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CORPORATE INFORMATION (CONTINUED)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE 5T D

MARKET REVIEW

In the first half of 2026, the global economy continued its weak
recovery trend, with growth momentum further diverging. Artificial
intelligence transitioned from technological breakthroughs to large-
scale industrial deployment, becoming the core engine driving global
economic growth, while demand for computing infrastructure
continued to surge. Emerging Asian markets maintained relatively
rapid growth, with deepening regional supply chain cooperation;
developed economies faced fiscal consolidation pressures and
sluggish recovery in investment confidence. Structural inflationary
pressures persisted globally, and major central banks maintained
prudent policy stances. Geopolitical rivalries exhibited regionalised
and prolonged characteristics, accelerating the restructuring of
global trade patterns and intensifying the trend towards regionalised

industrial chain clustering.

Domestically, the Chinese economy demonstrated strong resilience,
with GDP growing by approximately 4.7% year-on-year in the first
half of 2026, maintaining overall stability with steady progress.
Policies to expand domestic demand continued to gain traction, and
consumer and investment confidence gradually recovered. However,
challenges such as insufficient effective demand, overcapacity in
certain industries, and regional disparities persisted. The cultivation
of new quality productive forces accelerated, green and low-carbon
transition advanced in depth, digital technology integration with
the real economy deepened, the construction of a new-type power
system gathered pace, and positive progress was made in the

optimisation and upgrading of the economic structure.

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

GROUP STRATEGY AND OPERATIONS

Facing the complex and volatile international and domestic landscape,
the Group firmly grasped the strategic opportunities presented by
the development of new quality productive forces, deeply integrated
into the national modern industrial system construction, and, with
“electricity-computing synergy” as its core industrial axis, coordinated
efforts to “strengthen existing assets, optimise incremental assets,
expand total scale, and extend long-term layout”, accelerating
the systematic deployment of strategic emerging industries and
continuously promoting the Group's high-quality and steady

development.

In terms of industrial investment business, the Group adhered to
a specialised and focused operation philosophy, deeply cultivating
the new energy and computing infrastructure industry sectors.
With its controlled subsidiary SHNE as the core operating platform
for green energy, and in collaboration with its strategically invested
company VNET, the Group deepened the integrated innovation of
green electricity and computing power industries, comprehensively
building an electricity-computing synergistic industrial ecosystem
with SDHG characteristics. As of 30 June 2026, total assets of the
Group were approximately RMB68.585 billion, of which investments
in strategic emerging industries were approximately RMB53.297
billion, accounting for 77.71% of total assets. The Group continued
to enhance its investment and management capability, improve its
closed-loop internal control system, strengthen core competitiveness,
and drive continuous enhancement of industrial value.

In terms of other investment businesses, the Group focused on
structured investment and financing businesses along the upstream
and downstream of strategic emerging industries, accelerated the
revitalisation and value recovery of existing risk assets, and continued
to consolidate the risk protection foundation of “precision investment
— full-process risk control — efficient exit”, laying a solid bottom line
for the Group’s high-quality development.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

BUSINESS REVIEW

(i)

8

Industrial investment business

In terms of investment strategy, the Group, on the one
hand, continues to fully empower enterprises within the
electricity-computing ecosystem to support their rapid
business development; on the other hand, has accelerated
the implementation of its “integrated electricity-computing”
strategy.

Specifically, during the Reporting Period, the new energy
industry entered a rational adjustment phase amid mounting
power consumption pressure, deepened market-oriented
power trading and volatile resource conditions. The industry’s
development focus has gradually shifted from scale expansion
to quality and efficiency. Against a complex market backdrop,
the Group's new energy segment adheres to high-quality
development, proactively adjusts its development pace
and business mix, and continuously improves operational
management quality and efficiency, demonstrating robust
operational resilience. Guided by the development strategy
of "expanding wind power and stabilising photovoltaic”, the
segment intensively develops key regional markets, actively
acquires high-quality new energy resources, fosters coordinated
development between wind and photovoltaic businesses, and
accelerates the conversion of high-quality pipeline projects
into operational assets. Meanwhile, leveraging the controlling
shareholder’s industrial ecosystem, credit standing and
application scenario advantages, the segment actively explores
innovative models including industrial synergy, direct green
power supply and integrated source-grid-load-storage systems,
transforming the new energy business from a scale-driven
model to a value creation-driven model. In terms of operation

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2026
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

and management, the segment advances refined management
and digital intelligent operation and maintenance. By optimising
production strategies, strengthening equipment management,
carrying out technical upgrades and implementing cost
reduction and efficiency enhancement measures, it further
boosts asset operational efficiency and profitability resilience.
Looking ahead, the Group will seize major opportunities arising
from the green and low-carbon energy transition, uphold the
development principle of quality-first and efficiency-oriented,
and continuously strengthen core capabilities covering project
development, grid connection, power trading and marketing,
refined operation and maintenance as well as cost control. The
Group will accelerate the cultivation of new growth drivers such
as new-type energy storage and integrated energy services,
consolidate the competitive moat of its new energy business,
and provide solid support for the Group’s long-term value
growth.

In the first half of 2026, the new infrastructure segment seized
market opportunities brought by surging computing power
demand and rising asset valuations. It completed the decision
to dispose of the equity interests in VNET. The disposal will help
optimise the asset structure, strengthen the financial foundation
and deepen the synergy between power and computing
businesses. During the Reporting Period, the Group entered
into a share purchase agreement with the purchaser and other
relevant parties to dispose of all shares held by the Group in
VNET (the “Sale Shares”) at a consideration of US$942,182,804
(the “Disposal”). The Disposal is expected to generate
unaudited gains of approximately RMB1,836 million from the
disposal of an associate and realised gains of approximately
RMB51 million from financial assets at fair value through profit
or loss, respectively, which represent the difference between the
consideration of the Sale Shares and the carrying value of the
Sale Shares as at 31 December 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

10

The Disposal is a phased asset optimisation initiative of the
Group and will not alter the overall strategic layout for the
coordinated development of the Group's power and computing
businesses. Firstly, the Disposal converts the Group's paper gains
from its investment in the target company into actual income,
generates incremental cash flow and substantially improves
the overall financial position. This allows the Group to flexibly
reallocate resources and concentrate on the expansion and
further development of core businesses. Secondly, the Group
and VNET have established a strategic partnership to jointly
advance the implementation of power-computing synergy
projects including integrated source-grid-load-storage systems
and direct green power supply.

Going forward, the Company will fully leverage its industrial
accumulation and investment and financing advantages
to further unlock industrial investment capacity. Through
diversified development models such as direct industrial
investment and joint development, the Group will continuously
strengthen its core power business, facilitate integrated
empowerment between the new energy industry and digital
economy sectors including artificial intelligence and data
centers, and steadily consolidate the Company’s foundation for
the development of new quality productive forces.

During the Reporting Period, the industrial investment business
segment recorded a profit of approximately RMB210 million,
driven by strategic synergies generated from the Group’s

resource integration.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

(ii) Standard investment business

In the first half of 2026, global markets remained highly volatile.
The lagged impact of U.S. tariff policies and the deepening
restructuring of global supply chains, compounded by escalated
conflicts in the Middle East that disrupted shipping lanes,
energy supply and inflation expectations, further heightened
global macroeconomic and geopolitical uncertainties. U.S.
inflation rebounded during the year, and the Federal Reserve
maintained the target range for the federal funds rate at 3.5%-
3.75% since the start of the year. Following the leadership
reshuffle of the Federal Reserve in May, its policy framework
is set to be reshaped, while the trade-off between inflation
and interest rate cuts has intensified. Against this backdrop,
market divergences over the trajectory of U.S. monetary
policy have widened. Since the beginning of the year, U.S.
Treasury yields have risen across the curve by more than 50
basis points, remaining elevated and fluctuating repeatedly,
triggering adjustments in prices and credit spreads of global

USD corporate bonds.

