMB330.2 million (31 December
2025: RMB330.4 million), which shall be funded through a
variety of means including cash generated from operations, bank
financing, etc.

CHARGES ON GROUP ASSETS

Save as disclosed in note 29 to the consolidated financial
statements of the 2025 annual report of the Company, there
were no material changes to the charges on the Group’s assets as
at 30 June 2026.

EMPLOYEE POLICY

As at 30 June 2026, the Group had a total of 2,702 full-time
employees (as at 30 June 2025: 2,970 full-time employees).
The Group offers comprehensive and attractive remuneration,
retirement scheme and benefit packages to its employees.
Discretionary bonus may be granted to the Group's staff
depending on their work performance. The Group and its
employees are required to make contributions to social insurance
schemes as well as to pension insurance and unemployment
insurance at the rates specified in relevant laws and regulations.

The Group determines its remuneration policy with reference to
the prevailing market conditions and individual performance and
experience. The Group also provides training and development
programs for employees from time to time to ensure their
awareness and compliance with various policies and procedures of
the Group.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed herein, there have been no important events in
relation to the Group occurring after the reporting period.
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DIRECTORS

The Directors in office during the reporting period of the six
months ended 30 June 2026 and up to the date of this report

were as follows:

Executive Directors

Chen Wancheng (Chairman and Chief Executive Officer)
Liu Jiangtao (Chairman)?

Ouyang Ming (Chief Executive Officer)’

Yu Faxiang (Chairman and Chief Executive Officer)?
Zhan Xinwei (Vice President and Chief Financial Officer)®

Non-executive Directors
Zhang Jianyao®

Qu Cheng

Lai Zhilin’

Li Hangiang®

He Qigen?

Independent non-executive Directors

Wang Jun
Zhu Yuchen
Shen Han

1 appointed as an executive Director, the Chairman and Chief

Executive Officer with effect from 18 August 2026

appointed as an executive Director and the Chairman with effect
from 21 January 2026, and resigned as the Chairman on 18 August
2026

appointed as an executive Director with effect from 17 October
2025, appointed as the Chief Executive Officer on 21 January 2026,
and resigned as the Chief Executive Officer on 18 August 2026
appointed as an executive Director, the Chairman and Chief
Executive Officer with effect from 17 October 2025, and resigned as
an executive Director, the Chairman and Chief Executive Officer on
21 January 2026

appointed as an executive Director with effect from 17 October
2025, appointed as the Vice President and Chief Financial Officer
with effect from 24 October 2025, and resigned as an executive
Director on 21 January 2026

appointed as a non-executive Director with effect from 18 August
2026

appointed as a non-executive Director with effect from 17 October
2025, and resigned as a non-executive Director on 18 August 2026
appointed as a non-executive Director with effect from 21 January
2026

appointed as a non-executive Director with effect from 21 January
2026, and resigned as a non-executive Director on 18 August 2026
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DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2026, the interests and short positions of the
Directors and chief executive of the Company in the shares of
the Company (the “Shares”), underlying Shares and debentures
of the Company or any of its associated corporations, within the
meaning of Part XV of the Securities and Futures Ordinance (the
“SFO"), which (a) were required to be notified to the Company
“Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV of the SFO

and The Stock Exchange of Hong Kong Limited (the

(including interests and short positions which they are taken or
deemed to have under such provisions of the SFO); or (b) were
recorded in the register required to be kept under section 352 of
the SFO; or (c) were required to be notified to the Company and
the Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”), were as

follows:

EERESTHRAERRND
HERNRESHNER R AR

R2026F6 A30H  ARREERRS
TBABRARGRND (TRB]) - A2
AR EEMAAR B (TR AESHFRBE
el ([FERBEMKRG ) EXVED) &4
R RES PR () BREZF &
EIRBIEXVERET7 K8 D EAREHE R
NAIRBBBMERZMBRAA ([HBR
Rl MEEkAE (BEREBEES LK
BERPINIEREREESRIEHER &Y
B RRE) (b)) RIBES KB EA
%52%&%?%%%@%%&%2%
wmMORE (OB FTES LT
mﬁtmﬁwDWﬁ@%ﬁim%ﬁA
EEHETEFRZNTLESTR] ([BESF
Al ) B ANRA ) R AT R i Kok
BT :

Approximate
Percentage of
Total Issued
Shares (Note 2)

HERITRSG

Name of Director Capacity/Nature of Interest Number of Shares BB

EEpE B REME R EE Aot (MEE2)

Mr. Qu Cheng (Note 1) Founder of a discretionary trust 3,772,558,048 (L) 28.54%
#A2 S A& (FHEET) TREEFTAIIRA

Beneficial owner 24,332,592 (L) 0.18%
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Notes:
1. The 3,772,558,048 Shares comprise:

According to the latest disclosure of interest form of Mr. Qu Cheng
filed on 26 June 2026:

Zeqgiao Holdings Limited holds 3,772,558,048 Shares. Zegiao
Holdings Limited is wholly owned by Zeqiao International (BVI)
Limited, which is in turn wholly owned by Cantrust (Far East)
Limited, the trustee of Generation Qu Trust, which is a discretionary
trust set up by Mr. Qu Cheng as settlor for the benefit of himself
and his family. Therefore, as at 30 June 2026, Mr. Qu Cheng is
deemed to be interested in 3,772,558,048 Shares held by Zegiao
Holdings Limited, representing approximately 28.54% of the total
issued share capital of the Company.

2. This percentage has been computed based on 13,214,002,000
Shares in issue as at 30 June 2026.

Save as disclosed above, as at 30 June 2026, none of the
Directors and chief executive of the Company had any interests
or short positions 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 were required to be
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or
short positions which they are taken or deemed to have under
such provisions of the SFO), or were recorded in the register
required to be kept under section 352 of the SFO, or were
required to be notified to the Company and the Stock Exchange
pursuant to the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this interim report, no rights to acquire
benefits by means of the acquisition of Shares in or debentures
of the Company were granted to any Director or their respective
spouse or children under 18 years of age, nor were any such
rights exercised by them, nor was the Company or any of its
subsidiaries a party to any arrangement to enable the Directors,
or their respective spouse or children under 18 years of age, to
acquire such rights in any other body corporate during the six
months ended 30 June 2026.

EEERRAMER

1. #%%3,772,558,048 AR 1H B IE -

RIFMIZ AL AN 20266 A26 HIR X K&
S HETERE :

EBERERARFHE3,772,558,048
i m - ZBIERERAFMAZeqgiao
International (BVI) Limited2& %A -
ifiZegiao International (BVI) Limitedf
Generation Qu Trust&)5 5t A Cantrust
(Far East) Limited2%# 46 + Generation
Qu Trust BHMEECEERAMERT AR
HE B RHERKEKEMEMAZOHZEE
o At BE2026%6A300 - fhiiR
FEHER AR EZBEERERATFEAN
3,772,558,048 kIR R HEB #Ew - (A
NAZ D BHITIRAL28.54% °

2. HAD LB ZR2026F6 A30H 2 B 31T
%15 13,214,002,000 %51 & -

Br EXFTHTEEIN - R20265%F 6 A30
H: XRREZERGERITHRAEHER
RARHEEMBE LB (EEREFHFR
HAERBIEXVED) KM - B M E
FH - EHRBEESKHAEEHEXVER
FTRNDIHIMEAME AR T R
TSR R (BIEREZFRHAER
PIE SR E R EE SR IEHE B MR
AR )  KIRIEFH R E&HI %352
EETEENECMATE S 2 %
B RARBZESTRAME AD A K&
R IAR -

EEREROVESHER

SRR ETREEI  REE2026
F6A30BIEAEAR  MERXTERNES
HMEFE BB BIARM I8 T RA
RBARNRBBROBES T ANELS
MREM SR FITEEMZSEMN : TF
B AE AR R m) SCEL AR AR BT B R L &
NSEFRRELENRBARMI8ER
B F R REA E AR AN ERESZEE
A e

31



32

HAICHANG OCEAN PARK HOLDINGS LTD.
INTERIM REPORT 2026

CORPORATE GOVERNANCE AND OTHER INFORMATION
TEEERAMER

PLACING OF NEW SHARES UNDER SPECIFIC
MANDATE

Reference is made to the announcements of the Company dated
2 June 2025, 31 July 2025, 19 August 2025 and 17 October
2025, and the circular of the Company dated 31 July 2025 in
relation to, among other things, the subscription agreement
(the “Subscription Agreement”) entered into between the
Company and Sunriver Starrysea Tourism (Cayman) Co., Ltd.
(the “Subscriber”) (an exempted company incorporated in the
Cayman Islands with limited liability) on 2 June 2025 (i.e., the
date of the Subscription Agreement).

Pursuant to the Subscription Agreement, the Company issued
5,100,000,000 new ordinary shares (the “Subscription Shares”)
to the Subscriber (the “Subscription”) at a placing price of
HK$0.45 per placing share. The gross proceeds and net proceeds
(after deducting all relevant costs, commissions and expenses)
from the placing were approximately HK$2,295 million and
HK$2,284 million, respectively. Completion of the Subscription
took place on 17 October 2025, and the Subscription Shares
were allotted on the same day pursuant to the Specific Mandate
granted by the Independent Shareholders at the EGM held
on 19 August 2025. Upon completion of the Subscription,
the Subscriber’s interest in the total number of issued shares
represents 38.60%.
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Details of the intended use of net proceeds as at 30 June R2026F 6 A30H © FIfSsRIBEFREM R

2026 are set out below: ERBFBEIWT :
Expected
timeline
Actual usage for the
Approximate Planned Unutilised of thenet  Net proceeds Unutilised utilisation of
percentage useof  netproceeds  proceeds for  utilised asat  net proceeds the remaining
of total net actual net asat1January  the reporting 30 June  asat30June balance of
proceeds proceeds 2026 period 2026 2026 net proceeds
i I
i 2006% 2006% BRKE
HRERE iEcE S 2026 % REAR 6A308 6A30R NEFE
FEATN BEN  1R1BABR  FERERE B8RS ABA HBERN
BOEDL itlRE  FENEERR ERRE JERE  FERERE RAEER
% HKSmillon  HKSmillion — HKS million ~ HKS million ~ HKS million
% F&¥r F&En AEEn BEEn FEEn
Supporting the daily operations of 2 456.8 182.6 347 308.9 147.9 Expected to be
the Group and replenishing fully utilised
working capital by the end of 2028
IHAEENAREERRREEL S BEBR2028F KA
28R
Promoting the development of the 40 913.6 5233 4420 8323 813 Expected to be
Company's core business (including fully utilised
theme park operations, operation as a by the end of 2028
service and intellectual properties) BER028FER
ERAATRORHE (A LRARES ¥R
EEIRBRABER) HER
Repaying part of the Group's existing 30 685.2 3363 3363 685.2 = Fully utilised
debts - repayment of principal and BREAR
interest to banks and financial institutions
ERASEFHRBER - BRAOR
SRBBNASRAE
Repaying part of the Group's existing 10 284 189.6 5.3 94.1 1343 Expected to be
debts - settle payables to suppliers fully utilised
and project-related debts by the end of 2028
EEAEBHNRARH - BER2028F A
GHEENHERTERARAER ¥R

RBEHA > ERBEARRANRAETER
RBFEMN R E KB KT AT REN
BRERZBAMSHIRFE -

During the reporting period, the net proceeds were used
according to the intentions previously disclosed by the Company
in its announcements and circular in relation to the Subscription.
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SETERREMER
SUBSTANTIAL SHAREHOLDERS' INTERESTS FERRERIRMD R EBERGH
AND SHORT POSITIONS IN SHARES AND BaRkRAE

UNDERLYING SHARES

As at 30 June 2026, so far as was known to the Directors or chief ~ R 2026%6 A308 » LT EFH AR A&
executive of the Company, the following persons (not being a BITERABRAM BAQGREZESFR
Director or chief executive of the Company) had interests or short HIE &M E 336 AT FENESLMAAE
positions in the Shares or underlying Shares as recorded in the 8 UMTITAT (W EEFH AR A ZSIT
register required to be kept by the Company pursuant to Section AR ) R sk B A S ok

