oY ElilS S AE
SINOSYNERGY ,

Sino-Synergy Hydrogen Energy Technology (Jiaxing) Co., Ltd. ’
2 — N — — — //
ES=EER I (=E ) RIPBIRAT :

(A joint stock company incorporated in the People’s Republic of China with limited liability) d

(M EAREMEGZMA ZRSERAT) /
Stock Code g31t5% : 9663 g

2026 %% s



Contents

BBRER S R IR R

BRZE P HEEKER
BERER G I AR K
BRERE IS E R

BRGETHRDRER

RRAR & IR S IR M

/

Omsmn

10

34

62

63

64

66

68

70

Definitions

Corporate Information

Financial Highlights

Management Discussion and Analysis

Other Information

Condensed Consolidated Interim Statement of Profit or Loss

Condensed Consolidated Interim Statement of Comprehensive
Income

Condensed Consolidated Interim Statement of Financial
Position

Condensed Consolidated Interim Statement of Changes in
Equity

Condensed Consolidated Interim Statement of Cash Flows

Notes to Condensed Consolidated Interim Financial
Statements

HYDROGEN 2 » i |
L }%5 : |

FHERGY




B=

Definitions

EARPEHRET - BXERZBAEIN - THRENBZEINOT

In this interim report, unless otherwise indicated in the context, the following expressions have the meanings set out

below:

[2025FER RS | 18
“2025 AGM”

[RRIER] &

“Articles of Association”

[EZZEg ] Ec

“Audit Committee”

== &
“Board” or “Board of Directors”
[EEARTA b
“CG Code”

[EE K] b
“Chairman”

[ARFE]] it

»

“Company” or “our Company’

[ EEEY 5
“CSRC”
(%) =

“Director(s)

[RE R i

“Domestic Shares”

[BTIHkEETa] b

“ESOP Platforms”

RARN2026F6 H29H (EH—) RITNFERR S
the annual general meeting of the Company held on Monday, 29 June
2026

ARFMATER - EFEELT
the articles of association of the Company, as amended from time to
time

EfxeEk%Re

the audit committee of the Board

EEE
the board of Directors

R ETRAIKMERC1 D EE AT A
the Corporate Governance Code as set out in Appendix C1 to the
Listing Rules

Efglw

the chairman of the Board

EEE AR (FE) D ARAE - 201596 830 B EEARLFMEF
MLz BB BERAR - EHERE R Em (RS - 9663)
Sino-Synergy Hydrogen Energy Technology (Jiaxing) Co., Ltd. (BB &
BRI (ZE) R BBR A A]), a joint stock company incorporated in the
PRC with limited liability on 30 June 2015, the H Shares of which are
listed on the Stock Exchange (Stock code: 9663)

TRESEEEEEZES
China Securities Regulatory Commission

KRREE

the director(s) of our Company

RARRAPGREEARE1.00ETBER - AARBRE R

the ordinary Shares in the share capital of the Company with a
nominal value of RMB1.00 each, which are subscribed for and paid up
in Renminbi

BIFKTA HABTHBESRERESELE (BEREE)  £EMIBRRE
LDHRREABTE (BREE) RASHRBECEREAR X (FRER)
the employee shareholding platforms, namely Gonggingcheng
Hongsheng Fengyuan Investment Partnership (Limited Partnership)
(EBWBEREREEASBLE(ERE)), Gonggingcheng Hongsheng
Fengtai Investment Partnership (Limited Partnership) (&6 22
REABLEERAE)) and Gonggingcheng Hongsheng Fengying
Investment Partnership (Limited Partnership) (ASHIBHRLEIGTELS#
TEERER))

n SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026



[ #aAe 3 |
“General Manager”

[2IREE]

“Global Offering”

[E&R A

“Grantee”

[AR&E 5

“Group”, “our Group”, “we” or “us”

[HE

“H Share(s)”

[EETALR ] g[8 —HAKRE ]

“Hongyun Hydrogen Energy” or
“Single Largest Shareholder”

(%l

“HK$” or “HKD”

[&#]
“Hong Kong”

[FEER ]

“Huahui Technology”

[ BB s s & w2 Al

“IFRS Accounting Standards”

[TE]
W

i

Definitions

PiNSIFGE S
the general manager of the Company

% E79,520,000 8 HAR - BIEHERBE B AR EE7,952,000 8 HAR K& & 42 E
¥EFE 71,568,000 i HAX
an offering of 79,520,000 H Shares, comprising a final Hong Kong
public offering of 7,952,000 H Shares and a final international offering
of 71,568,000 H Shares

BRAMEEARRIENERA
grantee of the Pre-IPO Share Option(s)

RARREME AT
the Company and its subsidiaries

RARBRAFFREEARE1.00THFHII ETINERR - #§ A TRE R
BE - SRR LET

overseas listed foreign share(s) in the share capital of our Company
with a nominal value of RMB1.00 each, to be subscribed for and
traded in HK dollars and listed on the Stock Exchange

ERBEIEBREHARAR » —K12015F5 21 BAEPR MK
AR BARRMOHE -—HAKRE

Guangdong Hongyun Hydrogen Energy Technology Co., Ltd. (B %S
BRALREHE AR AR]), a company incorporated in the PRC on 21 May
2015 and is our single largest Shareholder

BEEEEEREET

Hong Kong dollars, the lawful currency of Hong Kong

hE ARAMBEEBSRITTHE
the Hong Kong Special Administrative Region of the PRC

BILEEMBREABRLCE (BRER) - —KKN2019F5 421 BAEP
MK HBEREBEE  TERZEHERE

Foshan Huahui Technology Investment Partnership (Limited
Partnership) (fILEERFERESRBLE(BRAH)), a limited
partnership incorporated in the PRC on 21 May 2019, which is mainly
engaged in project investment

Rt R E e R 2 BRI ER R
International Financial Reporting Standards as issued by the
International Accounting Standards Board

TR SREEFR-TRFEL

Kilowatts, a unit equal to one thousand watts

st (B0 RreaRAE —2oxerngs K



Definitions

[ EmR el

“Listing Rules”

[ ETREER) skl £ )
“Listing Date” or “Listing”

[Mw ]
MW
[R2E<p 8]

“Model Code”

[ BRI |
“Mr. Chen”

(1275 ]
“Nme/h”

[BEEREE

“Nomination Committee”

[PEM]
‘PEM”

[ |
“PRC” or “China”

[FPERRDE| [ AEDE]

“PRC Company Law” or “Company

Law

[ERAFEERESERE S

“Pre-IPO Share Incentive Scheme”

[BRAFEENREE] %

[ R EARE

“Pre-IPO Share Option(s)” or

“Option(s)”

[ 387 HAf
“Previous Period”

EEBMERZAARNRAES ETRA (EIRER - #as A Mg
)

the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited, as amended, supplemented or otherwise
modified from time to time

2023F 12 A5H » BIAR AR T3 ZHE H
5 December 2023, being the date the H Shares of the Company
commenced trading on the Stock Exchange

KE

megawatt

R EWRAIMSECIMN EMBEITAEZEITEA R ZNITETA)D
the Model Code for Securities Transactions by Directors of Listed
Issuers as set out in Appendix C3 to the Listing Rules

PREEBE A - EF R - ITEFMAR TR
Mr. Chen Xiaomin (FREE&{), the Chairman, an executive Director and
the General Manager of the Company

BNRREL K
normal cubic meter per hour

BEEgRA%ES

the nomination committee of the Board

R
proton exchange membrane

RPRFEPEARLNE - FEEEE  RFIFHITHRRERAE

the People’s Republic of China, for the purpose of this interim report,
excluding the regions of Hong Kong, Macau Special Administrative
Region and Taiwan

(REARKMBERARE)  EARHER] ~ MR SAE M RS2k

the Company Law of the People’'s Republic of China ((F % A R £ AEH
‘ARE)) as amended, supplemented or otherwise modified from time
to time

ARREFGHR20229F10 828 B /& RN 5 R AR ESHIRREHEA
Bt E (K ARER]) EXERFBESN [EFeRE - BRAHEE
AR SR BARE BB AT )

the pre-IPO share incentive scheme of our Company approved and
adopted by our Board on 28 October 2022, as amended from time to
time, a summary of the principal terms of which is set forth in “Report
of the Board of Directors — Pre-IPO Share Incentive Scheme”

RIEE R ARSI AR A B B e i R

option(s) granted under the Pre-IPO Share Incentive Scheme

H=2025%6 A30H L@ A
six months ended 30 June 2025

SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026



[ R TR ]

“Prospectus”

[ 71 3 |
“‘R&D”

[HNEZEE

“Remuneration Committee”

[ & EAR
“Reporting Period”

[ARE ]
“‘RMB”

[ &5 RIS G0
“SFO”

[ A& ]
“Share(s)”

[ AR

“Shareholders”

[ Bt 22 Ff7 |
“Stock Exchange”

[BEEES |

“Strategy Committee”

(%]

“Supervisor(s)”

[BE=e)

“Supervisory Committee”

[UAV]
‘UAVs”
EFTEE]

“Yunfu Industrial Park”

[%]
sy

Definitions

ARRFR2023F 11 A27 ARMHNERE B AHEENHERER
the prospectus issued by the Company in connection with the Hong
Kong public offering dated 27 November 2023

Bt 9T B R B
research and development

ExevMEzES

the remuneration committee of the Board

% 202656 A30H 1E/NE A
six months ended 30 June 2026

FEDZEEB AR

Renminbi, the lawful currency of the PRC

ERESIMEEBETREZRE

Securities and Futures Commission of Hong Kong

FEBEDIEST1EZ S REE RS
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)

ARERAFEREABARE1.00THRY @ BEAEREHK
share(s) in the share capital of our Company, with a nominal value of
RMB1.00 each, comprising our Domestic Shares and our H Shares

BRE A

holder(s) of our Share(s)

ERBMARIMBRRAGR  REBERGNEEMBRARNEENE LR
The Stock Exchange of Hong Kong Limited, a wholly-owned subsidiary
of Hong Kong Exchanges and Clearing Limited

BEXgRmEEg

the strategy committee of the Board

RRFES

the supervisor(s) of the Company

EELZEE  CH2025FERRGHEREIVS
the committee of Supervisors which have been abolished with effect
from the conclusion of the 2025 AGM

EAR

unmanned aerial vehicles

EREFERBRREZEREEAFRAR - —FKN2014F1 F16 BEF B
BRZHIRE REBBRRZ —

Guangdong Yunfu Industrial Park Investment and Development
Group Co., Lid. (BEREFEREEFHEEBABRAR), a company
incorporated in the PRC on 16 January 2014 and is a substantial
Shareholder

B
per cent

EmEen (B0 ReaRAE —2oxerngs [
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Corporate Information

BEExe

HITES

PREEGULE (EEKR)

ettt

BHBIE L (R2026F6 H29 HEZ(T)

FYITES

BEHELE

RELAE

B E A (R2026F3 524 HEHT)

BYFHTES

2l

RIEZ A (R2026 46 29 AH#Z(T)
g L+ (R2026 46 H29 HHEZ(T)
g8+ (10202645 5 15 A B (E)
BRI+ (R2026F5 4 15 AEHT)

EE

WEIE L+ (FE) (R2026F6 529 HEET)
MR EI e A (2026 466 F 29 A BEHT)
BE A (R202646 529 HEFIE)

BREES

RIEFfE (LE) (R2026 466 H29 AHEZ(T)
@B L (F/E) (R2026F5 A 15 HEFHT)
Rl

Bl L+ (R2026 6 29 A#EZ(T)
ERBL 2+ (R2026 %54 15 A BHE)

FMEES

Rk E (FF)

PR ST A&
RIETRYE (R2026 46 H29 HHEZ(T)
=R 2+ (R2026 F5 H 15 H BEHE)

THE BOARD

Executive Directors

Mr. Chen Xiaomin (Chairman)
Mr. Ye Jiajie
Dr. Yan Xigiang (appointed on 29 June 2026)

Non-executive Directors

Mr. Dong Guihu
Mr. Huang Jiao
Mr. Zhang Chen
Mr. Yang Zeyun (resigned on 24 March 2026)

Independent non-executive Directors

Mr. Liu Xin

Mr. Leung Wai Tai (appointed on 29 June 2026)

Ms. Lau Man Kei (appointed on 29 June 2026)

Dr. Xing Wei (resigned on 15 May 2026)

Ms. Wong Yan Ki, Angel (resigned on 15 May 2026)

SUPERVISORS

Ms. Lin Minting (Chairlady) (resigned on 29 June 2026)
Mr. Hu Muzhou (resigned on 29 June 2026)
Mr. Liao Han (resigned on 29 June 2026)

AUDIT COMMITTEE

Mr. Leung Wai Tai (Chairman) (appointed on 29 June 2026)
Dr. Xing Wei (Chairman) (resigned on 15 May 2026)

Mr. Liu Xin

Ms. Lau Man Kei (appointed on 29 June 2026)

Ms. Wong Yan Ki, Angel (resigned on 15 May 2026)

REMUNERATION COMMITTEE

Mr. Liu Xin (Chairman)

Mr. Chen Xiaomin

Mr. Leung Wai Tai (appointed on 29 June 2026)

Ms. Wong Yan Ki, Angel (resigned on 15 May 2026)
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BHREZES
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BEARWE
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SRR
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HIRKFRE2218

EBEEER
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B

IR

TeEBEHR 158
RABE B

718

HER A7 38 F & ke
HEERSETERAT

it
BERIE1485721#82103B=E

RNAEER

Corporate Information

NOMINATION COMMITTEE

Mr. Chen Xiaomin (Chairman)

Mr. Liu Xin

Ms. Lau Man Kei (appointed on 29 June 2026)

Dr. Xing Wei (resigned on 15 May 2026)

Ms. Wong Yan Ki, Angel (resigned on 15 May 2026)

STRATEGY COMMITTEE

Mr. Chen Xiaomin (Chairman)

Mr. Liu Xin

Mr. Ye Jiajie (appointed on 24 March 2026)
Mr. Yang Zeyun (resigned on 24 March 2026)

JOINT COMPANY SECRETARIES

Mr. Wang Jun
Mr. Chu Wing Tim Benedict

AUTHORIZED REPRESENTATIVES

Mr. Ye Jiajie
Mr. Chu Wing Tim Benedict

AUDITOR

PricewaterhouseCoopers

(Certified Public Accountants and Registered Public Interest Entity
Audiitor)

22/F, Prince’s Building Central

Hong Kong

LEGAL ADVISOR AS TO HONG KONG LAWS

Jun He Law Offices

7/F

AlA Central

1 Connaught Road Central
Central

Hong Kong

H SHARE REGISTRAR

Boardroom Share Registrars (HK) Limited
2103B, 21/F, 148 Electric Road
North Point, Hong Kong

BEEERERE (ZR) ROBRLAE B AFHHRE
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Corporate Information

PR EE R A

H

i pa)

e

TN V3 4 7
371%501-2%

BEARGRLE16BELT2EE
TEREXRMH

HEILA
BRE 148573118
FR 44X 5%

9663

FRAEREBLT
B IRAT LS X 4T
Gk

EEA

BTSSR
ESATEREAE
BRAEESE

NGIE D

WWW.Sinosynergypower.com

REGISTERED OFFICE AND HEAD OFFICE IN
THE PRC

Room 501-2, Block No. 37
Hangzhou Bay New Economic Park
Port District

Jiaxing City

Zhejiang Province

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG
KONG REGISTERED UNDER PART 16 OF THE
COMPANIES ORDINANCE

31/F, 148 Electric Road
North Point, Hong Kong

STOCK CODE
9663

PRINCIPAL BANK

China Merchants Bank Foshan Nanhai Branch
First Floor, South Region, Liyayuan

Nanhai Avenue, Guicheng Street

Nanhai District, Foshan City

Guangdong Province

PRC

COMPANY’S WEBSITE

www.sinosynergypower.com
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Financial Highlights

BZ6A30HILAEA
For the six months
ended 30 June

2026 F 20254
2026 2025
AR¥T AREFT
RMB’ 000 RMB’ 000
(REZ) (REEHEZR)
(Unaudited) (Unaudited)
A Revenue 57,613 58,883
E A Gross Profit 3,699 3,095
MRS A B 18 Loss before income tax (132,923) (182,031)
BN EE Loss for the period (148,063) (184,427)
AR IR RN R EE Loss per share attributable to
shareholders of the Company for the period (0.28) (0.36)
EERLE Total assets 3,785,431 4,337,699
BEEE Total liabilities 1,398,140 1,539,844
RATEE AEGER Equity attributable to owners of the
Company 2,302,274 2,778,963
BekIReEEY Cash and Cash equivalents 132,288 95,170

mmaen (@R rosRea —soxerngs [
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Management Discussion and Analysis

EBXOEREE
E 3 301)

ARFBEIRMAR - EEMFEDLZL
KE BEMRBELEE REEBR
B BERME HARE BAOARNITBE
[ —fF — & — A RaeErest - e T
AR AR @ REIRE R - RQRIRFF[EF) -
BIFT - R HRIOROES  2EMR
DREROERZRIE  BBBENKIMA
o BRERMELRESRELENZ
DB EE - HEERRL AR - R - BE -
I% EEEEBESEERB(CEMERGE
LR REBRABRERBMBERE
C HAEBEB R ERRAEFARK o

2

2026 F EARNAEB R T ETRME=
EEFtFEE  RARERTERAEIHEER
WS - RS O AR [l Al %
el -Tagete—fgt] [MEEBZT
el TigeEREnt] MEMA - 27
BB EC RS R R AR A - 20k
BREMMR - MRS R ERER IR E
BRMZRE - RAERMAKRTIH(EE N [
BEMEERROEEXZRIREA 2
HAERSMRE R EMH 2R ER AR
BEEMEA  EXENELEEHFR =5
EE - HBHAEEASIRETHEARBR
AR EEEE Lo BRAEHEES
BRI - BABEBRAL
BER  RMEEEERHINE  RER
ARAESRETRE - ABGCEBERWT

BUSINESS REVIEW AND OUTLOOK
BUSINESS REVIEW

The Company focuses on research, production and sales of hydrogen
energy core equipment, including fuel cell stacks, fuel cell systems,
power generation equipment and hydrogen production equipment.
It is committed to opening up the “production-storage-transportation-
application” hydrogen energy ecological chain and enabling industrial
decarbonisation and green energy transformation. The Company
adheres to the core principles of “tenacity, innovation, openness and
mutual benefit”, comprehensively deploys the entire chain of hydrogen
energy core equipment, transforms hydrogen energy technology
into the core engine to drive the green economy and promotes the
large-scale hydrogen energy application and commercial progress in
transportation, energy storage, power generation, industry, low-altitude
economy and other fields through continuous technological innovation
to deeply integrate into the national dual-carbon strategic development
blueprint and jointly create a bright future of clean and sustainable
development.

The year 2026 is the third full financial year since our Listing on the
Stock Exchange. We firmly implement the long-term development
strategy and put our strategic focus on “commercialisation of
technological innovation”, “integration of hydrogen energy ecosystem”,
“expansion of business diversification” and “lean operation and
management”. During the Reporting Period, the Company optimised
the allocation of resources for the R&D of cutting-edge technologies,
strengthened the strategic layout of key technologies, accelerated
the iteration and upgrading and technological breakthroughs
of various product series, and promoted the marketisation of
technological achievements; at the same time, we actively explored
new development modes for hydrogen energy industry, and spared
no effort to expand the full-domain application ecology of hydrogen
fuel cell technology. Through the triple drive of technological cost
reduction, model innovation and ecological synergy, we promoted
the transformation of hydrogen energy application scenarios from the
demonstration application stage to large-scale economy; in addition,
we will impel the comprehensive upgrade of the governance structure,
optimise the organisational structure and talent team building, and
deepen the reform of the operation and management mechanism
to lay a solid foundation for the sustainable business growth. The
specific operations are as follows:

m SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026



EmFAR
DREIEREREBEENRORE
Bh IEABARE R ME) RS - Bl
BEERERREDRMELSE
BEERRNFED ) - KIERENESE
EHEBRR - RAERCRERME
FREYRES - AR — KRBT R AR EE
mE T ERE o EREHA - HME
AL ot B I E A0 O3 T T T RS
R o B BHEREE R - BTARAR
R EBE G EH A FEE B M RETE
EREFRETE—SRET - AR &
MHEBEHAREEARESRZNS
TTRFR - FARTRIE - SREME
BEMAEE —BEGIVEHE - £
REEMETE  BRMAEREAERR
TREMBENT R - ARITH T MR
B2 BHEE TR -

BRI BB E b R AR B T
BALRFTIER - EmITAEEAT SR
Fiem o B - RN EBRR
EmBEFEM0-300 KWIIEE R/ -
ERfBEESEES  REBEYR
BER SREHRE SEPE - MM
EEAZREELREMGS - U
BFRKGHRT RIEERENPEME
REMGRTESRONROEBER -
HEEREBXTRAEMWENERER
i BREEHARBOEEL -

EERENWED M
Management Discussion and Analysis

Product Upgrade

As the core breakthrough point of energy structure reform,
hydrogen energy is ushering in historic development
opportunities. Technological innovation and product iteration are
the continuous forces driving our high-quality business growth.
Leveraging the deep accumulation of industrialised R&D, we are
accelerating the R&D reserves of new-generation technologies
and upgraded products while deepening the application of
existing technologies. During the Reporting Period, we achieved
continuous breakthroughs in the fuel cell stack product
technology. In the field of water-cooled stack R&D, the rated
point performance of the new version of the high-power Hongxin
GIIl (875 GlII) stack was further improved in the laboratory
environment. At the same time, we upgraded the high-power
and high-efficiency power generation dedicated stack — Hongxin
GIV (%5755 GIV) stack in response to the diverse needs of mobile
and fixed power generation scenarios. In the R&D of air-cooled
stacks, we completed the upgrades of two air-cooled stacks
based on the needs of drones and hydrogen energy two-wheeled
vehicles.

At present, our fuel cell system has seen its product performance
and reliability steadily improve through continuous optimisation
of design concepts. Meanwhile, the layout of the 0-300 kW
power segment was completed for our fuel cell system products,
and the products can be adapted to a variety of application
scenarios such as smart mining trucks, long-distance trunk
logistics heavy trucks, hydrogen locomotives, high-speed trains,
ships, and fixed power generation. In addition, we developed
hydrogen production equipment products along two technical
routes: alkaline electrolyser and PEM electrolyser. We focused
on independently developing MW-scale electrolyser technology
to realise the localisation of advanced hydrogen production
equipment.

EmEsn (B0 rnaRaa —2oxerngs [
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Management Discussion and Analysis

*

FERHER

WEMA - WAVERFAEDERHN
BREERELZMERN - EERED
MZRE - BB - BEZELRI(L
HERORE  REEHBET SEH
B HERE SEEAK  DEW
WESHER  E-THEADERE
L5 2R - fin

() BMEEASEXBEMTE®
FEEiLMER - A0WBEHEIE D
BB E R BHEREE R
REEEOEBERDBESE - &
EETEY - KM REREKRR
WH O BRERET -

(i) TAEE EEEKERGZE
NBEERBEFEEARE A
KRB - EEZEEAKM
BHRGEER  2EHAEH
B 5 S AL AR Bt R B R
R 20WEHHBAEE
MEE O RRNREEREEE
HHEMEXIRE - EREPE
BERIEEBARARBAES
HEMEEER  SHE2EE
IR ETEEBELN
BEG RIS EE MR - R
th AR BT AT R R S AL &
ARSI TISRT W TEER

B ERERBESHEE
[EEB|EfnEERERAER
ST B E A -

For identification purposes only

Application Expansion

During the Reporting Period, we actively explored new scenarios

of product application and new modes of application and

operation. While expanding in the traditionally advantageous

fields of transportation, rail transit and power generation, the

Company has also expanded new scenarios such as hydrogen
energy ships, hydrogen production equipment, hydrogen energy
drones and hydrogen energy two-wheeled vehicles, which

further expands the commercial scenario application of hydrogen

energy. Examples include:

(M

In terms of our domestic hydrogen transportation
applications: in the Northern China region, 40 hydrogen
energy heavy trucks equipped with our fuel cell system
operate efficiently in the Zibo cement mining area in
Shandong Province, undertaking the trunk transportation
tasks of bulk materials such as mineral powder, cement
powder and coal ash.