During the Reporting Period, the standard fixed-income
portfolio consistently adopted an investment strategy balancing
defensiveness and flexibility. The portfolios dynamically tracked
macroeconomic policies and market liquidity levels while
maintaining low position sizes. The Group's standard investment
business recorded a profit of approximately RMB58 million on a

fair value basis during the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

(iii) Non-standard investment business

During the Reporting Period, the Group insisted on resolving
existing risks as the top priority. Concentrating its efforts on key
priorities and adopting approaches including debt restructuring,
asset revitalisation, and comprehensive disposal, the Group
implemented various measures to reduce the credit exposure
of its existing non-standard investment business, and achieved
significant breakthroughs in some projects with existing risks.
At the same time, the Group prudently grasped investment
opportunities aligned with its industrial investment strategy,
actively seeking promising industrial investment targets and
upstream/downstream companies in real economy sectors such
as new energy and new infrastructure. This approach aimed to

foster synergistic development across entire industrial chains by

providing precise and efficient financing services.

As the Group concentrated on resolving existing risks and
proactively scaled back new non-standard investment business,
revenue from its non-standard investment business declined as
compared to that for the Corresponding Period. Nevertheless,
financing costs were substantially reduced, which narrowed the
loss from non-standard investment businesses to approximately

RMB138 million, compared with a loss of approximately

RMB177 million for the Corresponding Period.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

(iv) Licensed financial services

The Group currently holds licences for types 1, 4, 5, 6 and 9
regulated activities under the SFO issued by the Securities and
Futures Commission of Hong Kong and a money lenders licence
in Hong Kong, as well as licences including Qualified Foreign
Limited Partner (QFLP) fund manager and financial leasing in
the PRC. The Group's services cover corporate and individual
clients in the PRC, Hong Kong and other regions of the world,
providing integrated financial services related to cross-border
investment and financing needs in the PRC and Hong Kong.
During the Reporting Period, the licensed financial services
business recorded a loss of approximately RMB78 million,
compared with a profit of approximately RMB25 million for the
Corresponding Period. This was primarily due to a reversal of

impairment provisions of approximately RMB57 million related

to the finance lease business last year.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

FUTURE PROSPECTS

Looking ahead to the second half of 2026, the global economy
remains on a weak recovery path. The industrialisation of artificial
intelligence is accelerating, with computing power demand
continuing to surge, injecting structural growth momentum into
the economy. At the same time, international trade frictions are
accelerating the reshaping of the global industrial chain landscape,
and geopolitical uncertainties remain prominent. Leveraging the
launch of the "15th Five-Year Plan”, the state is accelerating the
cultivation of new quality productive forces, placing equal emphasis
on expanding domestic demand and advancing supply-side structural
reform, with moderately accommodative monetary policy and
proactive fiscal policy working in tandem to provide strong support

for industrial transformation and high-quality development.

The new energy sector will continue to play its role as an economic
stabiliser. The construction of a new-type power system will advance
in depth, the market-oriented trading mechanisms for green
electricity will accelerate their improvement, large-scale application
of energy storage will reach an inflection point, and clean energy
sources such as offshore wind power and nuclear power are set to
accelerate deployment, driving a comprehensive transformation of
the industry’s development model from scale expansion to quality
and efficiency improvement. In the field of computing infrastructure,
intelligent computing centers are accelerating the replacement of
traditional data centers, with green, intensive and diversified scenarios
becoming mainstream trends. The economic and carbon-reduction
value of the "“green electricity powering computing” model will

become even more prominent.

The Group will seize the historic opportunity of artificial intelligence
and the strategic window of the energy revolution, taking
“electricity-computing synergy” as its core, deepening the two-way
empowerment between the electricity side and the computing side,
and accelerating the construction of a distinctive SDHG electricity-
computing synergistic industrial ecosystem. Through substantive
breakthroughs in industrial synergy, capital value enhancement, and
ecosystem capability upgrading, the Group will embrace the new era
of the "15th Five-Year Plan” strategy.

14 Shandong Hi-Speed Holdings Group Limited
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
r—CEE D—_I- 'E—iﬁ*ﬁ- (nﬁ)

LIQUIDITY AND FINANCIAL RESOURCES

During the Reporting Period, the Group had sufficient liquidity
and working capital to maintain its business operations. As at
30 June 2026, the total amount of cash and cash equivalents
of the Group which were mostly denominated in RMB, USD
and HKD, was approximately RMB7,439,310,000 (31 December
2025: RMB5,221,368,000),
RMB68,584,807,000 (31 December 2025: RMB65,930,940,000)
and total borrowings were approximately RMB45,122,973,000 (31
December 2025: RMB43,908,979,000).

total assets were approximately

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

commitments can meet its funding requirements from time to time.

As at 30 June 2026, the Company had a total of 6,015,731,109
issued shares (excluding the treasury share) with a par value of
HK$0.001 each, and the total deficit attributable to the owners of the
Company was approximately RMB938,988,000 (31 December 2025:
RMB640,483,000).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

BANK LOANS AND OTHER BORROWINGS

As at 30 June 2026, the outstanding borrowings of the Group
were comprised of bank borrowings, bonds and other borrowings
which were approximately RMB32,515,545,000 (31 December
2025: RMB32,088,404,000), RMB7,433,625,000 (31 December
2025: RMB7,075,453,000) and RMB5,173,803,000 (31 December
2025: RMB4,745,122,000), respectively. As at 30 June 2026, the
outstanding bonds of the Group included a guaranteed bond with
a coupon rate of 4.30% (the outstanding amount: approximately
RMB693,826,000), a guaranteed bond with a coupon rate of 4.60%
(the outstanding amount: approximately RMB3,440,086,000), a
guaranteed bond with a coupon rate of 4.10% (the outstanding
amount: approximately RMB274,165,000), an ultra-short-term
financing note with a coupon rate of 1.85% per annum (the
outstanding amount: approximately RMB504,959,000), a green
medium term note with a coupon rate of 2.30% per annum (the
outstanding amount: approximately RMB501,639,000), a green
medium term note with a coupon rate of 2.15% per annum (the
outstanding amount: approximately RMB508,779,000), a green
medium term note with a coupon rate of 2.25% per annum (the
outstanding amount: approximately RMB507,656,000), a green
medium term note with a coupon rate of 1.99% per annum (the
outstanding amount: approximately RMB502,515,000) and a green
medium term note with a coupon rate of 1.75% per annum (the
outstanding amount: approximately RMB500,000,000). The above
stated bonds and other borrowings were denominated in USD, RMB
and HKD.

GEARING RATIO

As at 30 June 2026, the gearing ratio (total outstanding borrowings
divided by total assets) of the Group was approximately 65.79% (31
December 2025: 66.60%).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

FOREIGN EXCHANGE RISK MANAGEMENT

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

PLEDGE OF ASSETS

As at 30 June 2026, certain of the Group’s bills payables, lease

liabilities and borrowings are secured by:

o guarantees provided by SDHS Group;
o guarantees provided by the Company and its subsidiaries;

o pledges over certain of the Group’s financial assets at fair value

through profit or loss;

o pledges over certain of the Group’s trade receivables and

contract assets;

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

equipment; and/or

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

Save as disclosed above, as at 30 June 2026, the Group did not have

any other pledge of assets.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

CONTINGENT LIABILITIES AND CAPITAL
COMMITMENTS

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

As at 30 June 2026, the Group had capital commitments, which
were contracted but not provided for in the consolidated financial
statements in respect of construction, material and equipment costs
for development of clean energy projects and capital contributions
to joint ventures and associates, amounting to approximately
RMB747,070,000 (31 December 2025: RMB267,652,000)
and approximately RMB499,648,000 (31 December 2025:
RMB499,648,000), respectively.

SIGNIFICANT INVESTMENTS

Save as disclosed below, as at 30 June 2026, the Group did not hold
any individual investment with a value of 5% or more of the total
assets of the Group:

As at 30 June 2026, the Group held 650,424,192 class A ordinary
shares of VNET, representing approximately 39% of the total issued
share capital of VNET. The shares of VNET are listed on Nasdaq (stock
ticker: VNET). The acquisition cost of the Group's interest in VNET was
US$299,000,000. As at 30 June 2026, the carrying amount of the
investment in VNET was approximately RMB4,484,521,000, which
represented approximately 6.53% of the Group’s total assets. During
the Reporting Period, the Group had not received and recognised
any dividend or other investment income from its holding of VNET's
shares.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
r—CEE D—_I- 'E—iﬁ*ﬁ- (nﬁ)

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

capabilities, and high value-added services.