336 of the SFO: WA
Approximate
Percentage
of Total
Issued Shares?
HERTRSG
Name Nature of Interest Number of Shares BB
=t s RGO EE Bk
Sunriver Starrysea Tourism (Cayman) Co., Ltd."  Beneficial owner 5,100,000,000 (L) 38.60%
HREEKRE () BRAA EmEAEA
Shanghai Sunriver Original Information Interest in controlled 5,100,000,000 (L) 38.60%
Consulting Co., Ltd.! corporations
EERRESERAEGRARD R EE R
Shanghai Sunriver Yuancun Economic Interest in controlled 5,100,000,000 (L) 38.60%
Development Co., Ltd.! corporations
EEHRENEEERER A R EE R
Shanghai Sunriver Xinghai Tourism Interest in controlled 5,100,000,000 (L) 38.60%
Development Co., Ltd.! corporations
FETRESREERGRAF R EE R
Shanghai Dingyou Huiyan Enterprise Interest in controlled 5,100,000,000 (L) 38.60%
Management Co., Ltd." corporations

LEREERCEEERREEAA HEAEES
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Approximate

Percentage
of Total
Issued Shares?
HERITRSE
Name Nature of Interest Number of Shares BB
2% Mg R EE ERa 4
Wei Qing' Interest in controlled 5,100,000,000 (L) 38.60%
corporations
ma! ZEEEE S
Anhui Yuanyinxiang Enterprise Management Interest in controlled 5,100,000,000 (L) 38.60%
Consulting Partnership (Limited Partnership)’ corporations
ZHRAFEXERFZRNERLE (BRER) I EAEER
Shengzhou Shanshui Yueju Tourism Interest in controlled 5,100,000,000 (L) 38.60%
Development Co., Ltd.! corporations
BN T LUK AL IR BB R A &) ZEEEER
Shengzhou Cultural and Tourism Interest in controlled 5,100,000,000 (L) 38.60%
Development Group Co., Ltd." corporations
BT IREREEBR AR B
Shengzhou Sunriver Equity Investment Interest in controlled 5,100,000,000 (L) 38.60%
Partnership (Limited Partnership)’ corporations
BN R IR E AR E (BRER) ZPEEE R
Shengzhou Shunwen Industrial Interest in controlled 5,100,000,000 (L) 38.60%
Development Management Co., Ltd." corporations
BMNmEEXEXEREEERAF) T EEE S
Shengzhou Municipal Finance Bureau (State- Interest in controlled 5,100,000,000 (L) 38.60%

owned Assets Supervision and Administration
Office of Shengzhou Municipal People’s
Government)’

BN TR (RINTARBFEEEEES

ERBNE)

corporations

REAEE S
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Approximate
Percentage
of Total
Issued Shares?
HERITRSG
Name Nature of Interest Number of Shares HEHBL
2% Mg RaEE Epalnd
Shengzhou Yisheng Enterprise Management Interest in controlled 5,100,000,000 (L) 38.60%
Consulting Partnership (Limited Partnership” corporations
FNBFEPEEFRZRNERLE (BREE) B
Sunriver Holding Group Co., Ltd." Interest in controlled 5,100,000,000 (L) 38.60%
corporations
HREREEEREAAR SR EE R
Yu Faxiang' Interest in controlled 5,100,000,000 (L) 38.60%
corporations
B ZEEEE R
Zeqgiao Holdings Limited (formerly known as Beneficial owner 3,772,558,048 (L) 28.54%
Haichang Group Limited)?
EEIERERAR (FEEEEEABRAR)? Em#EAA
Cantrust (Far East) Limited? Trustee 3,772,558,048 (L) 28.54%
Cantrust (Far East) Limited? SEEA
Zegiao International (BVI) Limited? Interest in controlled 3,772,558,048 (L) 28.54%

Zeqiao International (BVI) Limited?

(L)  denotes a long position in the Shares

corporations
XEEEER

REBRDEFE
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The number of Shares disclosed was based on the latest disclosure
of interest forms filed on 17 October 2025 and 4 December 2025
received from Sunriver Starrysea Tourism (Cayman) Co., Ltd. Sunriver
Starrysea Tourism (Cayman) Co., Ltd. is wholly owned by Sunriver
Starrysea Tourism (Hong Kong) Co., Ltd., which is in turn wholly
owned by Shanghai Sunriver Xinghai Tourism Development Co., Ltd.,
which is owned as to 57.57% and 42.43% by Shengzhou Sunriver
Equity Investment Partnership (Limited Partnership) (“Shengzhou
Sunriver Partnership”) and Anhui Yuanyinxiang Enterprise
Management Consulting Partnership (Limited Partnership) (“Anhui
Yuanyinxiang Partnership”), respectively; Sunriver Holding Group
Co., Ltd. (“Sunriver”) is the general partner of Shengzhou Sunriver
Partnership, Shanghai Sunriver Yuancun Economic Development
Co., Ltd. (“Sunriver Yuancun”) and Shengzhou Yisheng Enterprise
Management Consulting Partnership (Limited Partnership)
(“Shengzhou Yisheng”) are the limited partners of Shengzhou
Sunriver Partnership, and Sunriver, Sunriver Yuancun and Shengzhou
Yisheng hold 0.0008%, 49.9996% and 49.9996% partnership
interests thereof, respectively. Sunriver Yuancun is indirectly wholly
owned by Sunriver, which is ultimately controlled as to 65.3%
by Mr. Yu Faxiang; Shengzhou Shunwen Industrial Development
Management Co., Ltd. is the general partner of Shengzhou
Yisheng and holds its 0.01% partnership interests, and Shengzhou
Shanshui Yueju Tourism Development Co., Ltd. is the limited
partner of Shengzhou Yisheng and holds its 99.99% partnership
interests. Shengzhou Cultural and Tourism Development Group
Co., Ltd. (“Shengzhou Cultural and Tourism Group"”) holds
90% equity interest in Shengzhou Shunwen Industrial Development
Management Co., Ltd. and 100% equity interest in Shengzhou
Shanshui Yueju Tourism Development Co., Ltd., and Shengzhou
Cultural and Tourism Group is ultimately controlled by Shengzhou
Municipal Finance Bureau (State-owned Assets Supervision and
Administration Office of Shengzhou Municipal People's Government)
as to 100%; Shanghai Dingyou Huiyan Enterprise Management Co.,
Ltd. is the general partner of Anhui Yuanyinxiang Partnership, and
Wei Qing is the limited partner of Anhui Yuanyinxiang Partnership,
and Shanghai Dingyou Huiyan Enterprise Management Co., Ltd. and
Wei Qing hold 0.0001% and 77.39% partnership interests thereof,
respectively. Shanghai Dingyou Huiyan Enterprise Management Co.,
Ltd. is ultimately controlled by Wei Qing as to 90%.

EEERRAMER

FTiE BRI D BB TR IR B R 2 /8 Ik iE
(FH€) B8R AFKIS BIN2025410 A
178 %2025F 12 BAB R 2 & B BEE
mig o FRE SR (F2) ARARA
BREBKRYE (B5)BRARNEZEES -
MR EMEE (B%) AR ARA LG
BFEBKEZERERARZERE L8
BREGREERAR QA BEMNTHFR
BEREARLE (BRAR) ([ERMEER
R ETHRASCETEFRAERD
¥ (BREE) (ZRREEER]) HAliE
B57.57% % 42.43% % HE : HERIEAREE
BREERE ([F#F]) BERNERE 2K
TEEBA DERRRNEEERBIR
AR ([HREN]) « BMNERSEERH
HEBLE(BRER) ([EMNEBIE]) A
FRMNFREBHEREBA + URFER -
BRRAT ~ BRIV S B35 B M ERE
#0.0008% ~ 49.9996% % 49.9996 % K]
ARNE  MERRNEEREE2ER
B HRBAEELEERKIES65.3%1E
wRMTRNEXEREBEARAAA
BFRMNBERA L BEBALIFEH0I%E
MR BN LK RERR QR A
BRMNEERNERAEBALFFHFHI.99%
AROE BRNTXREEEEERA
a) ([ ST SR B 1) 35 7 RN T 2% U
XUREEBRAAFI0% KRERIFH K
T WL K S AE HR 332 A BR A &) 100 % AR -
i U SR 5 [ R RN T B BB (RN TR
ARBNEEEEEEEENAE) &K
THI100% 5 0 FEREERMEER
ERETCRARARBRAEARHYL B
ERAN BERRERAEEGENERE
BN UREEREERCEEEBRE
FARBEET SRR ALRRRAEESEN
0.0001% K& 77.39% &% M5 - LERE
ERGCEEEBRETAABETERRIE
H90% #Ess ©
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2. The number of Shares disclosed was based on the latest disclosure
of interest forms filed on 26 June 2026 received from Zegiao
Holdings Limited, Zegiao International (BVI) Limited and Cantrust
(Far East) Limited. Zegiao Holdings Limited is wholly owned by
Zeqiao International (BVI) Limited, which is in turn wholly owned
by Cantrust (Far East) Limited, the trustee of Generation Qu Trust,
which is a discretionary trust set up by Mr. Qu Cheng as settlor for
the benefit of himself and his family members.

3. This percentage has been computed based on 13,214,002,000
Shares in issue as at 30 June 2026.

Other than as disclosed above, as at 30 June 2026, the Directors
had not been notified by any person (not being a Director or chief
executive of the Company) who had interests or short positions
in the Shares or underlying Shares as recorded in the register
required to be kept pursuant to Section 336 of the SFO.

2. FIRENRNEE HREZEERERA
A » Zegiao International (BVI) Limited *
Cantrust (Far East) Limited’2026%6 A
26 RRZEMBERERRSE < ERBIE
% B R AR HZeqgiao International (BVI)
Limited®=&# A ' ifZegiao International
(BVI) Limited Generation Qu Trust®) ¥
£ ACantrust (Far East) Limited®&#
& Generation Qu Trust&m#iE LA E
RUVERTAREBES RERKKEF R
ML B) 2 HE(ERE ©

3. ZEnkTRER202666 A30R 2B %
7713,214,002,000 % A1 & -

Br EXFTHETEEIN - R2026%F 6 A30
H ZE=SEENesEWAL (WHEE
BERADNAREITBRAER) EREESF R
HE&AIE3I36IKBETFENZ MR
82 RIS P B ERIAE ©
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SHARE OPTION SCHEME
2024 Share Option Scheme

On 28 June 2024, the Company adopted a share option scheme
(the “2024 Share Option Scheme”). The purposes of the 2024
Share Option Scheme are (i) to recognise the contributions by
eligible participants by providing them with an opportunity to
acquire a proprietary interest in the Company; (ii) to encourage
and retain such individuals for the continual operation and
development of the Group, as well as to provide additional
and (iii)
to provide the Company with a flexible means of retaining,

incentives for them to achieve performance goals;

incentivising, rewarding, remunerating, compensating and/or
providing benefits to eligible participants. The 2024 Share Option
Scheme shall be valid and effective for a period of ten years
commencing on the adoption date.

The maximum number of Shares which may be issued in respect
of all options to be granted under the 2024 Share Option
Scheme and any other share scheme(s) is 811,400,200 Shares,
representing 10% of the total number of Shares in issue as at the
adoption date and representing 6.14% of the total number of
Shares in issue as at the date of this report.

Eligible participants include the employee participants (the
“Employee Participants”). The basis of eligibility of Employee
Participants to the grant of any option shall be determined by
the Board from time to time in accordance with the following
criteria: (i) his/her skills, knowledge, experience, expertise and
other relevant personal qualities; (ii) his/her performance, time
commitment, responsibilities or employment conditions and the
(iii) his/her
contribution made or expected to be made to the growth of the

prevailing market practice and industry standard;

Group and the positive impacts which he/she may bring to the
Group’s business and development; (iv) his/her educational and
professional qualifications, and knowledge in the industry; and (v)
whether granting options to him/her is an appropriate incentive
to motivate him/her to continue to contribute towards the
betterment of the Group. The total number of Shares in respect
of which options may be granted to each eligible participant in
any 12-month period must not exceed 1% of the issued share
capital of the Company for the time being.