In the southwest region, Chongging’s first international
green road-sea intermodal transport demonstration route
was officially opened. In this demonstration route, the trunk
land transportation section from Chongqging to Qinzhou
Port in Guangxi was entirely undertaken by heavy trucks
equipped with our fuel cell system; for the same period,
20 hydrogen energy heavy trucks equipped with our fuel
cell system were officially put into operation in Qujing
City, Yunnan Province. This is the first batch of hydrogen
energy vehicles put into operation by Yunnan Province
Energy Investment Group Limited* (EfARERIEEEEGR
7x|]), marking a substantial breakthrough in the strategic
layout of this provincial key energy enterprise in the field
of hydrogen transportation. It also added new industrial
application scenarios for Qujing City as a hydrogen energy
application demonstration city in the southwest region,
marking the official seamless connection and coordinated
integration of the Hydrogen Corridor of the New Western
Land-Sea Corridor (FAEEEHBESER") and the
Chengdu-Chongging Hydrogen Corridor (%8 & E ).
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EERENWED M
Management Discussion and Analysis

In the northwest region, a batch of heavy trucks equipped
with our fuel cell system officially commenced commercial
operation in Xinjiang. The first batch of vehicles, fully loaded
with coke, departed from Fukang Yongxin Coal Chemical
Plant and traveled 130 kilometers one-way to reach Urumqi
Bayi Iron and Steel Plant, marking the successful injection
of zero-carbon kinetic energy into this logistics artery
connecting the coal chemical and steel industries.

(iii) In terms of domestic hydrogen rail transit applications, we
completed the development of the A150 system based on
the Gl stack for application in trams, and comprehensively
upgraded it in dimensions such as power output, system
efficiency, component reliability, and system cost, which
was successfully delivered to CRRC Changchun Railway
Vehicles Co., Ltd.; in addition, our R&D team improved the
reliability of the A110 products for the Kuching project in
Malaysia, and completed the trial production and product
delivery of multiple sets of systems.

(iv) In terms of hydrogen-powered marine applications in the
PRC, the first inland 64TEU hydrogen fuel cell-powered
container vessel in the PRC, “Dongfang Hydrogen Port” (&
7 &%), equipped with the Honghan C240 (3% C240) fuel
cell system, successfully completed its first long-distance
voyage test and was officially put into operation. This
marks a “breakthrough from zero” in the application of
hydrogen fuel cell-powered ships in inland waterways in
China, injecting brand-new kinetic energy into the green
and low-carbon transition of the shipping industry; we, as a
partner and exclusive fuel cell supplier of Instituto Superior
Técnico (EHASZEIE T ERT) in Lisbon, Portugal, made
an appearance at the Monaco Energy Boat Challenge,
providing it with core power components.

Looking ahead, the Company will continue to advance
technological innovation and industrial application of hydrogen
energy, deepen its domestic market foundation and accelerate
global expansion, with a view to contributing to the development
of a clean and low-carbon energy system for China and the

world.
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R&D Innovation

We adhered to the principle of ensuring our core technologies
are independently controllable, optimise the allocation of R&D
resources and the strategic layout of key technologies. During
the Reporting Period, the R&D expenditure recorded over
RMB46.5 million, striving to continuously improve the economical
efficiency, reliability and durability of our products.

(i) In respect of fuel cell stack R&D, based on market demand
across various application scenarios, the Company
continued to enhance the performance of its water-cooled
fuel cell stack products and expand its air-cooled fuel cell
stack product portfolio for new application scenarios.

For water-cooled stacks, the rated performance of the
new high-power Hongxin GlII (J&/7& GllIl) stack was further
improved under laboratory conditions. The new high-
power Hongxin GlII (381 Glll) stack adopts control
strategies including low-temperature operation at low
load, high-temperature operation at high load, optimal
stoichiometric ratio and optimal temperature differential,
effectively addressing water management issues during
operation and significantly enhancing stack lifespan. In
addition, upgrades were made to bipolar plates and sealing
materials, with the operating temperature increased to
95°C, thereby reducing liquid water content within the
stack, lowering system heat dissipation requirements and
improving overall system efficiency. The new high-power
Hongxin GlII (/& GlIl) stack also introduces a single-cell
assembly process, significantly improving stack consistency
and assembly efficiency.

The new-generation Hongxin GIV (&1& GIV) stack adopts a
new flow field forming process, with significantly improved
rib forming and reduced internal resistance of bipolar
plates. Through optimisation of thickness and flow field
design, the new-generation Hongxin GIV (&7t GIV) stack
enhances power generation efficiency while maintaining
component compatibility and reducing mass production
costs. The new-generation of Hongxin GIV (& GIV) stacks
performs stably, meeting the product requirements for
high efficiency, long life, low loss, and strong adaptability
through the optimisation of plate resistance, innovative
high-uniformity flow field design, air flow cross-section
optimisation design, and long-life membrane electrode
technology.
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In terms of air-cooled stack R&D, we have developed and
upgraded 3-6 kW air-cooled stacks for drone scenarios and
300-500 watts air-cooled stacks for two-wheeled vehicle
scenarios.

In respect of fuel cell system R&D, the Company continued
to improve product performance, environmental adaptability,
reliability and durability, and made progress in R&D of
key technologies including adaptive Fuel Cell Control Unit
(FCU) control algorithms, Electrochemical Impedance
Spectroscopy (EIS) impedance detection and Prognostics
and Health Management (PHM).

The application of such technologies has continuously
reduced system failure rates and improved system durability
by over 30%, thereby effectively enhancing the economic
viability of system products in market operations. In the
automotive sector, the H150 and H240 platform systems
were further upgraded, and a 49-ton hydrogen-powered
heavy-duty truck equipped with a 280 kW system was
successfully rolled out and commissioned. Approximately
500 commercial vehicles were deployed during the Year,
with continuous efforts made in the hydrogen mobility
sector.

In the rail transit sector, the Company has achieved
major breakthroughs in both the R&D and the market of
its hydrogen-powered high-speed trains products. The
Company upgraded the structural strength, electrical
architecture, and system safety of its D240 high-power
rail transit system, which is tailored for hydrogen-powered
multiple units with a speed of 250 km/h, and completed
the system product delivery to CRRC Qingdao Sifang Co.,
Ltd. in late June. Meanwhile, the Company completed the
development of the A150 system based on Glll fuel cell
stacks for tram applications; compared to its predecessor,
the A110 system, the A150 system features comprehensive
enhancements across multiple dimensions, including
power output, system efficiency, component reliability,
and system cost, and was successfully delivered to CRRC
Changchun Railway Vehicles Co., Ltd. In addition, the
R&D team enhanced the reliability of the A110 products
for the Kuching project in Malaysia, focusing on upgrading
the protection ratings of electrical boxes and interfaces
as well as software safety levels, and completed the pilot
production and product delivery of multiple systems.
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(iv)

In small-scale applications, the Company successfully
developed a 5 kW air-cooled system, laying the foundation
for applications in hydrogen-powered UAVs and two-wheeled
vehicles.

In respect of hydrogen power generation system R&D, we
have upgraded our fuel cell power generation units from
relatively simple fuel cell engines to unit electrical cabinets
integrating optional heat exchange, centralised control,
and alternating current/direct current (AC/DC) output
capabilities. Furthermore, we have expanded our product
matrix, with unit module power now spanning from 10 kW
to 300 kW. Our MW-level stationary cell power generation
systems are integrated using these upgraded modules,
and the new system achieves a maximum power output
of >2.6 MW per single container, doubling its previous
power. Simultaneously, we have further optimised the
technical reliability and economic efficiency of various
subsystems, including thermal management systems, power
transformation systems, power distribution systems, safety
systems, exhaust systems, energy storage systems and
control systems. Customers can not only customise options
such as waste heat utilisation, energy storage, and power
transformation, but can also select front-end and back-end
equipment, such as charging piles, metal solid hydrogen
storage/high-pressure gas cylinders to enable rapid,
integrated deployment and application.

In respect of marine application R&D, based on vessel
operation experience as well as vessel and onboard
environments, the Company has upgraded safety designs,
including ventilation, control power uninterruptible power
supply (UPS) and dual power switching, and insulation
isolation beyond the technical standards required by
classification societies. Furthermore, leveraging the specific
characteristics of suspended particles in river water, the
Company improved the filter structure and optimised the
heat exchanger’s internal configuration to accommodate
large suspended impurities. Recognising the compact
spatial layout of vessels, the Company also enhanced
maintenance accessibility through further refinements in
mechanical structural design.
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In terms of innovative technology reserve, our R&D team
is developing groundbreaking MW-level PEM electrolyser
technology and a new-generation alkaline electrolyser
technology with a capacity of 1,000 Nm?h, tailored to meet
the needs of various end application scenarios. Related
technologies can greatly improve the efficiency, purity and
stability of hydrogen production, addressing the demand
for high-quality hydrogen across different industries. In
addition, we are also developing a MW-level PEM and
alkaline electrolyser water hydrogen production system
with a capacity of 1,000 Nmé/h equipped with Safety
Instrumented System (SIS), which integrates advanced
safety control technology to ensure the safety and reliability
of the whole hydrogen production process. At present,
our alkaline electrolyser hydrogen production system has
successfully passed the evaluation and certification of
internationally renowned institutions, and its safety and
reliability are benchmarked against international standards.
Focusing on the demand of end application scenarios,
our technical reserves will help the Company to forge a
complete industrial chain from hydrogen production to
hydrogen usage.

The Company’s R&D team is actively commercialisation
its technologies, developing and manufacturing three
units (sets) of PEM hydrogen production equipment with
capacities of 5 Nm3/h, 200 Nmé/h, and 250 Nm?3/h, respectively.
During the Reporting Period, the manufacturing and
commissioning of the 5 Nm3h PEM hydrogen production
equipment were completed, which has been utilised for the
performance verification of the Company’s next-generation
PEM electrolyser technology. Meanwhile, the Company
has partially completed the assembly and electrolyser
performance testing of the 200 Nm3h PEM hydrogen
production system, as well as the partial assembly of the
250 Nm®/h PEM hydrogen production system. As scheduled,
the 200 Nm3/h and 250 Nm?3/h hydrogen production
equipment will be delivered to customers within 2026.
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Governance Optimisation

The Company advanced internal management transformation
and upgraded its operational system, focusing on four key
areas, namely “upgrading corporate governance, optimising
organisational structure, revitalising talent and improving cost
efficiency”, with a view to strengthening the foundation for its
sustainable development. In the context of emerging markets
aligned with national strategic priorities, the Company improved
resource utilisation efficiency and organisational effectiveness
through structural adjustments and the establishment of
innovative mechanisms, thereby further enhancing its core
competitiveness.

Looking ahead, the Company will further enhance its governance
system, with a focus on improving decision-making efficiency
and risk control, optimise its governance structure, refine
its rights and responsibilities framework and internal control
mechanisms, and improve its strategic execution capabilities
and compliance standards. Through optimising its organisational
structure, breaking down departmental silos and establishing
a flatter structure, the Company aims to strengthen its market
responsiveness and cross-functional collaboration capabilities.
At the same time, the Company will implement a value-driven
talent strategy, focusing on talent pipeline development, targeted
incentive mechanisms and the optimisation of empowerment
systems, so as to stimulate innovation and professional
capabilities. In addition, the Company will focus on improving
cost efficiency across the entire value chain by rationalising
authorisation, streamlining processes, refining resource allocation
and enhancing the application of business digitalisation, thereby
improving operational efficiency and cost effectiveness.

During the Reporting Period, the Company achieved substantial
breakthroughs in internal management improvement, with an
optimised cost structure, enhanced governance resilience,
improved organisational agility and collaboration efficiency,
as well as strengthened core talent retention and performance
indicators.

As at the end of the Reporting Period, the proportion of the
Group’s R&D personnel has reached about 29% of the total
headcount. Looking ahead, the Company will continue to deepen
management innovation and the integration of informatisation
technologies, promote the development of efficient and intelligent
operating models, and support its high-quality development.
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BUSINESS OUTLOOK

Market Environment and Industry Trends

The hydrogen energy industry as a whole remains in a transitional
adjustment period, shifting from being “policy and demonstration-
driven” to “scenario and commercialization-driven”. National
and local policies are gradually transitioning from early-stage
upfront subsidies at the vehicle purchasing end to forms such as
“rewards in lieu of subsidies”, operational mileage rewards, and
quota support for hydrogen production and refueling facilities.
The overall intensity of subsidies exhibits a trend of marginal
phase-out, while the focus of customer procurement decisions
is shifting from the initial purchase price difference to the full

life-cycle energy costs.

Affected by insufficient infrastructure density, generally high
overall hydrogen costs, and intensified price competition among
peers, domestic automotive fuel cell systems exhibited a trend
of “increasing volume and declining prices”. Leading enterprises
in the industry generally recorded a decline in revenue, and a
viable profit model has yet to be established. According to data
from the China Association of Automobile Manufacturers (H [
RETEWE®), from January to June 2026, the sales volume of
hydrogen fuel cell vehicles decreased by 50.1% year-on-year,
and the interim revenue of the Company for 2026 also
experienced a year-on-year decline. The industry is currently at
a critical stage characterised by concurrent market consolidation
and the transition of application scenarios.

Current Advantages and Resource Foundation of the
Company

In terms of market position, the Company has ranked among the
top domestic suppliers in terms of shipments of automotive fuel
cell systems (including stacks) in the PRC for several consecutive
years. The current strategic focus has shifted from the external
sale of stacks to the internal integration of systems equipped with
self-produced stacks. While consolidating its leading position in
the automotive hydrogen fuel cell sector, the Company is actively
expanding into non-automotive application markets.
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In terms of technological autonomy, the Hongxin GlII (%
1 GlIl) series stacks and the Hongtu (/&%) series systems
have established platform-based iterative capabilities, and
domestic substitution has been achieved for core materials
such as PEM and bipolar plates. The Company possesses the
foundation for vertical integration from materials to systems, and
the self-development rate of its core components ranks at the
forefront of the industry.

In terms of scenario validation, the non-automotive sectors
(marine vessels, rail transit and distributed power generation)
contributed revenue of approximately RMB39.6 million in the
first half of 2026, accounting for approximately 68.8% of the
total revenue for the first half of the year, among which rail
transit, inland hydrogen-powered vessels and hydrogen power
generation projects have formed replicable model cases.

In terms of the customer ecosystem, the Company has
established strategic partnerships with several leading
commercial vehicle enterprises, energy groups, and port and
mine operators, which act as a certain buffer for the collection of
subsidy-related receivables from downstream customers, thereby
supporting the continuity of orders.

Major Challenges and Response Strategies

The Company will systematically identify and proactively address
the key risks in the development of the hydrogen energy
business.

In response to the challenges that the cost of hydrogen fuel
cell systems remains higher than that of diesel engines and
lithium batteries, end-market promotion and application heavily
rely on subsidy policies and carbon constraint mechanisms,
and short-term demand is affected by the pace of local fiscal
spending, the Company will closely track the policy windows
of the national government and the demonstration city clusters,
and embed product verification into the application processes
for customer operating subsidies. Driven by a design orientation
focused on total life-cycle costs, the Company will adopt a
model of “replacing diesel with hydrogen energy + carbon asset
offsets” in closed scenarios such as mining areas, ports, and
industrial parks, thereby reducing the reliance on per-vehicle
subsidies. Concurrently, by enhancing the power density of the
systems and extending the service life of the fuel cell stacks, the
Company will retain the cost-reduction dividends at the gross
profit margin level.
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To address the issue that the inadequate infrastructure for
hydrogen refueling stations and green power hydrogen
production restricts the scalable volume expansion in high-value
application scenarios, the Company will implement a strategy
of “driving infrastructure development through application
scenarios”. In non-automotive fields such as marine vessels,
rail transit, and distributed power generation, the Company
will prioritise securing resource providers possessing existing
energy or port resources. Under this arrangement, the
application scenario partners will undertake the construction
of localised hydrogen production and refueling nodes, while
the Company will deliver integrated packages covering stacks,
systems and electronic control. Furthermore, by leveraging
pilot facilities for water electrolysis hydrogen production and
projects for power generation and backup power, the Company
will advance the transformation from “selling equipment” to
“selling hydrogen-electric solutions”, thereby circumventing
the promotion bottleneck caused by the inadequate supporting
facilities of the public hydrogen refueling network.

In response to issues including the increasing impairment
pressure on trade receivables and contract assets resulting
from the prolonged collection cycle of the industry, and the
phased expansion of operating loss caused by continuous
increases in investments for the independent R&D of core
technologies, the Company will take following measures. In terms
of customer structure, the Company will give priority to focusing
on central state-owned energy groups, port operators and core
enterprises in the logistics chain with stable transportation
volumes, and lessen business exposure in relation to private
automobile enterprises with long credit periods; at the order
level, the Company will increase the proportion of prepayments
and progress payments, and establish cash flow thresholds
for project initiation regarding non-standard customised
projects with low gross profit margins; at the R&D level, the
Company will coordinate the pooling of expenses based on the
principle of platform sharing, and prioritise directions with high
commercialisation rates such as Hongxin stacks (VB E#), rail
transit and power generation systems, as well as strictly control
horizontal expansion that demonstrates weak synergy with the
principal business; and at the capital level, the Company will
supplement operating cash flow through three channels, namely
government grants, collection of downstream subsidies and
strategic credit facilities, thereby ensuring that R&D and the
maintenance of production capacity are least dependent on
short-term debt financing, so as to comprehensively enhance the
risk-resistant capability and operating resilience of the Company.
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Strategic Thread and Action Logic

Since its establishment, the Company has experienced multiple
stages of development in hydrogen energy technologies,
including industrialisation breakthroughs, technological
self-reliance and control, commercial ecosystem development
and financial capitalisation. Looking ahead to the new
development cycle, the Company adheres to its core strategies
of “commercialisation of technological innovation, integrated
hydrogen energy ecosystem, business diversification and lean
management”, accelerates advancements in core technologies
and upgrades of its product portfolio, promotes the development
of an integrated hydrogen energy ecosystem and value chain,
and focuses on expanding into emerging applications of
hydrogen energy, with a view to strengthening its foundation
for sustainable development, improving cost efficiency
and enhancing its overall competitiveness and sustainable
development capabilities.

Commercialisation of Technological Innovation

In terms of the commercialisation of technological innovation,
the subsidy phase-out has driven down average system prices,
but downstream customers’ demand for products with high
reliability and low life-cycle costs has conversely become more
concentrated. The industry shake-out period serves precisely
as the window of opportunity for technological leaders to
expand their market share. Leveraging the foundations in power
density and lifespan already established by the Hongxin Glll
(M8 Glll) and GIV stack (GIV E#) platforms, together with
the extensive cost advantages derived from the localisation of
core materials, the Company regards technology-driven cost
reduction as the core initiative to maintain its gross profit margin
under the subsidy phase-out cycle. The Company will increase
its R&D investments in core products. The Company will focus
on enhancing the power density and extreme environmental
tolerance of fuel cell stacks, strengthening the modular
integration and multi-scenario adaptability of fuel cell systems,
overcoming key technological challenges and cost reduction
bottlenecks in hydrogen production equipment, and continuously
improving product performance in terms of adaptability,
durability, reliability, power density, energy conversion efficiency,
safety and cost-effectiveness, thereby accelerating technological
systematic iteration and providing efficient and reliable products
and services to support the commercial application of hydrogen
energy technologies.
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Integrated Hydrogen Energy Ecosystem

In terms of the integration of the hydrogen energy ecosystem,
the cycle of “shortages of hydrogen refueling stations, hydrogen
vehicles, and demand for fuel cell stacks” restricts the scaling
up of the industry, making it difficult for a single-equipment sales
model to overcome infrastructure bottlenecks. The Company
has possessed full-chain technical capabilities covering fuel cell
stacks, systems, hydrogen production, and power generation,
and has accumulated model cases in non-automotive scenarios,
which lays a foundation for its transformation from an equipment
supplier to a solution provider. The Company will focus on
advancing an integrated “equipment + scenario + finance”
development model. By leveraging high-end manufacturing,
diversified applications and financial capital, the Company aims
to promote the development of the hydrogen energy industry
from demonstration stage to large-scale commercialisation,
build an integrated ecosystem across the hydrogen energy
value chain. By deeply binding with scenario partners through
water electrolysis for hydrogen production and distributed
power generation projects, the Company will accelerate its
comprehensive transformation from a “single-product supplier” to
an “ancillary service provider in the hydrogen and electric energy
sectors”, thereby expediting the commercial implementation
process of hydrogen fuel cells in multi-scenario applications.

Business Diversification

In terms of business diversification, the decelerating growth
of the vehicle market and the reduction in subsidies have
elevated the risk of over-reliance on a single application
scenario. However, demand from emerging sectors such as
rail transit, shipping, distributed power generation, and the
low-altitude economy is gradually being unleashed. In the first
half of 2026, the proportion of the Company’s revenue derived
from non-vehicle sectors increased to 68.8%. Model cases
have been established in the rail transit, shipping, and power
generation sectors, providing a proven foundation for replication
and promotion across multiple scenarios. The Company
implemented a “hydrogen energy+" diversification strategy. While
consolidating its position in vehicle equipment, the Company
expanded into applications in transport such as rail transit,
shipping and two-wheeled motorcycles. In addition, the Company
focused on energy supply sectors such as hydrogen production
through water electrolysis and distributed power generation, and
explored emerging application scenarios such as UAVs in line
with the development of the low-altitude economy. Such initiatives
proactively diversify its reliance on the single commercial vehicle
scenario, enabling non-vehicle revenue to serve as an effective
complement and risk buffer to the vehicle system business.
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Lean Management

In terms of lean management, the Company implements
internal management optimisation centering on talent efficiency
enhancement and management system upgrades. It continuously
recruits technical talent, deepens industry-academia-research
cooperation to cultivate interdisciplinary talents, optimises its
talent structure, and improves its training system. Concurrently,
through refined management and process optimisation, the
Company enhances the construction of its management system,
improves operational efficiency, strengthens cross-departmental
collaboration, and perfects its business risk management
mechanism. Specific measures include scaling back low gross
profit margin customised projects, controlling period expenses,
and focusing on internal stack integration. Adhering to the
principle of prioritising cash flow security over scale expansion,
the Company systematically addresses the financial pressure
arising from the phase-out of subsidies and the slowdown in the
collection of receivables through three pathways: controlling the
expense growth rate, optimising the customer structure, and
recovering the gross profit margin.

Roadmap and Key Milestones

In terms of the technological iteration roadmap, the fuel cell
stack platform adopts the mass-produced Hongxin GlII (&7
Glll) series as the benchmark platform. It aims to complete, in
2026, the operating condition calibration of the next-generation
high-power water-cooled fuel cell stack (namely, the Hongxin
GIV (%1% GIV) dedicated power generation platform) and its
adaptation to commercial vehicle, rail transit, classification
society, and power generation scenarios. By 2027, it will promote
the step-by-step improvement of three core indicators, namely
the rated power density, cold start-up temperature, and design
life, on the basis of the Glll series. The specific figures shall
be subject to the specification sheets published for the new
products in the respective years. The system platform maintains
coverage of the 0 to 360 kW power range. In 2026, focus
will be placed on developing three types of non-automotive
models, namely the C240 marine system, the dedicated rail
transit system, and the MW-scale power generation system,
into standardised product packages, thereby transitioning from
automotive condition-based customisation to multi-scenario
standardised output. In terms of hydrogen production equipment,
hydrogen production through water electrolysis adopts a
technological route primarily based on PEM and complemented
by alkaline technologies. At present, the development of the MW-
scale PEM electrolyser and the engineering of complementary
facilities for the 1,000 Nms3/h alkaline electrolyser (including
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the SIS safety instrumented system) have been initiated. The
target for 2026 is to launch a prototype of the MW-scale PEM
electrolyser and complete in-house testing, followed by a
transition into customised production in 2027 subject to the
progress of the demonstration projects.

In terms of the milestones of non-automotive applications, in the
marine sector, the C240 system has completed safety designs,
including explosion-proof, ventilation, and multi-point hydrogen
concentration monitoring, in accordance with China Classification
Society (CCS) standards. Targeting inland waterway and
harbour workboats as the preferred application scenarios in
2026, and building upon the existing operation sample of the
“Dongfang Hydrogen Port” (RJ5 &%) vessel, we will promote
the subsequent machinery outfitting for one to two vessels of the
same type. Revenue recognition will be based on the milestones
of shipowner acceptance and the navigation log. In the rail transit
sector, continuing on the foundation of the 2025 cooperative
prototypes of hydrogen-powered cultural and tourism trams
and hydrogen-powered locomotives, we will participate in the
commissioning of two to three industrial park lines in 2026 under
a system and electronic control subcontracting model. In terms
of distributed power generation and backup power, following
the transition of the Hong Kong power generation demonstration
project into normalised billing, we will replicate one to two pilot
projects for backup power in downstream industrial parks, port
areas, and mining areas in Chinese Mainland in 2026. As for
low-altitude and light transportation, the air-cooled fuel cell
stacks adapted for UAVs and hydrogen-powered two-wheelers
are currently at the small-batch verification stage. For 2026, our
positioning for this segment is focused on technological reserves
and securing a strategic position within the ecosystem.