On 13 May 2026, the Group entered into a share purchase
agreement to dispose of 650,424,192 class A ordinary shares of VNET
(the "Disposal”). For details of the Disposal, please refer to the section

headed “Material acquisitions and Disposals” in this report.

The Directors are of the view that the Disposal presents a timely
opportunity for the Group to realize its investment in VNET. By
proceeding with the Disposal, the Group will be able to reallocate its
resources more effectively and focus on expanding and consolidating
its principal businesses. In addition, the Disposal is expected to
generate additional cash flow for the Group and further strengthen
its overall financial position.

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

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

As at 30 June 2026, the Group did not have any future plans for
material investments or capital assets.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

MATERIAL ACQUISITIONS AND DISPOSALS

During the Reporting Period, the Group has conducted the following

material disposal:

On 13 May 2026, Success Flow International Investment Limited
("Success Flow") and Choice Faith Group Holdings Limited (“Choice
Faith”) (each a wholly-owned subsidiary of the Company) (collectively,
the “Sellers”), PJ Millennium | Limited and PJ Millennium Il Limited
(collectively, the “Purchasers”), VNET Group, Inc. (the "Target
Company”) and the group of founder shareholders of the Target
Company (the “Founder Shareholders Group”) entered into a share
purchase agreement (the “Share Purchase Agreement”), pursuant
to which, the Sellers agreed to sell, and the Purchasers agreed to
acquire, 650,424,192 class A ordinary shares of the Target Company
(the “Sale Shares”) at a consideration (the “Consideration”)
of US$942,182,804 (the "Disposal”),
approximately US$1.45 per Sale Share.

which is equivalent to

The Sale Shares comprise 455,296,932 Sale Shares held by Success
Flow (the “Success Flow Sale Shares”) and 195,127,260 Sale Shares
held by Choice Faith (the “Choice Faith Sale Shares”).

The closing of the Disposal (the “Closing”) shall take place on a date
that is the later of (a) the 3rd business day after the satisfaction of the
closing condition (the “Closing Condition”) and (b) 30 October 2026
(or such other date or time as the Purchasers and the Sellers may

mutually agree upon in writing).

As at least one of the applicable percentage ratios under Rule 14.07
of the Listing Rules in respect of the Disposal is 75% or more, the
Disposal constitutes a very substantial disposal for the Company
under Chapter 14 of the Listing Rules and is therefore subject to the
reporting, announcement and Shareholders’ approval requirements
under Chapter 14 of the Listing Rules.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
r—CEE D—_I- 'E—iﬁ*ﬁ- (nﬁ)

Upon the Shareholders’ approval of the Share Purchase Agreement
and the transactions contemplated thereunder on 15 July 2026, the
Closing Condition under the Share Purchase Agreement has been and
remains satisfied.

On 10 August 2026,

Agreement, the Purchasers provided a written notice to the Sellers

in accordance with the Share Purchase

to require a separate early closing (the “Choice Faith Closing”)
with respect to the Choice Faith Sale Shares, specifying 24 August
2026 as the closing date therefor (the “Choice Faith Closing Date”).
The Choice Faith Closing took place on the Choice Faith Closing
Date, with the Sellers having received the Choice Faith Closing
consideration (representing 30% of the Consideration) in full and the
Purchasers having received the Choice Faith Sale Shares (representing
30% of the Sale Shares).

The closing of the disposal of the Success Flow Sale Shares (the
“Success Flow Closing”) took place on 21 September 2026, with
the Sellers having received the Success Flow Closing consideration
(representing 70% of the Consideration) and the Purchasers having
received the Success Flow Sale Shares (representing 70% of the Sale
Shares).

Accordingly, the Disposal has been fully completed, and the Group

ceased to hold any shares in the Target Company.

Further details of the Disposal are set out in the announcement of the
Company dated 13 May 2026, the circular of the Company dated 29
June 2026, the announcements of the Company dated 15 July 2026,
24 August 2026 and 21 September 2026.

Save as disclosed above, there were no other material acquisitions or
disposals of subsidiaries, associates and joint ventures of the Group
during the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
BEENREADT (&)

ISSUANCE OF DEBENTURES

On 16 April 2025, Coastal Emerald Limited (“Coastal Emerald”)
issued 4.60% guaranteed bonds with a principal amount of
US$500,000,000 to independent third parties for refinancing and

general corporate purposes.

From 7 May 2025 to 8 May 2025, a subsidiary of SHNE issued
2.30% green medium term notes with a principal amount of
RMB500,000,000 to independent third parties.

On 3 July 2025, a subsidiary of SHNE issued 1.78% ultra-short-
term financing notes with an aggregate principal amount of
RMB500,000,000 to independent third parties.

On 20 August 2025, Coastal Emerald issued 5.00% unsecured and
guaranteed bonds with a principal amount of US$40,000,000 to
independent third parties for refinancing and general corporate

purposes.

From 4 September 2025 to 5 September 2025, a subsidiary of SHNE
issued 2.15% green medium term notes with a principal amount of
RMB500,000,000 to independent third parties.

On 27 October 2025, a subsidiary of SHNE issued 2.25% green
medium term notes with a principal amount of RMB500,000,000 to
independent third parties.

On 18 December 2025, a subsidiary of SHNE issued 1.85% ultra-
short-term financing notes with an aggregate principal amount of
RMB500,000,000 to independent third parties.

After deduction of the issuance costs, the Group received
net consideration of approximately US$537,700,000 and
RMB2,495,651,000 from the issuance of the above bonds,

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

On 19 March 2026, a subsidiary of SHNE issued 1.99% green
medium term notes with a principal amount of RMB500,000,000 to

independent third parties.

On 15 June 2026, a subsidiary of SHNE issued 1.75% green
medium term notes with a principal amount of RMB500,000,000 to

independent third parties.

After deduction of the issuance costs, the Group received net

consideration of approximately RMB997,930,000 from issuance of

the above bonds.

UPDATE ON RELEVANT TRANSACTIONS

Loan to Kaisa Group

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

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

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

Grand Sail, Kaisa Group and Ye Chang on 27 May 2022.

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

amount under, inter alia, the CSFG Facility Agreement.

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

claims (the “Scheme of Arrangement”).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
r—CEE D—_I- 'E—iﬁ*ﬁ- (nﬁ)

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

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

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

The effective date of the restructuring occurred on 15
September 2025 (the “Restructuring Effective Date”) as each
of the restructuring conditions as set out in the Scheme
of Arrangement had been satisfied. On the Restructuring
Effective Date, the Restructuring Consideration Notes and
the Restructuring Consideration MCBs were issued to the
scheme creditors, among which, Restructuring Consideration
Notes in the aggregate principal amount of approximately
US$40,565,000 and Restructuring Consideration MCBs in the
aggregate principal amount of approximately US$40,550,000
were issued to CSCHK and Safe Castle.
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For further details, please refer to the announcements of Kaisa
Group dated 17 October 2023, 20 August 2024, 13 September
2024, 16 September 2024, 29 November 2024, 11 December
2024, 19 December 2024, 27 January 2025, 7 February
2025, 28 February 2025, 24 March 2025, 28 March 2025,
8 April 2025, 23 May 2025, 13 June 2025, 29 June 2025, 1
September 2025, 12 September 2025 and 15 September 2025.

Il. Settlement Agreements with Okay Airways

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

subheading shall have the same meanings as those defined in

the Okay Announcements.

Settlement Agreement — 1

Okay Airways fulfilled its repayment obligations under the
Settlement Agreement — 1 by repaying approximately RMB40.3
million to Shangao International Leasing in March 2021. The

outstanding amount concerned was fully settled accordingly.

Settlement Agreement — 2

As Okay Airways failed to fully perform its contractual
obligations under the Settlement Agreement — 2 in September
2021, Shangao International Leasing exercised its enforcement
right under the Settlement Agreement — 2 and subsequently
applied to resume the enforcement orders against Okay Airways
at the Shenzhen Intermediate People’s Court GRHIF &R AR

7%B) (the “SZ Intermediate Court”) in December 2021.
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From January to May 2022, the SZ Intermediate Court
conducted investigations on the bank accounts, stock accounts,
real estate, vehicles and overseas shareholdings of Okay Airways
and the relevant bank account of Okay Airways holding cash of

approximately RMB18.2 million was subsequently frozen by the

SZ Intermediate Court in May 2022.