EEERRAMER
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There is no specific period within which the option must be
exercised. An option may, subject to the terms and conditions
upon which such option is granted, be exercised in whole or
in part and, other than where it is exercised to the full extent
outstanding, shall be exercised in integral multiples of such
number of Shares as shall represent one board lot for dealing in
Shares on the Stock Exchange for the time being, by the grantee
giving notice in writing to the Company stating that the option is
thereby exercised and the number of Shares in respect of which it
is exercised.

The vesting period of the options shall be determined by the
Board, and save for certain circumstances prescribed in the 2024
Share Option Scheme, shall not be less than 12 months after the
date of grant.

An offer shall be deemed to have been accepted and the option
to which the offer relates shall be deemed to have been granted
and to have taken effect when the duplicate of the letter of
grant comprising acceptance of the offer duly signed by the
grantee with the number of Shares in respect of which the offer
is accepted clearly stated therein, together with a remittance in
favour of the Company of HK$1.00 by way of consideration for
the grant thereof, is received by the Company. Such remittance
shall not be refundable in any circumstances.

The eligible participants to whom options shall be granted are
entitled to subscribe for the number of Shares at the subscription
price as determined by the Board in its discretion on the date of
grant, but in any event, the subscription price shall be at least
the highest of: (a) the closing price of the Shares as stated in the
Stock Exchange’s daily quotations sheet on the date of grant;
(b) the average closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheets for the five business days
immediately preceding the date of grant; and (c) the nominal
value of the Shares on the date of grant.
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No option was granted, exercised, cancelled or lapsed during
the reporting period and there was no option outstanding under
the 2024 Share Option Scheme as at 1 January 2026 and 30
June 2026. The number of options available for grant under the
2024 Share Option Scheme at the beginning and the end of the
reporting period were 811,400,200 Shares and 811,400,200
Shares, respectively.

The remaining life of the 2024 Share Option Scheme is seven
years and nine months as at the date of this report.

SHARE AWARD SCHEME

The Company adopted the share award scheme on 5 January
2022 (the “Share Award Scheme”). The purposes of the Share
Award Scheme are (i) to recognise the contributions by the
Selected Participants; (ii) to offer suitable incentives to attract and
retain the talented Selected Participants who may be beneficial to
the growth and development of the Group; and (i) to align the
interests of the Selected Participants directly to the shareholders
through the ownership of the Shares, dividends and other
distributions paid on the Shares and/or the increase in the value
of the Shares. Please refer to the Company’s announcement dated
5 January 2022 for further details.
capitalised terms used herein shall have the same meaning as

Unless otherwise defined,

those defined in the announcement.

Any individual who is an employee, officer, director or consultant
of the Company or any of its subsidiaries shall be entitled to
participate in the Share Award Scheme, except for any individual
who is resident in a place where the grant, acceptance or
vesting of an award pursuant to the Share Award Scheme is
not permitted under the laws and regulations of such place or
where, in the view of the Board, compliance with applicable laws
and regulations in such place makes it necessary or expedient to
exclude such individual. In determining the Selected Participants,
the Board shall take into consideration matters including, but
without limitation, the present and expected contribution of the
relevant Selected Participants to the Group.
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Subject to terms and conditions of the Share Award Scheme and
the requirements of the Listing Rules, the Board may, from time
to time at its absolute discretion, select any Eligible Person to
participate in the Share Award Scheme as a Selected Participant,
make an offer to the Selected Participants and grant the Award
Shares to such Selected Participants which can only be satisfied by
the existing Shares received by the Trustee from any shareholder
or purchased by the Trustee in the open market (either on-market
or off-market) as directed by the Board with the amendment of
Chapter 17 of the Listing Rules with effect from 1 January 2023.

The Share Award Scheme does not specify a minimum vesting
period, or a period within which an award may be exercised by
the grantee. The Board may from time to time while the Share
Award Scheme is in force and subject to all applicable laws,
determine such vesting criteria and conditions or periods for the
Awards to be vested. All of such vesting criteria and conditions (if
any) and periods (including the Vesting Date) shall be set out in
the relevant Award Letter issued to each Selected Participant.

There is no specific provision under the Share Award Scheme in
relation to the amount payable on application or acceptance of
the award or the basis of determining the purchase price of the
Shares awarded.

The Company shall not make any further grant of award which
will result in the number of Shares granted under the Share Award
Scheme exceeding 10% of the total number of issued Shares as at
the adoption date, i.e. 400,000,000 Shares (the “Scheme Limit").
Upon completion of the share subdivision conducted by the
Company on 8 November 2022 and at the beginning and the end
of the reporting period, the total number of Shares which may
be granted under the Scheme Limit shall not in aggregate exceed
800,000,000 Shares, representing approximately 6.05% of the
total issued Shares as at the date of this report. Such maximum
number is not a limit set for yearly basis but the maximum number
of the Shares that may be awarded throughout the award period.
The maximum number of the Shares which may be awarded to
a Selected Participant in the 12-month period up to each Grant
Date shall not exceed one per cent of the total number of issued
Shares on the relevant Grant Date.
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The Share Award Scheme shall terminate on the earlier of: (i) the
expiry of the Award Period; and (ii) such date of early termination
as determined by the Board provided that such termination shall
not affect any subsisting rights of any Selected Participant under
the Share Award Scheme.

Since the adoption of the Share Award Scheme and up to the
date of this report, no award share has been granted to any
Selected Participants pursuant to the Share Award Scheme. As
at the date of this interim report, the Trustee holds 9,910,000
Shares purchased on-market which are available for grant under
the Share Award Scheme, representing approximately 0.07% of
the total issued Shares.

The remaining life of the Share Award Scheme is five years and
four months as at the date of this report.

EQUITY-LINKED AGREEMENTS

Save as disclosed in this interim report, no equity-linked
agreement was entered into by or subsisted in the Company, and
there was no provision to enter into any agreement which will or
may result in the Company issuing shares during the six months
ended 30 June 2026.

DEED OF NON-COMPETITION

On 27 February 2014, Mr. Qu Naijie and Haichang Group Limited
entered into a deed of non-competition (the “Original Deed
of Non-competition”) in favour of the Company in order to
mitigate any potential conflict of interest with the Group. Details
of the Original Deed of Non-competition were disclosed in the
prospectus of the Company dated 28 February 2014 under the
section headed “Relationship with our Controlling Shareholders”.
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On 14 January 2020, Mr. Qu Cheng, Haichang Group Limited and
Speedy Journey Investment Limited entered into a deed of non-
competition (together with the Original Deed of Non-competition,
the “"Deeds of Non-competition”) in favour of the Company.

As agreed under the Deeds of Non-competition, the Deeds of
Non-competition will be terminated when Mr. Qu Naijie, Mr. Qu
Cheng, Haichang Group Limited and Speedy Journey Investment
Limited beneficially hold less than 30% of the issued share capital
of the Company and no longer hold controlling power over the
Company, or they are no longer the controlling shareholders of
the Company for the purpose of Rule 1.01 of the Listing Rules.
Since October 2025 and as at the date of this report, Mr. Qu
Naijie, Mr. Qu Cheng, Haichang Group Limited and Speedy
Journey Investment Limited were no longer the controlling
shareholders of the Company for the purpose of Rule 1.01 of
the Listing Rules. Therefore, the Deeds of Non-competition
were terminated, and the Company will no longer set up an
independent board committee to monitor the execution and the
performance of obligations of the Deeds of Non-competition.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased,
redeemed or sold any of the Company's listed securities during
the six months ended 30 June 2026.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Company's articles of association or the laws of the Cayman
Islands which would oblige the Company to offer new Shares on
a pro-rata basis to existing shareholders.

CORPORATE GOVERNANCE

The Group is committed to maintaining high standards of
corporate governance to safeguard the interests of shareholders
and to enhance corporate value and accountability. The Company
has adopted the code provisions set out in Part 2 of the Corporate
Governance Code (the "CG Code”) contained in Appendix C1 to
the Listing Rules as its own code of corporate governance.

As at the date of this report, the Company complied with the
code provisions of the CG Code except as disclosed below.

As required by code provision C.2.1 in Part 2 of the CG Code, the
roles of chairman and chief executive officer should be separate
and performed by different individuals. During the period, Mr.
Yu Faxiang acted as the chairman of the Board and the chief
executive officer of the Company until 21 January 2026. From 18
August 2026 until the date of this report, Mr. Chen Wancheng
acts as the chairman of the Board and the chief executive officer
of the Company. Although the aforementioned situation deviates
from code provision C.2.1, the Company considers that such
arrangement will not impair the balance of power and authority
between the Board and the management of the Company, as all
major decisions will be made in consultation with the Board and
appropriate Board committees. In addition, the Board and the
independent non-executive Directors will offer their experience,
expertise, independent advice and views from different
perspectives. At the same time, taking the roles of both chairman
and chief executive officer by the same individual facilitates to
enhance the efficiency and effectiveness of the formulation and
implementation of the Company’s strategies.

EEERRAMER

BE BEFHEARF L™
S

St

BZE2026F6 A30R LREAR - ARA
KETMHBARGSEBE - BRI
EARR B LTES

BrEER

7R B A48 % 72 40 A 5 B9 2 BE B 0% B
WA AN AR R AMRERIIRL
PR SR B OEEBEERT -

TEER

AEEHNEREKEFNEEER - N
REBRRMNGEREACEEENME
1o ARB SR TR ERC1AE
MCREERTA) ([REERTA ) F
“EWOMETRGXIESERENEE

e s o
BRI ©

BEARERY  ARRENEEEE
YA ST R ST RS - 1T XTI B & Bk
9|\o

BRECEERTAE o 8T AKX
FC21E EFRHEEETHRENACE
FEROWHTRALTET - SR a3
HELEEETIARAEST EERITHE
HZE2026F1821H ° 20268 A18H
BEEAREAH  MEXNTEETEAR
AEESIRFERTHE - BE A
ERIRBEST AME X EC.2. 11§ » AR AR
BREBTHETEEEESSHANFE
BEZRNENDEEEYLE  REAA
BERARYERAESSREENE
ELZESRED - I EEERBY
FRITESBRTRAAERHELS
BENE  BUREZNEE - BAF - A
A—ARTEENEETREACEY
REHERRITAR R RS Z 8K KK
B o

45



46

HAICHANG OCEAN PARK HOLDINGS LTD.
INTERIM REPORT 2026

CORPORATE GOVERNANCE AND OTHER INFORMATION
TEEERAMER

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code as its own code of
conduct for securities transactions by the Directors. The Company
has made specific enquiries to all Directors and all Directors have
confirmed that they have strictly complied with the Model Code
during the six months ended 30 June 2026.

AUDIT COMMITTEE

As at the date of this interim report, the audit committee of the
Company comprises three members, namely Mr. Zhu Yuchen, Mr.
Wang Jun and Ms. Shen Han, all of whom are independent non-
executive Directors. Mr. Zhu Yuchen is the chairman of the Audit
Committee.

The Audit Committee has reviewed together with the Directors
the unaudited interim financial information of the Group for the
six months ended 30 June 2026 and the interim report.