In terms of ecological integration and hydrogen production
layout, hydrogen production through water electrolysis adopts
a parallel model of in-house prototype development and
scenario-based collaboration with energy groups. Priority is given
to the deployment of pilot facilities within central state-owned
energy enterprises, ports, and chemical industrial parks with
which existing strategic collaborations are established. The
application scenario partners will manage the local hydrogen
production and refueling nodes, while the Company delivers the
integrated package of “electrolyser — hydrogen storage — power
generation — fuel cell stack”, thereby avoiding sole reliance on
public hydrogen refueling networks, and continuously driving
the industry to transition from the demonstration stage towards
commercial scaling.
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In terms of the lean operation milestones, R&D investments
will continue to adopt the principle of platform-based shared
allocation. Priority will be given to safeguarding the three main
product lines with high conversion rates, namely, fuel cell stacks,
rail transit and power generation systems, and electrolyser
prototypes. Horizontal expansions with weak synergy with our
principal business will be scaled back to control the growth
rate of expenses within a range lower than the pace of revenue
recovery. The customer mix will be tilted towards central
state-owned energy groups, port operators and core enterprises
in the logistics chains with stable transportation volumes. We
will strive to increase the proportion of advance payments and
progress payments for newly signed system orders for the full
year of 2026, and the exposure to automobile enterprises with
long credit periods will no longer be proactively expanded.
Taking the sequential recovery trend of gross profit margin in
2025 as the baseline, the gross profit recovery in 2026 will be
sustained through an increase in the integration rate of in-house
fuel cell stacks instead of mere product price reductions, so as
to ensure a steady improvement in operating quality.

FINANCIAL REVIEW

Revenue

We primarily derived revenue from the sale of the hydrogen fuel
cell stacks to fuel cell system manufacturers and hydrogen fuel cell
systems to downstream manufacturers.

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

B4 type for the periods indicated:
HZ6H30RLLAEA
For the six months ended 30 June

2026 F 20254
2026 2025
ARBT T ARETTT
RMB’ 000 RMB’000
B E MRS Hydrogen fuel cell systems 49,600 36,651
TRRELE S R AR Hydrogen fuel cell system components 5,033 1,035
QI EEH Hydrogen fuel cell stacks 2,340 2,017
HAEARTE Maintenance services 56 18,651
o Othershete 584 529
FYON Total revenue 57,613 58,883

M HMEIEEERASRE T EESRMAEE
R iiisa RS RAESHEA

Note: Others primarily includes related system technology integrated services
provided to the Group’s downstream customers and rental income.
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During the Reporting Period, the Group’s revenue amounted to
approximately RMB57.6 million, as compared to approximately
RMB58.9 million for the Previous Period, representing a decrease of
2.2%. The decrease was primarily attributable to a single large-scale
one-off special maintenance service project recorded in the Previous
Period, whereas the amounts for similar projects during the Reporting
Period were smaller, resulting in a corresponding decrease in revenue

from maintenance services.

During the Reporting Period, the revenue from hydrogen fuel cell
systems and stacks of the Group increased as compared with that of
the Previous Period, which was mainly due to the Company’s focus
on the expansion of non-automotive application scenarios. Such
scenarios mainly included products used in rail transit, ships, power
generation scenarios, etc. During the Reporting Period, revenue was
approximately RMB39.6 million, representing a year-on-year increase
of approximately 3.7 times from approximately RMB8.4 million for the
Previous Period.

Cost of Sales

The Group’s cost of sales consists primarily of raw materials,
production personnel’s remuneration, depreciation and amortisation
of property, plant and equipment used in the production facilities
and the production process, and impairment loss of inventory. During
the Reporting Period, our cost of sales was approximately RMB53.9
million, a decrease of 3.4% compared to approximately RMB55.8
million for the Previous Period. This was mainly due to a decline in raw
material prices during the Reporting Period, as well as the iteration
and update of product production processes leading to an increase
in the unit energy density of products, which further reduced the
required raw materials and consumables.

Gross Profit and Gross Profit Margin

The gross profit of the Group increased by 19.4% from approximately
RMB3.1 million for the Previous Period to approximately RMB3.7
million for the Reporting Period, and the gross profit margin of the
Group increased from approximately 5.3% for the Previous Period to
approximately 6.4% for the Reporting Period, which was mainly due
to a shift in the sales mix during the Reporting Period, with a higher
revenue contribution from high-margin hydrogen fuel cell systems
used in non-automotive applications.
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Other Income

Other income of the Group primarily consists of government grants
and subsidies. Other income increased by approximately RMB2.7
million or approximately 44.1% from approximately RMB6.2 million
for the Previous Period to approximately RMB8.9 million for the
Reporting Period, which was mainly due to an increase in government
grants received and recognised in relation to R&D investments and
equipment purchases during the Reporting Period as compared to the
Previous Period.

Other (Loss)/Gains — Net

Other (loss)/gains — net of the Group decreased by approximately
RMB18.5 million or approximately 210.0% from net gains of
approximately RMB8.8 million for the Previous Period to net loss of
approximately RMB9.7 million for the Reporting Period, mainly due to
the decrease in fair value gains on financial assets at FVPL. During
the Reporting Period, fair value gains decreased by approximately
RMB17.7 million, mainly due to the exchange rate fluctuations.

Impairment Losses on Financial Assets and Contract Assets

The Group’s impairment losses on financial assets and contract
assets decreased from approximately RMB22.6 million for the Previous
Period by approximately RMB10.9 million, or approximately 48.2%, to
approximately RMB11.7 million for the Reporting Period, primarily due
to the decrease in the allowance for expected credit losses on trade
receivables as compared with the Previous Period.

Selling Expenses

The Group’s selling expenses primarily consist of compensation
of sales personnel, travel expenses, entertainment expenses and
marketing expenses. The Group’s selling expenses decreased
from approximately RMB14.1 million for the Previous Period to
approximately RMB10.2 million for the Reporting Period, primarily due
to a corresponding decrease in the compensation of sales personnel
and marketing expenses during the Reporting Period.

Research and Development Expenses

The Group's R&D expenses decreased from approximately RMB67.8
million for the Previous Period to approximately RMB46.5 million for
the Reporting Period, mainly due to the Company’s lean R&D project
management and a more focused R&D investment strategy, resulting
in a year-over-year decline in overall R&D investment.
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Administrative Expenses

The Group’s administrative expenses primarily consist of employee
benefit expenses, impairment losses, depreciation of right-of-use
assets, and depreciation of property, plant and equipment. The
Group’s administrative expenses decreased from approximately
RMB96.7 million for the Previous Period to approximately RMB58.2
million for the Reporting Period, primarily due to the Company's
streamlining of its organisational structure and strict control over
administrative expenses.

Finance Costs, Net

Net finance costs represent finance costs net of finance income. The
Group’s finance costs mainly include interest expenses on borrowings
and interest expenses on lease liabilities, while finance income
mainly includes bank interest income. For the Reporting Period, net
finance costs of the Group amounted to approximately RMB8.8 million
(Previous Period: net finance costs approximately RMB10.9 million).
The decrease in the net amount was mainly due to a decrease in
interest expenses on borrowings resulting from the partial repayment
of bank loans, and a corresponding decrease in interest expenses on
lease liabilities.

Share of (Loss)/Gains of Associates and Joint Ventures Accounted
for Using the Equity Method

During the Reporting Period, the Group recorded a share of loss
of associates and joint ventures of approximately RMBO0.4 million
(Previous Period: gains of approximately RMB11.9 million). The change
from a gain for the Previous Period to a loss for the Reporting Period
was mainly attributable to (i) the Company’s receipt of liquidation
proceeds from an associate during the Previous Period, resulting in
a one-off gain; and (ii) all associates and joint ventures held by the
Group recording book losses during the Reporting Period.

Income Tax Expense

The Group's income tax expense primarily represents the Group’s
total current income tax and deferred income tax expense under the
relevant income tax rules and regulations in the jurisdictions where
we operate during the Reporting Period. For the Reporting Period, the
Group recorded an income tax expense of approximately RMB15.1
million. For the Previous Period, it recorded an income tax expense of
approximately RMB2.4 million, primarily due to the Company’s reversal
of a deferred income tax expense credit of a subsidiary.
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Loss Attributable to Owners of the Company, Return on Equity
and Return on Assets

During the Reporting Period, as a result of the foregoing, the loss
attributable to owners of the Company amounted to approximately
RMB142.9 million, as compared to approximately RMB184.2 million
for the Previous Period, representing a year-on-year decrease of
22.4% and a narrowing of the loss. Owing to the collection of trade
receivables during the Reporting Period, the Company’s total assets
decreased from RMB4,103.9 million for the Previous Period to
RMB3,785.4 million for the Reporting Period, representing a decrease
of 7.8%.

Return on Equity (ROE) is calculated as the loss attributable to owners
of the Company for the period divided by the total equity at the end
of the period, multiplied by 100%. The Group’s ROE increased by
0.6 percentage points from approximately -6.6% for the Previous
Period to approximately -6.0% for the Reporting Period. Return on
Assets (ROA) is calculated as the loss attributable to owners of the
Company for the period divided by the total assets as at the end of
the period, multiplied by 100%. The Group's ROA increased by 0.4
percentage points from approximately -4.2% for the Previous Period to
approximately -3.8% for the Reporting Period.

Liquidity, Financial Resources and Current Ratio

The Group’s primary sources of liquidity consist of cash generated
from operating activities, bank borrowings, and proceeds from the
Listing. The Group’s cash and cash equivalents primarily consist of
bank balances. The Group’s future cash requirements will depend
on many factors, including the Group’s operating income, capital
expenditures on property, plant and equipment and intangible assets,
market acceptance of the Group’s products or other changing
business conditions, and future developments, including any
investments or acquisitions we may decide to pursue. We may require
additional cash due to changing business conditions or other future
developments. If the Group’s existing cash is insufficient to meet
its requirements, the Group may seek to issue equity and/or debt
securities or borrow from lending institutions.

As of 30 June 2026, the Group had cash and cash equivalents
of approximately RMB132.3 million, representing an increase of
61.7% compared to approximately RMB81.8 million at the beginning
of the Reporting Period. As of 30 June 2026, the Group had net
current assets of approximately RMB1,478.8 million, as compared
to approximately RMB1,581.0 million as of 31 December 2025. The
current ratio of the Group increased from approximately 2.1 as of 31
December 2025 to approximately 2.3 as of 30 June 2026.
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Borrowings and Charges on the Group’s Assets

As of 30 June 2026, the Group’s outstanding current and non-current
borrowings amounted to approximately RMB392.4 million. The maturity

EREEAR DA T - groupings of the borrowings are as follows:
L & B
HZ20264 EZ= 20254 820254
6H30H 12H31H 12A31H
Period-on-
period change
As at 31 compared to
As at 30 June December 31 December
2026 2025 2025
AR¥T T AREFT (%)
RMB’ 000 RMB’000 (%)

& =R A PR Borrowing terms

—FLR Within one year 254,760 315,185 (19.2)
—EWFE Between one and two years 74,217 85,400 (13.1)
MERF Between two and five years 63,415 51,210 23.8
st Total 392,392 451,795 (13.2)
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As of 30 June 2026, the Group’s loans were approximately RMB392.4
million. As at 30 June 2026, the Group had guaranteed borrowings
including (i) long-term bank borrowings of approximately RMB12.0
million, secured by the Group’s land use rights with a net book value
of approximately RMB50.4 million; (ii) long-term bank borrowings of
approximately RMB106.9 million, secured by the Group’s property,
plant and equipment and land use rights with net book values of
approximately RMB159.7 million and RMB25.3 million, respectively;
(iii) long-term bank borrowings of approximately RMB40.0 million,
secured by the Group’s construction in progress and land use rights
with net book values of approximately RMB40.6 million and RMB8.8
million, respectively; (iv) finance lease borrowings of approximately
RMB43.5 million, secured by the Group’s production lines with a
net book value of approximately RMB78.6 million, with the right to
receive receivables with a book value of RMB51.1 million and future
receivables with a book value of RMB82.1 million pledged; and (v)
third-party borrowings of RMB95.0 million, secured by the Group's
land use rights with a net book value of approximately RMB74.0
million. The proportion of the Group’s long-term borrowings in the total
borrowings was approximately 35.1% as of 30 June 2026, ensuring
the healthy and stable cash flow of the Group in the future. The
Directors believed that the Group’s debt level and financial structure
had laid a solid foundation for the Group to withstand market volatility
and diminish financial risks. As of 30 June 2026, the weighted average
effective interest rates for the Group’s bank borrowings and third-party
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borrowings were 3.53% and 3.31%, respectively. All bank borrowings
or loans are denominated in RMB.

Gearing Ratio

The gearing ratio is calculated by dividing total borrowings by total
equity as of the end of the Reporting Period. From the Previous Period
to the Reporting Period, the gearing ratio remained relatively stable at
0.2.

Capital Commitments

The Group’s capital expenditure during the Reporting Period
represented the acquisition of property, plant, and equipment. As of
30 June 2026, the Group’s contracted but not provided for capital
commitments for the acquisition of property, plant and equipment
were approximately RMB256.1 million (as of 31 December 2025:
approximately RMB356.3 million).

Capital Expenditures

The Group’s capital expenditures primarily relate to payments of
property, plant and equipment and land lease. For the Reporting
Period, the Group’s capital expenditures were approximately RMB65.7
million (Previous Period: approximately RMB21.8 million).

Exchange Rate Fluctuation Risk

The Group’s foreign currency risk exposure primarily arises from
trade payables, other payables and accruals denominated in foreign
currencies including Canadian dollars and HK$, trade receivables
and other receivables denominated in foreign currencies including
HK$, and cash and cash equivalents denominated in US$ and HKS$.
Given that the Group primarily operates its business in Chinese
Mainland and most of its transactions are settled in RMB, such foreign
currency exposure has a minimal impact on the overall financial
position of the Group. Therefore, the Group currently has not entered
into any derivative contracts to hedge against foreign exchange risk.
Nevertheless, the management of the Company will continue to closely
monitor changes in foreign currency exchange rates and will consider
adopting appropriate hedging strategies to manage any material
foreign exchange risk that may arise, when necessary.

CONTINGENT LIABILITIES

As of 30 June 2026, the Company did not have any material
contingent liabilities.
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Management Discussion and Analysis

SIGNIFICANT INVESTMENTS AND FUTURE
PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

Save as disclosed in this report, the Group did not hold any significant
investment during the Reporting Period. As of 30 June 2026, save as
disclosed in the section headed “Future Plans and Use of Proceeds”
in the Prospectus, the Group had no specific plans for significant
investments or acquisitions of capital assets.

MATERIAL ACQUISITION AND DISPOSAL

Save as disclosed in this report, the Group did not have any material
acquisition or disposal of subsidiaries, associates, or joint ventures
during the Reporting Period.

EMPLOYEES, REMUNERATION POLICY AND
TRAINING

As of 30 June 2026, the Group had a total of 259 full-time employees
(as of 31 December 2025: 303) and all of them were based in China.
Employee benefit expenses (including directors’ remuneration) were
approximately RMB37.3 million during the Reporting Period (Previous
Period: approximately RMB54.2 million).

In terms of remuneration, our employees’ remuneration varies
according to the functions, and is generally determined with
reference to market salary and benefit levels, individual qualifications
and capabilities, as well as performance evaluations: (i) our sales
personnel’s remuneration includes base salary and bonuses based
on their total sales amount; (ii) our administration personnel’s
remuneration includes base salary, subsidies and performance-based
bonuses; and (iii) our production personnel’s remuneration includes
base salary and bonuses. Employee benefit expenses consist of (i)
salaries, wages and bonuses; (ii) pension cost — defined contribution
plans; (iii) housing fund, medical insurance and other social insurance;
and (iv) Incentive Shares (being the Pre-IPO Share Option Incentive
Scheme).

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

INTERIM DIVIDEND

As of 30 June 2026, the Company did not have any distributable
reserves. Therefore, the Board has not declared the payment of an
interim dividend for the Reporting Period.
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance its corporate value and accountability. The Company has
adopted and complied with all mandatory disclosure requirements
and all applicable code provisions of the CG Code, except for the

following deviations:

Deviation from code provision C.2.1 of the CG Code

Reference is made to the Company’s announcement dated 28
February 2025. As Mr. Yang Zeyun had tendered his resignation as
the General Manager with effect from 28 February 2025, the Board
appointed Mr. Chen Xiaomin (“Mr. Chen”), the Chairman, as the
General Manager with effect from the same date. Pursuant to the
code provision C.2.1 of the CG Code, the roles of the chairman
and the chief executive should be separate and should not be
performed by the same individual. Nevertheless, the Board believes
that, with the support of the management team, having the same
individual serve as both the Chairman and the chief executive helps
to implement the Company’s business strategy and enhance its
operational efficiency. In addition, as of the date of this report, the
Board comprises three executive Directors, three non-executive
Directors, and three independent non-executive Directors, who, under
the Board’s supervision, can fully and fairly represent the interests of
the Shareholders. Mr. Chen is well-acquainted with the Company’s
business operations and possesses exceptional knowledge and
experience in the Company’s business. His dual roles as the Chairman
and the General Manager are beneficial to improving the efficiency of
the Company’s overall strategic planning.

The Board will continue to review and consider splitting the roles
of the Chairman and the General Manager at a time when it is
appropriate and suitable by taking into account the circumstances of
the Group as a whole.
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Deviation from code provision B.3.5 of the CG Code

Code provision B.3.5 of the CG Code provides that issuers should
appoint at least one director of a different gender to the nomination
committee. Reference is made to the Company’s announcement
dated 15 May 2026, among other matters, after the resignation of Ms.
Wong Yan Ki, Angel as an independent non-executive Director which
resulted in her ceasing as a member of the Nomination Committee with
effect from 15 May 2026, the Company had failed to comply with the
aforesaid code provision. Reference is also made to the Company’s
announcement dated 29 June 2026, among other matters, upon the
appointments of Ms. Lau Man Kei as an independent non-executive
Director and a member of the Nomination Committee with effect from
the same date, the Company has re-complied with, among others, the
code provision B.3.5 of the CG Code.

AMENDMENTS TO THE RULES OF PROCEDURES FOR EACH OF
THE COMMITTEES OF THE BOARD

Reference is made to the announcement of the Company dated 22
May 2026. The Board simultaneously revised the relevant provisions
in the Rules of Procedures for each of the committees of the Board
(including the Audit Committee, Remuneration Committee, Nomination
Committee and Strategy Committee) in accordance with the
aforementioned laws, regulations and regulatory requirements, to align
them with the proposed amendments to the Articles of Association
which was later approved by the Shareholders at the 2025 AGM.
The amended Rules of Procedures have been published on the
websites of the Stock Exchange (www.hkexnews.hk) and the Company
(www.sinosynergypower.com) on 22 May 2026.

AMENDMENTS TO THE ARTICLES OF ASSOCIATION AND THE
ABOLITION OF THE SUPERVISORY COMMITTEE

Reference is made to the announcements of the Company dated
22 May 2026 and 29 June 2026 and the circular dated 28 May
2026, in relation to, among other things, the proposed amendments
to the Articles of Association and the abolition of the Supervisory
Committee by the Board in accordance with the aforementioned
laws, regulations and regulatory requirements. The aforementioned
matters were approved by the Shareholders at the 2025 AGM.
The amended Articles of Association have been published on the
websites of the Stock Exchange (www.hkexnews.hk) and the Company
(www.sinosynergypower.com) on 29 June 2026.
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COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code as the code of conduct
regarding securities transactions by the Directors. Having made
specific and reasonable enquiries of all Directors, the Company
confirms that all Directors have complied with the provisions set out in
the Model Code throughout the Reporting Period.

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The Company issued H Shares at HK$19.66 per share and offered
79,520,000 H Shares in Hong Kong, which were listed on the Main
Board of the Stock Exchange on 5 December 2023. The net proceeds
received by the Company from the Global Offering, after deducting
underwriting fees and commissions and other expenses payable by
the Company in connection with the Global Offering, amounted to
approximately HK$1,456.3 million.

From the Listing Date up to 30 June 2026, the Group has progressively
utilised the proceeds from the Global Offering in accordance with
the intended purposes set out in the Prospectus. As at 30 June
2026, the cumulative amount of proceeds utilised by the Group was
approximately HK$435.6 million, representing approximately 29.9%
of the total net proceeds from the Global Offering; the remaining
unutilised proceeds amounted to approximately HK$1,020.7 million,
and the Group will continue to utilise them in accordance with the
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proceeds Listing
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(%) (HKD million)
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2025 Period 2026
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the Prospectus. For details,

B BEBA
NEBHAEN
EREHEE

Expected time

to utilise

the remaining net
proceeds in fullt

BAREENSMHEREERAMHERRRY 40.0 562.6 5102 29 4873 EZ2020FERA
Expand the production capabilities of the Group S hydrogen By the end of the year
fuel cell stacks and hydrogen fuel cell systems ending 2029
HEampEtEE SRR SLERRATRE 200 291.3 210.0 56.1 1539 HE2029FERA
Research and development of hydrogen fuel cell stacks, By the end of the year
hydrogen fuel cell systems and hydrogen production ending 2029
equipment
ARERERTERRNRE  BEREIRUARER 10.0 1456 145.6 0.0 1456 HZ2029FHERM
Investment in, the potential acquisition of, or the alliance By the end of the year
with companies in the Group's upstream industry ending 2029
REAEEEREARN THESNETEAR ARMNR 10.0 145.6 123.0 (11.1) ) (ote3) 1341 HE2020FLERH
DRAKVAERE  ME-SREEARAREELHEA
EEERNFZX
Development of downstream transit and stationary By the end of the year
applications of the Group's product portfolios and ending 2029
development of domestic applications and the
increase of local demands for the Group’s products by
establishing joint ventures with the local governments
and companies
BB - ATRERSEN - D RESERAZHTHRM 10.0 1456 1135 18.7 998  HE029FERA
AEEARFRESRMERRS  ABRANERRE
K TE-IRAEBRELHE
Team building, talents recruitment and training, as well as By the end of the year
enhanced compensation and incentives to key personnel, ending 2029
and upgrading information technology infrastructure
to support our growth and expansion, and to further
enhance management and operational efficiency
EEES AL RLARE 10.0 1456 67.1 67.1 - TER(EEEIR)
Workmg capital and other general corporate purposes N/A (Fully utilised)
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Notes:

(1)  The expected timeline for using the unutilised net proceeds is based on
the best estimation of the present and future business market situations
made by the Board, and it will be subject to changes based on the future
development of market conditions.

(2) Any discrepancies in the above table between the total shown and the
sum of the amounts listed are due to rounding.

(8) During the Reporting Period, the Company reduced its capital and exited
its investment in an investee company, recovering previous investment
funds of approximately RMB10 million, equivalent to approximately
HK$11.1 million.

As at 30 June 2026, the unutilised net proceeds amounted to
approximately HK$1,020.7 million, which are expected to be utilised
in accordance with the planned uses previously disclosed in the
Prospectus. After careful consideration, the Company has decided to
extend the expected timeline for utilisation for certain projects. The
specific reasons are as follows:

(i)  Extending the expected timeline for applying the allocated net
proceeds to expand the production capabilities of the Group’s
hydrogen fuel cell stacks and hydrogen fuel cell systems to on
or before 31 December 2029, in order to align with the current
expected slowdown in the pace of overall industry growth, and
to avoid premature capital commitment before market demand
has been fully released. Given that the Company’s current
production capacity remains sufficient to meet current market
demand, the Company has decided to slow down the pace
of its capacity expansion, so as to precisely align the pace of
capital expenditure with the actual capacity utilisation rate and

downstream order growth.

(i) Extending the expected timeline for applying the allocated
net proceeds towards the R&D of hydrogen fuel cell stacks,
hydrogen fuel cell systems and hydrogen production equipment
to on or before 31 December 2029, in order to prudently manage
the pace of R&D investments. Currently, the release of demand in
the downstream application market (such as commercial vehicles
including heavy-duty trucks) has been steadier than expected.
The Company needs to assess and adjust its R&D focus in
accordance with the latest market technology roadmaps and
the direction of market demand to ensure that R&D resources
are concentrated on next-generation products with clear
commercialisation prospects, thereby enhancing the utilisation
efficiency of R&D funds.

m SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026



(iii)

(iv)

.
B

RERBDEMSFIEFEANANER
REBITEARRNKRE - BEKE
HEY A ERENTEHRHEE20294F
12 A31 A2 AT - LAMBH & 508y
TR R B E I E T A Bk
ROWRBRR - AR EBIEE &S
RERERRBENSE  ABRERT
NEEERH - WEIERPGEITEESR
EITREEF - BRITTRIEEN LM
Bl BEGEEEEN  EHE
RIAE B A R IFERE A B (E
ENEE-

EREHEMERIEFEANAER
EEERAA N TNESRMNE T JE
A RS B R ARARIKLE
BEMNTEHREZ20294 12 A31
B2 Al - AERIETE T RS
S(METAES  BEHE) OB
ERXRAE  RAREESTHER
RAERLRET  ARELERE
(6 —fE— - Al 2EE£ESSH
RAEE - ERM A BRNREBERNE
WETZNFAERRE LN AAE - AR
AR IRIBEEEMSHE RO EZIERE
TENRERTG - B HIESEEE - W
RIEABE S E EHEB) T 5 kA AR AR
{ERED -

EREDEMSHREFEANERE
B AT BEREN - LERARES
R g B R e A TE HARF R = 2029 F 12
B31RsH A - LWETE BEHkME
MEBRENASBEREE - EITEES
BER - ARRF#EEAEBEHR
EymEKEA LR - IRFTBEE S
AT EEMBEENFHEARNR AR
EB R TN RETE  FIRFEER
BREFREE HFEBREERRER
ﬁo

AAFEETEREEEYHMEREF

HOEERSRELNEERS  EIEEER

ME

RERDZIWNTHISRENIER B

(iii)

(iv)

Hitt &R

Other Information

Extending the expected timeline for applying the allocated net
proceeds towards investment in, the potential acquisition of, or
the alliance with companies in the Group’s upstream industry
to on or before 31 December 2029, in order to allow sufficient
time to conduct thorough due diligence and identify acquisition
targets that align with strategic growth. The Company will focus
its efforts on identifying more stable and reliable partners with
long-term competitiveness, and strictly select industry leaders
for in-depth cooperation. As the industry is currently in a period
of reshuffling and consolidation, prudently screening high-quality
targets will enable the achievement of cooperation of greater
strategic value under more reasonable terms in the future.