In July 2022, Shangao International Leasing recovered an
amount of approximately RMB18.1 million (after deduction
of the administrative execution costs) from Okay Airways

according to the ruling given by the SZ Intermediate Court.

In January 2026, the SZ Intermediate Court issued a lawyer's
investigation order to Okay Airways regarding the Leased
Assets-1 and Leased Assets-2. As at the date of this Report,
Shangao International Leasing has completed the relevant

investigation.

Shangao International Leasing will continue to pursue necessary

legal actions to recover the remaining outstanding amount from

Okay Airways under the Settlement Agreement — 2.

The Company will also continue to monitor the progress
of the legal proceedings and assess the impact of the legal

proceedings on the Group.

lll. Tuspark Bond

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

Holdings”,
Group”).

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

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

the restructuring terms of the Tuspark Bond in December 2023.
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On 14 May 2024, Tuspark Forward announced the invitation
to bondholders to tender certain amounts of the Tuspark Bond
for purchase by Tuspark Forward (the “Tender Offers”) and
the initiation of consent solicitations (“Consent Solicitations”,
together with the Tender Offers, the “Restructuring”) mainly
for the amendments and waivers relating to the rollover of
the Tuspark Bond to 2029 (the “Rollover”) and the change of
the trustee, principal paying agent, registrar, transfer agent,
collateral agent, custodian and cash custodian of the Tuspark
Bond. On 21 June 2024, Tuspark Forward announced that the
relevant resolutions in relation to the Consent Solicitations had
been passed by a sufficient number of votes and the maturity
date of the Tuspark Bond held by the Company after the
Rollover would be extended to July 2029 based on the date of
the relevant payments to be made by Tuspark Forward to the
relevant bondholders (the “Settlement”) and Tuspark Forward
had decided to accept all valid tenders of the Tuspark Bond
under the Tender Offers. On 16 July 2024, Tuspark Forward
further announced that the Settlement, as a condition of the
Rollover, was postponed by one month from 26 July 2024 to 26
August 2024 (the “Final Settlement Date”) and therefore the
maturity date of the Tuspark Bond held by the Company was
adjusted to August 2029. On 26 August 2024, Tuspark Forward
further announced that Tuspark Forward and Tus-Holdings
submitted a filing to the relevant regulatory authority in the PRC
for the review of the Restructuring (the “Restructuring Filing”)
on 30 April 2024 but Tuspark Forward and Tus-Holdings had
not yet received any confirmation/approval of the Restructuring
Filing from the relevant regulatory authority as at 26 August
2024. Consequently, Tuspark Forward was not able to complete
the Settlement on the Final Settlement Date. In addition, the
Tus-Holdings Group has requested the relevant regulatory
authorities to set up a debt management committee for the
Tus-Holdings Group and Tus Science and Technology Co., Ltd. in
an attempt to coordinate and resolve the Tus-Holdings Group’s
onshore and offshore debt issues.
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As at the date of this report, the total outstanding notional amount
under the Tuspark Bond amounted to US$26,600,000. The Company
will take relevant measures to recover the principal amount and
interest outstanding in relation to the Tuspark Bond from Tuspark

Forward and Tus-Holdings, including but not limited to:

(i) actively seeking legal advice in respect of the default to devise
and implement various measures with an aim to recover the

outstanding amount as soon as possible; and

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

EMPLOYEE AND REMUNERATION POLICY

As at 30 June 2026, there were 1,857 employees (including the
directors of the Group and directors of the Company’s subsidiaries),
while there were 1,899 employees for the Corresponding Period.
The total staff cost for the Reporting Period was approximately
RMB166.79 million (Corresponding Period: approximately RMB225.09

million).

The Group actively attracts outstanding talents and builds a strong
team to maintain the overall business growth of the Group. In
order to retain and motivate employees, the Group has formulated
an internal remuneration policy. When selecting and promoting
employees, the Group will make a decision with reference to their
qualification, experience and suitability for the position offered. The
performance of employees will also be used as the basis for reviewing
remuneration package during the annual review. Meanwhile,
competitive remuneration packages are offered to employees by
reference to the prevailing market level and individual merits.
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In addition, the Group also provides employees with a series of
welfare policies to enhance their sense of belonging and work
enthusiasm, and jointly promote the sustainable development of
the Group. In order to motivate employees to work hard, the Group
provides bonuses and rewards to outstanding employees. The
Group determines the working hours of employees in accordance
with relevant laws and regulations, and provides transportation
reimbursement and compensatory leave for employees who work
overtime. In addition, the Group provides employees with social
insurance, housing provident fund and mandatory provident fund
and other benefits. In addition to statutory holidays and regular paid
annual leave, employees are also entitled to additional leave benefits
such as sick leave, marriage leave, maternity leave, paternity leave and
compassionate leave. In addition, eligible participants who contribute
to the success of the Group's operations will also receive incentives
and compensation under the relevant share scheme adopted by the

Group from time to time.

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

On 10 August 2026, Heze Shandong Hi-Speed Clean Energy Co.,
Ltd.* G2 S B2 RARAT) ("HZHS Clean Energy”), a direct
wholly-owned subsidiary of SHNE and an indirect non-wholly-owned
subsidiary of the Company, as the principal, entered into the EPC
contract (the “Mudan EPC Contract”) with China Energy Engineering
Group Anhui No. 2 Electric Power Construction Engineering Co., Ltd.*
(PREEREZRERZHUENERE _TEBRAF)("China
Energy Engineering Anhui Electric Power Construction”), as the
contractor. Pursuant to the Mudan EPC Contract, HZHS Clean Energy
agreed to engage China Energy Engineering Anhui Electric Power
Construction to provide EPC services in relation to the 212.5MW
centralized wind power project located in the southwest of Mudan
District, Heze City, Shandong Province, the PRC (the “Project”) at
an aggregate contracting fee of RMB1,233,777,047.26 (inclusive
of all taxes) (subject to adjustment in case of change in national tax
policies).

As at 10 August 2026, since one or more of the applicable
percentage ratios (as defined in Rule 14.07 of the Listing Rules) in
respect of the transactions contemplated under the Mudan EPC
Contract exceed 25% but are less than 100% for the Company, the
transactions contemplated under the Mudan EPC Contract constitute
major transactions under Chapter 14 of the Listing Rules and are
subject to the reporting, announcement, circular and shareholders’
approval requirements under the Listing Rules.

The transactions contemplated under the Mudan EPC Contract was
approved by the Shareholders at a special general meeting held by
the Company on 8 September 2026.

For further details, please refer the joint announcement of the
Company and SHNE dated 10 August 2026, the circular of the
Company dated 24 August 2026 and the poll results announcement
of the Company dated 8 September 2026.

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

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

As at 30 June 2026, the interests and short positions of the Directors
and chief executives of the Company in the shares, underlying shares
and debentures of the Company and its associated corporations
(within the meaning of Part XV of the SFO), which have been notified
to the Company and the Stock Exchange pursuant to Division 7 and
8 of Part XV of the SFO (including interests and short positions which
he/she was taken or deemed to have taken under such provisions
of the SFO), or were recorded in the register required to be kept
under Section 352 of the SFO, or otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code contained in

Appendix C3 to the Listing Rules were as follows:
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ZREmRRE

7202668300 » %%&ZKQTEE?T
BAEBRARB REREEE (& 58

HREIEFRGIEXVE) 2 BK&H ﬁ%%ﬂﬂzﬁ}
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Number of Approximate
Name of associated Capacity/Nature shares or percentage
Name of Director corporation of interest underlying shares of shareholding
a1 FERREAY
EF54E MR E A B A 515 EmtE RN B B
Kang Jian Shandong Hi-Speed Beneficial owner 590,000 0.01% (L)
Company Limited
FRiE WRERRNHERATY Bm#ERAA
Note: sz -

(1) Shandong Hi-Speed Company Limited is a company listed on the Shanghai Stock
Exchange (stock code: 600350).
() L -

Long position; (S) — Short position.
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Hth&E K (8)

Save as disclosed above, as at 30 June 2026, none of the Directors
and chief executives of the Company had any interests or short
positions in the shares, underlying shares or debentures of the
Company or its associated corporations (within the meaning of Part
XV of the SFO) which were required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests or short positions which he/she was taken
or deemed to have taken under such provisions of the SFO), or were
recorded in the register required to be kept by the Company pursuant
to section 352 of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code contained in
Appendix C3 to the Listing Rules.