INTERIM DIVIDEND

The Board does not recommend payment of any interim dividend
for the six months ended 30 June 2026 (for the six months ended
30 June 2025: Nil).
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INDEPENDENT REVIEW REPORT

B &t EH A R E
HODGSON IMPEY CHENG LIMITED

HLB

TO THE SHAREHOLDERS OF
HAICHANG OCEAN PARK HOLDINGS LTD.
(Incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of Haichang Ocean Park Holdings Ltd. (the
“Company”) and its subsidiaries (collectively referred to as
the “Group”) set out on pages 50 to 92, which comprise the
condensed consolidated statement of financial position as of
June 30, 2026 and the related condensed consolidated statement
of profit or loss, condensed consolidated statement of other
comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of cash
flows for the six months period then ended, and notes to the
condensed consolidated financial statements. 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") issued by the International
Accounting Standards Board (“IASB"). The directors of the
Company are responsible for the preparation and presentation of
the condensed consolidated financial statements in accordance
with 1AS 34. Our responsibility is to express a conclusion on
the condensed consolidated financial statements based on our
review, and to report our conclusion 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.
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INDEPENDENT REVIEW REPORT
BYEH®RE

B &t EH A R E
HODGSON IMPEY CHENG LIMITED

HLB

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” (“HKSRE 2410") issued by the Hong Kong Institute
of Certified Public Accountants. A review of these condensed
financial statements 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.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the condensed consolidated financial
statements are not prepared, in all material respects, in
accordance with IAS 34.
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B &t EH A R E
HODGSON IMPEY CHENG LIMITED

HLB

MATERIAL UNCERTAINTY RELATED TO GOING
CONCERN

We draw attention to Note 2 to the condensed consolidated
financial statements, which indicates that the Group incurred
a net loss of RMB335,267,000 during the six months ended
June 30, 2026 and as at June 30, 2026, the Group had net
current liabilities of RMB1,938,875,000. In addition, bank and
other borrowings of approximately RMB188,488,000 were
overdue during the period and the Group has subsequently
settled approximately RMB8,488,000 of the overdue bank and
other borrowings. These conditions, along with other matters
as set forth in Note 2 to the condensed consolidated financial
statements, indicate the existence of a material uncertainty which
may cast significant doubt on the Group's ability to continue as a
going concern. Our conclusion is not modified in respect of this
matter.

HLB Hodgson Impey Cheng Limited
Certified Public Accountants
Hong Kong, 31 August 2026
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INDEPENDENT REVIEW REPORT
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

PHIE RS ER

For the six months ended 30 June 2026
#HE2026F6 A30R 1L/~ A

2026 2025
20264 20254
(Unaudited) (Unaudited)
(REBER) (REFE®R)
Notes RMB’000 RMB'000
ora ANR¥FrTr AREFT
REVENUE WA 5 535,924 686,303
Cost of sales SHEE R AR (508,979) (614,601)
Gross profit EF 26,945 71,702
Other income HAn A 6 20,897 27,434
Selling and marketing expenses SHERMIGHEERS (75,351) (51,252)
Administrative expenses THER (153,957) (172,528)
Other expenses EmBH (25,047) (14,001)
Finance costs BT RR 7R 7 (128,754) (156,965)
LOSS BEFORE TAX RREL RIS 18 8 (335,267) (295,610)
Income tax expense Frig T2 i 9 - (16)
LOSS FOR THE PERIOD BREE (335,267) (295,626)
Attributable to: SEBR
Owners of the parent SAREA A (332,497) (295,139)
Non-controlling interests SRR HE = (2,770) (487)
(335,267) (295,626)
LOSS PER SHARE ATTRIBUTABLE TO BAREBEREREA
ORDINARY EQUITY HOLDERS EREREE
OF THE PARENT 11
Basic and diluted HEARNEE
— For loss for the period (RMB cents) — HREE (ARES) (2.52) (3.64)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FHIF SRS 2ERER

For the six months ended 30 June 2026

#=20265%6 A30H IE7X @A

2026 2025
2026 F 2025%F
(Unaudited) (Unaudited)
(REERZ) (REEZ)
RMB’000 RMB’000
AREFT AREFIT
LOSS FOR THE PERIOD HAEE (335,267) (295,626)
OTHER COMPREHENSIVE INCOME/(LOSS) HttZ2mEWz (FiE)
ltems that may be reclassified to profit or REAE BRI E5 H B 2B =R
loss in subsequent periods: HE :
Exchange differences on translation of BMEBINETSRINE H 258 F 58
foreign operations, net 19,823 (52,774)
ltems that will not be reclassified to profit or AHIEHIMBE TG EHFHEE
loss in subsequent periods: BEERIER
Exchange differences on translation from MG EEBRELRZEIEE
functional currency to presentation HEE H ZE5R
currency (18,429) 57,495
OTHER COMPREHENSIVE INCOME MR E b 2 E WK (FERBIR)
FOR THE PERIOD, NET OF TAX 1,394 4,721
TOTAL COMPREHENSIVE LOSS FOR HAZEBEAE
THE PERIOD (333,873) (290,905)
Attributable to: EERN
Owners of the parent [SYNEIEZZEPN (331,103) (290,418)
Non-controlling interests =R = (2,770) (487)
(333,873) (290,905)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

REIR SRS PSR R

30 June 2026

2026F 6 A30H
30 June 31 December
2026 2025
2026 F 20254
6 H30H 12HA31H
(Unaudited) (Audited)
(REER) (&%)
Notes RMB’000 RMB’'000
Kzt AREFIT AREFTT
NON-CURRENT ASSETS FREBEE
Property, plant and equipment E Gy 2 6,244,123 6,394,952
Investment properties HEYE 569,603 569,603
Right-of-use assets FEREEE 1,520,160 1,544,466
Intangible assets | EE 16,814 18,228
Deferred tax assets REFITREE 17,395 19,217
Long-term prepayments, receivables REFTEFISRIA - EUGRIE
and deposits MiE® 14 486,473 489,142
Properties under development EERPME 303,133 301,845
Total non-current assets ERBEERT 9,157,701 9,337,453
CURRENT ASSETS REBEE
Inventories rE 68,893 71,754
Biological assets EYEE 3,642 3,642
Trade receivables B 5 REWKIA 13 55,759 56,800
Prepayments, other receivables and TARTEIE - H R RIE
other assets N E A& 2 14 182,493 166,049
Financial assets at fair value through FHiRBREANEETER
profit or loss K& R E E 72,093 95,796
Cash and cash equivalents RekHeFEY 459,632 1,057,624
Total current assets B EEMEE 842,512 1,451,665
CURRENT LIABILITIES REAE
Trade payables and bills payables B 5N FIE R EN R 15 891,572 1,026,118
Other payables and accruals H A e 5B K BT & 515,684 606,603
Advances from customers RERFER 30,430 40,469
Interest-bearing bank and other borrowings &t 88R1T R HALE R 1,281,397 1,715,698
Lease liabilities HEBR 10,681 13,109
Government grants BT84 13,640 13,640
Tax payable FERTRR IR 37,983 37,943
Total current liabilities REEELRE 2,781,387 3,453,580
NET CURRENT LIABILITIES REEEREE (1,938,875) (2,001,915)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RS MR R
30 June 2026
202646 A30H

30 June 31 December

2026 2025

2026 F 20254

6 H30H 12H31H
(Unaudited) (Audited)
(REER) (&%)

Notes RMB’000 RMB’'000
Kzt AREFT ARETFIT

TOTAL ASSETS LESS CURRENT LIABILITIES REERABEE 7,218,826 7,335,538

NON-CURRENT LIABILITIES FnBAE

Interest-bearing bank and other borrowings &+ B8R 1T & HAbfE K 4,168,724 3,936,755

Lease liabilities HEal 194,737 200,355

Government grants BT fE 356,154 363,522

Deferred tax liabilities FRIEFIE & F 24,307 26,129

Total non-current liabilities kRBEEEE 4,743,922 4,526,761

Net assets EETH 2,474,904 2,808,777

EQUITY Ex

Equity attributable to owners of BAREE ARGER

the parent

Share capital [N 16 4,305 4,305

Reserves (e 2,408,516 2,739,619
2,412,821 2,743,924

Non-controlling interests IEPE 62,083 64,853

Total equity AR 2,474,904 2,808,777
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHIRRGEEREZBR

For the six months ended 30 June 2026

#Z%E20265%6 A30H LE/XE A

Attributable to owners of the parent

BAFRAAEL
Asset Exchange Non-
Share  Treasury Share  Capital revaluation ~ Statutory fluctuation Accumulated controlling Total
capital shares  premium  reserve  reserve  reserves  reserve losses Total interests  equity
& EX
Rx  ERR RHERE A%EE  EMRE  iEER  BORE  ZHES £t FEREE AR
RUBYO00  RMBUID  RMBU0O  RMBUD  RMBUOO  RMBYUO0  RMBUOO  RMBYD0  RMBU0O  RMBYVOO  RMBUY
ARETE AREFE AREFR ARBTn ARETn AGETr AREFL  AREFL AREFE ARETD ARETR
A1 January 2006 (audited)  R2026F1R1B(EH) 4305 (37129) 4601066  7T3N5T6 94918 186636 19086  (2856534) 2743924 64853 2808777
Loss for the period Ei s - - - - - - - (3490 (3497 (T0)  (335.267)
Bichange differences on ~ BEBSFENELEE
translation of foreign
operations - - - - - - 13% - 13% - 13%
Total comprehensive (oss)  E2TE (58)/ N
income for the period - - - - - - 1394 (332497 (331,103 @) (333,87)
At 30 June 2026 (unaudited) 12026567308
(~@%0) 4305 (37120)* 4601006 731576  94918*  186,636*  20,480%  (3.189031)* 2412821 62083 2474904
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PHIS AR REREE X

For the six months ended 30 June 2026

B ZE2026F6A30H 1L/~ A

Attributable to owners of the parent

BAARAARE
Asset Exchange Non-
Share  Treasury Share  Capital revaluation  Statutory fluctuation  Accumulted controlling Total
capital shares premium leSeve reserve Teserves Teserve losses Total  interests equity
i i)

B ERR  ROEE RARE  EMBR  feBR  BER  EHER & MERER 8E
B0 AUBURO RMBUOO  RMBUOD  RMBOOO  AMBUDO  RUBUNO  RMBUOO  AMBORO  AUBU0  ABUM
NEETL ARBTn ARRTL ARETT ARRTT ARETn ARETn  ABETT ARRTT ARETR ARETR

At 1 January 2025 (audited) 520561 715 (£%%) 2489 (37029 2628069 731,576 94918 186,636 16,860 (1,900,659 1,722,760 92,540 1,815,300
Loss for the period HnER - - - - - - (295,139)  (295,139) (487 (295,626)
Bichange differences on ~~ BEENERMERZE
translation of foreign
operations - - - - - - 411 - 471

41

Total comprehensive (oss)  E2TE (58)/ N
income for the period - - - - - - 4m (295,139)  (290,418) (487)  (290,905)
Transfer to statutory reserves  ERZETRE - - - - - - - - - - -

£t 30 June 2025 (unaudited) 302025567308
(kE%%) 2,489 (37.129% 2628069F  731576F  94918% 186,636  21581% (2195798 1,432,342 92,05 1524395

@ These reserve accounts comprise the consolidated reserves of & HEFEREEENR2026F6 A308 &

RMB2,408,516,000 and RMB1,429,853,000 as at 30 June 2026 and 202566 A30HMZAREI R AARKE
30 June 2025, respectively. 2,408,516,0007T X AR 1,429,853,000

JT °
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHIBRGERERER

For the six months ended 30 June 2026

#HE2026F6 A30R 1L/~ A
2026 2025
2026 % 20254
(Unaudited) (Unaudited)
(REER) (REEER)
Note RMB’000 RMB 000
litz3 ARKFT AREFT
CASH FLOWS FROM REEDHELNRERE
OPERATING ACTIVITIES
Loss before tax BRIt A 5 1R (335,267) (295,610)
Adjustments for: AT S IBEL A -
Finance costs B A 128,754 156,965
Interest income FEBA 6 (412) (75)
Loss on disposal of items of property, HEME  BERSEBEED
plant and equipment i 8 170 826
Government grants recognised BHERBT R, 6 (10,205) (15,599)
Depreciation of property, plant and M - BEREETE
equipment 8 169,864 161,530
Amortisation of intangible assets BB E S 8 1,436 1,617
Depreciation of right-of-use assets FREEERE 8 27,328 31,684
Gain on derecognition of leases BRSNS - (4,075)
Foreign exchange differences, net bE L Z T 8 1,344 649
Fair value losses of financial assets at BERBRIEALEBEYRN SR
fair value through profit or loss BENMAEERE 8 23,703 =
6,715 37,912
continued/..
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHIEHGEEESRER
For the six months ended 30 June 2026
B ZE2026F6A30H 1L/~ A