Extending the expected timeline for applying the allocated
net proceeds towards development of downstream transit and
stationary applications of the Group’s product portfolios as
well as establishing joint ventures between local governments
and the Company to on or before 31 December 2029, in order
to prudently assess the maturity of the business models in
downstream application scenarios (such as stationary power
generation and combined heat and power). Meanwhile, the
cooperation will no longer be limited to vehicular application
scenarios, and is expected to expand into a closed-loop
cooperation across the entire industry chain scenarios of
“production, storage, refuelling and utilisation” in the future.
Given the uncertainties in the timing of the implementation pace
of supporting policies by local governments, the Company
will conduct dynamic assessments based on the evolution of
actual market demand and advance cooperation projects at an
opportune time, to ensure that the investments can genuinely
drive the large-scale release of downstream demand.

Extending the expected timeline for applying the allocated
net proceeds towards team building, talents recruitment
and training, as well as upgrading information technology
infrastructure to on or before 31 December 2029, to implement
a more selective and rigorous talent recruitment strategy. During
the industry consolidation cycle, the Company needs to avoid
team redundancy caused by expected business fluctuations,
ensure that the skills and expertise of the recruited professionals
precisely match the demands of the Company’s long-term
business strategy, and simultaneously keep the infrastructure
upgrades in pace with the development of its business scale.

Although the Board and the management of the Company have made

prudent planning for the relevant uses of the net proceeds, the actual

implementation of the relevant projects is still subject to numerous
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factors such as market conditions and the overall progress of the
projects. Accordingly, the Board has decided to extend the timeline
for the utilisation of the net proceeds for such projects, and considers
that the extension will not have any material adverse impact on the
operations of the Company and is in the overall best interests of the
Company and the Shareholders as a whole.

Save as disclosed above, the Board currently has no intention to
change the intended use of the net proceeds as disclosed in the
Prospectus. The expected timeline for utilising the unutilised net
proceeds is based on the best estimation of the business and market
conditions made by the Board, and such timeline may be subject to
change based on market conditions. The Company will, in accordance
with the requirements of the relevant Listing Rules, make further
disclosure in due course regarding the changes to the timeline, if
any, to provide the Shareholders and potential investors with updated
information.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the Reporting Period, the Company repurchased a total of
1,490,000 H Shares on the Stock Exchange for a total consideration
of approximately HK$7.17 million (excluding expenses). Details of the
repurchase of H Shares are as follows:

BEMHREAE BRE®
Number of Price per share BRE
BBE A% H Shares BS BIE Aggregate
Month of repurchase repurchased Highest Lowest consideration
BT BT TET
HK$ HK$ HK$'000
202617 1,490,000 4.83 4.76 7,173.61

January 2026

EERBREA2025F6 A26 HRITHE
ERRE e RE#ET T EliHRE
B B ERBAQARUHEEBRELISR
WiED - REMEHARRRERER LR
MR AIEEE -

BEAAMAHREB AR BBIEETRS -
HZE2026%6 300 - ARFHALET
RIEFRG - W& H£F5H8,037,500RETF
1D - ZEEFROSEEREERERA
WEEN - RIEARBERANEERE - &
EFHEUESRBESKT UGN (RE
FEEET) °

The above repurchase of the H Shares was effected by the Directors,
pursuant to the mandate approved by the Shareholders at the annual
general meeting held on 26 June 2025, with a view to demonstrate
the Company’s confidence in its business outlook and prospects and
would, in the long term, benefit the Company and create value for the
Shareholders.

All the repurchased H Shares were held as treasury Shares of the
Company. As of 30 June 2026, the Company had not sold any treasury
Shares and held a total of 8,037,500 treasury Shares. Within the scope
permitted by applicable laws and regulations, such treasury Shares
will be used for employee incentives, sold or transferred for liquidity,
or cancelled, depending on specific circumstances (as determined by
the Board).

SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026
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Other Information

Save as disclosed above, during the Reporting Period and up to the
date of this interim report, there was no purchase, sale (including
sale of treasury Shares) or redemption of any listed securities of the
Company by the Company or any of its subsidiaries.

INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVES IN
SHARES AND UNDERLYING SHARES

As at 30 June 2026, the interests and short positions of our Directors
and chief executive of our Company in the Shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO (including interests and short positions which they are
keen to taken or deemed to have under such provisions of the SFO),
or as recorded in the register maintained by the Company under
section 352 of the SFO, or as notified to the Company and the Stock
Exchange pursuant to the Model Code were as follows:

RARAH

BRITROAE

REER G FERER
HRIR L BB
BALkO Approximate

Approximate
percentage in

percentage of
shareholding in

RO EE the relevant  the total issued
i3] Rt E LS cbell Number of class of Shares of the
Name Nature of Interest Class of Shares Shares Shares(" Company®
BRIEHEO e NE L gy NEK 32,000,000 25.78% 6.18%
Mr. Chen® Interest held by controlled Domestic Shares

corporations
EnlEBA HER 2,000,000 1.61% 0.39%
Beneficial Owner Domestic Shares
perAEll: gy HAR 48,000,000 12.19% 9.27%
Interest held by controlled H Shares
corporations
FHREE® EnEBA HER 40,000 0.03% 0.01%
Mr. Wang Jun® Beneficial Owner Domestic Shares
arEll: 3y HAR 3,065,000 0.78% 0.59%
Interest held by controlled H Shares
corporations
A HAR 1,000,000 0.25% 0.19%
Other H Shares
REELLEO Hith HIR 100,000 0.03% 0.02%
Mr. Ye Jiajie® Other H Shares
HARELO EEBEAA NERK 200,000 0.16% 0.04%
Mr. Yan Xigiang®  Beneficial Owner Domestic Shares
At HAR 4,998,881 1.27% 0.96%
Other H Shares
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ZET B TRIER 202696 A30H B #1TIA
ARG 4B E124,143,603/% K B BITHRL 4B £
393,898,066 % {EH °

AT ETRER 202646 A30H B #E1TH
D HAE8518,041,669 fEH ©

EHE2026%6 A30H @ EERALBE ML
FREERE D BIIFHEHE0.01% &% 99.99%
HRRHE - MEER AR E (FARY
BABA)BHHBORMBAE - BIBEFES
REAE O BREERRARIBERER
Fr5 1A R A 15 2K B 32,000,000 A% A & A% K
48,000,000 RHAR R FE B R © FREER
ARNA BB IE B XA B B RR 3 B AR B
=13 H1 592,000,000 & 1A B E AT AL
ZHREREE R -

EZ 20266 A308 * 3,065,000 HEE
FHEI#HRTETFaETHERLRE
BEBLE(FREE) ([BRER)EE
HRG - ZTFEAEMOSREREKE
2 REFEATNEZ —MERLE (F
RELTBEBA)BEEN 11N RAEES
LEEERAMES (FAEEBRAEAN)
#599.89% ° B Z£2026F6 A30H * £
BAEERABRERHLBABA  RIEE
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20266 A30R * ThENABAEF—
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1,000,000k HARF B - ERERK
ARREE XA SRR B A
B H 40,0000 B X AFE SR EH
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HP—EAEIRHRTEFAXEBHBRE
RIREABOLE (AREY) ([ BRER])
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B H100,000 f& HA% R A #E 5 o

HZE202646HA30H  HARELEB
ERLBREENEMEAABEART
4,998,881 R HAR M2 - M TR BRY
Z1FHERI1,000,000 FHEE R A #EZ - R
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Notes:

M

()

The calculation is based on a total number of 124,143,603 Domestic
Shares in issue and a total number of 393,898,066 H Shares in issue as at
30 June 2026.

The calculation is based on the total number of 518,041,669 Shares in
issue as at 30 June 2026.

As at 30 June 2026, Hongyun Hydrogen Energy was held as to 0.01% by
Mr. Chen and 99.99% equity interest by Huahui Technology, which was in
turn held by 80% by Mr. Chen as its general partner. By virtue of the SFO,
Mr. Chen is deemed to be interested in the same number of 32,000,000
Domestic Shares and 48,000,000 H Shares held by Hongyun Hydrogen
Energy. Mr. Chen is interested in 2,000,000 Pre-IPO Share Options
granted by the Company under the Pre-IPO Share Incentive Scheme.

The 3,065,000 H Shares comprise Shares held by Gonggingcheng
Hongsheng Fengyuan Investment Partnership (Limited Partnership) (&
WMBREREEABME(BREE)) ("Hongsheng Fengyuan”), an ESOP
Platform which was owned as to approximately 0.11% by Mr. Wang Jun
(£8), one of our senior management and one of the Joint Company
Secretaries, as its general partner and 99.89% by senior management and
other employees of the Group as its limited partners as of 30 June 2026.
As at 30 June 2026, Mr. Wang Jun was the general partner of Hongsheng
Fengyuan and by virtue of the SFO, Mr. Wang Jun is deemed to be
interested in the same number of Shares held by Hongsheng Fengyuan.
As at 30 June 2026, Mr. Wang was also a limited partner holding 13.61%
equity interest of Gonggingcheng Hongsheng Fengying Investment
Partnership (Limited Partnership) (EBEHEBRLUABEKESBLE(ER
4%)) (“Hongsheng Fengying”), one of the ESOP Platforms and he is
interested in 1,000,000 H Shares held by Hongsheng Fengying. Mr. Wang
is interested in 40,000 Pre-IPO Share Options granted by the Company
under the Pre-IPO Share Incentive Scheme.

As at 30 June 2026, Mr. Ye Jiajie was a limited partner holding 2.18%
equity interest of Gonggingcheng Hongsheng Fengtai Investment
Partnership (Limited Partnership) (EEMEERLEREEABTE(BREE))
("Hongsheng Fengtai”), one of the ESOP Platforms and he is interested in
100,000 H Shares held by Hongsheng Fengtai.

As at 30 June 2026, Dr. Yan Xigiang was indirectly interested in an
aggregate of 4,998,881 H Shares of the Company through Hongsheng
Fengying and Huahui Technology. Dr. Yan is interested in 1,000,000 H
Shares held by Hongsheng Fengying and 3,998,881 H Shares held by
Huahui Technology. In addition, Dr. Yan is interested in 200,000 Pre-IPO
Share Options granted by the Company under the Pre-IPO Share Incentive
Scheme.

All interests stated above are long positions.

SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026
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Other Information

Save as disclosed above, as at 30 June 2026, to the knowledge of
the Board, none of the Directors or chief executive of the Company
had any interests or short positions in the Shares, underlying Shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which were required to
be (i) notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests and short
positions which the Directors and chief executive of the Company
were taken or deemed to have under such provisions of the SFO); (ii)
recorded in the register kept by the Company pursuant to section 352
of the SFO; or (iii) notified to the Company and the Stock Exchange
pursuant to the Model Code.
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES

As at 30 June 2026, to the best of Directors’ knowledge, the following
persons/entities (other than a Director or chief executives of the
Company) had or deemed or taken to have an interest and/or short
positions in the Shares and underlying Shares which would fall to
be disclosed to the Company and the Stock Exchange pursuant to
Divisions 2 and 3 of Part XV of the SFO, or which were required to be
recorded in the register of the Company required to be kept pursuant
to section 336 of the SFO, or who was, directly or indirectly, interested
in 5% or more of the issued share capital of the Company:

REQTCET

AR EE

RiEER S ey
HRIRH BAEA @
BAEDHO Approximate

Approximate
percentage in

percentage of
shareholding in

ERME 473 38 5l ROEE the relevant  the total issued
BRR#®EEEH Nature of Class of Number of class of Shares of the
Name of Shareholder Interest Shares Shares Shares Company®
BB IR EnBEAA NE R 32,000,000 25.78% 6.18%
Hongyun Hydrogen Energy® Beneficial owner Domestic Shares
EREAA HIR 48,000,000 12.19% 9.27%
Beneficial owner H Shares
EERHR® TEEERERER NEK 32,000,000 25.78% 6.18%
Huahui Technology® Interest held Domestic Shares
by controlled
corporations
RELESAER HIR 48,000,000 12.19% 9.27%
Interest held H Shares
by controlled
corporations
EETEE® EnlBA NE R 27,200,000 21.91% 5.25%
Yunfu Industrial Park® Beneficial owner Domestic Shares
EnlEA Hik 40,800,000 10.36% 7.88%
Beneficial owner H Shares

SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD.

Interim Report 2026



Hitt &R

Other Information

REQTE BT
MR A S
REBERS 1R
BRI BRBEAL®
LS ER AL Approximate
Approximate percentage of
percentage in  shareholding in
Rt E bl BREEE the relevant  the total issued
BREE BB Nature of Class of Number of class of Shares of the
Name of Shareholder Interest Shares Shares Shares® Company®
EY¥MEREREEERA RREER AR HE K 27,200,000 21.91% 5.25%
==
Yunfu Construction Interest held Domestic Shares
Development Group Co., Ltd. by controlled
(“Yunfu Construction”)® corporations
RIS A ER Hi& 40,800,000 10.36% 7.88%
Interest held H Shares
by controlled
corporations
REERTEREREABEE EREEA N 31,250,000 25.17% 6.03%
(BRA%)) ((REEE])©
Jiaxing Guohong Hydrogen Port  Beneficial owner Domestic Shares
Equity Investment Partnership
(Limited Partnership)
(“Jiaxing Hydrogen Port”) ©
RETEAREREESARA REEERAER NE K 31,250,000 25.17% 6.03%
7)) ([FZEEH ) ©
Jiaxing Nanhu Equity Interest held Domestic Shares
Investment Fund Co., Ltd. by controlled
(“Jiaxing Nanhu”) © corporations
SEmEAeRRBERAR ZEREEFE R NE K 31,250,000 25.17% 6.03%
(EEmHSm])©
Jiaxing Nanhu Financial Service Interest held Domestic Shares
Co., Ltd. (“Jiaxing Nanhu by controlled
Financial”) ® corporations
EREHA %*E I*ﬁ‘ﬁﬁ% REEBFHEE W& 31,250,000 25.17% 6.03%
((EZEE]) o
Jiaxing Bay North Technology Interest held Domestic Shares
Innovation Development by controlled
Group Co., Ltd. (“Jiaxing Bay  corporations
North”)®"
REEBFHEE HA% 20,497,500 5.20% 3.96%

Interest held H Shares
by controlled
corporations
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Approximate
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RERRERIT
BB T
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BREI e
Approximate
percentage of
shareholding in

Rt E & 43 38 51 RGOEE the relevant  the total issued
BRHES &8 Nature of Class of Number of class of Shares of the
Name of Shareholder Interest Shares Shares Shares Company®
MIRRELERARAR (R XPrEBE#ER WA R 31,250,000 25.17% 6.03%
mER]) o0
Zhejiang Hydrogen Energy Interest held Domestic Shares
Industry Development Co., by controlled
Ltd. (“Jiaxing Hydrogen corporations
Energy”)©\")
EalEA HAZ 20,497,500 5.20% 3.96%
Beneficial owner H Shares
RHEEERERARAR (& XiERFER NE R 31,250,000 2517% 6.03%
BER]) o0
Jiaxing Binhai Holding Group Interest held Domestic Shares
Co., Ltd. (“diaxing by controlled
Binhai”)®® corporations
RELESAER HAR 20,497,500 5.20% 3.96%
Interest held H Shares
by controlled
corporations
WMTEILEREBRARAR (T REAEREER W& R 31,250,000 25.17% 6.03%
ST ])en
Zhejiang Bay North Holdings Interest held Domestic Shares
Group Co., Ltd. ( “Zhejiang by controlled
Bay North")©(" corporations
HIAZ 20,497,500 5.20% 3.96%
H Shares
BAREERAR (DEARE] O RIAERERER WA R 31,250,000 25.17% 6.03%
Chiyue Investment Limited Interest held Domestic Shares
(“Chiyue Investment”)® by controlled
corporations
BRI NARLE(ARE EREEA NE R 9,000,000 7.25% 1.74%

) (1EBHER]O
Qingdao Chengtou Hydrogen
Power Partnership (Limited
Partnership) (“Qingdao
Chengtou”)®

Beneficial owner

Domestic Shares

SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD.
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RERRERIT
BB T
REBRRG IR RER
BRI BREI e
BHESEO Approximate
Approximate percentage of
percentage in  shareholding in
Rt E 40 % 5 RGOEE the relevant  the total issued
BRHES &8 Nature of Class of Number of class of Shares of the
Name of Shareholder Interest Shares Shares Shares Company®
BRI REEERAR REEEHEER NE K 9,000,000 7.25% 1.74%
([EEHER]) O
Qingdao Chengtou New Energy Interest held Domestic Shares
Group Co., Ltd. (“Qingdao by controlled
New Energy”)®© corporations
REEERERER HAR 21,000,000 5.33% 4.05%
Interest held H Shares
by controlled
corporations
EEHTRERRE(EE)BRET SREERAER NE K 9,000,000 7.25% 1.74%
REN([ESHTER]O
Qingdao City Construction Interest held Domestic Shares
Investment (Group) Co., Ltd. by controlled
(“Qingdao City corporations
Construction”)®
TREESERR Hik 21,000,000 5.33% 4.05%
Interest held H Shares
by controlled
corporations
REE® REEERERER W& 8,542,308 6.88% 1.65%
Chen Jinxia® Interest held Domestic Shares
by controlled
corporations
HLURSEERET L (BERAY) EREAA HAZ 23,220,135 5.89% 4.48%
([BLmsE]) o
Foshan Rongdingze Investment  Beneficial owner H Shares

Centre (Limited Partnership)
(“Foshan Rongdingze”)('?
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BRI
ESER Al
Approximate
percentage in

RERRERIT
BB T

IR RER
BREI e
Approximate
percentage of
shareholding in

Rt E & 43 38 51 RGOEE the relevant  the total issued
BRHES &8 Nature of Class of Number of class of Shares of the
Name of Shareholder Interest Shares Shares Shares Company®
BRLUERSAEERMAERAT P AEREER HAZ 23,220,135 5.89% 4.48%
(TE®EAI)
Foshan Kuang Rong Zhi Interest held H Shares
Chuang Management by controlled
Consulting Co., Ltd. (“Kuang corporations
Rong Zhi Chuang”)('%
EXE REEEHEER HAZ 23,220,135 5.89% 4.48%
Wang Wenjun‘ Interest held H Shares
by controlled
corporations
R0 RIEEESAER HAZ 23,220,135 5.89% 4.48%
Lin Lo Interest held H Shares
by controlled
corporations
REOO RELEFSAER HAR 23,220,135 5.89% 4.48%
Song Ning“® Interest held H Shares
by controlled
corporations
HEWKKRBAMBEERET ERBEAA W& 22,857,142 18.41% 4.41%
D(ERER) ([HEHKKA
PP
Gonggingcheng Shuida Beneficial owner Domestic Shares
Yuda Technology Industry
Investment Center (Limited
Partnership) (“GQ Shuida
Yuda”)('"
| =0y REEERERER W& 22,857,142 18.41% 4.41%
Liu Xianting“ Interest held Domestic Shares
by controlled
corporations
HiLHo REEEHEER W& R 23,434,065 18.88% 4.52%
Sun Junfu® Interest held Domestic Shares

by controlled
corporations

SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD.

Interim Report 2026



M aE

ZETETRIER 20266 A0 E 1T
BRR4AE124,143,6030% &2 B B 1THAR A2 £
393,898,066 % {EHH °

ZEtE TR IER 20266 A30HE 1T
P 4E81518,041,669R%fEH -

HZE2026F6A30H  BiETRLRAMRE
FREERE D BIIFHEH0.01% &% 99.99%
HIRRIE - MEERRERLE ((FAH LR
EBAN) BFHEEB0% M RE - IBRIRES L
BIEG  BREAE REERBE IR ARS
B R PR AR A% 175 2 E 32,000,000 f%
& % 248,000,000 G H A R #E B #E 2 ©
REERETABRBEERAFAEESAIRE
HR#E BN A 219 H /92,000,000 B IR A5
BERREHEREA R -

HZE202646H30H  EFTXEHRE
ETARBNBREEEEBEEEZER
(IEZTHEEZE]) REFEESAEZA
51.0% R49% M HE  MEFERIARE
FMEEZZ2EHRA - REZHFRBER
Bl  ERERERAREZIIXEFAD
27,200,000 A% A & f% K 40,800,000 A& H A%
R -

BZEEABAN2022F8 AETEMKIHE
REBDLE HERERE BEEFFR
HEKY  ZAEH(FESENLES
BA) ISR (FERIAENEREEY
A EHZE2026F6 A30H#5E99.99% 1
fRE)  ZEmEHER (FEEHHE—K
R R ARE (A =EENEE62.20%
) SEHBEREZEHEENFEAN
31,250,000 N ERR T B o

SR AR2021F3AEFEKNE
BRAEBLE FERERETE - REF
HFREBEKD  FEHREREEEEAR
AR EEBE]) (EEHENEBRER
A BEHER(EEREHME—KRE)
RESHMER (SSHMERE—’RE) F
AR AES SWIRFTE A R9,000,000%
& P& K 21,000,000 i HAG B AE 25 -
EEHERATEHBREEERRAA
(IEBHEER] - #453,600,0000%HARHI A
R)RIME—RE - At - RIEBEFHFRBAE K
Bl EEFERREERMERITEES
R E BB AT A #93,600,000 A% H A% A #E
B EERTELBEETARBN
HEEEESEREZBeRKIEY -

Hitt &R

Other Information

Notes

(1)  The calculation is based on a total number of 124,143,603 Domestic
Shares in issue and a total number of 393,898,066 H Shares in issue as at
30 June 2026.

(2) The calculation is based on the total number of 518,041,669 Shares in
issue as at 30 June 2026.

(3) As at 30 June 2026, Hongyun Hydrogen Energy was held as to 0.01%
equity interest by Mr. Chen and 99.99% equity interest by Huahui
Technology, which was in turn held as to 80% equity interest by Mr.
Chen as its general partner respectively. By virtue of the SFO, each of
Mr. Chen and Huahui Technology is deemed to be interested in the same
number of 32,000,000 Domestic Shares and 48,000,000 H Shares held by
Hongyun Hydrogen Energy. Mr. Chen is interested in 2,000,000 Pre-IPO
Share Options granted by the Company under the Pre-IPO Share Incentive
Scheme.

(4) As at 30 June 2026, Yunfu Industrial Park was held as to 51.0% and 49%
equity interest by the State-owned Assets Supervision and Administration
Commission of Yunfu Municipal People’s Government (the “Yunfu
SASAC’”) and Yunfu Construction respectively, and Yunfu Construction is
wholly owned by Yunfu SASAC. Yunfu Construction was therefore deemed
to be interested in the 27,200,000 Domestic Shares and 40,800,000 H
Shares held by Yunfu Industrial Park for the purpose of the SFO.

(5) Jiaxing Hydrogen Port is a limited partnership established in the PRC in
August 2022 engaged in equity investment. Each of Jiaxing Nanhu (the
general partner of Jiaxing Hydrogen Port), Zhejiang Hydrogen Energy (the
limited partner of Jiaxing Hydrogen Port holding 99.99% equity interest as
at 30 June 2026), Jiaxing Nanhu Financial (the sole shareholder of Jiaxing
Nanhu) and Chiyue Investment (holding 62.20% equity interest of Jiaxing
Nanhu Financial) is deemed to be interested in the 31,250,000 Domestic
Shares held by Jiaxing Hydrogen Port for the purpose of the SFO.