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

As at 30 June 2026, so far as known to the Directors, the following
persons (other than the Directors or chief executives of the Company)
had interests or short positions which would fall to be disclosed to
the Company pursuant to Divisions 2 and 3 of Part XV of the SFO,
or which were recorded in the register required to be kept by the
Company under section 336 of the SFO:
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Approximate

Name of substantial Number of percentage of
shareholders Capacity shares held shareholding™
FTERRRE 13 FAENRMGEE FREBYESLHD
Shandong Hi-Speed Group Co. Ltd.? Beneficial owner 1,364,912,087 22.68% (L)
LWRESREEFRAT? EmEBA
Interest in a controlled 1,245,844,600 20.70% (L)
corporation
R rEED
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Name of substantial
shareholders

FERRAE

Capacity
515

Number of
shares held

FRENRMEE

Approximate
percentage of
shareholding™

RN E DD

Shandong Rural Economic Development
and Investment Company Limited*
(LEEENKEREREAR)?
LIRS ENKERERE AT
Shandong International
(Hong Kong) Limited @
LERER () BRAT?
China Credit Trust Co., Ltd.®
FHEEAERETAT®
Harvest Fund Management Co., Ltd.®
ZEESEERBRAT®
Harvest Global Investments Limited®
EERREEEEERAR®
Harvest Alternative Investment

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

JS High Speed Limited ©

Interest in a controlled

corporation

RiEEE

Beneficial owner

BEmEAA

Interest in a controlled
corporation

RiEEE

Interest in a controlled
corporation

RiEEE

Interest in a controlled
corporation

RiEEE

Interest in a controlled

corporation

SR ERE

Beneficial owner

BEmDBEAA

1,245,844,600

1,245,844,600

1,226,261,895

1,226,261,895

1,226,261,895

1,226,261,895

1,226,261,895

LISEZERERERAR

20.70% (L)

20.70% (L)

20.37% (L)

20.37% (L)

20.37% (L)

20.37% (L)

20.37% (L)
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OTHER INFORMATION (CONTINUED)
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Notes:

(1

)

(4)

5

36

The calculation is based on the issued share capital of the Company of
6,019,431,109 shares as at 30 June 2026. The approximate percentage of
shareholding is rounded to the nearest two decimal places and may not add up to
total due to rounding.

Shandong International (Hong Kong) Limited was wholly-owned by Shandong
Rural Economic Development and Investment Company Limited* (LLIEE & 24T
FOEBAES R E /A E]), which was in turn wholly-owned by Shandong Hi-Speed
Group Co. Ltd.. Therefore, Shandong Hi-Speed Group Co. Ltd. was deemed to
be interested in 1,245,844,600 shares held indirectly through Shandong Rural
Economic Development and Investment Company Limited* (LI 58 %& 4147 BE
BERERE).

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

Pursuant to Section 336 of the SFO, shareholders are required to file a disclosure
of interests form (“Disclosure of Interests Form") when certain criteria are fulfilled
and full details of such requirements are available on the official website of
the Stock Exchange. When the shareholding of a shareholder in the Company
changes, it is not necessary for the shareholder to notify the Company and
the Stock Exchange unless several criteria have been fulfilled, therefore the
substantial shareholder’s latest shareholding in the Company may be different
from the shareholding filed with the Company and the Stock Exchange. The
above statement of substantial shareholders’ interests is based on the information
contained in the relevant Disclosure of Interests Form received by the Company as
at 30 June 2026. The Company may not have sufficient information on the details
of the relevant interests and is unable to verify the accuracy of the information in
the disclosure of interests form.

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

Shandong Hi-Speed Holdings Group Limited
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OTHER INFORMATION (CONTINUED)
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Save as disclosed above, as at 30 June 2026, the Directors were not
aware of any person (other than the Directors or chief executives of
the Company) who had interests or short positions which would fall
to be disclosed to the Company pursuant to Divisions 2 and 3 of Part
XV of the SFO, or which were recorded in the register required to be
kept by the Company under section 336 of the SFO.

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

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

COMPLIANCE WITH CODE OF CONDUCT
REGARDING DIRECTORS" SECURITIES
TRANSACTIONS

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

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

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

better level of corporate governance.
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SHARE OPTION SCHEME

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

options during the Reporting Period.

SHARE OPTION SCHEME OF SUBSIDIARIES

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

of business on the business day immediately preceding the tenth

The share option scheme of SHNE (the

anniversary of the SHNE Scheme). Subsequent to the expiry of the
SHNE Scheme on 9 June 2023, every fifty (50) issued shares of SHNE
were consolidated into one (1) share on 26 June 2023 (the “SHNE
Share Consolidation”). As a result of the SHNE Share Consolidation,
adjustments were made to the number of shares subject to, and
exercise price of, the outstanding SHNE Share Options under the
SHNE Scheme, with effect from 26 June 2023. The exercise price per
share was adjusted from HK$0.08 to HK$4.00 for the outstanding
SHNE Share Options and the number of shares to be issued upon
exercise of the outstanding SHNE Share Options were adjusted from
993,000,000 to 19,860,000, on 26 June 2023.

38 Shandong Hi-Speed Holdings Group Limited
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During the Reporting Period, no outstanding SHNE Share Options
lapsed. As at the date of this report, the total number of shares in
respect of the outstanding SHNE Share Options available for issue
under the SHNE Scheme is 19,010,000, representing approximately
0.85% of SHNE's total number of issued shares. The maximum
number of shares in respect of SHNE Share Options which may
be granted under the SHNE Scheme when aggregated with the
maximum number of shares in respect of options which may be
granted under any other scheme of SHNE shall not exceed 10% of
issued share capital of SHNE on the date of adoption of the SHNE
Scheme, being 135,050,794 after the SHNE Share Consolidation
(representing approximately 6.01% of the issued shares of SHNE as at
the date of this report). Following the expiry of the SHNE Scheme on
9 June 2023, no further SHNE Share Option can be granted. As such,
no SHNE Share Option was available for grant since then. However,
the provisions of the SHNE Scheme will remain in full force and effect
to the extent necessary to give effect to the exercise of any SHNE
Share Options granted prior thereto or otherwise as may be required
in accordance with the SHNE Scheme.
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Particulars of the outstanding SHNE Share Options granted under the  ¥RESHAR  RIF LSRR BB
SHNE Scheme and their movements during the Reporting Period were 2k 17 £ B9 LI 5 ¥ 65 TR B8 PG 1 I EL & B 5

as follows: BAOTF
Number of share options
BREHE
Lapsed/
As at Granted Exercised Cancelled forfeited
Date of grant 1 January during the during the during the during the As at
(DD/MM/YYYY)  Exercisable period 2026 Reporting Reporting Reporting Reporting 30 June
Category of participants/Name (Note 1) (DD/MM/YYYY) (Note 2) Period Period Period Period 2026
R 120265 R|ER S
(B/B/%) frfEss 1818 RREH &S RS RS V4 20265
S2REE /1R (#yzx1) (B/B/%) (G2 A AT A B 65308
Independent non-executive director of SHNE
WEHAERBILERITES
Mr. Chiu Kung Chik 15/09/2020 15/09/2023-14/09/2030 40,000 S > S > 40,000
[Vt 15/09/2020 15/09/2024-14/09/2030 40,000 - - - - 40,000
15/09/2020 15/09/2025-14/09/2030 40,000 - - - - 40,000
15/09/2020 15/09/2026-14/09/2030 40,000 - - - - 40,000
15/09/2020 15/09/2027-14/09/2030 40,000 - - - - 40,000
Former executive directors of SHNE
WIEHAERAAITES
Mr. Hu Xiaoyong (Resigned as an 15/09/2020 15/09/2023-14/09/2030 1,600,000 - - - - 1,600,000
executive director of SHNE 15/09/2020 15/09/2024-14/09/2030 1,600,000 - - - - 1,600,000
on 16 May 2022) 15/09/2020 15/09/2025-14/09/2030 1,600,000 - - - - 1,600,000
HRE T4 (120224 15/09/2020 15/09/2026-14/09/2030 1,600,000 - - - - 1,600,000
SHI6HBRELBHERRTES) 15/09/2020 15/09/2027-14/09/2030 1,600,000 S - - - 1,600,000
Mr. Tan Zaixing (Resigned as an 15/09/2020 15/09/2023-14/09/2030 1,360,000 - - - - 1,360,000
executive director of SHNE 15/09/2020 15/09/2024-14/09/2030 1,360,000 - - - - 1,360,000
on 16 May 2022) 15/09/2020 15/09/2025-14/09/2030 1,360,000 - - - - 1,360,000
EBRERE (R2022F 15/09/2020 15/09/2026-14/09/2030 1,360,000 - - - - 1,360,000
55 16GFEUBHTAER 15/09/2020 15/09/2027-14/09/2030 1,360,000 - - - - 1,360,000
HiTEE)
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Number of share options