2026 2025
2026 20254
(Unaudited) (Unaudited)
(REERK) (REEER)
RMB’000 RMB'000
ARKETFT AREFT
Increase in properties under development BERPYELM (1,288) (256)
Decrease/(increase) in inventories FERY /(M) 2,861 (10,192)
Decrease/(increase) in trade receivables B SR ERD /() 1,041 (7,717)
(Increase)/decrease in prepayments, other BNFIR - EfENGEREMEE
receivables and other assets (Em),/ (16,444) 10,230
(Increase)/decrease in frozen or restricted cash and #R&EHZREIRE RiRTHEH
bank balances (£m),/ md (7,583) 3,678
Decrease in advances REEPRFHLD
from customers (10,039) (1,696)
(Decrease)/increase in trade payables B SEMNFECRD),/#m (134,546) 8,072
Decrease in other payables HhERTIEREGERRD
and accruals (90,919) (72,284)
Receipt of government grants WERERS E B 2,837 9,318
Cash used in operations RETHFANES (247,365) (22,935)
Interest received BIH S 412 75
Interest paid BRFE (6,212) (7,313)
Taxes refunded/(paid) 2iEE /() A 40 (129)
Net cash flows used in RETBMANFERERE
from operating activities (253,125) (30,302)
continued/..
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

PHIFHGEEESRER
For the six months ended 30 June 2026
#HE2026F6 A30R IE/~EA

2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REBEZR) (REEER)
RMB’000 RMB'000
ARKTFT AEEFT
CASH FLOWS FROM INVESTING RETHELENAERE
ACTIVITIES
Purchases of items of property, plant EEWE  BERSREER
and equipment (19,205) (14,691)
Payment for acquiring right of use assets W EREEENT (3,022) =
Decrease in long-term prepayments, RETBMAFIE - BYGIERESR D
receivables and deposits 2,669 3,815
Additions to intangible assets g E A E (22) =
Refund of capital from investment in REFRBERER/NEBEIIENEHEEL
financial assets at fair value through BRRE
profit or loss - 20,000
Net cash flows (used in)/generated from REED (FTR)/ ELENFRLRE
investing activities (19,580) 9,124
CASH FLOWS FROM FINANCING ACTIVITIES METHELNAESRE
New bank and other loans IZRIT R EMER - 148,900
Repayment of bank and other loans BREILEMER (202,332) (208,005)
Principal portion of lease payments HENTERSHH (8,046) (6,763)
Increase in other payables H At FE S FRIEE N - 270,000
Interest paid BERFE (122,542) (149,652)
Net cash flows (used in)/generated from BEED (FR)/ EENIERERE
financing activities (332,920) 54,480
continued/..
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

PHIEHGEEESRER
For the six months ended 30 June 2026
B ZE2026F6A30H 1L/~ A

2026 2025
2026 20254
(Unaudited) (Unaudited)
(REERK) (REEER)
RMB’000 RMB'000
ARKETFT AREFT
NET (DECREASE)/INCREASE IN CASH AND RERASEENE (HD),/ &
CASH EQUIVALENTS (605,625) 33,302
Cash and cash equivalents at beginning HOeRe RREZEY
of period 1,041,080 53,274
Effect of foreign exchange rate changes, net EX2Hy 258 50 4,072
CASH AND CASH EQUIVALENTS BANRERRESEED
AT END OF PERIOD 435,505 90,648
ANALYSIS OF BALANCES OF CASH AND RERASEENHEHRIN
CASH EQUIVALENTS
Cash and bank balances Be MRITiES 459,632 98,434
Cash and cash equivalents as stated in the hEARIRRAR & IR R R ATSIR R 2
interim condensed consolidated ReEED
statement of financial position 459,632 98,434
Frozen or restricted cash and bank balances WRAER B HIR 2 RFITHE (24,127) (7,786)

Cash and cash equivalents as stated in
the interim condensed consolidated
statement of cash flows

FHERGERERERTMINRERR

SEED

435,505 90,648
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HAICHANG OCEAN PARK HOLDINGS LTD.
INTERIM REPORT 2026

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FHIB RS M B ER M

30 June 2026
202646 H30H

1.

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.

BASIS OF PRESENTATION

As at 30 June 2026, the Group had net current liabilities
of RMB1,938,875,000. The Group incurred a net loss of
RMB335,267,000 during the six-month period ended 30
June 2026. In addition, bank and other borrowings of
approximately RMB188,488,000 were overdue during the
period and the Group has subsequently settled approximately
RMB8,488,000 of the overdue bank and other borrowings.
The Directors consider that the Group has taken various
measures and will have adequate funds available to enable it
to operate as a going concern, after taking into account the
past operating performance of the Group and the following:

(@) The Group has been actively negotiating with
respective banks for the renewal of borrowings. Having
considered the successful renewal of borrowings
during the period, the Group’s credit history and
long-term relationships with the relevant banks, the
directors believe that the Group will be able to renew
the bank and other borrowings upon expiry. As of
the date of this report, bank and other borrowings of
approximately RMB30,000,000 have been successfully
renewed;

(b) Up to the date of this report, the Group has unused
credit facilities of a total amount of RMB4,500,000,000
valid until after 31 December 2027, of which
RMB4,000,000,000 was granted by a related company
which is controlled by Mr. Qu Naijie and the remaining
amount was granted by related companies which are
controlled by other shareholders;

B E

EHZE2026F6 A30H (F/~E A KT
HERG AN BER DIREREE S
FTEREAR [P AN B RE | R
2o FHEASREMBERTRIE
FEMBRRATOMEER KK
B WEEASEEHZE2025F12A
3TRLEFENFELREMEHRER—
BRI -

25| E%E

M2026%6 A308 @+ XEBE R
BEFEAEARY1,938,875,000
TL e AEBEEE202666 A30H
IEAEAEEEERFEAREK
335,267,000 ° btobh - SRITRE
&4 AR # 188,488,000 TR
HANEaH  mASEZECHER
HAm# AR#8,488,0007T - EF
REAEECRNZERE @ i
BEBRANAAESFETFEL
g BRERIAEEBRANEE
KRAKETHSHE :

(@) AEE-—HBEREMEBERTE
BERENRFEE - LEEHA
ERKNESR AEENEE
OB AR AR RITRE MK
HIRR - EFMIE - AKERK
RESOIO SR 1T Ne HAth £ SR B BB
HHETEY HEARER
Hi - K AR¥30,000,0007TH)
RITREAMERDTRINEDR

(b) BEEAHRELH  AEBEXK
HEZ2027F12A31BEH
KRB EEMERLSTEAAR
#4,500,000,0007C © HF A
R #4,000,000,000 7T f #4 T3
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

2. BASIS OF PRESENTATION (Continued)

(@)

The Group continues to monitor capital expenditure
to balance and relieve cash resources to support park
operations and take action to tighten cost controls over
various operating expenses and is actively seeking new
investment and business opportunities with an aim to
attain profitable and positive cash flow operations;

The Group will continue to actively negotiate with
the suppliers to extend the repayment dates of the
accounts payable based on amicable relationships with
the suppliers; and

The Company has been actively negotiating with
potential investors with a view to obtain further
financing when necessary, including but not limited
to equity financing, rights issue and issuance of new
convertible bonds, to improve the liquidity of the
Group.

The Directors of the Company have reviewed the Group’s

cash flow forecast covering a period of 12 months from
the end of the reporting period ended 30 June 2026. The
Directors are of the opinion that, taking into account the

above-mentioned plans and measures, the Group will have

sufficient working capital to finance its operations and meet

its financial obligations as and when they fall due in the

foreseeable future. Accordingly, the Directors believe it is

appropriate to prepare the interim condensed consolidated

financial information of the Group for the six months ended

30 June 2026 on a going concern basis.

R BAASR S M IS E R
30 June 2026
202646 A30H

YR (4)

( AEBBELREANL B
FREBRRETERFR -
AR DB B - A RIRIRAT
Bl B £ 49 25 98 B B ST A0 K
ARIEH) - W EHEES FH R
EREBRE - BERBGY
BERFIREYIRST

(d) ZAEE AR ENER R
B EREHERNRTSE
7R I & FE AR A 5 KR
R &

(e) ARA—HEHEBEEIREE
R AHEEFERIRGE
—FRE - BERETRREA
BME - HBRRBTHABRK
B%  NAREAKENRBE

A
i e

AAREZEEHAEEREHE
2026F 6 A30H IR EHRHE12
BABENBRESRETER - EER
R BRI L EIREER - K
SEREEBERHANEEES R
RS RE A & R EN BB
MBEME - At - EFHEE - K
g AR AREEEE20264F
6 A30BIEANREAMFREERLES
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HAICHANG OCEAN PARK HOLDINGS LTD.

INTERIM REPORT 2026

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

TSRS M IS E R

30 June 2026
202646 A30H

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 revised International Financial Reporting
("IFRS™) Accounting Standard for the first time for the
current period’s financial information.

New and amendments to IFRS Accounting
Standard that are mandatorily effective for
the current period

During the reporting period, the Group has applied the
following new and amendments to IFRS Accounting Standard
issued by the IASB for the first time, which are mandatorily
effective for the annual period beginning on or after 1
January 2026 for the preparation of the Group’s condensed
consolidated interim financial statements:

Amendments to IFRS 9
and IFRS 7

Contracts Referencing Nature-
dependent Electricity

Amendments to IFRS 9 Amendments to the

and IFRS 7 classification and
measurement of
financial instruments
Amendments to IFRS

Accounting Standard

Annual improvements to
IFRS Accounting Standards
-Volume 11

The application of the amendments to IFRS Accounting
Standard in the current period has had no material impact
on the Group’s financial positions and performance for the
current and prior period and/or on the disclosures set out in
these condensed consolidated interim financial statements.

3.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

OPERATING SEGMENT INFORMATION 4.

No geographical information is presented as over 99% of
the Group’s revenue from external customers is derived from
its operations in Chinese Mainland and over 99% of the
Group’s non-current assets are located in Chinese Mainland.

Operating segments

The following table presents revenue and loss information
of the Group's operating segments for the six-month period
from 1 January to 30 June 2026 and the six-month period
from 1 January to 30 June 2025.