(6) Qingdao Chengtou is a limited partnership established in the PRC in March
2021 mainly engaged in investment activities. Each of Qingdao Chengshi
Investment Management Co., Ltd. (EEBMEXREEEAR 2 A) (“Qingdao
Chengshi”) (the general partner of Qingdao Chengtou), Qingdao New
Energy (sole shareholder of Qingdao Chengshi) and Qingdao City
Construction (the sole shareholder of Qingdao New Energy) is deemed
to be interested in the 9,000,000 Domestic Shares and 21,000,000
H Shares held by Qingdao Chengtou for the purpose of the SFO.
Qingdao New Energy is the sole shareholder of Qingdao Chengsheng
Investment Management Co., Ltd. (5 SMEKEEEFRAFR]) (“Qingdao
Chengsheng”), a Shareholder holding 3,600,000 H Shares and therefore
Qingdao New Energy and Qingdao City Construction are also deemed to
be interested in the 3,600,000 H Shares held by Qingdao Chengsheng for
the purpose of the SFO. Qingdao City Construction is ultimately controlled
by State-owned Assets Supervision and Administration Commission of
Qingdao Municipal People’s Government (E&MARBTE B L EE TR
Z89).
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Zhejiang Hydrogen Energy, a limited liability company established in the
PRC in April 2021 was wholly owned by Jiaxing Bay North, which in turn
was wholly owned by Jiaxing Binhai, which in turn was wholly owned by
Zhejiang Bay North Holdings Group Company Limited (“Zhejiang Bay
North”). Zhejiang Bay North is wholly owned by State-owned Assets
Supervision and Administration Commission of Jiaxing Municipal People’s
Government (FEMARBNEEEEEEERZES). Jiaxing Bay North,
Jiaxing Binhai and Zhejiang Bay North are deemed to be interested in the
20,497,500 H Shares held by Zhejiang Hydrogen Energy for the purpose
of the SFO.

Chen Jinxia (€ &) (i) was the largest shareholder of the general
partner of Shanghai Hongcheng and owned approximately 65.728% as a
limited partner of Shanghai Hongcheng Start-up Investment Partnership
(Limited Partnership) (E/&BRAIEERESRLE(BREE)) (‘Shanghai
Hongcheng”), which held 4,440,000 Domestic Shares in our Company; (ii)
was a 99.87% limited partner of Shanghai Jucheng Start-up Investment
Partnership (Limited Partnership) (L/8ZEEIEREAREE(BREE))
(“Shanghai Jucheng”), which held 2,210,000 Domestic Shares in our
Company; and (iii) owned 50% of Yongjin Industry (Group) Co., Ltd. (/&
S E#(EE)BERAQF), which indirectly controlled the general partner of
Hangzhou Yonglongyi Investment Partnership (Limited Partnership) (1
NEBEEBEREAEDLE(BERAE)) (‘Hangzhou Yonglongyi’), which held
1,892,308 Domestic Shares in our Company. By virtue of the SFO, Chen
Jinxia was deemed to be interested in the same number of Shares held by
Shanghai Hongcheng, Shanghai Jucheng and Hangzhou Yonglongyi.

Sun Junfu was the largest shareholder of the general partner of
Gonggingcheng Hydrogen Hong New Energy Industry Investment
Partnership (Limited Partnership) (XEWMEEFHEREXRESRTE(E
[R&%)) (“GQ Hydrogen”), which held 576,923 Domestic Shares in our
Company. Sun Junfu was the general partner of GQ Shuida Yuda, which
held 22,857,142 Domestic Shares in our Company. By virtue of the SFO,
Sun Junfu was deemed to be interested in the same number of Shares
held by GQ Hydrogen and GQ Shuida Yuda.

Foshan Rongdingze Investment Centre (Limited Partnership) (“Foshan
Rongdingze”) is a limited partnership established in the PRC in December
2015, mainly engaged in equity interest investment. As of 30 June 2026,
Foshan Rongdingze was owned as to approximately 0.03% by Foshan
Kuang Rong Zhi Chuang Management Consulting Co., Ltd. (“Kuang Rong
Zhi Chuang”) as its general partner and 51.67% by Wang Wenjun. Kuang
Rong Zhi Chuang was owned as to 60.0% by Lin Li and 40.0% by Song
Ning. By virtue of the SFO, Kuang Rong Zhi Chuang, Wang Wenjun, Lin Li
and Song Ning were deemed to be interested in 23,220,135 H Shares of
the Company.

Liu Xianting held 72.08% equity interest as a limited partner of GQ Shuida
Yuda. By virtue of the SFO, Liu Xianting was deemed to be interested in
22,857,142 Domestic Shares held by GQ Shuida Yuda.

All interests stated above are long positions.
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Save as disclosed above, as at 30 June 2026, the Directors were not
aware of any other persons/entities (other than the Directors and chief
executive of the Company) who had interests or short positions in the
shares or underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO or which were recorded in the register required to
be kept by the Company under Section 336 of the SFO.

PRE-IPO SHARE INCENTIVE SCHEME

The Pre-IPO Share Incentive Scheme was adopted and approved by
resolutions in writing by our Board on 28 October 2022. The following
is a summary of the principal terms of the Pre-IPO Share Incentive
Scheme.

(a) Purpose

The purpose of the Pre-IPO Share Incentive Scheme is to further
improve the long-term incentive mechanism of our Company,
attract high-end technical and management talents in the
industry and region while stabilizing the existing talent team
and stimulating the enthusiasm of employees, and lay a solid
foundation of core talent team and management mechanism
for the realization of our development strategy. All Shares to be
issued under the Pre-IPO Share Incentive Scheme are Domestic
Shares of our Company.

(b) Who may participate

The eligible participants (“Eligible Participants”) of the Pre-IPO
Share Incentive Scheme are determined according to the
Company Law, the PRC Securities Law (2019 revision) (A
REFMBIFEZHEN2019F&5])) (the “PRC Securities Law”) and
other relevant laws and regulations and the relevant provisions of
the Articles of Association.

The Eligible Participants under the Pre-IPO Share Incentive
Scheme only cover the employees that made significant
contribution to our operation and development, including senior
officers or core technical personnel or other employees that have
been working in our Group or those who are designated by our
Board, excluding our INEDs and Supervisors. Our Board has the
sole discretion to determine the eligibility of the employees to
participate in the Pre-IPO Share Incentive Scheme.

Before granting any Option(s), each Eligible Participant shall
enter into a share option grant agreement with the Company,
which specifies their respective rights and obligations under the
scheme.
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(c)

(d)

(e)

(f)

Maximum number of Shares in respect of which Options may
be granted

The maximum aggregate number of underlying Shares which
may be issued upon exercise of all Options granted or to be
granted (if any) under the Pre-IPO Share Incentive Scheme shall
not exceed 19,733,475 Domestic Shares.

Outstanding Options Granted

Upon Listing, a total of 29 Eligible Participants were offered
Options to subscribe for an aggregate of 12,065,000 Domestic
Shares (the “First Grant”), representing approximately 2.37% of
the issued shares (excluding treasury Shares) of the Company
as at the date of this interim report. No further Options will be
available for grant under the Pre-IPO Share Incentive Scheme
after its Listing, except for the First Grant.

Maximum entitlement of each participant

The total number of Shares issued and which may fall to be
issued upon exercise of the options granted under the Pre-IPO
Share Incentive Scheme (including both exercised or outstanding
options) to each eligible person in any 12-month period must not
exceed 1% of the issued share capital of our Company for the
time being.

Term and remaining life of Pre-IPO Share Incentive Scheme

The term of the Pre-IPO Share Incentive Scheme commences
on the date on which the Options are first granted until the date
when the Options granted are fully exercised or fully cancelled,
which in any event will not be longer than 10 years. As at the
date of this interim report, the remaining life of the Pre-IPO Share
Incentive Scheme was around six years and eight months.

E SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026



Hitt &R

Other Information

(9) ZHENBERTE (9) Vesting and Exercise of Options
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The Options shall not be exercised before the Listing Date.
Subject to the satisfaction of the relevant conditions of exercises,
the Options shall be exercisable after the Listing in three

tranches:
BERERENLSH
Percentage
1THEH TR of Share
Exercise period Exercise time Options to vest
F—{ETTHEER REEEREHE12EARE—ARSA  INARRTK LT 40%

BEABRE—EZ5R (AREEEERE  [BRT{TER]
The first exercise period The first trading day of 12 months after the relevant Options are
granted; or 6 months after our Company completes the Listing,
whichever is later (the “First Exercise Date”)
RERATEB12ERZE—ERXSH X EHEARBIERFR 30%
MBREADR (UREREERE)

The first trading day of 12 months after the First Exercise Date or

EETTHES

The second exercise period
the date on the disclosure of the Company’s first annual report
after the Listing, whichever is earlier

F=EITHEE

RERATHEAAEARE—EAXHH » K EMEARRBEZREF 30%

BORBEAH (UARFREERE)

The third exercise period

The first trading day of 24 months after the First Exercise Date

or the date on the disclosure of the Company’s second annual
report after the Listing, whichever is earlier
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Each of the Grantees shall undertake that (i) he/she will continue
to serve in his/her position with us from the Option grant date to
the Option exercise date; and (ii) he/she will endeavor to prevent
the occurrence of any disqualification event. If a Grantee resigns
from our Company after the date of grant, or any disqualification
event occurs, any Options granted shall be invalidated.

If the exercise conditions (including but not limited to the
performance of the Company and the annual performance
appraisals attained by the Grantees before any Options can
be exercised) of each tranche of Options are not fulfilled, the
relevant interests shall not be deferred to the next period. The
Company will cancel the corresponding exercise entitlement of
the incentive recipient, and the share options shall be lapsed
or cancelled by the Company in accordance with the provisions
of the Pre-IPO Share Incentive Scheme. The starting date of the
next exercise period shall not be earlier than the expiration date
of the previous exercise period. In the event that the Grantee
resigns from the Company after the date of grant or an event
occurs that disqualifies the Grantee, the Options held by the
Grantee will lapse or will be cancelled by the Company.
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®
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(k)

Consideration

No consideration is payable by the grantees upon acceptance of
the grant of Options under the Pre-IPO Share Incentive Scheme.

Exercise price and basis of determining the exercise price of
options granted

Subject to the rules of the Pre-IPO Share Incentive Scheme,
the exercise price in respect of any Options granted shall be
RMB8.00, which was determined by reference to the Company’s
audited net assets per share when the Pre-IPO Share Incentive
Scheme was adopted.

Adjustment

If our Company conducts capital reserve capitalization, bonus
shares issue, share subdivision of shares, share split, share
reduction, allotment or issuance of shares, the Board shall adjust
the number and price of the Pre-IPO Share Options.

Lock-up

The Domestic Shares to be issued to the Grantees pursuant to
the exercise of the Options are subject to lock-up restrictions in
accordance with the Articles of Association, the Company Law,
the PRC Securities Law, the Listing Rules and other relevant
laws and regulations. In particular, where the Grantee is a
Director, Supervisor or a member of the senior management of
our Company, the number of Shares which may be transferred or
disposed of by the Grantee each year upon the exercise of the
Options shall not exceed 25% of the total number of the Shares
held by him/her. No Grantee shall transfer or dispose of any
Shares held by him/her within (i) one year from the Listing Date
and (ii) six months after his/her resignation from the positions
held in our Group.
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Ranking of the Shares

The Domestic Shares to be allotted and issued upon the exercise
of an Option will be subject to the provisions of the Articles of
Association and shall rank pari passu in all respects with other
Shares in issue as of the date of allotment and will entitle the
holders to participate in all dividends or other distributions paid
or made on or after the date of exercise of the Option subject to
the rules of the Pre-IPO Share Incentive Scheme. The Pre-IPO
Share Option(s) held by the Grantees are not Share(s) and do
not confer rights related to voting and dividends to the Grantees.

Transfer of Options

The Options held by the Grantees shall not be exercised prior
to Listing. After exercising the Options, the Grantee can obtain
profits by reducing its shareholdings in the secondary market
or other lawful means after the expiration of the lock-up period,
which is subject to the prerequisites stipulated in the Pre-IPO
Share Incentive Scheme. A Grantee shall not assign, transfer by
way of gift his/her Pre-IPO Share Option(s) or use his/her Pre-IPO
Share Option(s) as a guarantee or to repay debts.
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(o)

Arrangement for Special Circumstances to the Pre-IPO Share
Incentive Scheme

In the event that the Grantee retires, dies (naturally or due to
injuries sustained from work) or becomes incapacitated, all his/
her Options which are exercisable but not yet exercised shall
remain exercisable and shall be exercised within three months
after the occurrence of such circumstance(s), and his/her
Options which are not exercisable shall be cancelled.

Where a Grantee changes his/her position in our Company by
reason of, among others, violation of laws causing losses to
our Company, violates our Company’s rules and regulations, or
is held criminally responsible, the Options that have not been
exercised by the Grantee will lapse. In relation to the exercised
Options, our Company or the Board has the right to recover the
relevant proceeds in accordance with the terms of the Pre-IPO
Share Incentive Scheme.

Where a Grantee resigns (including the lapse of employment
contract), the Options that are not exercised by the Grantee will
lapse on the termination date. Where a Grantee is terminated
or dismissed by reason of, among others, violation of our
Company’s rules and regulations, seriously prejudicing the
interest of our Company, or was held criminally responsible, the
Options that have not been exercised by the Grantee will lapse
on the date of termination.

Alteration of the Pre-IPO Share Incentive Scheme

If the Pre-IPO Share Incentive Scheme needs to be modified for
any special situation, our Company shall implement the internal
review procedure again and fully disclose the contents of the
Pre-IPO Share Incentive Scheme.
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REEXAHBEENRZHELB (p) Outstanding Options granted under the Pre-IPO Share
BRHMEARITENREESE Incentive Scheme
WMEHRE  REREZBFEHIWN During the Reporting Period, details for changes of Options are
™ set out as follows:
E%Eﬁﬁ (W)
Number of share options'~®
20265 #2026%
1A1B REESR  REEER  RESER REREER 65308
fTiEE HRATE ' gt T b3 HAR{TE
(AR®) Outstanding Granted  Exercised  Cancelled Lapsed  Outstanding
TS Exercise asat  duringthe  duringthe  duringthe  during the as at
534 #2 RLAH Exercise Price  1January  Reporting  Reporting  Reporting Reporting 30 June
No. Name Date of grant  Period (RMB) 2026 Period Period Period Period 2026
FRREE  BETRARAIERR
Directors, Chief executive or substantial shareholders of the Company
1. RER 2023%6A208  2024F6R208 - 800 2,000,000 - - - - 2,000,000
(BERENES) 2033567198
Chen Xiaomin (B8 20 June 2023 20 June 2024 to
(Chairman and 19 June 2033
executive Director)
2. EAB(NGEZ) 202367208 2024%6A208- 8.00 200,000 - - - - 200,000
2033564190
Yan Xigiang (%%%) 20 June 2023 20 June 2024 to
(Executive Director) 19 June 2033
3. BEEGEAEE) 202356208 2024567208 - 8.00 480,000 - - - 480,000 -
2033%6A19A
Yang Zeyun (FE2E) 20 June 2023 20 June 2024 to
(Non-executive Director) 19 June 2033
4 THROALAYBHE - 2003568208 2024F6F208- 800 40,000 - - - - 40,000
BEEBE REEATNE) 2033567198
Wang Jun (£5) 20 June 2023 20 June 2024 to
(Financial director, 19 June 2033
deputy general manager
of the Company and joint
company secretary)
Mg 2,720,000 - - - 480,000 2,240,000
Sub-total
5 AREEMER 2023%6A208  2024F6R208 - 8.00 1,372,000 - - - 512,000 860,000
2033564198
Other Employees of the 20 June 2023 20 June 2024 to
Company 19 June 2033
@5 4,092,000 - - - 992,000 3,100,000
Total
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Notes:

(1)

Pursuant to the Pre-IPO Share Incentive Scheme, the performance
appraisal conditions set by the Company are as follows: based on
2021, the growth rate of operating revenue in 2022 is not less than
50%, the growth rate of operating revenue in 2023 is not less than
100%, and the growth rate of operating revenue in 2024 is not less
than 150%.

Pursuant to the exercise arrangement of the Pre-IPO Share Incentive
Scheme, the 29 incentive recipients holding the First Grant Share
Options had met the exercise conditions for the first exercise period,
the number of exercisable share options vested in the first exercise
period accounted for 40% of the number of the First Grant Share
Options, totaling 4,826,000 share options.

The results of the second exercise period and the third exercise
period of the Company did not meet the above appraisal criteria. In
view of this, the corresponding 7,239,000 share options held by the
incentive recipients of the First Grant Share Options shall be lapsed
during the second exercise period and the third exercise period
under the Pre-IPO Share incentive Scheme of the Company.

Pursuant to the relevant provisions of the Pre-IPO Share Incentive
Scheme, Mr. Yang Zeyun, the incentive recipient, was no longer
eligible for the incentive due to the termination of the employment
relationship with the Company on 24 March 2026 and ceased to
serve in the Group, and the 480,000 share options granted to him
but not yet exercised shall be lapsed.

During the Reporting Period, 4 original incentive recipients of the
Pre-IPO Share Incentive Scheme were no longer eligible for the
incentive due to their termination of the employment relationships
with the Company and cessation of holding positions with the Group,
and therefore the 992,000 share options granted to them but not yet
exercised shall be lapsed. As of 30 June 2026, 13 original incentive
recipients had terminated their employment relationships with the
Company, and the number of incentive recipients holding the First
Grant Share Options was adjusted to 16. From 30 June 2026 up to
the date of this interim report, there was no change in the number of
incentive recipients holding the First Grant Share Options.

m SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026



B EXA#EES  RIRERA - AR
ABEAR R 5 R AR B SRR AR
ABE BN AER DB ERE
1E e

R2023F 6 A20H E MR = Hi i
REHBHONAABEABRARE
12.8870 ° AR AR MERHANNKRE
HEhmEFS (REERAREE
A% 22 HARE B 1 B PR A ) = 51 2E R
REGR) SR ERRA R BB KRR
MizE20(b) °

12,065,000 % B 15 (49 1k ¥R & AR 10
INHEFHEEN2.36%) AT IR IR & R AR
B E AN SR ER A B AT 20 LA 7R AR
NETEEIR2EEN R EIREET o

o

() —R=ER
MR B EHIARERDHABEEHIRE
HRRE B AT Bl N AR A A B R
HIMEL - At 8IS EmR
AFE+EEHERIR

NBRERERE

BRXAERTARABERET EHRAE
8.08(1)(a)BRENH R ([RRERER
%) - REAZFREHR R NARNR
EREAZFREDEIBERARAFLD
BT EEN15% (BRERIEE R AR
ERIA R EARE B 5t B R B BT v AR tD ) -
REBEHBEATHPREBHARRRMAFHL
MEMERESRM  RREHAR - A2
REETENAENARTRE BT
ENER15% BB XMRBEARFRE
BRMENREREARFRADL

Hitt &R

Other Information

Except as set out above, no other Options have been granted or
agreed to be granted by the Company under the Pre-IPO Share
Incentive Scheme during the Reporting Period.

The fair value of the Options granted on 20 June 2023 was
RMB12.88 per Share at the date of grant. Details of the valuation
of the Options of the Company during the Reporting Period,
including the accounting standard and policy adopted for the
Pre-IPO Share Incentive Scheme, are set out in note 20(b) to the
Condensed Consolidated Interim Financial Statements.

12,065,000 Shares, representing approximately 2.36% of the
weighted average number of Shares for the Reporting Period,
may be issued in respect of the Options granted during the
Reporting Period to the Eligible Participants pursuant to the Pre-
IPO Share Incentive Scheme.

(q) General

The Pre-IPO Share Incentive Scheme is not subject to the
provisions of Chapter 17 of the Listing Rules as it has not
involved any grant of Options by the Company since the Listing.

SUFFICIENCY OF PUBLIC FLOAT

The Stock Exchange has granted to the Company a waiver from strict
compliance with Rule 8.08(1)(a) of the Listing Rules (the “Public
Float Waiver”). Pursuant to the Public Float Waiver, the Company’s
prescribed minimum percentage of Shares which must be in public
hands must not be less than 15% of the total issued share capital of
the Company (including the Shares that may be issued under the Pre-
IPO Share Incentive Scheme). Based on information publicly available
to the Company and to the best knowledge of the Directors as at the
date of this interim report, at least 15% of the Company’s total issued
Shares, the required minimum percentage of public float approved by
the Stock Exchange under the Public Float Waiver, was held by the
public throughout the Reporting Period.
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Other Information
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CHANGE IN INFORMATION OF DIRECTORS AND SUPERVISORS

Subsequent to the date of the Company’s annual report 2025:

1. Dr. Xing Wei has resigned as an independent non-executive
Director, a member of each of the Audit Committee and
Nomination Committee with effect from 15 May 2026.

2. Ms. Wong Yan Ki, Angel has resigned as an independent non-
executive Director, the chairman of the Audit Committee as
well as a member of each of the Remuneration Committee and
Nomination Committee with effect from 15 May 2026.

3. At the 2025 AGM, Dr. Yan Xigiang was elected as an executive
Director and Ms. Lau Man Kei (“Ms. Lau”) and Mr. Leung Wai
Tai (“Mr. Leung”) were elected as independent non-executive
Directors with effect from the conclusion of the 2025 AGM.

4. At the 2025 AGM, the Shareholders have approved the abolition
of the Company’s Supervisory Committee and accordingly, Ms.
Lin Minting, Mr. Hu Muzhou and Mr. Liao Han have ceased to be
the Company’s Supervisors with effect from the conclusion of the
2025 AGM.

5. Ms. Lau has been appointed as a member of each of the Audit
Committee and Nomination Committee with effect from 29 June
2026.

6. Mr. Leung has been appointed as the chairman of the Audit
Committee and a member of the Remuneration Committee with
effect from 29 June 2026.

Save as disclosed above and otherwise disclosed in this report, there
has been no change in any information relating to any Directors,
Supervisors and chief executives required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

The Company does not have any other disclosure obligations under
Rules 13.20, 13.21 and 13.22 of the Listing Rules.
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Other Information

MATERIAL LEGAL PROCEEDINGS

During the Reporting Period, no member of the Group was involved
in any litigation, arbitration or claim of material importance, and no
litigation, arbitration or claim of material importance was known to
the Directors to be pending or threatened against any member of the
Group.

EVENTS AFTER THE REPORTING PERIOD

After 30 June 2026 and up to the date of this interim report, no
significant subsequent events that may affect the Group have
occurred.