BREHE
Lapsed/
As at Granted Exercised Cancelled forfeited
Date of grant 1 January during the during the during the during the As at
(DD/MM/YYYY)  Exercisable period 2026 Reporting Reporting Reporting Reporting 30 June
Category of participants/Name (Note 1) (DD/MM/YYYY) (Note 2) Period Period Period Period 2026
R 120265 R|ER S
(B/B/%) frfeEss 1818 RREH &S RS RS V4 20265
S2HREE /1R (#fyzx1) (B/B/%) (G2 A AT REd! B’ 65308
Former independent non-executive directors of SHNE
LSRR B FRTES
Mr. Li Fujun (Resigned as an 15/09/2020 15/09/2023-14/09/2030 40,000 - - - - 40,000
independent non-executive 15/09/2020 15/09/2024-14/09/2030 40,000 - - - - 40,000
director of SHNE on 19 May 2022) 15/09/2020 15/09/2025-14/09/2030 40,000 - - - - 40,000
FRERYE (722022455 19H 15/09/2020 15/09/2026-14/09/2030 40,000 - - - - 40,000
FHELBHE BT HHTES) 15/09/2020 15/09/2027-14/09/2030 40,000 - - - - 40,000
Mr. Xu Honghua (Resigned as an 15/09/2020 15/09/2023-14/09/2030 40,000 - - - - 40,000
independent non-executive 15/09/2020 15/09/2024-14/09/2030 40,000 - - - - 40,000
director of SHNE on 19 May 2022) 15/09/2020 15/09/2025-14/09/2030 40,000 - - - - 40,000
FrRERE (202265519 15/09/2020 15/09/2026-14/09/2030 40,000 - - - - 40,000
FHELBHE BT HHTES) 15/09/2020 15/09/2027-14/09/2030 40,000 - - - - 40,000
Sub-total )\t 15,400,000 S > S - 15,400,000
Employees of the SHNE Group and associated corporations of the SHNE Group
WEEREMR LS EREMEREENES
In aggregate 15/09/2020 15/09/2023-14/09/2030 722,000 - - - - 722,000
& 15/09/2020 15/09/2024-14/09/2030 722,000 - - - - 722,000
15/09/2020 15/09/2025-14/09/2030 722,000 - - - - 722,000
15/09/2020 15/09/2026-14/09/2030 722,000 - - - - 722,000
15/09/2020 15/09/2027-14/09/2030 722,000 - - - - 722,000
Sub-total Z)\5t 3,610,000 = = - - 3,610,000
Total 483t 19,010,000 - - - - 19,010,000
Notes: Mtat :
1. The SHNE Share Options granted on 15 September 2020 are subject to a vesting 1. 202098 15T H Z LIS HAERERIER

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

SAMEE BREHPFE-EFESFEEH
FB20% REFTBEFERI2HUEE PR LME
BHESN SIS RBRERTAEER
BROIEUSL2HEBEBLSHAERXIE
BEBEKREREZARG - RUSHERBR
#RE B RAZ B R RPT2020898 14H
2 EHBRERMINESR USRS BRI
MH{E%A0.0398 50
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2. Every fifty (50) issued and unissued ordinary shares of SHNE were consolidated
into one consolidated ordinary share on 26 June 2023. The exercise price of all
the outstanding SHNE Share Options under the SHNE Scheme was adjusted from
HK$0.08 per ordinary share of SHNE to HK$4 per ordinary share of SHNE. The
details of the SHNE Share Consolidation are set out in the announcement of SHNE
dated 23 June 2023.

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

Period.

DIRECTORS AND CHIEF EXECUTIVES AND
CHANGES TO THEIR INFORMATION

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

are as follows:

1. With effect from 22 July 2026, Mr. Kang Jian, an executive
Director, has been appointed as an executive director and the
chairman of the board of directors of SHNE.

2. With effect from 22 July 2026, Mr. Liu Zhijie, an executive
Director, has been further appointed as the vice chairman of

the board of directors of SHNE.

3. With effect from 22 July 2026, Mr. Liu Yao, an executive

Director, has been appointed as an executive director of SHNE.

42 Shandong Hi-Speed Holdings Group Limited
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4. With effect from 22 July 2026, Mr. Wang Wenbo, a non-
executive Director, has ceased to be an executive director of
SHNE.

5. With effect from 23 June 2026, Mr. Jonathan Jun Yan,
an independent non-executive Director, has served as an
independent non-executive director of Hong Kong Gold
Industry Group Limited (a company listed on the Main Board
of the Stock Exchange, stock code: 2623).

AUDIT COMMITTEE

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

executive Directors, namely, Mr. Chen Di and Mr. Wang Wenbo.
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CONDENSED CONSOLIDATED INCOME STATEMENT

AR & W m &

For the six months
ended 30 June

#ZE6H308 1L~ EAR
2026 2025
20264 20255
RMB’000 RMB’000
AR%T ARETT
Notes (Unaudited) (Unaudited)
B 5 (RRER) (RS EZ)
REVENUE W &= 4 2,638,273 2,502,643
COST OF SALES AND SERVICES SHE R AR A A (1,676,537) (1,297,573)
Gross profit EF] 961,736 1,205,070
Other income HAMA 23,629 52,854
Other gains and losses, net HAth s K 518 0 JF 58 5 (22,922) 12,105
Impairment losses on financial assets B (fER) /#LEm
(recognised)/reversed, net EERERE P 6 (35,444) 54,350
Fair value gains on financial assets at BARESAEBRZE
fair value through profit or loss, net REEZ A REI
m o B 8 64,082 538,781
Selling and distribution expenses HERDHMASZ (880) (1,974)
Administrative and other TEREMSEME
operating expenses (349,403) (395,776)
Finance costs =N 7 (798,749) (937,746)
Share of results of: fE1h 524 -
Joint ventures aEhE 5,869 4,760
Associates i —/N=T| 30,858 71,358
(LOSS)/PROFIT BEFORE TAX PRiED (8518 EA) 8 (121,224) 603,782
Income tax expense FrigifE 2 9 (84,687) (128,105)
(LOSS)/PROFIT FOR THE PERIOD HBR (B8 EF) (205,911) 475,677
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CONDENSED CONSOLIDATED INCOME STATEMENT (CONTINUED)

RS Wl m & ()

For the six months
ended 30 June

HZE6H30H LE/AER
2026 2025
2026 20254
RMB’000 RMB'000
ARET T AREFIT
Notes (Unaudited) (Unaudited)
B sE (REEEIZ) (CREEEZ)
(Loss)/profit for the period attributable to:  FE{LERA (E518) /%) :
Owners of the Company KRB A (565,049) 49,600
Holders of perpetual capital instruments ~ KEBAXRTBIFA A 199,307 207,234
Non-controlling interests JEER S 159,831 218,843
(205,911) 475,677
(LOSS)/EARNING PER SHARE gie (&8 &F)
Basic and diluted BEXRR#E 10  RMB(9.39) cents RMBO0.82 cents

AR®(9.39)7

AR #0.829
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BHREG2E N @R

For the six months
ended 30 June

#ZE6H308 1L~ EAR
2026 2025
20265 20255
RMB’'000 RMB'000
AR%T ARETT
(Unaudited) (Unaudited)
(RIS EXZ) (R E1Z)

(LOSS)/PROFIT FOR THE PERIOD HBW (E538) amH (205,911) 475,677
OTHER COMPREHENSIVE (LOSS)/INCOME Hith2m| (§18) Wam
Itemn that will not be reclassified to TEEMAEERm HE .