Six months ended 30 June 2026

R BAASR S M IS E R
30 June 2026
202646 A30H

e EE R

7 R B 99 % R B SN B B
el A TR 8 B A B P
% MAEEBRIBII% M EREE
BTN E A - 3 250 E
&R o

R AR 2\ 32
,%g.%].'] HB

TREJNNAEBLEHHR20264F
1A1HZ6 A30H /<@ A HRE MU K&
20251 A1BZE6 A308 /@A
BRI A R EIBE R -

BHZE202656 H30H1EEA

Park Operation Property
operations  as a service development Total
AEEE  EEHRY MERR st
RMB’000 RMB’000 RMB’000 RMB’000
ARETFT AREFT AREFT AREFR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER)  (REER)  (RE|K)
Segment revenue (note 5) 2B (Fi5E5)
Sales to external customers and HETIBER RERA
total revenue 510,242 25,682 - 535,924
Total segment revenue BHIHBA 535,924
Segment results PEHEE 23,963 2,982 - 26,945
Reconciliation: i
Unallocated income RABBA 20,897
Corporate and other unallocated AR REMARNERX
expenses (254,355)
Finance costs B A (128,754)
Loss before tax BRTE A& 1R (335,267)
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HAICHANG OCEAN PARK HOLDINGS LTD.
INTERIM REPORT 2026

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

TSRS M IS E R
30 June 2026
202646 A30H

4. OPERATING SEGMENT INFORMATION 4. REFHER (B
(Continued)
Operating segments (Continued) LK IR (4
Six months ended 30 June 2025 2202546 A30H IF5AA
Park Operation Property
operations as a service  development Total
AEEE  EERRE MERRE Bar
RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT AREFT
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
(RieEl) (REER)  (REER) (REER)
Segment revenue (note 5) AEBA (FE5)
Sales to external customers and HE TN P REBKA
total revenue 646,200 40,103 - 686,303
Total segment revenue BAHBEA 636,303
Segment results PHEE 65,654 6,048 = 71,702
Reconciliation: #k -
Unallocated income AABEKA 27,434
Corporate and other unallocated RRREM AR BRI X
expenses (237,781)
Finance costs Bk A (156,965)
Loss before tax B AEE (295,610)




BEEELAEERERAR
20267 ERsR S

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

R BAASR S M IS E R
30 June 2026
202646 A30H

OPERATING SEGMENT INFORMATION 4. BEDFER (F)
(Continued)
Operating segments (Continued) e e
The following table presents the asset and liability TR0 AEE KL D EN20264F
information of the Group's operating segments as at 30 6 A30 8 %2025 12 A31 BB E
June 2026 and 31 December 2025. REREEE -
301lune2026 202646 A30H
Park Operation Property
operations  as a service development Total
AEEE EBREUREK VIES st
RMB’000 RMB’000 RMB’000 RMB’000
AREFT AREFT AREFT ARET®
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RRER) (REE%) (REER)  (REER)
Segment assets PHEE 8,868,693 43,185 303,133 9,215,011
Reconciliation: #Hi -
Corporate and other unallocated assets N AR EMADHEE 785,202
Total assets BEE 10,000,213
Segment liabilities yin: =N | 240,465 146,392 - 386,857
Reconciliation: B
Corporate and other unallocated ARREMANEEE
liabilities 7,138,452
Total liabilities BaE 7,525,309
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INTERIM REPORT 2026

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR S M E R

30 June 2026

202656 A30H

4. OPERATING SEGMENT INFORMATION
(Continued)

Operating segments (Continued) SB35

TREVAREB L E DI R2026F
6 4308 &2025412 A31 BHAE
NEEER - (8)

The following table presents the asset and liability
information of the Group’s operating segments as at 30
June 2026 and 31 December 2025. (Continued)

31 December 2025 202512 A31H

Park Operation Property
operations  as a service development Total
AEEE ELEARE NMEERE @t
RMB’000 RMB'000 RMB’000 RMB’000
ARETT ARETT ARETT ARETT
(Audited) (Audited) (Audited) (Audited)
(gE=) (B&n) (BRE%)  (BER)
Segment assets PHEE 9,033,082 77,043 301,845 9,411,970
Reconciliation: Hi -
Corporate and other unallocated ~ REIREMRSEEE
assets 1,377,148
Total assets BEE 10,789,118
Segment liabilities PHEAE 320,604 158,818 - 479,422
Reconciliation: B
Corporate and other unallocated R EIREMASEAE
liabilities 7,500,919
Total liabilities BEE 7,980,341




BEEELAEERERAR
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

R BAASR S M IS E R
30 June 2026
202646 A30H

OPERATING SEGMENT INFORMATION 4. BEHER (E
(Continued)
Operating segments (Continued) LK SR (42
Other segment information B b5 2hE
The following table presents information of the Group's TR 25| AEERLHEIN20264F
operating segments for the six-month period from 1 January 1B1B%E6A308 <188 HEAR
to 30 June 2026 and the six-month period from 1 January to 20251 A18%Z6 308 <18 AH
30 June 2025. R &R o
Six months ended 30 June 2026 2202656 830A - ~EA
Park Operation Property
operations  as a service development Total
AEEE  BENRE MEBR st
RMB’000 RMB’000 RMB’000 RMB000
AREFT AREFr AREFT AREFR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
Depreciation and amortisation EREH
Unallocated ROME 1,436
Segment A 192,263 4,929 = 197,192
Capital expenditure* BARRX*
Unallocated RO 22
Segment kil 22,227 - - 22,227
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INTERIM REPORT 2026

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR S M E R

30 June 2026

202656 A30H

OPERATING SEGMENT INFORMATION 4. BEDHER (B
(Continued)
Operating segments (Continued) SRAK AR (4
Other segment information (Continued) B 5 28R (4F)
The following table presents information of the Group's T2 REBKLDEN20264E
operating segments for the six-month period from 1 January 1A1B8E6A308EAHMEIUE
to 30 June 2026 and the six-month period from 1 January to 202541 A18%6 8308 <A A &7
30 June 2025. (Continued) BB &R - (48)
Six months ended 30 June 2025 EHZE2025%6 8308 F~<AA
Park Operation Property
operations as a service  development Total
LEZE  EEIRG E et
RMB'000 RMB'000 RMB'000 RMB'000
ARETFT AREFT AREFT AREFT
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
(Rieak)  (REER) (REER) (REER)
Depreciation and amortisation EREH
Unallocated AOE 1,617
Segment o 189,001 4,213 = 193,214
Capital expenditure* BARZ*
Unallocated AAE -
Segment 2y 14,691 = = 14,691
* Capital expenditure consists of additions to property, plant * BARATBRIERAEDE BEEXR

and equipment, investment properties, intangible assets and
long-term prepayments.

Information about major customers

No information about major customers is presented as there
were no sales to a single customer which accounted for
10% or more of the Group's revenue for the six months
ended 30 June 2026.

B REME BREERRHRE
FRIA

EREEEFHNER
WESIIEBEERFPNER R
A AEZE2026%6 A30H I/~ @A
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REVENUE

An analysis of revenue is as follows:

R BAASR S M IS E R
30 June 2026
202646 A30H

PN
WASTIT -

For the six months ended 30

June
BZ6A30RLAMER
2026 2025
2026%F 20255
RMB’000 RMB’000
AE®TFT  ARETFT
Notes (Unaudited) (Unaudited)
Kzt (RBER) (REEER)
Revenue from contracts with customers KEEFE LKA 519,942 665,277
Revenue from other sources K EEMAREHA
Gross rental income from investment REREMFLEHENHSIA 8
property operating leases: Sk
Variable lease payments that do WIHERFIRHHFIEME
not depend on an index or a rate HRTEREN T 254 419
Other lease payments, including fixed payments ~ E@HAENF - AEEEMHR 15,728 20,607
Subtotal it 15,982 21,026
Total HeES 535,924 686,303
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HAICHANG OCEAN PARK HOLDINGS LTD.
INTERIM REPORT 2026

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

TSRS M IS E R
30 June 2026
202646 A30H

5. REVENUE (Continued)

Disaggregated revenue information for
revenue from contracts with customers

For the six months ended 30 June 2026

WA (48)
REBEFEANBANE D
AN
BE2026F6H30HLAEA

Park Operation
operations  as a service Total
Segments A8 AEEE EEORE @t
RMB’000 RMB’000 RMB’000
ARBETT ARETFT AR¥Fn
(Unaudited) (Unaudited) (Unaudited)
(REER) (REBR)  (RESR)
Types of goods or services EmZRBESR
Ticket sales FIRSHE 264,562 - 264,562
Food and beverage sales RmRAEEE 60,113 - 60,113
Sale of merchandise EmiHE 39,584 - 39,584
In-park recreation income A LU E A 63,866 - 63,866
Income from hotel operations REBEZENRA 66,135 - 66,135
Tourism & leisure services and solutions XA K R B - 25,682 25,682
Total 5t 494,260 25,682 519,942
Geographical market wENS
Chinese Mainland F Bl A 494,260 25,682 519,942
Timing of revenue recognition BRRANERE
Goods transferred at a point in time R—EAREBIER 99,697 - 99,697
Services transferred over time R—BRRBR R 394,563 25,682 420,245
Total it 494,260 25,682 519,942




BEEFARZERERAR
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REVENUE (Continued)

Disaggregated revenue information for
revenue from contracts with customers

(Continued)

For the six months ended 30 June 2025

5.

R BAASR S M IS E R
30 June 2026
202646 A30H

WA ()

RKEEFAHNHNBANED
BB AES (&

#HZE2025%6 A30H IE/~E A

Park Operation
operations as a service Total
Segments okl rEEE  EEIRB @t
RMB'000 RMB000 RMB'000
AREFT  AREFT AREFTL
(Unaudited)  (Unaudited)  (Unaudited)
(REER) (REER) (REER)
Types of goods or services EmRBEESR
Ticket sales FIRSHE 320,248 = 320,248
Food and beverage sales RmkHmEE 68,539 = 68,539
Sale of merchandise EmiHE 80,163 = 80,163
In-park recreation income Qpi2 3 EL N 74,422 = 74,422
Income from hotel operations REBEEEEHRA 81,802 = 81,802
Tourism & leisure services and solutions XRBRIE KRR A & = 40,103 40,103
Total @5 625,174 40,103 665,277
Geographical market wEMS
Chinese Mainland R A, 625,174 40,103 665,277
Timing of revenue recognition BERUANERE
Goods transferred at a point in time R—AEEBERER 148,702 = 148,702
Services transferred over time R—BERB RS 476,472 40,103 516,575
Total st 625,174 40,103 665,277
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HAICHANG OCEAN PARK HOLDINGS LTD.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

TSRS M IS E R
30 June 2026
202646 A30H

5. REVENUE (Continued)

5. WA (&)

Disaggregated revenue information for
revenue from contracts with customers
(Continued)

Set out below is the reconciliation of the revenue from
contracts with customers to the amounts disclosed in the

RKEEZEFAHNHNBANED
BB AER (&)

ATHIIKEEP A HOHKRAED

segment information:

For the six months ended 30 June 2026

MERPRENSE RV

B ZE20265%F6 H30HE~EA

Park Operation

operations  as a service Total
Segments ol AEEE  EENERY st
RMB’000 RMB’000 RMB’000
AREFT AREFT ARETR
(Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER)
Revenue from contracts with customers REEFEHMBA
External customers PN 494,260 25,682 519,942
For the six months ended 30 June 2025 #HZE2025%6 A301 1L/~ & A
Park Operation
operations as a service Total
Segments ok PEEE  EEARB et
RMB'000 RMB'000 RMB'000
AREFr AREFT ARETT
(Unaudited) (Unaudited)  (Unaudited)
(REER) (REER) (KBER)
Revenue from contracts with customers REEFEANKA
External customers HabER 625,174 40,103 665,277
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RS M E M

30 June 2026

202696 A30H
6. OTHER INCOME H AU A

2026 2025
2026 F 20254
RMB’000 RMB'000
AR For AR TFor
(unaudited) (unaudited)
(REFEZR) (REFEZ)

Other income H A
Government grants B EL 10,205 15,599
Interest income B A 412 75
Income from insurance claims RERBRZEEBA 8,601 7,025
Others Eih 1,679 4,735
Total other income =l PN 20,897 27,434

7. FINANCE COSTS B 7% B 7R

2026 2025
2026 20254
RMB’000 RMB 000
AR¥For ANRETFr
(unaudited) (unaudited)
(REFZR) (REEEZ)

Interest on bank loans IRITER
and other loans REMERHFE 122,542 149,453
Interest on lease liabilities HEBEMHE 6,212 7,512
Total 4AEt 128,754 156,965
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TSRS M IS E R
30 June 2026
202646 A30H

8. LOSS BEFORE TAX

The Group's loss before tax is arrived at after charging/

(crediting):

BR% Al &5 18
7SR BB B AT AS R S0BR (BT A)
AT & IBRIEE

For the six months
ended 30 June

BZ6H30H.LAEA
2026 2025
2026 F 20254
RMB’000 RMB’000
AR%F T ARBFT
(Unaudited) (Unaudited)
(REER) (CREEEZ)
Cost of merchandise sold &R mAAR 22,560 37,258
Cost of services provided” TR AR TR AR 486,219 577,159
Depreciation of property, plant and M - BE R
equipment BT E 169,864 161,530
Depreciation of right-of-use assets EREEENE 27,328 31,684
Amortisation of intangible assets A E 1,436 1,617
Rental income Ha WA (15,982) (21,026)
Less: Direct operating expenses arising on & : BREXFA &
rental-earning properties WA B8
BHEEBEEMX 200 184
(15,782) (20,842)
Loss on disposal of items of property, LEME - BER
plant and equipment HEIE A HEE 170 826
Foreign exchange differences, net E N Z 55 1,344 649
Fair value losses of financial assets at fair ~ #BEIFIZAEE
value through profit or loss PR S B E B
ZRRBEEX 23,703 -
& A certain amount of depreciation of property, plant and * —TFTEENYE  BEREREBITE

equipment is included in cost of service provided.