AUDIT COMMITTEE

The Audit Committee has reviewed the interim results and interim
report of the Group, including the unaudited interim condensed
consolidated financial information of the Group for the six months
ended 30 June 2026, and considered the same to be in compliance
with the applicable accounting standards, laws and regulations.
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Condensed Consolidated Interim Statement of Profit or Loss

#HZE2026%6A30H 1L/~ EA For the six months ended 30 June 2026

HZE6H30H LLAEA
Six months ended 30 June
2026 F 20254
2026 2025
RIEER RISEZ
Unaudited Unaudited
i ARETR ARBTT
Note RMB’ 000 RMB’000
A Revenue 6 57,613 58,883
SHE AR Cost of sales (53,914) (55,788)
— HE B M RARBEK A — Cost of sales of goods and services (48,574) (49,879)
- FERERRE — Impairment loss of inventories (5,340) (5,909)
ER Gross profit 3,699 3,095
HERX Selling expenses (10,196) (14,113)
A Research and development expenses (46,515) (67,785)
TR Administrative expenses (58,251) (96,667)
TREERESHNEED Net impairment losses on financial
BB R assets and contract assets (11,683) (22,566)
H U A Other income 8,893 6,173
Hib (F518), s — F5E Other (losses)/gains — net (9,683) 8,800
REEE Operating loss 7 (123,736) (183,063)
A& WA Finance income 8 324 1,355
B A A A Finance costs 8 (9,096) (12,231)
MR — FE Finance costs — net (8,772) (10,876)
FEALF AEREARR Share of (losses)/gains of associates
BtENRREEREN and joint ventures accounted for
(E518),/ W using the equity method 9 (415) 11,908
CREL Y] oF ] Loss before income tax (132,923) (182,031)
FriSfiA Income tax expense 10 (15,140) (2,396)
BMREE Loss for the period (148,063) (184,427)
RATATEEERER : Loss for the year attributable to:
— RNARER A — Owners of the Company (142,866) (184,248)
— FEE R - Non-controlling interests (5,197) (179)
(148,063) (184,427)
RR B R FEIE B Basic and diluted loss per share for
BIREARREEEE loss attributable to shareholders
(AEBRARBITHIR) of the Company (expressed in
RMB per share) 11 (0.28) (0.36)

F70EE108EMMER/ABAL S H
TG ERENAERERD ©

The Notes on pages 70 to 108 are an integral part of this condensed
consolidated interim financial information.
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Condensed Consolidated Interim Statement of Comprehensive Income

#H Z202696 301 L/~ EA For the six months ended 30 June 2026

HZE6H30H LLAEA
Six months ended 30 June
2026 F 20254
2026 2025
RIEER RISEZ
Unaudited Unaudited
B+ ARETR ARBTT
Note RMB’ 000 RMB’000
BMREE Loss for the period (148,063) (184,427)
Ht2mkz Other comprehensive income
BEe Rl ReEF D EE ltem that may be subsequently
BmmIEE reclassified to profit or loss
—BEmEERS - Currency translation differences (302) (73)
HAZHEEEARE Total comprehensive loss for the
period (148,365) (184,500)
ATATEGHRZE Total comprehensive loss for the
EEARE period attributable to:
R VNGIE 2 DN — Owners of the Company (143,168) (184,321)
— IR S - Non-controlling interests (5,197) (179)
(148,365) (184,500)
E70EZ108EM T AR AL S H The Notes on pages 70 to 108 are an integral part of this condensed
WMIEERHEXED - consolidated interim financial information.
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Condensed Consolidated Interim Statement of Financial Position

7202646 A30H As at 30 June 2026
120264 20254
6 H30H 12HA31H
As at As at
30 June 31 December
2026 2025
RICERZ KEZ
Unaudited Audited
Bt e AR¥BT R ARETFTT
Note RMB’ 000 RMB’000
BE Assets
IRBEE Non-current assets
M - WE M&E Property, plant and equipment 13 665,048 638,269
FEREEE Right-of-use assets 13 193,554 200,092
BIVEE Intangible assets 13 23,457 21,291
BREE Contract assets 6(a) 46,339 64,733
RIEFRS R A E Deferred income tax assets 40,305 55,444
AR A A BRMIRE Investments accounted for using the
equity method 9 36,410 36,825
BAREEFAREMEEWE Financial assets at fair value through
e & E other comprehensive income 14 88,967 98,967
B 5 WG K& R E & Trade and bills receivables 17 335 335
HEMIERBEE Other non-current assets 41,242 22,819
FRBEELAE Total non-current assets 1,135,657 1,138,775
REEE Current assets
FE Inventories 16 112,819 138,482
B 5 MR IE K e W R Trade and bills receivables 17 1,203,533 1,531,517
o Ath W B R TR A 5ROE Other receivables and prepayments 62,551 64,036
BRIBE Contract assets 6(a) 17,344 4,789
RANBEFTABREDN Financial assets at fair value through
SREE profit or loss 15 1,097,875 1,117,971
RRHIR S Restricted cash 18 23,364 26,466
Re kRS EEY Cash and cash equivalents 18 132,288 81,840
RBEEHAE Total current assets 2,649,774 2,965,101
EEHE Total assets 3,785,431 4,103,876
fEm Equity
AATHEE AEEER Equity attributable to owners of the
Company
f& 7R Share capital 19 518,042 518,042
[ D@ B Share premium 19 3,657,827 3,657,827
Hh {# E Other reserves 57,072 57,374
EFRDEE Treasury shares reserve (41,225) (34,734)
RETEE Accumulated losses (1,889,442) (1,746,576)
2,302,274 2,451,933
FEFE AR 2= Non-controlling interests 85,017 59,714
AR Total Equity 2,387,291 2,511,647
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Condensed Consolidated Interim Statement of Financial Position

7202646 530H As at 30 June 2026
7K2026 F 20254
6 H30H 12H31H
As at As at
30 June 31 December
2026 2025
REBEX K%
Unaudited Audited
B 5E AR®TT ARETTT
Note RMB’ 000 RMB’000
=R Liabilities
kRBEMS Non-current liabilities
(RS Borrowings 22 137,632 116,105
HEAE Lease liabilities 20,723 18,006
REWA Deferred income 64,879 70,148
B Provisions 23 3,933 3,832
kBB EREE Total non-current liabilities 227,167 208,091
REBAE Current liabilities
B 5 B HIE R ENER Trade and bills payables 21 656,687 763,872
Efh et 3B R EETE A Other payables and accruals 215,522 221,713
EHEE Contract liabilities 6(b) 1,179 5,868
&k Borrowings 22 254,760 335,690
HEaE Lease liabilities 32,489 37,660
EFEUA Deferred income 7,594 10,589
B Provisions 23 2,742 8,746
KRB EEEE Total current liabilities 1,170,973 1,384,138
BEHEE Total liabilities 1,398,140 1,592,229
Rk EERE Total equity and liabilities 3,785,431 4,103,876

F62EE108EMBHLRAE MNKERR

HTIEEAREE

2026 F9A22HMARREESHIE - W

R B2 B
Chen Xiaomin

The condensed consolidated financial information on page 62 to

108 were approved by the Board of Directors of the Company on 22

September 2026 and were signed on its behalf by:

REfH

Ye Jiajie

EBE

Director

FE70EE108 AR AR RS H

AR EERERD °

EZE

Director

The Notes on pages 70 to 108 are an integral part of this condensed

consolidated interim financial information.
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Condensed Consolidated Interim Statement of Changes in Equity

#H E202696 7301 1L/~ EA For the six months ended 30 June 2026

AEE
Unaudited
ARARE AR

Equity attributable to owners of the Company

e Rl &fE At ERRHER ZithR It SRR ERA%
Treasury Non-

Share Share Other shares  Accumulated controlling Total
capital premium reserves reserve losses Subtotal interests equity

ARETT  ARETT  ARETT  ARETT  ARETR  ARETT  ARETn  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

R2025%151R As at 1 January 2025 518,042 3,667,827 59,454 (1,171)  (1,262,795) 2,971,357 17,071 2,988,428
2EFE Comprehensive loss
e Loss for the period - - - - (1s4248)  (184,048) (179)  (184427)
RBAEEE Currency translation differences - - (73) - : (73) _ (73)
i -t Total comprehensive loss - - (73) - (184,248)  (184,321) (179)  (1845500)
REEANR Transactions with owners
BEERRR Repurchase of treasury stock - - - (8,073) - (8,073) - (8,073)
PERRTE Capital injection from minority

shareholder - - - - - - 2,000 2,000
EEEARRAHEE  Total transactions with owners - = - (8,073) - (8,073) 2,000 (6,073)
H2025%6 A30H As at 30 June 2025 518,042 3,667,827 59,381 (9,244)  (1,447,043) 2,778,963 18,892 2,797,855
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Condensed Consolidated Interim Statement of Changes in Equity

#H Z202696 301 L/~ EA For the six months ended 30 June 2026

AEEK
Unaudited

ARAREARLER
Equity attributable to owners of the Company

Bx  BRiaR RttRE  BEROGE Zithe Nt kEREE  RR4E

Treasury Non-
Share Share Other shares Accumulated controlling Total
capital premium reserves reserve losses Subtotal interests equity

ARBTR  ARBTZ  ARMTR  ARMTR  ARBTR  ARETR  ARMTR  ARMTR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

202651 R 1R As at 1 January 2026 518002 3,657,827 5774 (34738) (1,746,576 2,451,933 59714 2511647
2EFE Comprehensive loss
HhEE Loss fo the perod - - - - (142865)  (142866) (5197 (148,063)
ERAEEE Currency translation differences - - (302) - - (302) - (302)
2EFBLE Total comprehensive loss - - (302) - (142865)  (143168) (5197 (148,365)
REEANRE Transactions with owners
BEERRR Repurchase of treasury stock - - - (6,491) - (6,491) - (6,491)
PR TE Capital injection from minority

shareholder - - - - - - 30,500 30,500
HEEANRAER Total transactions with owners - - - (6,491) - (6,491) 30,500 24,009
R2026%6 530 As at 30 June 2026 518,042 3,657,827 57,072 (41,225)  (1,889,442) 2,302,274 85,017 2,387,291
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EBHGSETHREESRER
Condensed Consolidated Interim Statement of Cash Flows
B 220266 A30H IE/<1E A

For the six months ended 30 June 2026

HZE6H30H LLAEA
Six months ended 30 June
2026 F 20254
2026 2025
RIEER RISEZ
Unaudited Unaudited
i ARETR ARBTT
Note RMB’ 000 RMB’000
RETHMERERE Cash flows from operating activities
weEEE (A Re Cash generated from/(used in)
operations 140,809 (94,358)
BF S Interest received 8 324 746
ReEEBEE (FTA) Net cash generated from/(used in)
REFE operating activities 141,133 (93,612)
RETEFMBEESRE Cash flows from investing activities
Y - BE KRB EL Payments for property, plant and
O EN equipment (56,613) (5,847)
BT R Loans to related parties (50) (114)
BEFABTER Repayments of loans from related parties 50 114
ME=FEREER Repayments of loans to third parties - (2,000)
BB AR TS IE Proceeds from winding up on an
associate - 12,071
HEFEEELHNRK Payments for intangible assets (9,098) (719)
BEWE  BER Proceeds from disposal of property,
RAEFTSRIE plant and equipment 1,649 1,445
BAREAESFAEMIEZA  Interest received on financial assets at
SREED KT E fair value through other profit or loss 129 3,263
BEZRAEEBEFAEMIEZ Proceeds from disposal of financial
B Bl & ZE TS ROR assets at fair value through other
profit or loss 26,333 83,672
BERABEF AELMIBZS Investments in financial assets at fair
e mEE value through other profit or loss (21,196) (189,926)
REZRARBESAEMEZE Investments in financial assets at fair
Wamm R EE value through other comprehensive
income 10,000 =
RETHFMARSEHE Net cash used in investing activities (48,796) (98,041)
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Condensed Consolidated Interim Statement of Cash Flows

£ %2026%6 430 [E7<{E A

For the six months ended 30 June 2026

HZE6H30H LLAEA
Six months ended 30 June
2026 F 20254
2026 2025
RICER RICEZ
Unaudited Unaudited
i AR¥T T ARBTT
Note RMB’ 000 RMB’000
REEEMERERN Cash flows from financing activities
LYRFEE Capital injection from minority shareholder 30,500 2,000
SREIBSRD () Decrease/(increase) in restricted cash 18(a) 1,200 (21,950)
RITE AT IB Proceeds from banks borrowings 71,700 110,259
EEBIRITER Repayment of bank borrowings (88,540) (196,640)
BEF=FEXK Repayment of loans from third parties (43,720) (5,000)
EAFIE Interest paid (4,160) (7,226)
REEEEEDNNRK Payments of lease liabilities (2,197) (8,767)
& [El 17 ik (D Repurchase of treasury stock (6,491) (8,073)
F=ARMEHRERTIEME  Proceeds from loans from third parties
BRE FT1S 508 and financial leasing company - 104,675
RMETDRARSFE Net cash used in financing activities (41,708) (25,722)
ReRBSEEYEM Net increase/(decrease) in cash and
(R2) F8 cash equivalents 50,629 (217,375)
MR RFLEEY Cash and cash equivalents at the
beginning of the period 81,840 309,603
EXFEHHBRERAEE Effects of exchange rate changes on
E%E’UW cash and cash equivalents (181) 2,942
HMARBERESEEY Cash and cash equivalents at the end
of the period 132,288 95,170

F70REE108EMME/ABALE 1

MG ERNERED -

BB ERERE (2

The Notes on pages 70 to 108 are an integral part of this condensed
consolidated interim financial information.
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Notes to Condensed Consolidated Interim Financial Statements

#H=2026%6A30R L/~ EA

For the six months ended 30 June 2026

— & R

BSE R (F8) ROARA A
(AIBERBBEERBEROERA
7)) ([ARQF]])R2015F6 A30B 7%
REARKEMBE ([FEH]) BEREEF
MM ABER AR o ARAKE
i 39 =5 B2 3 4k & R BT T & 32 B T S
AN EF A EES7IES01-2F ° I
2022%F3 228  ARARKEIBEG
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KRR REKBAR (GBI REH])
TEEPEREIMHELEHERR
VT AEREE - ARARE
—RARRAERBEDSLRMKRE
RAR (MBERRIR]) - ZREARK
Bt d ([BREAE D) BB IBERRE
TRFFH 99.99% B e O {6 1L 22 [E BRI
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BBARXZMBERAR LT

RSP M BEERNUARE T T
(TAR®T]) 27 - S A FHAR
Hh - BR20266F8 A27HKEE = HE
FETIEE

AEREA PP BERREER -

GENERAL INFORMATION

Sino-Synergy Hydrogen Energy Technology (Jiaxing) Co., Ltd.,
formerly known as Guangdong Sino-Synergy Hydrogen Energy
Technology Co., Ltd. (“the Company”), was incorporated as
a limited liability company on 30 June 2015 in Yunfu City,
Guangdong Province, the People’s Republic of China (the
“PRC"). The registered office of the Company is Room 501-2,
Block No.37, Hangzhou Bay New Economic Park, Port District,
Jiaxing City, Zhejiang Province, the PRC. On 22 March 2022, the
Company was converted into a joint stock company with limited
liability.

The Company and its subsidiaries (collectively, the “Group”) are
principally engaged in the research and development, production
and sale of hydrogen fuel cell stacks and systems in the PRC.
The single largest shareholder of the Company is Guangdong
Hongyun Hydrogen Energy Technology Co., Ltd. (“Hongyun
Hydrogen Energy”) which is controlled by Mr. Chen Xiaomin
(“Mr. Chen”) through Foshan Huahui Technology Investment
Partnership (Limited Partnership) (“Huahui Technology”) holding
99.99% equity interest in Hongyun Hydrogen Energy.

The Company’s shares have been listed on The Stock Exchange
of Hong Kong Limited since 5 December 2023.

This condensed consolidated interim financial information is
presented in thousands of RMB (“RMB’000”) unless otherwise
stated and was approved for issue by the Board of Directors on
27 August 2026.

This condensed consolidated interim financial information has not
been audited.
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Notes to Condensed Consolidated Interim Financial Statements
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Fa] R RABRT A

#H Z202696 301 L/~ EA For the six months ended 30 June 2026

BASIS OF PREPARATION

This condensed consolidated interim financial information for
the sixth-month reporting period ended 30 June 2026 has been
prepared in accordance with International Accounting Standards
(“IAS”) 34 ‘Interim Financial Reporting’. The condensed
consolidated interim financial information should be read in
conjunction with the consolidated financial statements for the
year ended 31 December 2025, which have been prepared
in accordance with IFRS Accounting Standards issued by the
International Accounting Standards Board (“IASB”).

Except as described below, the accounting policies applied are
consistent with those of the consolidated financial statements
for the year ended 31 December 2025, as described in those
consolidated financial statements.

(a) New and amended standards adopted by the Group

A number of new or amended standards and interpretations
became applicable for the current reporting period. The
Group did not have to change its accounting policies or
make retrospective adjustments as a result of adopting
these standards.

R A Bk 2 1%
A B & B AR 3
Effective for annual
periods beginning

New standards and amendments on or after
B PR B 7 S 2RI B 955k I SR TAD B RETEMEE] 20261 H1H

B 5 S R F 7 5% (BRI A)

IFRS 9 and IFRS 7
(Amendments)

FEBGEERR

Annual improvements project

Amendments to the classification and
measurement of financial instrumen

1 January 2026
ts

BRI FSREEBSHER 2 FERE — F11%5 20265F1 A1 H

Annual improvements to IFRS Accounting

Standards — volumes 11

1 January 2026

EmEetE (B0 ReaRAR —2oxeangs K
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2 mEEE (&) 2 BASIS OF PREPARATION (CONTINUED)

(b) s ARER AR B9 5T AT R RS FT EBI R (b) New and amended standards and interpretations not yet
=2 adopted
AR AEBEMER2027F1 81 The following new standards, new interpretations and
H 756 8 B B S 8 R AE B AR amendments to standards and interpretations have been
EB M ARIR NG LER - issued but are not effective for the financial year beginning
AR RER RARBRETA on 1 January 2027 and have not been early adopted by the

Group:

W5 B Bgk &
AR RAEET AR 746 8 F Z BB AR

Effective for annual

periods beginning on

New standards and amendments or after
BB B 75 3R 5 X R 18557 B 75 ik B 2 71 R B BR 2027%1A1H
IFRS 18 Presentation and disclosure in financial 1 January 2027
statements
BB B 75 3R 5 Y R 1957 NERAAZFEENMNB AR : #5E 2027F1A1A
IFRS 19 Subsidiaries without public accountability: 1 January 2027
disclosures
BIFR &5t 2ERIZE 21 5% (85T A) RELSBMEBERR THYIHRE 202741 A1H
IAS 21 (Amendments) Translation to a Hyperinflationary 1 January 2027
Presentation Currency
B 2 B 755 R 5 Y I S5 20557 EHEEREEE 20291 A1H
IFRS 20 Regulatory Assets and Regulatory Liabilities 1 January 2029
B R B 75 S £ ZE B 28 10557 )2 REERHEBECENEEREZHE 7€
BIFR & 5H2AERIZE 2858 ({E5TA) BEHEHIRA
IFRS 10 and IAS 28 Sale or contribution of assets between an To be determined
(Amendments) investor and its associate or joint venture
ANE IR EERT TR - RN The Group is assessing the full impact of the new standards,
REREREBNESTANDZEEE - new interpretations and amendments to standards and

interpretations.

SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026
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31 HBEREE

3.2

AR5 B #2755 T B 2 18 B S
% migEE (BEIMERBE
BeEnREAABERNXERIA
RERERR)  EERRKRRE
BELRR - ARENEBEREE
B EZINERMIZH T A E
A - Y SREERESAEE
BHRBNEETNTZE - B
EEBHARERREEERNT

NG BAAR A R AR 75 A R A
P FEM B MRIRE Z 1B 5
ERERERRFFESRE - WE
EAREEHE2025F12A31H
WFEZHRAMBHRE — G
Eo T ERBEERKB2025
F12 A31 AR mEE) -

hBESRR
BEFRML - SRABNEL
RSB & A 30 R AE (T B AR
& o

#H=2026%6 A30R L/~ EA

3.1

3.2

For the six months ended 30 June 2026

3 FINANCIAL RISK MANAGEMENT

Financial risk factors

The Group’s activities expose it to a variety of financial
risks: market risk (including foreign exchange risk, cash
flow fair value and interest rate risk, price risk), credit risk
and liquidity risk. The Group’s overall risk management
program focuses on the unpredictability of financial markets
and seeks to minimize potential adverse effects on the
Group’s financial performance. Risk management is carried
out by the senior management of the Group.

The condensed consolidated interim financial information
does not include all financial risk management information
and disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s
consolidated financial statements for the year ended 31
December 2025. There have been no changes in the major
risk management policies since 31 December 2025.

Liquidity risk
Compared to the last year end, there was no material

change in the contractual undiscounted cash out flows for
financial liabilities.

EDSEARE (BR) ROARAT —BoAFRMRS
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3 MEBERBER (R
32 KBRESEB(H)

TRIERENEERBRAEZERHN
FE B R RIEREAR - RAERE 2 HR
ARAMARENESRAE - K
ABRBENEERAORMBERRS

3 FINANCIAL RISK MANAGEMENT (CONTINUED)
3.2 Liquidity risk (Continued)

The table below analyses the Group’s financial liabilities
into relevant maturity groupings based on the remaining
period at the balance sheet date to the contractual maturity
date. The amounts disclosed in the table are the contractual

ME undiscounted cash flows.
SME NTIER2E NT25Z5% 5L b
Between Between
Less than 1and 2and Over
1 year 2 years 5 years 5 years Total
ARBTT ARETR ARMTR ARETRT AR%TR
RMB’ 000 RMB’ 000 RMB’000 RMB’000 RMB’000
1202656 A30 H As at 30 June 2026
B Borrowings 260,116 79,722 75,269 - 415,107
2 SREfTUERERNZE (ff3E21) Trade and bills payables (Note 21) 656,687 - - - 656,687
EthERFEREEBR Other payables and accruals (excluding
(FefEEeRaRE) non-financial liabilities) 191,800 - - - 191,800
RERE Lease liabilities 33,363 6,185 12,681 4,147 56,376
1,141,742 88,865 96,258 4,147 1,319,970
R2025512A31H As at 31 December 2025
B3 Borrowings 329,412 88,638 52,817 - 470,867
ZSENFERENER (H21) Trade and bills payables (Note 21) 763,872 - - - 763,872
EthERFEREER Other payables and accruals (excluding
(TeEEEREE) non-financial liabilities) 190,774 - - - 190,774
HERRE Lease liabilities 35,393 6,205 13,841 4147 59,586
1,319,451 94,843 66,658 4,147 1,485,099

SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026
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3 MEBERER (H)

3.3

AR MBS

TREBEARBEERERZMHE
ERMAAEABENER o
TARERSEERERBEA
AEEARNERTA - BHE
ABUE TR T XAt 5 R A
ARBEEREAN={ERZ

s FABRMBETREEEXE
ERHE (CRERAR) (F
—B&) -

s REENBEHESE (BE
%) sk (REERE)
AEROBRIIASZ —ER
ZIRE AN B A BUE (5
B R

o WWERIBEAIEE TS EHIK
B & E A E w8 A B
(BNFERTER R 8 A BUE) (58
= =1

#H Z202696 301 L/~ EA For the six months ended 30 June 2026

3 FINANCIAL RISK MANAGEMENT (CONTINUED)
3.3 Fair value estimation

The table below analyses the Group’s financial instruments
carried at fair value as at each balance sheet date, by level
of the inputs to valuation techniques used to measure fair
value. Such inputs are categorised into three levels within a
fair value hierarchy as follows:

. Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1).

o Inputs other than quoted prices included within level
1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived
from prices) (level 2); and

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

BRI (BR) BHERAT =B AERHHE
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3 FINANCIAL RISK MANAGEMENT (CONTINUED)

R REEMGE (E) 3.3 Fair value estimation (Continued)
E—BR E_BH E=BR “et
Level 1 Level 2 Level 3 Total
ARBETRT ARBTR AR¥TR AR®TR
RMB’ 000 RMB’ 000 RMB’ 000 RMB’ 000
BEMALEETE Recurring fair value
measurements
74202646 A30H As at 30 June 2026
(REEX) (Unaudited)
SREE Financial assets
BAREEFAEMAZE Financial assets at FVOCI
Wamr e EE
— JE EARAE — Unlisted equity
®E (FizE14) investments (Note 14) - - 88,967 88,967
BARBEGSAERD Financial assets at FVPL
CREE
— B8 Em (M1EE15) — Wealth management
products (Note 15) - 1,097,875 - 1,097,875
- 1,097,875 88,967 1,186,842
BEMRAAEETE Recurring fair value
measurements
7"2025%12H31H As at 31 December 2025
(REX) (Audited)
SREE Financial assets
BRARBEFARMEE Financial assets at FVOCI
W H) & mE E
— JE LT ARAE — Unlisted equity
®E (H15E14) investments (Note 14) - - 98,967 98,967
BAREBEGSAEZN Financial assets at FVPL
SREE
— B EmR (f5E15) — Wealth management
products (Note 15) 1,117,971 - 1,117,971
- 1,117,971 98,967 1,216,938

Interim Report 2026
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MHEREE (&)

3.3

DARBEME (&)

AEBERN PR E NS HRER
ARBEERZRANEARSE
& o

M2026F6 H30H - AKX E I
BRI E M EER A ABEF
EfMeREELSRAE -

FEBH: NERMBEENS
MTA(MAREEMNITETA
EBRAFES)HRAALBEIER
HWEBROTIERE - AEEF
BREREENTSHRERER
BEE -

FE_ER: ARNERMISE
BN T A (PI5TET
B)NARBERAGERNE
o R EMERMEEN S
B5BEME KRBT B
EfbEt - MIARABEMRFN
PIEERIW AZBI AT EE - Al
FZTEFFAZE ZERH -

FEZER  WE-ERZEEKX
BWABBILIFER A BETISH
% AZIAASZ=ER-

HZE2026F6 308 1E/~EA
K2025%F12A31H * st2& @
TARARBEMANALBERE
MW EER  BEmEEN
SENERZEEEN BN A
BREBTHBEE o

£ %2026%6 430 [E7<{E A

For the six months ended 30 June 2026

3 FINANCIAL RISK MANAGEMENT (CONTINUED)

3.3 Fair value estimation (Continued)

The Group’s policy is to recognise transfers into and out
of fair value hierarchy levels as at the end of the reporting
period.

The Group did not measure any financial assets or financial
liabilities at fair value on a non-recurring basis as at 30
June 2026.

Level 1. The fair value of financial instruments traded in
active markets (such as publicly traded derivatives, and
equity securities) is based on quoted market prices at the
end of the reporting period. The quoted market price used
for financial assets held by the Group is the current bid
price.

Level 2: The fair value of financial instruments that are not
traded in an active market (for example, over-the-counter
derivatives) is determined using valuation techniques which
maximise the use of observable market data and rely as
little as possible on entity-specific estimates. If all significant
inputs required to fair value an instrument are observable,
the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based
on observable market data, the instrument is included in
level 3.

During the six months ended 30 June 2026 and 31
December 2025, there are no transfers among levels of
the fair value hierarchy used in measuring the fair value
of financial instruments, and also no changes in the
classification of financial assets as a result of a change in
the purpose or use of those assets.