profit or loss:
Fair value changes on equity instruments PEAEANESAREMEE

classified as financial assets at fair value Wz cmEENER TR

through other comprehensive income ZANEEE (112,367) (16,585)
Items that may be reclassified subsequently to 512 B] S E R B E 8w =

profit or loss: EH
Fair value changes on debt instruments PEAEANESAREMEE

classified as financial assets at fair value WarzemEENEE LA

through other comprehensive income ZANEEE 110,833 (9,974)
Release of FVTOCI reserve upon disposal of ~ RHEEDEABRAREBESAE

debt instruments classified as financial assets MZEEW 2 SRS ENE

at fair value through other comprehensive BILARBERRANESTA

income Hith=mEWm# 5 1,375 -
Exchange difference arising on translation of B EINEFEEZER =

foreign operations 266,706 81,041
OTHER COMPREHENSIVE INCOME HAAHEMEEE

FOR THE PERIOD 266,547 54,482
TOTAL COMPREHENSIVE INCOME A2 ERHEEEE

FOR THE PERIOD 60,636 530,159
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
BREEEE W@ T (8)

For the six months
ended 30 June

#ZE6H308 1L~ EAR
2026 2025
20265 20255
RMB’'000 RMB'000
AR%T ARETT
(Unaudited) (Unaudited)
(RIS EXZ) (RS EZ)

Total comprehensive (loss)/income for FEMEEAAZm (B518)
the period attributable to: W 4B %R

Owners of the Company FiN/NEIEEZ=DN (298,503) 104,281
Holders of perpetual capital instruments KEEBEATEFAA 199,307 207,234
Non-controlling interests JEITERE =S 159,832 218,644

60,636 530,159
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

LR RN R I

30 June 31 December
2026 2025
20265 20254
6H30H 128318
RMB’'000 RMB’000
AR%TT ARETT
Notes (Unaudited) (Audited)
M=k (REEEIZ) (B E1Z)
NON-CURRENT ASSETS EREEE
Property, plant and equipment M BB A 12 22,614,545 22,286,739
Investment properties Eeg=Cy/ES 150,790 150,790
Right-of-use assets EREEE 2,138,946 2,121,555
Intangible assets mILEE 2,976,954 3,078,146
Operating concessions PR A 1,162,503 1,196,943
Interests in joint ventures NEE X R 489,072 483,203
Interests in associates =N 13 5,665,071 5,803,233
Financial assets at fair value through A R ET A H
other comprehensive income ESElE Z%miﬁ% 14 1,223,627 1,389,930
Financial assets at fair value through AR EFTAER
profit or loss THMEE 15 = 19,394
Loans receivables FEWE R 17 1,993,882 2,090,962
Prepayments, deposits and FENRIE BT
other receivables HihERIE 19 928,010 1,086,931
Other tax recoverables Eharug[oliR | 594,162 468,229
Deferred tax assets PRI THE B 802,753 793,118
Total non-current assets ERBEELE 40,740,315 40,969,173
CURRENT ASSETS MENEE
Inventories =758 30,261 33,701
Contract assets BHEE 18 505,754 708,807
Financial assets at fair value through &R BT A = Ath
other comprehensive income 2mlaE Ziniﬁ% 14 2,351,950 2,068,333
Financial assets at fair value through %A BT AIE%
profit or loss TREE 15 3,222,482 3,282,405
Finance lease receivables R ERE 16 264,220 264,220
Loans receivables FEWE R 17 1,384,711 1,288,127
Trade and other receivables B 5 R E M EWEIE 19 11,831,311 11,301,227
Other tax recoverables Eharuk[oliR 18 208,942 213,487
Restricted cash and pledged deposits 2RI R IKIFEE 255,788 230,722
Cash held on behalf of clients RKEEFBZRE 7,328 6,935
Cash and cash equivalents RERIBEEED 7,439,310 5,221,368
27,502,057 24,619,332
Assets classified as held for sale DEAFEHENEE 342,435 342,435
Total current assets BB ERE 27,844,492 24,961,767
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)

BRREE M BRI E (8)

30 June 31 December
2026 2025
20264 20254
6830H 12H31H
RMB’000 RMB’000
ARBTFT ARKEEF T
Notes (Unaudited) (Audited)
s (REEEZ) (182 1%)
CURRENT LIABILITIES MEIEE
Trade and bills payables 8B BN RIENREN R 20 1,111,019 1,007,918
Other payables and accruals HthE I mIB R EtE A 21 3,329,870 1,661,401
Lease liabilities HEAaRE 177,295 229,686
Borrowings B 22 20,162,405 15,827,117
Tax payables FEMTRIE 121,478 188,535
Total current liabilities MENE(EAREE 24,902,067 18,914,657
NET CURRENT ASSETS MENEEFE 2,942,425 6,047,110
TOTAL ASSETS LESS CURRENT HEERRHER
LIABILITIES 43,682,740 47,016,283
NON-CURRENT LIABILITIES ERBEE
Borrowings ‘e 22 24,960,568 28,081,862
Lease liabilities %H‘EETE 1,129,798 1,152,102
Deferred tax liabilities EICIRIEE A 387,894 405,772
Total non-current liabilities JEREI B ([H4EEE 26,478,260 29,639,736
Net assets HEFE 17,204,480 17,376,547
CAPITAL AND RESERVES B K fEHE
Issued capital BEITRA 23 5,325 5,325
Reserves B (944,313) (645,808)
Equity attributable to owners of the KATEE AE(LRGRE
Company (938,988) (640,483)
Perpetual capital instruments KEEATH 24 6,112,452 6,110,900
Non-controlling interests 3!5%:)%27%‘“ 12,031,016 11,906,130
Total equity 4B %E 17,204,480 17,376,547
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

GRSy

A

mEHT

For the six months ended 30 June 2026
B E2026%F6/430H L5185

Attributable to owners of the Company

KAFEENESS
Fair value
through
other
Share Capital comprehensive Perpetual Non-
Issied ~ premium  redemption  Contributed Special income  Statutory  Translation ~ Accumulated cpital  controlling
capital account resrve surplus Teserves resrve resenve Tesenve losses  Sub-fotal  instrument interests Total
BAREHRA
B&f L) EX Rtz ElE be | Fl2:
iz BB  EERE  EAEE RIRE B EEHE ERER  ZHER et ERIE s 5t
RMB000  RMB'000  RMBOO0  RMB'000  RMB'000 RMB'000  RMB'000  RMBOO0  RMB'000  RMB'000  RMB000  RMB'000  RMB'000
AE¥TR ARETR ARETR ARETR ARETR ARMTR ARETR ARETR ARETR ARETR ARETR ARKTR ARETR
(note ) (notei) ~(noteii)  (noteiv) (notev) ~ (note vi)
Ok Onai) Ok Ofiew) (et  Offadi)
(Unaudited)  (Unaudited) ~ (Unaudited) ~(Unaudited) ~(Unaudited)  (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) ~ (Unaucited)
(*E2R) (REBR) (REBY) REBH) GEBR)  (REBR) E3R) (REBKW (REBM) REBH) (RESR) (REBW)  (REER)
At 1 January 2025 (Audited) #202551818 (3%H) 5325 4,055,270 118 1348213 1,261,954 (1,636,688) 33436 332,339 (5399850) 117 6109991  11,646933 17,758,041
Profit for the period ibabaiil - - - - - - - - 49,600 49600 20723 218843 475677
Other comprehensive incomelfoss) for the AR MRENE/ (BB :
period:
Fair value change on equity instruments PEARRAEH AL
cassfied as financial assets at far value 2ERG SMEENERTR
through other comprehensive income AREEY - - - - - (16,585) - - - (16589 - - (16589
Fai value changes on debt instruments PEARRAEH AL
cassfied as financial assets at far value 2ERG SMEENERIA
through other comprehensive income AREES - - - - - 9974) - - - (9.974) - - (9.974)
Exchange difference arising on translation of  BEESNEREEZ
foreign operations ERZE - - - - - - -8 - 810 - (199 81,041
Other comprehensive incomel(oss) Rt ERE/ (58
for the period - - - - - (26,559) - 81,240 - 54,681 - (199 54,482
Total comprehensive income[oss) Bn2EkE/ (58 2%
for the period - - - - - (26,559) - 81,240 49,600 104,281 207,234 218,644 530,159
Acquisiion of additional nterests in WERHBLANEMER
subsidiaries - - - - 338,144 - - - - 338,144 - @By (134.97)
Distribution to perpetual capitalinstuments —~ EIXEEXTEFEANK
holders - - - - - - - - - - (209,708) - (209,708)
Divdend dedlred to non-controling equity ~~ FFFEREREREATRHNRE
holders - - - - - - - - - - - 33 @33
At 30 June 2025 (Unaudited) 2025568308
(®EEH) 5305 4055270 1118 1308213 1600098 (1663247 346 413579 (G350250) 443542 6107517 11370131 17,922,190
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)
BRGEEEaEH R (B)