FEARBRIEAARA ©
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BEEFARZERERAR
20267 ERsR S

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

INCOME TAX

The PRC corporate income tax (“CIT”) has been provided at
the rate of 25% (2025: 25%) on the estimated assessable
profits arising in Chinese Mainland during the period.

Income tax in the interim condensed consolidated statement
of profit or loss represents:

R BAASR S M IS E R
30 June 2026
202646 A30H

9. FT1EH

PRI ERER ([EEMRER]D T
YR B P B A A Y i ST RE ST
Fi% ML 25% (20254 : 25% ) 69
TR EME -

MR BB E B R R N TSR
=3

For the six months ended 30 June

HZ6HA30H1EAEA
2026 2025
2026 20254
RMB’000 RMB'000
AR¥T ARBTTT
(Unaudited) (Unaudited)
(RBER) (REEEZ)

Current — Chinese Mainland: BNVER — B A3,

Charge for the year FAX - =
Deferred PRI - 16
Total tax charge for the period HIABIES H4a % - 16

DIVIDEND

No interim dividend was paid, declared or proposed during
the six months ended 30 June 2026 (six months ended 30
June 2025: Nil).

10. RE
HZE20265%6 A308 1F51@ B AW
IR~ Bk ER IR TR H
B% B (E &= 202596 A30H IE/~ @
A 4) o
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

TSRS M IS E R
30 June 2026
202646 A30H

11. LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic loss per share amounts 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 13,214,002,000 (2025: 8,104,092,000) in
issue during the period.

The calculation of the basic loss per share amount is based

M. B3RS ERERFSEAE

HEREER

EREABEBESBNEIRARAY
AREFEABGHABE - N
MHARBE BT ARG MNEFY
£13,214,002,0000% (20254 :
8,104,092,0000%) 5t & -

BREREBEESBDRENATBE

| Ao

on: AT ¢
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REEER) (CREEEZ)
Losses BB
Loss attributable to ordinary equity REETEEBRENESEDN
holders of the parent, used in the BRREEREREA
basic loss per share calculation FEEEE (AR T )
(RMB'000) (332,497) (295,139)
Shares B
Weighted average number of ordinary F{EstEFRERNEGIEN
shares in issue during the period HINE BT 5B
used in the basic loss per share N5 8
calculation 13,214,002,000 8,104,092,000

There were no potentially dilutive ordinary shares in issue
during the periods and therefore the amounts of diluted
loss per share were the same as the basic loss per share
amounts.

AL BERTHNABETENNE
B At SR#EEREcHERS
BREAREIRSEMER -
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RS M E M

30 June 2026

20266 A30H
12. PROPERTY, PLANT AND EQUIPMENT 12. )% - BERZE

Total

st

RMB’000

AR®FT

At 1 January 2026 (audited) M2026%1 818 (BER) 6,394,952
Additions R 19,205
Depreciation (note 8) & (FIE8) (169,864)
Disposal e (170)
At 30 June 2026 (unaudited) 72026456 A30H (R&EEZR) 6,244,123
The Group’s parcels of land in Chinese Mainland where the REB AR EANAEEE -
hotel buildings, parks and other buildings are situated are NEREMEFETRN Z 8 T Hig

held under medium-term leases. rHIAERA -
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30 June 2026

20266 A430H
13. TRADE RECEIVABLES 13. EZ BINEUE
An ageing analysis of the trade receivables as at the end of ESREWAER RGP RENEE
the reporting period, based on the invoice date, net of loss BEHIREEREENREK S THA
allowance, is as follows: ™
30 June 31 December
2026 2025
2026 F 20254
6H30H 12A31H
RMB’000 RMB’000
AREFTT AREFTT
(Unaudited) (Audited)
(REBER) (#&==%)
Within 90 days 90HW 3,599 56,800
Over 90 days and within one year HBAI0A K1FEA 52,160 =

Total Bt 55,759 56,800
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

14. PREPAYMENTS AND OTHER RECEIVABLES

R BAASR S M IS E R
30 June 2026
202646 A30H

14. AENFER A ERFIE

30 June 31 December

79

2026 2025
2026 F 20254
6 A30H 12H31H
RMB’000 RMB’'000
ARMTFrr AREFIT
(Unaudited) (Audited)
(REER) (&EZ)
Prepayments for constructions and BRARME - BEERE
property, plant and equipment TET IR 491,902 490,737
Land prepayment T TR FRIE 63,700 63,700
Prepaid expenses AR 61,779 69,060
Deductible or refundable value added tax A HEk ek A R B (E R 25,350 23,416
Receivable for proceeds from disposal FEU B — s A R AR
of an equity interest in an associate FriS IR 9,600 9,600
Other deposits and receivables* E b e N e G IE * 89,095 71,424
Due from related companies FE UL BE R R FRIR 286 =
741,712 727,937
Less: Non-current portion B IERBES (486,473) (489,142)
255,239 238,795
Provision for impairment VEREREL ] (72,746) (72,746)
Total FEE 182,493 166,049
& The amount includes construction guarantee funds, bidding * ZABEOEEBEERIREGEAN

BHRRAED RERERBRSHFEXK
(BAFARATNERERME) A RE
At IR FE W ROR -

deposits and cash deposits relating to project construction
works which are refundable after constructions, and other
miscellaneous receivables.

202646 B30 BHTEN RIBL &
BiER— B A REN R
TH AR #¥63,700,0007T (20254 :
AR#63,700,0007T) °

The balance of prepayments as at 30 June 2026 includes
long-term prepayment of RMB63,700,000 to a related
company (2025: RMB63,700,000).
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20266 A430H
15. TRADE AND BILLS PAYABLES 15. BES ENFIERENRE

30 June 31 December

2026 2025

2026 F 20254

6 530H 12H31H

RMB’000 RMB’'000

AR¥FrT AREFIT

(Unaudited) (Audited)

(REEX) (F&EZ)

Trade payables 2 5 R RIE 791,572 926,118

Bills payables ENEE 100,000 100,000

Total st 891,572 1,026,118
An ageing analysis of the trade payables as at the end of the EORNHRBERBERRERER

reporting period, based on the invoice date, is as follows: HEARBRER D AT T

30 June 31 December

2026 2025

2026 F 20254

6 H30H 12H31H

RMB’000 RMB’'000

ANR¥FT AREKFT

(Unaudited) (Audited)

(REEX) (J&E=%)

Within 1 year 16 A 399,918 504,482

Over 1 year Hid1F 391,654 421,636

Total Bt 791,572 926,118
The trade payables are interest-free and normally settled on B RNRIERTEE  BEREAE
terms of 30 to 180 days other than those suppliers agreeing EREEHZBB1FHZEMHER
to extend the credit period for more than one year. Hh - —ARIZ30B =180 MERAIX

it o

The fair values of trade payables approximate to their ZE2RNFEBENAABEERRR

carrying amounts. BE -
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PHI AR S MR E R
30 June 2026
202696 A30H
16. SHARE CAPITAL 16. fRA
Shares % 12
30 June 31 December
2026 2025
2026 F 20254
6H30H 12A31H
RMB’000 RMB'000
ARE T AREFT
(Unaudited) (Audited)
(RER) (e &%)
Issued and fully paid: BETRHE
13,214,002,000 (31 December 2025: 13,214,002,000% (20254
13,214,002,000) ordinary shares, nominal 12A31H : 13,214,002,0000% )
value of USD0.00005 each Timik - FAREEO0.00005% T 4,305 4,305
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30 June 2026

20266 A430H
17. CONTINGENT LIABILITIES 17. ARERB
Certain suppliers of the Group filed claims against the Group REEE THERDIHRZ A
for overdue payments. As at 30 June 2026, certain bank NFEAREBEIRHRE - K20264F
accounts of the Group of RMB24,127,000 were frozen. 6H30R  AEBETRITERL,Y
The Directors have made full provision for payments due to AARBE24,127,000 T RAS o F
the possibility of the Group taking settlement responsibility RIREBEMEBEAZER &
on the basis of the available evidence and legal advice REIAREEEAENREEA 8L
taken. Save as disclosed above, the Group has no material " EFZORNRIEREEE - K
contingent liabilities. EXFBEEEN  AEEHESEAX
HABE -
18. COMMITMENTS 18. &I
The Group had the following contractual commitments at RBEHRAEEE U T A L&
the end of the reporting period: £
30 June 31 December
2026 2025
2026 F 20254F
6 530H 12A31H
RMB’000 RMB’000
AR¥FT AREFTT
(Unaudited) (Audited)
(REBER) (&EZ)
Property, plant and equipment VI - BE R 192,187 192,375
Right-of-use assets EREEE 138,000 138,000
Total Bt 330,187 330,375
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

19. RELATED PARTY TRANSACTIONS

The related companies with which the Group
transactions were as follows:

Name of related party

BMEALHES B8

R BAASR S M IS E R
30 June 2026
202646 A30H

had AR B8R 2 5T XX 5 1) BB B 40
_F .

Relationship with the Group
BEAREENER

Mr. Qu Naijie (Mr. Qu)

BTN A (BsEsE)
Mr. Qu Cheng

HhFE e A
Mr. Yu Faxiang (Mr. Yu)

AR A (AR )
LEZBBEEEBRAR

([ Shanghai Sanger Hotel Management])
FEEZRBEEERERAR ([ LEXRBEEERE])
RNEBEEEBRAF]

([ Dalian Haichang Group )
ANEFGEEEBRAR ([KESELE])
RNEFEEMARBIREERERAFERSEREE

([Dalian Haichang Property Guanglu Island Hotel |)
RNEBEEMKRBIREEBRERARNEESZREE

([REBEEMEESHE])

R REEEIREREARAR]

([Wolong Zhongjingxin Ecotourism Development )

ERREERIRERZEERAA

([EABER RI5 A REIRDEFE )
HREEE RS (E8) BRAR]

([Xiangyuanyou Technology Services])
FRERIE RS (£8) BRAE (THRFRIERARES 1)
I RER@ELACEEERAF]

(I'Beijing Qikatonghong Cultural Communication |)
I RERBELAXCEEGRAF]

([ E KA bERE )
GIEEEMEBRAF

([Hefei Xiangyi Aviation])

BRERMEARAR ([AEFEEME])
TN NSBEREER AR
(“Hangzhou Xiaodao Network Technology”)
N NSRERFERA R ([N S @SR ])
HEFLRERERZEERAR
("Yizhang Mangshan Scenic Area Tourism
Development”)
HEFLRERERZEEGRAF
(BEEFLRRRIERE])

Former executive director and chief executive
officer of the Company

AABHRERITE FFRITBALE

Son of Mr. Qu, former executive director and
non-executive director of the Company