EDSEARE (BR) ROARAT —BoAFRMRS
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3.3

DARBEME (&)
(a) RABEAXTJEHFBHAH

BHIAAEEE (F=E
&)

TRESEHZE20265F6 A
30 H1E75 18 A K& 22025
F12A31BLEEE=
[BARR AR EER AEAM

For the six months ended 30 June 2026

3 FINANCIAL RISK MANAGEMENT (CONTINUED)

3.3 Fair value estimation (Continued)

(a) Fair value measurements using significant
unobservable inputs (Level 3)

The following table presents the changes in level 3
financial assets at FVOCI for the six months ended 30
June 2026 and year ended 31 December 2025:

THEENEMEENE
) :

#2026 F R 20254
6 H30H 12A31H
As at As at
30 June 31 December
2026 2025
RICERZ KEZ
Unaudited Audited
AR¥BT T ARETFT
RMB’ 000 RMB’000

RAABESAEMZE Financial assets at FVOCI

KEHEMEE

R E7 As at the beginning of the
period/year 98,967 99,836
A= Additions - =
BE Disposal (10,000) -

T A A2 E A Changes in fair value recognized

RNABEEES in other comprehensive income - (869)
R R As at the end of the period/year 88,967 98,967
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Bt 7 L B i 2R (4R 3 FINANCIAL RISK MANAGEMENT (CONTINUED)
3.3 AREEMLE (E) 3.3 Fair value estimation (Continued)
(b) 1BEEAZIEREERR (b) Valuation inputs and relationship to fair value
EERIEER
TERBAKLEEFE =R The following table summarises the quantitative
AREBEFEFMAEAT information about the significant unobservable inputs
AEREARBENE(LE used in recurring level 3 fair value measurements.
%o
MAEE BAYBEE
Fair value Range of inputs
#2026 F 120256 #2026 ho025E  FABEBABE
64308  12A31H FABE 6430 12A318  HAAEBENBE
As at Asat  fhER WAHE As at Asat  Relationship of
30 June 31 December  Valuation Unobservable 30 June 31 December unobservable
2026 2025  technique(s) input 2026 2025  inputs to fair value
ARETR ARBT
RMB’ 000 RMB’000
RAREE AR
2EREHEFHEE
Financial assets at
FVOCI
—FFETRERA 88,967 98,967 WHE ma% 137 137 mEXES
ARBEYRS
- Unlisted equity 88,967 98,967  Market Price Earnings 137 137 The higher the price
investments approach Ratio earnings ratio, the
higher the fair
value
EEST AT RAE 4 CRITICAL ACCOUNTING ESTIMATES AND

RAEBREAT RN BEERAEEE
EEFESHERRZEANANREER
’Efi o Hﬁl)\&l%ﬁi‘iﬂ’ﬂ%iﬁ%%EZ%

fAEFREBRE - BERAERAEREZ
ﬁﬁﬁ*ﬁﬁfﬁ\ﬂ g

EREREBAEB ST HRERMEZ
TEHE R A Z I REEZEER
IRTEERREZE202512H31H
IEFEZREMBREREER -

JUDGEMENTS

The preparation of condensed consolidated interim financial
information requires management to make judgements, estimates
and assumptions that affect the application of accounting policies
and the reported amounts of assets and liabilities, income and
expense. Actual results may differ from these estimates.

The significant judgements made by management in applying
the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those that applied to
the consolidated financial statements for the year ended 31
December 2025.

EmEenE (B0 rERAR —2oxeamgs [
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For the six months ended 30 June 2026

7 EPER

28R E BRI M
ERECREIEMEREEBUMN
EHEEREDH  FBMERKE

L BEORERIKAGEEEDEHR
B TR2EERRECHEERLDA
BITESE -

hil

\

EREEREBNREREAER—ED
EETEN  ARSToENEIRE
HIRE - Bt - ARRATEERR
28 — {5 & AR E H BROR R - UK
ARBFEBAAE,(BER) TImE
BROBERRRFEANTEEREZ

HE

AEBMAFERDEEERLNT
o BIE2026F & 2025%6 H30H IE
NER - BREHHEMENEREF
RENLE  MAKRERRAZF 2
BB PR

SEGMENT INFORMATION

Description of segments and principal activities

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

Management reviews the operating results of the business as
one segment to make decisions about resources to be allocated.
Therefore, the executive directors of the Company regard that
there is only one segment which is used to make strategic
decisions. Revenue and profit/(loss) before income tax are the
measures reported to the executive directors for the purpose of
resources allocation and performance assessment.

All the non-current assets of the Group are physically located in
the PRC. The geographical location of customers is based on the
location at which the customers operate, and the revenue of the
Group is almost all derived from operations in the PRC during the
six months ended 30 June 2026 and 2025.

m SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026
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A

WAEZBIFHESMBIE DR
[MB B R BB - ESMBELE
HEREMOABERIE - AEEREE
2026 fF 2202546 A30 A (L /<& A%

#H Z202696 301 L/~ EA For the six months ended 30 June 2026

REVENUE

Revenue mainly comprises proceeds from sales of hydrogen fuel
cell systems, hydrogen fuel cell system components, hydrogen
fuel cell stacks and others. An analysis of the Group’s revenue
by category for the six months ended 30 June 2026 and 2025 are

ERIE D HIRADITIAT - as below:
BZ6H30H LAEA
Six months ended 30 June
2026 20254
2026 2025
REBEX RECEZ
Unaudited Unaudited
AR T ARETT
RMB’ 000 RMB’000
EmiEE Sales of goods

— SREIE R — Hydrogen fuel cell systems 49,600 36,651
— TR E S R R — Hydrogen fuel cell system components 5,033 1,035
— SR E T — Hydrogen fuel cell stacks 2,340 2,017
HEAZBRTS Maintenance service 56 18,651
Efth Others 584 529
57,613 58,883

[Efh ] T2 RERFERNAEE TN
B PR AR R AR R AR R
SWA ©

“Others” mainly include the related system technology integrated
services to the Group’s downstream customers on an as-needed
basis and rental income.

GE ELEAE S GELINC LSRR L T 81



ERGRE P M B mRME

Notes to Condensed Consolidated Interim Financial Statements

#H=2026%6A30R L/~ EA

6 WA (%)

(a)

aREE
AEBED RN TERZR SR
BB E

For the six months ended 30 June 2026

6 REVENUE (CONTINUED)
(a) Contract assets

The Group have recognised the following assets related to

contracts with customers:

#2026 F R 20254
6 H30H 12H31H
As at As at
30 June 31 December
2026 2025
RICERZ KEZ
Unaudited Audited
AR¥BT R ARETFT
RMB’ 000 RMB’000
FREBEREE Non-current contract assets
— SR E MRS — Hydrogen fuel cell systems 56,848 75,699
— S EMEE — Hydrogen fuel cell stacks 694 2,876
57,542 78,575
REBEREE Current contract assets
— SREEMER - Hydrogen fuel cell systems 20,549 4,789
— SMKEEH — Hydrogen fuel cell stacks 612 -
21,161 4,789
B EEEEEEEE Less: allowance for expected credit
losses (15,020) (13,842)
EREEAE Total contract assets 63,683 69,522
EEAEENEAZE Significant changes in contract assets

AREERITERANEET
BEPHEIDERBHNHERR
hIFERKRE S -

AR ER [ TR B A0 B I B 75 i o
AIE QSRR FER A M & E B 18 B
1 -

The decrease in contract assets was mainly due to the
existence of retention receivables in the signed sales
contracts that have reached the guarantee period with

certain customers.

The Group also recognised a loss allowance for contract
assets following the adoption of IFRS 9.

‘m SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026
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6 WA (&) 6 REVENUE (CONTINUED)
(b) EEAE (b) Contract liabilities
aRABEASEREERER Contract liabilities represented the Group’s obligation to
WHHERZETPEEE MK transfer goods or services to a customer for which the
BRI EY 7 - Group received consideration from the customer.
REEBEBRUTEESEXIE The Group has recognised the following liabilities related to
HANBE : contracts with customers:
72026 F 1202545
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
RICER BT
Unaudited Audited
ARETR ARETT
RMB’ 000 RMB’000
REBERAE Current contract liabilities
— KB RS - Hydrogen fuel cell systems 411 1,962
— SRR B E — Hydrogen fuel cell stacks 147 3,745
— HA — Others 621 161
cRAaEAE Total contract liabilities 1,179 5,868

EREANE (BR) BROBRAT —BoAFRMES
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#H =202696 301 1L/~ A For the six months ended 30 June 2026

6 WA (&)
(b) EREME(E)
(i) BREEEEEZHA
TREFINEHZE2026F K&

6 REVENUE (CONTINUED)

(b) Contract liabilities (Continued)

(1)

Revenue recognised in relation to contract liabilities

The following table shows the extent of the revenue

202546 A30H L/~ @ A recognised during the six months ended 30 June 2026
MEESRABRERHK and 2025 which relates to carried-forward contract
Ao liabilities.
BZ6H30HLAEA
Six months ended 30 June
2026 F 20254
2026 2025
RICER REERZ
Unaudited Unaudited
AR¥T R AREFT
RMB’ 000 RMB’000
STAHMARAEAS  Revenue recognised that was included
HEBRBA in the contract liabilities balance at
the beginning of the period
— SR EN RS - Hydrogen fuel cell systems 3,605 674
— SR EE S — Hydrogen fuel cell stacks 1,694 =
— SREIEMRFMEE  — Hydrogen fuel cell systems
PR 75 maintenance service - 18,628
— HAth — Others 30 =
5,329 19,302

(i)  KETEH
TRHEFEHRTFHNE L

(if)

Unsatisfied contracts

The following table shows unsatisfied performance

ME A 202646 A30 obligations as at 30 June 2026 and 31 December 2025

HK2025%412 A31 B % resulting from contracts with customers:
BITHRAEE

#2026 F K20254F

6H30H 12H31H

As at As at

30 June 31 December

2026 2025

RBER REZ

Unaudited Audited

AR®TT ARETT

RMB’ 000 RMB’000

—FR Within one year 62,360 94,922

‘ SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026
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#H Z202696 301 L/~ EA For the six months ended 30 June 2026

7 OPERATING LOSS

An analysis of the amounts presented as operating items in the

financial information is given below.

BZ6H30HIEAEA
Six months ended 30 June
2026 F 20254
2026 2025
RCER REERZ
Unaudited Unaudited
AR¥T R AREFT
RMB’ 000 RMB’000
FERA Cost of inventories 39,767 60,210
BERFRAX (BEEEHM) Employee benefit expense, including
Directors’ emoluments 37,294 54,163
Y% -~ BERZETE (MiE13) Depreciation of property, plant and
equipment (note 13) 35,534 43,643
FREEENE (FE13) Depreciation of right-of-use assets
(note 13) 5,696 6,267
EEERE (HE13) Amortization of intangible assets
(note 13) 5,799 3,059
FERERE Provision for decline in value of
inventories 5,340 5,909
EBR%EER After-sales service fees 11,684 1,833
BEERANEBETABRD Losses/(Gains) on disposal of financial
TREENEE (W) assets at FVPL (129) (7,246)
BARBEFTABZNESREZED  Net fair value losses/(gains) on financial
AREEEBE(KS) F5E assets at FVPL 14,959 (2,704)
SNERSTR S (URES) FEE Net foreign exchange losses/(gains) 52 (3,264)
B #6 BY Government grants (8,797) (6,022)
TREEREREEN Net impairment losses on financial
BB 1B R 5E assets and contract assets 11,683 22,566

Emai (RR) gpaRan —s-xsrmss B
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#H=2026%6A30R L/~ EA

8 BIBAAE - FE

For the six months ended 30 June 2026

8 FINANCE COSTS - NET

BZ6H30HIEA@EA
Six months ended 30 June
2026 F 2025
2026 2025
RICER REERZ
Unaudited Unaudited
ARETR ARETT
RMB’ 000 RMB’000
B Finance income
— SRITHBWA — Bank interest income 324 1,355
B8 R A Finance costs
— BRAEFAZ — Interest expenses on borrowings (8,804) (9,720)
- HEEEMNSRAX — Interest expenses on lease liabilities (852) (2,511)
—MENEEIRERN LS (a) — Amounts capitalised in construction in
progress of property (a) 560 -
(9,096) (12,231)
B — FEE Finance costs — net (8,772) (10,876)

AREEENMEMEBRR RS ENE
AR AAEBMEZE2026F6 A30
B 1756 A & OB R e i E 5
& 53.82% (EF2025%6 A30H
1ERMEA : 0.00%) ©

(a)

9 RERBREARNBELQ

(a) The capitalisation rate used to determine the amount of borrowing
costs capitalised, which is the weighted average interest rate
applicable to the Group’s borrowings for the six months ended 30
June 2026, was 3.82% per annum (for the six months ended 30 June

2025: 0.00%).

9 INVESTMENTS IN ASSOCIATES AND JOINT

AIREELENRE VENTURES ACCOUNTED FOR USING THE
EQUITY METHOD
HZE6H30H L AEA
Six months ended 30 June
2026 F 20254
2026 2025
RICERZ RIEEZ
Unaudited Unaudited
AR¥T R ARETTT
RMB’ 000 RMB’000
REE AR REARS Investments in Associates and Joint
B NF A EDEN Ventures Accounted for Using the
®E Equity Method
—JEEMERE — Unlisted entities 36,410 42,306
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#H Z202696 301 L/~ EA For the six months ended 30 June 2026

REREREANRNBEQ 9 INVESTMENTS IN ASSOCIATES AND JOINT

AREELENRE () VENTURES ACCOUNTED FOR USING THE
EQUITY METHOD (CONTINUED)

HEBENTIREEEERENEEE The movement of investments in associates and joint ventures

SEFIAT are set out as below:
BZ6A30HILAMEA
Six months ended 30 June

2026 F 20254

2026 2025

RICER RISERZ

Unaudited Unaudited

AR¥T R ARBTT

RMB’ 000 RMB’000

REI At the beginning of the period 36,825 42,469

DIGEEE A REE - F8 Share of losses of associates, net (48) -

AMEEEREEE - F5 Share of losses of joint ventures, net (367) (163)

REfR At the end of the period 36,410 42,306

TXHIAEBER2026F6 A30H Set out below are the associates and joint ventures of the

EERREAEETBEANBELE R Group as at 30 June 2026 which, in the opinion of the directors,

AREERE - TXAYERBERE are immaterial to the Group. The entities listed below have

HAEEEE A 8T ERAEK SR share capital consisting solely of ordinary shares, which are

ReAhERBZEERTELEME - held directly by the Group. The PRC is their principal place

BROFEERERIN  PTEERERL of business. Except for Ejin Horo Banner Wind and Solar, the

DI FT RS ERELL AR A - proportion of ownership interest is the same as the proportion of

voting rights held.

EREANE (BR) BROBRAT —BoAFRMES
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#H =202696 301 1L/~ A For the six months ended 30 June 2026

9 RERBRZEIARNBELD 9
AREELENRE (B)

INVESTMENTS IN ASSOCIATES AND JOINT
VENTURES ACCOUNTED FOR USING THE

EQUITY METHOD (CONTINUED)

EEHY FAE

EREH RIYER B#ASL  BEHEE TEXH
Place of
business/country % of ownership  Nature of Principal

Name of entity of incorporation interest  relationship activities

FELERERXTREXERARAF  FEAARL 6500 FEME HATRMTILEE
(TFReBRERK]) (BABRERER)

Ejin Horo Banner Wind and Solar Inner Mongolia, the PRC 65.00  Joint Venture Hydrogen production and
Hydrogen Energy Industry refueling station operation
Development Co., Ltd (“Ejin Horo (currently at development
Banner Wind and Solar”) stage)

IEEREBTREMRERAR HEILEE 5100 AERE EXE

Shanxi Meijin Guohong Hydrogen Shanxi, the PRC 51.00  Joint Venture Inactive
Technology Co., Ltd.

RERH (EBRESE) MR &R RESEE 30.00 BEAR 5 R R
BRRR ([E&%H]) (BRRREEMER)

Guoxin Hongyu (Hainan Special Hainan, the PRC 30.00 Associate Market development
Economic Zone) New Energy and promotion (currently
Development Co., Ltd (“Guoxin at pre-operating stage)
Hongyu”)

EREBELELRHRARAF hEERE 51.00 HERA BEXK
([EBEE])

Guangdong Guohong Refire Energy Guangdong, the PRC 51.00 Associate Inactive
Technology Co., Ltd. (“Guohong
Refire”)

REER (BN M RRH BB AR mEERE 30.00 EFEAR BEXY

China Electric Guoyuan (Guangzhou) ~ Guangdong, the PRC 30.00  Associate Inactive
New Energy Co., Ltd.

RBEE (L) SRBREREERR  FEMLE 2000 BEAR EEEY

Rongtong Guohong (Hubei) Hydrogen  Hubei, the PRC 20.00  Associate Inactive
Energy Technology Co., Ltd.

YR ElR R ONL) BRAR REIE 139 HERE SEMERLE

(BRiRREREERER)

Hongjing Chuangneng Internet of Zhejiang, the PRC 1.39  Associate Cargo transportation agent
Things Co., Ltd. (Zhejiang) (currently at pre-operating

stage)

ERABTERRARAR HEERE 5.00 HEAT AEHE

(BRIEREFEEERR)

Guangdong Kaihong Hydrogen Energy  Guangdong, the PRC 5.00 Associate Automobile sales (currently

Technology Co., Ltd.

at pre-operating stage

SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD.

Interim Report 2026
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10 FERIRX ~(ER)
SR A Bt R B T B

#H=2026%6 A30R L/~ EA

For the six months ended 30 June 2026

10 INCOME TAX EXPENSE/(CREDIT)

The amounts of income tax expense/(credit) charged to profit or

X (&) ©FEIE loss in the condensed consolidated statement of profit or loss
represent:
HZ6H30HIEAEA
Six months ended 30 June
2026 F 20254
2026 2025
RICER RIEERZ
Unaudited Unaudited
AR¥T R ARETT
RMB’ 000 RMB’000
B RS Current income tax - 7
EREFT1HL Deferred income tax 15,140 2,389
Frig i< Income tax expense 15,140 2,396
(a) RPELCEMSH ([ERSE (a) PRC enterprise income tax (“EIT”)

Bt 1)

BIER2008F 1 A1 8 EBD
(FhiE AR EMBEDERERE)
([EMBEBUE]) » ARRR
H B A ) B B E A R TS
MK AE25% BRIFZSEE=Z
BTXFE#ANESRRE -

RARRAEEN B R R RE
BREEREAR A R REMNBE
SR RERARENER S
B HENEE2026
F 202546 A30H LE/<{E A
ZEIS%MEBEERCEMBRE
o [BHFBEMCE | BEE=F
BH—K o

HZE2026%6 43008 L1E/~E
A REFRBECEMESHREIE -
AREERNTERWBAR (B2
202546 A30B IE/NAA : +
AR)FENHEEER =8B
20% B SEFTIS R X o

The enterprise income tax rate applicable to the Company’s
entities located in Mainland China is 25% according
to the Enterprise Income Tax Law of the PRC (the “EIT
Law”) effective on 1 January 2008 unless these subject to
preferential tax rate set out below.

The Company, Beijing Guohong Hydrogen Technology Co.,
Ltd. and Guangzhou Guohong Hydrogen Technology Co.,
Ltd., the subsidiaries of the Group, were approved as “High
and New Technology Enterprise”, and they were subject to
a preferential corporate income tax rate of 15% for the six
months ended 30 June 2026 and 2025. The certificate of
“High and New Technology Enterprise” is subject to renewal
for each three-years intervals.

For the six months ended 30 June 2026, seventeen
subsidiaries of Group (for the six months ended 30 June
2025: fifteen) were qualified as small and micro enterprises
under the PRC CIT regime, which enjoyed a corporate
income tax rate of 20%.

EmEEtE (B0 RrERAR —2oxermas B
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#H=2026%6A30R L/~ EA

10 FrfEBi< (E%) ()

(a)

(b)

FECEMSBH (TLEMRS
#l)(&)

HZE2026%6 83008 1E/~E
A AEEMRMBAR (BE
202596 A30B LENAA : 7
R)AIZEZ15% M EBERATEHB
R FE ALK B AR
ZEiy .

EBTEH

HZE2026F £ 202596 A30H
IEAEA - REBEMAINE
BEEEER AR ARRER
Bl 75 B | aE BHR B BR A R B 1R
16.5% KBt R BN B B TS

11 BREE

(a)

BEREAREE
BREABEDEARAEE
ANE(EEIBR AE Z2026 F &
202546 A30H (L5 1E A B 3%
ITEBRRINETF S EETE -

For the six months ended 30 June 2026

10 INCOME TAX EXPENSE/(CREDIT)
(CONTINUED)

(a)

(b)

PRC enterprise income tax (“EIT”) (Continued)

For the six months ended 30 June 2026, two subsidiaries
of Group (for the six months ended 30 June 2025: two) are
subject to a preferential income tax rate of 15% as it was
located in western development areas in the PRC.

Hong Kong profit tax

Hong Kong Nation-Synergy Hydrogen Power Technology
Co., Limited and Hong Kong Nation-Synergy International
Limited, both
incorporated in Hong Kong, are subject to Hong Kong
profits tax at a rate of 16.5% for the six months ended 30
June 2026 and 2025.

Hydrogen Power Technology Co.,

11 LOSS PER SHARE

()

Basic loss per share

Basic loss per share is calculated by dividing the loss
attributable to the owners of the Company by weighted
average number of ordinary shares in issue during the six
months ended 30 June 2026 and 2025.

BZ6H30H LAEA
Six months ended 30 June
2026 F 20254
2026 2025
RICEX RIEEZ
Unaudited Unaudited
AN AR R FE G B 18 Loss attributable to shareholders of the
(ARBTT) Company (RMB’000) (142,866) (184,248)
B BT E AR Weighted average number of ordinary
(FR%) shares in issue ('000) 510,784 517,595
BRERERE (LER Basic loss per share (expressed in
ARETIR) RMB per share) (0.28) (0.36)
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11 BREE (E)

(b)

SRBHEHE
HZE2026F K% 20259F6 A30H
WERER  AEEEZE20264F
} 202546 5308 1< A R
HHEEEROD I N EEANEE
BERG BRAEERNEE
20264 % 202546 A30H LE/~
BAEBER R HHASE
EnmEREBEEAAREEYE -
At - SREFEREASRER
EEAER °

12 BB
B ZE2026%F ) 202546 A30H LL /<A
A ARABHIAKEREET QAL
EIRNREIREFBE ©

#H Z202696 301 L/~ EA For the six months ended 30 June 2026

11 LOSS PER SHARE (CONTINUED)

(b) Diluted loss per share

For the six months ended 30 June 2026 and 2025, the
Group had potential dilutive shares throughout the six
months ended 30 June 2026 and 2025 related to the share-
based payments. Due to the Group’s losses during the
six months ended 30 June 2026 and 2025, share-based
payments had anti-dilutive effect on the Group's loss per
share. Thus, diluted loss per share is equivalent to the basic
loss per share.

12 DIVIDEND

No dividends have been paid or declared by the Company or
the companies now comprising the Group during the six months
ended 30 June 2026 and 2025.

CEECZEAE S WU OO I BV Ll 91
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#H =202696 301 1L/~ A For the six months ended 30 June 2026

13 V1% BRERRE - £A%E 13 PROPERTY, PLANT AND EQUIPMENT,

EEREBREE RIGHT-OF-USE ASSETS, AND INTANGIBLE
ASSETS

W - BERERE EREEE BEEE

Property, plant Right-of-use Intangible

and equipment assets assets

AR¥T R AR®TT AR¥T

RMB’000 RMB’ 000 RMB’000

#HZ%2026%6 83001k  Six months ended 30 June 2026

ANMEA (REER) (Unaudited)
202651 H1HH) Opening net book amount as at
B EREDFE 1 January 2026 638,269 200,092 21,291
NE Additions 62,083 5,435 7,965
T E R EE AL Capitalisation of land use right
depreciation 1,500 (1,500) -
BE Disposals (1,270) (4,777) =
weEsEm (ME7) Depreciation charge (Note 7) (35,534) (5,696) (5,799)
7202656 A30H K Closing net book amount as at
HR AR TEHHE 30 June 2026 665,048 193,554 23,457
M - BB MR EREEE B EE
Property, plant Right-of-use Intangible
and equipment assets assets
ARBFT ARBTT ARBTT
RMB’000 RMB’000 RMB’000

HZ%2025%56H30H1E  Six months ended 30 June 2025

NMEB (REER) (Unaudited)
R2025F1 A1HK Opening net book amount as at

HYIBREHE 1 January 2025 680,180 200,123 23,856
NE Additions 4,227 2,920 1,189
T EREREE AL Capitalisation of land use right

depreciation 1,350 (1,350) =

BE Disposals (9,198) (255) =
weEsER (ME7) Depreciation charge (Note 7) (43,643) (6,267) (3,059)
720256 A30H K Closing net book amount as at

HARBREFEE 30 June 2025 632,916 195,171 21,986
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14 BARBEFAHMAZEK
ENEHMEE

#H=2026%6 A30R L/~ EA

For the six months ended 30 June 2026

14 FINANCIAL ASSETS AT FAIR VALUE
THROUGH OTHER COMPREHENSIVE

INCOME
12026 F 7220254
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
RSB R
Unaudited Audited
ARET AREFT
RMB’ 000 RMB’000
IERE Non-current
IRAER & Equity investments
— I TR & (a) — Unlisted equity investments (a) 88,967 98,967

(a) R202646HA30H K20254124
31H - RERABIEHEERNER
United Hydrogen Global Inc.H#3&
& DRIEE19.09% % 3.21% 5 I%
T o AARY EMMRARWESE A
FE - FIMRARHIEREHRERE
REER - 1 E 202696 A30H L/ A
ARARBEYESAEE -

202646 A308 %2025 12 A31
H - #TREREBFELEEHRBEN
BERAM A FIHIZE - 1h0.64% A%
o AQRY LAY EE KN
2 o

(a)

As at 30 June 2026 and 31 December 2025, the equity investments
included investment Chongging Yuhong and United Hydrogen
Global Inc., with equity interest of 19.09% and 3.21% respectively.
The Company had no significant influence on those two companies.
Both companies were still under early development stage with no
significant changes in fair value during the six months ended 30
June 2026.

As at 30 June 2026 and 31 December 2025, the remaining equity
investments included investment in Fanxian Honghua New Energy
Co., Ltd, an equity interest of 0.64%. The Company had no
significant influence on these companies.

EREANE (BR) BROBRAT —BoAFRMES
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#H =202696 301 1L/~ A For the six months ended 30 June 2026

15 BERAREBEEFTABEEZENESH

15 FINANCIAL ASSETS AT FAIR VALUE

BE THROUGH PROFIT OR LOSS
72026 F K20254F
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
RQEX KEZ
Unaudited Audited
AR¥T ARETT
RMB’ 000 RMB’000
TE Current
A EM() Investment in wealth management
products (i) 1,097,875 1,117,971
(i) M2026%F6HA30H ' ZEFKREKNR (i) As at 30 June 2026, these investments represented seven (31

M4 (2025412 A31 8 : MH) &R
KEEBEABTENLE (2025612
A318 : &) BREES - &E
BiEABEREAS  nREkRE
ZEY  BEEREMEETSIA -

December 2025: seven) private investment funds managed by four
(831 December 2025: four) experienced investment administrators.
The investment objectives were fixed income portfolios such as cash
or cash equivalents, national debts, and other monetary market
instruments. These investments are principle guaranteed and could

ZERBRRAIEE - WIRHE be redeemed on demand.
@ o
i
16 7K 16 INVENTORIES

742026 20254
6 H30H 12H31H
As at As at
30 June 31 December
2026 2025
RIEERK KL%
Unaudited Audited
AR¥BT T AREFT
RMB’000 RMB’000
R Raw materials 81,585 87,824
E& G Work in progress 41,915 38,565
RURK Finished goods 63,267 81,436
B FERERE Less: provision for impairment of inventories (73,948) (69,343)
112,819 138,482
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#H Z202696 301 L/~ EA For the six months ended 30 June 2026

7& (&) 16 INVENTORIES (CONTINUED)
HZ=2026F6 A30H IE/NEA © 7R During the six months ended 30 June 2026, the cost of
RAZNEEXNARFTAHEREN - B inventories recognised as expenses was included in cost of
AR#45 107,000t (B £ 2025F 6 sales, amounted to RMB45,107,000 (During the six months
A30HEREA : AR¥66,119,000 ended 30 June 2025: RMB66,119,000).
JT) °
HZE2026F6A30H LA A% During the six months ended 30 June 2026, the Group provided a
B F EETiR BB AR ¥ 5,340,000 provision for inventories of RMB5,340,000 (During the six months
TL (B E 20256 A30H IE/NEA - ended 30 June 2025: RMB5,909,000). These amounts have
AR ¥5,909,0007T) © ZEHRBEE been included in “Cost of sales” in the condensed consolidated
ARG EERKx AR TIHERA] statement of profit or loss (Note 7).
(FF&E7) ©
BEZRBRRERERRERE 17 TRADE AND BILLS RECEIVABLES
#2026 F R 20254
6 H30H 12H31H
As at As at
30 June 31 December
2026 2025
RICER KBz
Unaudited Audited
AR¥BT T ARETTT
RMB’ 000 RMB’000
B Current
B 5 EWKIE Trade receivables
—RBWE=5 — due from third parties 1,871,780 2,191,903
o A EEEEEE Less: Allowance for expected credit
losses (668,421) (660,386)
1,203,359 1,631,517
R EE Bills receivables 174 =
1,203,533 1,681,517
IERE Non-current
B 5 WA Trade receivables
—REWE=A — due from third parties 500 788
B HEE B SRS Less: allowance for expected credit losses (165) (453)
335 335
1,203,868 1,631,852

ER ELZEAE T W O I Bt L Tl 95
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#H =202696 301 1L/~ A For the six months ended 30 June 2026

17 EZRRARERERER 17 TRADE AND BILLS RECEIVABLES

(4&) (CONTINUED)
R2026F6 A30H k202512 A31 As at 30 June 2026 and 31 December 2025, the ageing analysis
B ZZEKZERERERS T (ER of the trade receivables based on the invoice date is as follows:
BEHH)WT :
72026 F 20254
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
RISEX K%
Unaudited Audited
ARET ARETIT
RMB’ 000 RMB’000
1FIUARN Up to 1 year 395,112 448,929
15E24F 1to 2 years 395,943 405,034
2E34E 2 to 3 years 315,401 535,941
3FE Over 3 years 765,998 802,787
1,872,454 2,192,691
REEBERAH  BSERUGER The carrying values of trade and bills receivables approximated
FEREENEEEREAALEEN their fair values as at the balance sheet dates and were
WU ARKEE - denominated in RMB.
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#H Z202696 301 L/~ EA For the six months ended 30 June 2026

18 RERRELEYRZRA 18 CASH AND CASH EQUIVALENTS AND

Be RESTRICTED CASH
42026 F R 20254
6 H30H 12H31H
As at As at
30 June 31 December
2026 2025
RICEX KEIZ
Unaudited Audited
AR T ARETT
RMB’ 000 RMB’000
ReRReEEY Cash and cash equivalents:
—RIT7HS — Cash at banks 155,652 108,306
W ZREIR @) Less: Restricted cash (a) (23,364) (26,466)
132,288 81,840
(a) 12026496 A30H %2025 12 (a) The breakdown of restricted cash by nature as at 30 June
A31H ' mHEEE D 2R 4 2026 and 31 December 2025 is as follows:
RESAMAIT :
#2026 F 20254
6 H30H 12H31H
As at As at
30 June 31 December
2026 2025
RICEX KBz
Unaudited Audited
ARET AR%TT
RMB’000 RMB’000
SRR FIFFAAIR S (1) Restricted cash for litigation (i) 12,864 13,931
[BHIVERIZ S (ii) Deposit for performance guarantees (ii) 10,500 -
HEENERZS Deposit for issuing bills payable - 11,335
RITETIRS Deposit for bank borrowings - 1,200
23,364 26,466
(i) 720266 H308 ' R1TIES (i)  As at 30 June 2026, the bank deposit was placed for litigation
B R 7 5 B 5 FA 1 A (Bt freeze of the Group (Note 23(b)).
#£23(b)) °
(i)  M2026%F6H30H  RITILE (i) As at 30 June 2026, the bank deposit was placed for

TyIRERE BRI -

performance guarantee of the Group.

BRI (BR) BHERAT =B AERHHE
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#H =202696 301 1L/~ A For the six months ended 30 June 2026

19 IR 19 SHARE CAPITAL
RAIERIIR ARIREERNEE - AR Share capital represented founders’ and investors’ capital
A) T URER B9 48 (R (B B HH IR AR 28 0 T injection. The excess of total consideration received by the
AR RIKI RN R IE © Company over share capital was credited to the Company’s

share premium.

BRARY
1.00TH
ZEREE ;&S B3R E
Number of
ordinary
shares of
RMB1.00 Share Share
each capital premium
ARETT AR®TT
RMB’ 000 RMB’ 000
M2025F1 A1HRK As at 1 January 2025 and
202556 4308 (R&EHEK) 30 June 2025 (Unaudited) 518,041,669 518,042 3,657,827
MR2026F1 A1HK As at 1 January 2026 and
202646 300 (R&EHEK) 30 June 2026 (Unaudited) 518,041,669 518,042 3,657,827
20 Rt 20 SHARE-BASED PAYMENTS
DESEENRNINRIELENR Expenses arising from equity-settled share-based payment
SR transactions were as follows:
BZ6H30HIEAEA
Six months ended 30 June
2026 F 20254
2026 2025
RCER REERZ
Unaudited Unaudited
ARETT ARETTT
RMB’ 000 RMB’000

EERERE:E(a) Employee Option Plan (a)
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20 Rip>fY (8&)

B E 20264 202546 A30 B |F/< @
A EEREESHBORMINE

#H=2026%6 A30R L/~ EA

For the six months ended 30 June 2026

20 SHARE-BASED PAYMENTS (CONTINUED)

Share-based payment expense relating to employees recognised
for the six months ended 30 June 2026 and 2025 is as follows:

RTE :
BZ6H30HLAEA
Six months ended 30 June
2026 F 20254
2026 2025
RICER RIEERZ
Unaudited Unaudited
ARETT ARBTT
RMB’ 000 RMB’000
TERF X Administrative expenses - =
EEF X Research and development expenses - =
HERX Selling expenses = =
(a) EEBEREE (a) Employee Option Plan

2022%F 1078 ' ARRIEFE R
MR A g HE R B AR 2
(FZar 8l ]) =T - A3 - &
B BRBREEHETEERE
£ 2 R2023F6 A ARAE
EeRETZTENELEBHA
202346 A200 -

ZeT BTGB EAR AR
AT AR B EE R EA
G o WA EFERNARRT]
B ZEAE R IR R ER - BB
HE e AEREER - AR
AR A B E - SR
B RBENITESE - BE
HBR D Rk Bl A A R —5E
8 °

In October 2022, the Board of Directors of the Company
and the general meeting of shareholders approved the
proposal of the Employee Option Plan (“the Plan”) with the
purpose of attracting, motivating, retaining and rewarding
certain employees and directors. In June 2023, the Board of
Directors of the Company determined that the grant date of
the Plan is 20 June 2023.

The exercise conditions of the Plan include the performance
assessment conditions of the Company and the individual
appraisal conditions of the incentive recipients. If the
performance assessment conditions of the Company are not
met in the assessment year, or the incentive recipients do
not meet the corresponding assessment requirements, the
Company will, in accordance with the provisions of the Plan,
cancel the corresponding exercise amount of the incentive
recipients, and the shares of the options will be null and
void or uniformly cancelled by the Company.

EmEetE (B0 RreaRAR —2oxerngs K
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#H=2026%6A30R L/~ EA

20 Rip3 A (&)

(a) EEBKREE (&) (a)
ZAT A # AL B4 B BRE T
B10F  ZEEETHELR
HEERBH=EARERAEE © &F

BT

For the six months ended 30 June 2026

20 SHARE-BASED PAYMENTS (CONTINUED)

Employee Option Plan (Continued)

Such Plan has a contractual term of 10 years from the
adoption date, and grants under the Plan vest over a period
of three phases of continuous service, as follows:

BREHER LB g2
BABME—ER S B K
BLEmAHEeEAKEY
F—EAXSH (UREELEA
) TRA0% M ERE © It
G REBE 2022 F KL
B AEDFER2021 F4&
FEZWAR 156 °

BERAITTREBE12(EA
BHE—EARSAKA L
MHHEREEERFER
WEEBH(UBREES
)T I0% M ERE ° It
N REBR 2023 F K HE
R AZEDFE /2021 F45
BIZETRAR2.015 ©

BREHEE T B HE24
BAEME—ER S H K
BEmAHEAEEE =
IREHH B E A (URE
HB%E) ST 30% M 5B o
AN - ANEE #2024 F4E
BERBAEDEAR2021F
KEZBAR2.56F ©

o 40% vesting upon the earlier of the first trading day 12
months after the option grant date or 6 months after
the listing day. At the same time, the Group’s audited
revenue for 2022 should be at least 1.5 times of that
for 2021.

o 30% vesting upon the earlier of the first trading day 12
months after the first exercise date or the disclosure
date of the Group’s first annual report after listing. At
the same time, the Group’s audited revenue for 2023
should be at least 2.0 times of that for 2021.

. 30% vesting upon the earlier of the first trading day 24
months after the option grant date or the disclosure
date of the Group’s second annual report after listing.
At the same time, the Group’s audited revenue for
2024 should be at least 2.5 times of that for 2021.
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#H Z202696 301 L/~ EA For the six months ended 30 June 2026

20 SHARE-BASED PAYMENTS (CONTINUED)

EEBRETE (&) (a) Employee Option Plan (Continued)
ZETEIE T RO BRENTZH Set out below are summaries of options granted under the
HIENT - plan:
SHBRE
FHITEE BREHE
Average exercise
price per share Number of
option options
AR%T
RMB
M2025%1H1R As at 1 January 2025 8.00 4,586,000
FREH Granted during the year 8.00 =
FrR Forfeited during the year 8.00 (494,000)
K 2025% 12 A31H As at 31 December 2025 8.00 4,092,000
R2025% 12 A31HE 8B Vested and exercisable at 31
RA[17{8 December 2025 8.00 4,092,000
7202641 A1H As at 1 January 2026 8.00 4,092,000
BN H Granted during the period 8.00 -
BRI Forfeited during the period 8.00 (720,000)
7202646 A30H As at 30 June 2026 8.00 3,372,000
M2026%F6 A30HE B  Vested and exercisable at 30 June
KAIATfE 2026 8.00 3,372,000
FERMRITEERENTEA R Share options outstanding at the end of the year have the
ITEFBWT ¢ following expiry dates and exercise prices:
BB AE
RH B Z|HH TEE 20266 530 H
Share options
Grant date Expiry date Exercise price 30 June 2026
20236 A20H 20336 A20H 8.00 4,292,000
20 June 2023 20 June 2033 8.00 3,372,000
HARARATE RS AR E R IR T3 RIER & KO HR 7.98
Weighted average remaining contractual
life of options outstanding at the end of
the period 6.98

Emai (RR) gpaRan —s-xsamss I
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(a)

R MR8 ()
AREER AR TERLER
P IRAER 15 11 R R0 A A (B 1E -
EEBROT -

For the six months ended 30 June 2026

20 SHARE-BASED PAYMENTS (CONTINUED)
(a) Employee Option Plan (Continued)

The Group has used Binomial option-pricing model to

determine the fair value of the share option as of the grant

date. Key assumptions are set as below:

REHAH

20236 H20H
As at grant date

20 June 2023

Al ER R K (%) Sustainable growth rate (%) 2.00
TERREAR (%) Expected inflation rate (%) 2.00

AT E AR ([ INETFHER Weighted average cost of capital
BRAR]) (%) (“WACC") (%) 14.00
AR B 253 (%) Dividend yield (%) =
R (%) Risk-free rate (%) 2.64~2.67
TEER®) (%) Expected volatility (%) 61.06
ERANEB (ARET) Fair value per share (RMB) 12.88
1TEE (AR T) Exercise price (RMB) 8.00

21 ESEAGFERENES 21 TRADE AND BILLS PAYABLES
#2026 F R 2025
6 H30H 12H31H
As at As at
30 June 31 December
2026 2025
KRICERK KB
Unaudited Audited
ARETR ARETT
RMB’ 000 RMB’000
B S EMNRE Trade payables

—-BNE=F — due to third parties 602,137 709,292
ANESEAC)) Bills payables (a) 54,550 54,580
656,687 763,872

REEAEXRBH  BEZENFIEAR
ENEENEEEREEAAEER
A WAARKEEHE

m SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026

The carrying amounts of trade and bills payables approximated

their fair values as at the balance sheet dates and were

denominated in RMB.
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(&)
#2026%6 830 B §2025% 12 A31
B AEENEZEMNRERENSE
BERRE AT (ERBERAH) 0T
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Notes to Condensed Consolidated Interim Financial Statements

#H Z202696 301 L/~ EA For the six months ended 30 June 2026

21 TRADE AND BILLS PAYABLES (CONTINUED)

As at 30 June 2026 and 31 December 2025, the ageing analysis
of trade and bills payables of the Group based on invoice date

was as follows:

72026 F R20254F

6H30H 12H31H

As at As at

30 June 31 December

2026 2025

RRER KB

Unaudited Audited

AR¥T ARETFT

RMB’ 000 RMB’000

1FEUA Within 1 year 226,430 308,189
1224 1-2 years 153,072 240,658
2FE34F 2-3 years 146,119 150,674
3FLA L Over 3 years 131,066 64,351
656,687 763,872

(a) M20264%6H30H @ BERITER
AEREMZE&ZRS (2025F 12 A31
H: AR%11,335,0007T) (K&
18) °

(a) As at 30 June 2026, no bank deposit is placed to the bills payables

(31 December 2025: RMB11,335,000) (Note 18).

EwEenE (ER) ReERAR —2-xsangs [JIEI
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22 EX

For the six months ended 30 June 2026

22 BORROWINGS

#2026 F R 20254
6 H30H 12H31H
As at As at
30 June 31 December
2026 2025
RICER KEZ
Unaudited Audited
ARETR ARETTT
RMB’ 000 RMB’000
IR E Non-current
RAEISRITIER - BEF Long-term bank borrowings, secured 109,605 89,500
RERMEHRERARINER + HEA Loans from financial leasing company,
secured 16,397 24,905
RESRITIER - EIEHF Long-term bank borrowings, unsecured 11,630 1,700
137,632 116,105
TE Current
RHRITERNRB B - HHEA Current portion of long-term bank
borrowings, secured 49,305 62,820
RERITIEFHRE D - HEEA Current portion of long-term bank
borrowings, unsecured 1,670 6,700
KREEFE=FNER  GEH Loans from third parties, secured 94,953 115,458
REMERERRANER - AEA Loans from financial leasing company,
secured 15,203 13,602
REB=ZFNER - EEE Loans from third parties, unsecured 65,629 80,999
EHESRITIER - AEMA Short-term bank borrowings, secured - 6,000
FHASRTIE SR - IR Short-term bank borrowings, unsecured 28,000 50,111
254,760 335,690
BT Total borrowings 392,392 451,795

SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2026
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22 fa (&)

(a)

(b)

BRI

7K 202696 H30H K&2025F 12
A318  A&EBAERERI

#H Z202696 301 L/~ EA For the six months ended 30 June 2026

22 BORROWINGS (CONTINUED)
(a) Repayment periods

As at 30 June 2026 and 31 December 2025, the Group’s
borrowings were repayable as follows:

TEAREE ¢
12026 F R20254F
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
RBER %
Unaudited Audited
AR¥ T AREBFT
RMB’ 000 RMB’000
1F LR Within 1 year 254,760 315,185
15226 Between 1 and 2 years 74,217 85,400
2FEHLE Between 2 and 5 years 63,415 51,210
5T Total 392,392 451,795

REBE KA RKEEE - 1
ETHEENRQT -

The Group’s borrowings were denominated in RMB. The weighted
average effective interest rates were as follows:

HZE6H30H LLAEA
Six month ended 30 June
2026 F 20254
2026 2025
RITIE X Bank borrowings 3.53% 3.69%
REE=F RREHEAANER Loans from third parties and
financial leasing company 3.31% 3.56%

(i)

?ﬁll?@]ﬂ
[EIR=REE

% &‘#

B BERHE

ANEB R R RIERBE
EE NI A

Bﬁ%;s.zo

(b) Other disclosures
(i)  Fair values

The carrying amounts for the majority of the borrowings
approximated their fair values as they were carried at
floating interest rates.

(i)  Risk exposures

Details of the Group’s exposure to risks arising from
current and non-current borrowings are set out in Note
3.2.

B (B0 BesRaE —2-xeemss I
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22 B (&)
(c) EXRZ
RS TRITERRE @G

Mo ARRRIRAEENETHE

AR (fEREHRA) BEBF S

g o covenants.

22 BORROWINGS (CONTINUED)

(¢) Loan covenants

B

T

_H

According to the respective terms of certain bank borrowing
facilities, the Company and certain subsidiaries of Group,
as the borrowers, are required to comply with the financial

ZEHMBRERRE - REBFRA
mE @ AEEETSBEESFR
RABAREERENETED

i, @ and interim reporting period.

These financial covenants included, for each of the
borrower, the total liabilities must not be more than certain
percentage of the total assets at the end of each annual

MN2026F K& 2025 F & R H
K AEBEETEERREN

The Group had complied with all of the financial covenants
of its borrowing facilities at the end of each interim reporting

P B 75225

period of 2026 and 2025.

23 BiE 23 PROVISIONS

12026 F R 20254
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
RICEX KEZ
Unaudited Audited
AR®T ARETIT
RMB’ 000 RMB’000

FFRE Non-current
EmRi&(a) Product warranties (a) 3,933 3,832

B Current

EmRi&(a) Product warranties (a) 2,742 5,939
ERREDb) Legal claims (b) - 2,807
2,742 8,746
6,675 12,578

m SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD.
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23 &k (&)

(a)

(b)

EmRE

E RN R E R IDERE R AR
BEEEMNMEFHREREEH R
- REREBTEEMGBIRH
EE KGR T ARRR -

o

EERREE

R2025612A318 » EERAE
N 55 [ A 38 =7 AT BRBE SR T AN
EREBHFARE - BEEES
R EBFREFAEMNESRIE
MEMNZEBRZ SN - BITRTR
B AR 2 807,0007T © AR
BEEEHARRFAZAIEERD
BEMF o ZFRMR 2026 F 17
LARRIR o

7202646 B30H - st /ER
BARERE 2 EMFARE
REBEZEBR  HEBEZED
BYFAEK  EEHREFAEN
BEHRRARENRE 2B
WA ARBRESZHR
SREF AR A BE A R A S AE (AT

24 EiE

202646 H30H k2025512 A 31
B ERNEAFAESTMOT

#H=2026%6 A30R L/~ EA

For the six months ended 30 June 2026

23 PROVISIONS (CONTINUED)

(a)

(b)

Product warranties

Provision was made for estimated warranty claims in respect
of products sold which were still under warranty at the end
of the reporting period. These claims are normally expected
to be settled according to the terms of sales contract.

Legal claims

As at 31 December 2025, a litigation claim was initiated
by vendors against the Group due to delay in payment of
purchase amount by the Group. Based on the legal advice,
the directors make a provision of RMB2,807,000 in addition
to amount already recorded in trade and bills payables
which reflects the directors’ best estimate of the most likely
outcome of the pending litigation. The litigation was settled
in 2026.

As at 30 June 2026, for other litigation claims initiated by
vendors against the Group, based on the legal advice, the
potential impacted amounts are immaterial, the directors
make no provisions in addition to amount already recorded
in trade and bills payables, which reflects the directors’
best estimate of the most likely outcome of the pending
litigations.

24 COMMITMENTS

Significant capital expenditure commitments as at 30 June 2026

and 31 December 2025 were analysed as below:

12026 F 720254
6H30H 12A31H
As at As at
30 June 31 December
2026 2025
RSB REZ
Unaudited Audited
AR¥T R ARETT
RMB’ 000 RMB’000
BRI ERERAEE Contracted but not recognised as
liabilities

—WEYE - BB KK E — Acquisition of property, plant and

equipment 256,134 356,300

BEEERENE (FR) ROBRLA

S SN EEN 107
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25

26

27

BB RS

MR T = IR A RE S - KRR
BERBREBMENNS —HRAHE
MEAFENINET  RERSE
WA A 77 T 245 AT 2 [0 e 0 [ B i
skAER) - BREAE SRR E T e

TEREENRESBHEN - XK
(] 42 1) X Bt & 122 151 1) 5 05 TR ARAR A R
75 o BARE TS ATA R A S A B e -

(a) HIR - AEEBEEAEHIR
5

(b) HZE2026%6A30H 1L/~
B ZZEBABONFMOA
AR#1 906,0007T (H£2025
F6HA30RILEANMEA : AR
2,019,0007T) ©

o RE I
202646 A30H & 2025412 A 31
B BREBRGEVEREMEEES
AERREE (M3E23) 4 - REBMER
MEBRHIAEIH o

HREHE

BABREEMBLABREEN B
2026F6 A0 R N EEAHE HH
BEEAHREIR -

25

26

27

For the six months ended 30 June 2026

RELATED PARTY TRANSACTIONS

Related parties are those parties that have the ability to control,
jointly control or exert significant influence over the other party
in holding power over the investee; exposure, or rights, to
variable returns from its involvement with the investee; and the
ability to use its power over the investee to affect the amount of
the investor’s returns. Parties are also considered to be related
if they are subject to common control or joint control. Related
parties may be individuals or other entities.

(a) During the period, the Group had no significant related
party transactions;

(b) For the six months ended 30 June 2026, the key
management compensation amounted to approximately
RMB1,906,000 (the six months ended 30 June 2025:
RMB2,019,000).

CONTINGENCIES

As at 30 June 2026 and 31 December 2025, save as disclosed in
the Condensed Consolidated Financial Statements in respect of
legal claims (Note 23), the Group did not have other significant
contingencies.

SUBSEQUENT EVENTS

Other than disclosed elsewhere in this report, there was no
significant subsequent event after 30 June 2026 and up to the
date of this report.
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