HEEMRZ T « XA FIERITES -
FMITES

Former executive director and
chief executive officer of the Company

RABIWBTMERITE B RITHAEE
Mr. Yu is beneficial equity holder

MEERERERTEEA
Mr. Qu is beneficial equity holder

HEERERERTEAA
Mr. Qu is beneficial equity holder

Mr. Yu is beneficial equity holder

MEERE=ERITAA
Mr. Yu is beneficial equity holder

AMEERERERTEA
Mr. Yu is beneficial equity holder

AMEERERERRTEA
Mr. Yu is beneficial equity holder

AMEERERERTTEA
Mr. Yu is beneficial equity holder

AIEERBEDEERAA
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20266 A430H
19. RELATED PARTY TRANSACTIONS 19. BEALR S (&)
(Continued)
Name of related party Relationship with the Group
BEALTES EB B S EWER
RERFKBERARA A Mr. Qu is beneficial equity holder
([Dalian Oriental Watertown Development])
RERAFKBERBRAR ([ KERFKNER]) HETEARERERFAA
ERBEREZRERARF Mr. Qu is beneficial equity holder
(['Yantai Haichang Tourism Development )
BEREEREERAERAR ([EAEEREER]) Mt ERERERTEA
FERAZEBREML AR ([ Xiangyuan Tea Industry |) Mr. Yu is beneficial equity holder
HRREBRETAR ([HERED BTEREEERIFAA
SESGREEFRBERAA Mr. Yu is beneficial equity holder

(['Hefei Yichake E-commerce])

FEIRTETEHARAR ([EESIRTETEK]) ALERESESKAA
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RS M E M

30 June 2026

202646 4308
19. RELATED PARTY TRANSACTIONS 19. BEAETREF (F)
(Continued)
(a) Transactions with related parties (a) HEEALTHRS
The Group had the following transactions with related AEEHEBEALTRBARGTA
parties during the period: UTRS
For the six months
ended 30 June
BZ6A30B1E~EA
2026 2025
2026 F 20254
Notes RMB’000 RMB'000
liok23 AREF AREFT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Rental fee: HEEH -
Dalian Haichang Property Guanglu NEBEBEME
Island Hotel BESBEE (i) = 580
Shanghai Sanger Hotel Management FEERBEEER (ii) 1,145 =
Service fee: REEA -
Xiangyuanyou Technology Services FERE B AR 75 (i) 118 -
Beijing Qikatonghong Cultural bR EREL L {EHE
Communication (i) 425 -
Hangzhou Xiaodao Network MM/ NS BERRHR
Technology (iir) 59 -
Hefei Xiangyi Aviation AR A ZE (iii) 85 =
Purchase of goods: B -
Xiangyuan Tea Industry BHRAE (iii) 265 =
Hefei Yichake E-commerce ERSREEFEH (iii) 2 =
Revenue from hotel operations: JBJEEERA
Dalian Haichang Group RNEBEEER (i) = 1
Revenue from ticket sales: FPIEHEWA -
Dalian Haichang Group RNEBEEER (iii) = 90
Revenue from tourism & leisure services — XHtARFE R fEk 7 5
and solutions: WA :
Wolong Zhongjingxin Ecotourism FARER S5 4R
Development iR 352 ] 3% (iif) 20 =
Xiangyuanyou Technology Services — #EJRF B RS (i) 147 =
Yizhang Mangshan Scenic Area Tourism H Z #5115 [& ks
Development ks (i) 93 -
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30 June 2026
202646 A30H

19. RELATE

D PARTY TRANSACTIONS

(Continued)

(a) Transactions with related parties
(Continued)

Notes:

(i)

(ii)

(iii)

(iv)

The Group entered the lease agreement with Dalian
Haichang Property Guanglu Island Hotel with a term of
one year from 1 January 2025 to 31 December 2025 for
RMB580,000. The rental fee for the six months ended
30 June 2025 charged by Dalian Haichang Property
Guanglu Island Hotel was RMB580,000.

The Group entered the lease agreement with Shanghai
Sanger Hotel Management. The rental fee for the six
months ended 30 June 2026 charged by Shanghai
Sanger Hotel Management was RMB1,145,000.

In the opinion of the directors of the Company, the
transactions between the Group and related parties
were conducted according to the contracts mutually
agreed.

During the six months ended 30 June 2026, Mr. Qu
and Mr. Qu Cheng provided guarantees for certain
borrowings of RMB4,623,449,000 granted to the Group
(six months ended 30 June 2025: RMB4,883,200,000)
at nil consideration.

During the six months ended 30 June 2026, Dalian
Haichang Group provided financial guarantees for
certain borrowing of RMB5,000,000 (six months ended
30 June 2025: RMB5,000,000) granted to the Group at
nil consideration.

19. BEALRS (&)

(a)

BEEEALTHRS (&)

fi g -

(if)

(iii)

AEEHEGEBHERS
BIEFT A E % - A
B2025%1 A1 H#£E20254
12A3MBIEAH—F e
AR#580,0007T - KiEEFS
BMERESNEREZ£2025
F6A300 1L/ A AW E A
& A AR®580,0007T °

AEEHE FBERBEEER]
VHERE e DERBAEE
EpEE2026F6 A30H 1E
ANEAKBHNESAEARE
1,145,0007C °

AAREERE  AEE R
DA L O VELIES L Paas
[ 175 7€ B0 & KIHETT ©

HZE2026%F6 A30H 1E/<@
A e RBBEERASE
EEEHNETEERARE
4,623,449,0007T (HE2025
F6HA30HIENMEA - AREE
4,883,200,0007T) 2 EE
R -

HZE2026%6 308 1L~
MA  REBESEMRAE
EEENETEERARE
5,000,000 T (& Z=20254F
6A30RIEATEA : ARY
5,000,0007T) R4 M E B 75
R -
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30 June 2026

202646 A30H
19. RELATED PARTY TRANSACTIONS 19. BEAETREF (F)
(Continued)
(b) Outstanding balances with related parties (b) EHEFE A LTHERERLE
1523
The Group had the following balances with its related H" WMEBR - ASEEHEE
parties at the end of each of the reporting periods: BALTH SRR ¢
30 June 31 December
2026 2025
2026 F 20254
6A30H 12A31H
RMB’000 RMB’000
AR®F AREFr
(Unaudited) (Audited)
(REER) (EEZ)
Long-term prepayments to a XAF—EBA%A RN
related company REBARIE
Dalian Haichang Group REFESE 63,700 63,700
Due from related companies PE Uk B A R RRIE
Yantai Haichang Tourism Development BEa8EREER 272 242
Xiangyuanyou Technology Services RN EHE RS 14 =
286 242
Due to related companies FE 1 BE B A R SR IE
Hangzhou Xiaodao Network Technology AN EST 67 =
Xiangyuan Tea Industry FERAE 36 =
Hefei Xiangyi Aviation EREFEMZE 90 =
Dalian Oriental Watertown Development RERF KW ERE 210 210

403 210
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202656 A30H

19. RELATED PARTY TRANSACTIONS
(Continued)

(c) Compensation of key management
personnel of the Group

19. BEALRS (B

() MAEEXTEEEASR
15 B R B

For the six months
ended 30 June

HEZ6H30HIEREAR
2026 2025
2026 F 20254
RMB’000 RMB’000
AR¥FIT AREFT
(Unaudited) (Unaudited)
(REERZ) (REER)
Emoluments: B -
Salaries, allowances, bonuses, e o EBL - B4 BF R EAM
benefits and other expenses =953 7,358 5,535
Post-employment benefits RIRTEF 367 194
Total compensation paid to key XN TEEZEEABNDMERE
management personnel 7,725 5,729
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS

Management has assessed that the fair values of
interest-bearing bank loans and other borrowings, including
the finance lease payables, approximate to their carrying
amounts largely due to the fact that these borrowings are
made between the Group and independent third-party
financial institutions, or related companies based on
prevailing market interest rates.

Management has also assessed that the fair values of the
Group’s other financial instruments approximate to their
carrying amounts largely due to the short-term maturities of
these instruments.

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 and the board of directors. 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 board of directors once a year for annual financial
reporting.

20.

R BAASR S M IS E R
30 June 2026
202646 A30H

TRIAENAREERA
REESFH
ERELTEH A RTERREA
B (RERERRENRE) B2
AEEEEEEEEE  TBHR
HEERRAEERBTIE= 54
B R B A RIR R E B S A
R o

EEBNEE  AKEEMSRE
TEMARBEARKEERS
TEHRBETARERAZIES -

AEBENVHEESENT B E
AEFEMTARAREENENK
REEFF -  UHEEERAVHE
ENEEQER NEHREAH
MBHsmem T ANEBEZSY
EEHETERANEIEHAE &
ERMBREEZNIE - RFE
MBHRERN  HEBEIRERE
FHEESH W °
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TSRS M IS E R
30 June 2026
202646 A30H

20. 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

20. ﬁ%ﬂlﬂﬁ@@;‘t%ﬁﬁ&/&

REESK (E
ARBEER
TRIBALKENSRHTANAR
BEGEER

BARBEAENEE

R202656 A30H

Fair value measurement using

FANTEEETNAAEENE

Quoted
prices in
active markets
WERTZH
5E

(Level 1)
(E-1&)
RMB'000
ARETT
(Unaudited)
(REEH)

Significant Significant
observable  unobservable
inputs inputs
EXTERE  EXTAER
BARE BAHE

(Level 2) (Level 3) Total
(F=R) (B=8) @5t
RMB'000 RMB000 RMB000

ARETT ABEFT AREFT
(Unaudited) (Unaudited) (Unaudited)
(REEZ) (RE&ER) (REEER)

Financial assets at fair value through ~ BEBBRIZAABETIEL
profit or loss TREE S

- 72,093 72,093
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RS M E M

30 June 2026

202646 A30H
20. FAIR VALUE AND FAIR VALUE HIERARCHY 20. €I B AIAEBEARA
OF FINANCIAL INSTRUMENTS (Continued) REEZELR (&)
Fair value hierarchy (Continued) NREBEER (E)
As at 31 December 2025 2025512 A31H
Fair value measurement using
FANTEEEINAAEETE
Quoted Significant Significant
prices in observable unobservable
active markets inputs inputs
NEI T EXTBE ERTAEER
HE BAHE BAHE
(Level 1) (Level 2) (Level 3) Total
(F—H) (B=H) (B=R) Eh
RMB 000 RMB000 RMB 000 RMB 000
AREF AREFr AREFT AREFT
(Audited) (Audited) (Audited) (Audited)

(EE%) (%) (EE%) (%)

Financial assets at fair value through B BBHIEA A BETIRH
profit or loss TRAE - - 95,796 95,796
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30 June 2026

20266 A30H

20. FAIR VALUE AND FAIR VALUE HIERARCHY 20. €@ TEMNAREBEREA
OF FINANCIAL INSTRUMENTS (Continued) REESHK (E)
Fair value hierarchy (Continued) NABESZHR(E)
The movements in fair value measurements within Level 3 EFE=FAABEFTENHRNHE T
during the period are as follows: N
2026 2025
2026 F 20254
RMB’000 RMB'000
ARE T ARETFr
Financial assets at fair value through FERBERALEESEN SR
profit or loss: BE
At 1 January (audited) R1A1R (BEZ) 95,796 110,282
Capital refunded REER - (20,000)
Fair value losses AREEFE (23,703) =
At 30 June (unaudited) R6A30R (REERZ) 72,093 90,282
The Group did not have any financial liabilities measured at 20266 A30H K&2025%12
fair value as at 30 June 2026 and 31 December 2025. 31 AEEWETMAZAREE
ArERNEREE -
During the period, there were no transfers of fair value HRN - sREERSRBESE R
measurements between Level 1 and Level 2 and no transfers NEZHAREBEE 2B EE
into or out of Level 3 for both financial assets and financial ¥ B EEsgEgE = (H2
liabilities (six months ended 30 June 2025: Nil). 2025F6 A30BIE/NEA - £&) -
21. EVENTS AFTER THE REPORTING PERIOD 21. REHEREE
Save as disclosed elsewhere in the interim condensed bR BRRSRAAR A IS B R B35
consolidated financial information, the Group had no other FrBEEIN - RIERE - A&EHE
subsequent events after the reporting period. BEEMEEEIE o
22. APPROVAL OF THE INTERIM 22. VAR AR B T E B
CONDENSED CONSOLIDATED FINANCIAL e
INFORMATION
The unaudited interim condensed consolidated financial AEEZHPHPLRETBERE
information was approved and authorised for issue by the MR2026F8 A3 HEARARGEES

board of directors of the Company on 31 August 2026. B R RETE -
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