For the six months ended 30 June 2026

B FE2026F6/530H 1L 75185
Attributable to owners of the Company
FATRAAES
Fair value
through
other
Share Capital comprehensive Perpetual Non-
Issued  premium  Treasury redemption Contributed Special income  Statutory Translation Accumulated capital ~ controlling
capital  account shares reserve surplus  reserves reserve reserve reserve losses  Sub-total instruments interests
BRAREHA
BEfT it BF A2 AN b F3:4
ke BER EERN  EEEG  B9BRR  BUERE HF  iEHE ERER 2SR Nt BAIR i 5
RMB'000  RMB'000  RMB000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
AEBTR ARETR ABETR ARETR ABETR ARETR ARETR ARETR ARETR ARBTn ARETR ABETR ARETR ARETR
(note i) (noteii)  (noteiii)  (noteiv) (notev)  (note vi)
(H3ti) (&) Ot (k) (Hitv) (i)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RE2H) (REEH) (RESH) (REER) (REBW) (RESH)  (RESR) (RESW) (REER)  (RESH) (RESW (REBR) (RESR) (RESW
At 1 January 2026 (Audited) 1202651818 (%7 5325 4055270 (20,685) 1118 1348213 1,253,688 (1,713,874) 33436 388955  (5991929)  (640,483) 6,110,900 11,906,130 17,376,547
(LossVprofit for the period 8 (58) /&7 - - - - - - - - - (565049)  (565049) 199307 159831  (205911)

Other comprehensive incomefloss) ~ EAEH2ERE/

for the perod: (B8
Fair value change on equity instruments EARA 23 A B

Classifed as finencil assets at far -~ 2ERGZ SHEEH

value thiough other comprehensive TR AREEH

income = - - - - - (112,367) - = - (112367) - - (112367)
Fairvalue changes on debt instruments HEARA LB AR

dlassified as financia assets at far 2 ENEZ EREEY

value through other comprehensive  EFTEZ AR ELT

income 5 = = = - - 110833 - - - 110,833 - - 110,833
Release of FVTOC reserve upon disposal o EAEARAR B A

of debt instruments dlassiied as AR ENEZ SRE

financial assets at far value through ~ ENERTA&ERE

other comprehensive income DrEHAENZER
ot | - - - - - - 1315 - - - 1,375 - - 1375
Exchange difference arising on hEENBELL
translation of foreign operations EREE - - - - - - - - 266705 - 266705 - 1 266706

Other comprehensive incomelfloss) ~ HAEM2ENE/ (58
for the period - - - - - - (159) - 266,705 - 266,546 - 1 266,547

Total comprehensive incomelfloss) 2 TG/ (558) 28
for the period - - - - - - (159) - 266,705 (565,049)  (298,503) 199,307 159,832 60,636

HEARHEN

Acquisition of additional interestsin -~ REER

subsidiaries i3 - - - - - @ - - - - @ - 37) (39)
Distrbution to perpetual capital AAEERIERAA

nstruments holders 2k - - - - - - - - - - - (197,755) - (197,755)
Capttal contributions from FHEREREREALE

non-controling equity holders - - - - - - - - - - - - 270,000 270,000
Dividend declared to non-controlling B RRESRNRSE

shareholders - - - - - - - - - - - - (304909 (304,909
At 30 June 2026 (Unaudited) 12026%65308

(KEEH) 5325 4055210 (20,685) 1118 1348213 1,253,686 (1,714,033) 33436 655,660  (6:556978)  (938,988) 6,112452 12,031,016 17,204,480
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)
BRGEEanEH R (B)

For the six months ended 30 June 2026
BLFE202646530H 1E 518 F

Notes:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

52

Share premium account

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

Capital redemption reserve

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

Contributed surplus

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

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

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

Special reserves

The Group's special reserves mainly represent the difference between the carrying
amount of the share of net assets acquired and the consideration in respect of the
acquisition and disposal of the non-controlling interests in subsidiaries during the
six months ended 30 June 2026 and in prior years.

Fair value through other comprehensive income reserve

As at 30 June 2026, the fair value through other comprehensive income
reserve included net fair value loss of approximately RMB783,323,000 (31
December 2025: RMB670,956,000) that will not be classified to profit or loss
and net fair value loss of approximately RMB930,710,000 (31 December 2025:
RMB1,042,918,000) may be reclassified subsequently to profit or loss.

Statutory reserve

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

Shandong Hi-Speed Holdings Group Limited
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

ERGEREMER

For the six months
ended 30 June

#ZE6H30HE/NER
2026 2025
20264 20254
RMB’000 RMB’000
AR®BTFT ARETIT
(Unaudited) (Unaudited)
(RIEEIZ) (R EZ)
CASH FLOWS FROM OPERATING ACTIVITIES K& EEIZIRER=E
Cash generated from operations REESZIRE 1,111,391 1,026,542
Decrease in financial assets at fair value BRAANEFT ARG
through profit or loss SREERLD 54,078 144,319
Increase in loans receivables & U8 & 3 0 (18,568) (37,949)
Decrease in finance lease receivables FEU R E R &R 1,215 39,984
Decrease in trade and bills payables B 5 e TR I A e R R R D 103,101 7,563
Increase/(decrease) in other payables and HtE B R ESTE R
accruals i, Ceizl) 1,763,138 (507,574)
Increase in other tax recoverables Haha] Uk [E1F3 TE L 10 (167,704) (41,043)
Net cash generated from operating activities — f&&EEHELE RS 348 2,846,651 631,842
CASH FLOWS FROM INVESTING ACTIVITIES BREEHZHERE
Purchases of property, plant and equipment BB AYIE - BRE KRR E (996,278) (475,645)
Consideration addition of operating NERITREE L RE
concessions (463) (998)
Additions of intangible assets NEERTEE = (855)
Purchases of financial assets at fair value BARAAMES AEMEZE
through other comprehensive income WamzeMEE (177,546) -
Proceeds from disposal of financial assets at fair HEZAAET AEMEE
value through other comprehensive income Wk 2 SRE EPTISRIE 5,574 -
Additions of joint ventures HETLERE = (162,000)
Additions of associates BENTRE (2,607) -
Change in loan and advances to suppliers, MUEEHRER TR K
customers and former shareholders in B ERIR N E R
relation to acquisitions BREH) 5,429 115,243
Change in payables in relation to development pg2%E24cmIEE >
of clean energy projects FE (B ) (7.441) (74,426)
Other cash flows (used in)/generated from KREEE iR EEZ
investing activities HtBERE (4,618) 71,630
Net cash used in investing activities KREEEPIA RS (1,177,950) (527,051)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
BHRGEERERER (B)

For the six months
ended 30 June

#ZE6H30HE/NER
2026 2025
20264 20254
RMB’000 RMB’000
AR%TF ARETT
(Unaudited) (Unaudited)
(RIEEIZ) (R E1%)
CASH FLOWS FROM FINANCING ACTIVITIES BB EZHZIRERE
Capital contributions by non-controlling equity JE¥ERRETIFA AHE
holders 270,000 -
New borrowings raised FIgEE 7,321,427 8,364,649
Repayment of borrowings BEEE (6,017,004) (6,293,369)
Proceeds from issuance of bonds FITESFPTEIE 1,008,041 3,603,700
Repayment of bonds Bi2Es (500,000) (3,677,587)
Interest paid BAFE (913,785) (1,191,115)
Repayment of lease liabilities BEHEEAR (111,680) (270,471)
Dividends paid to non-controlling shareholders 37 {3 F IE#ERR AR 2 IR B (304,909) (301,029)
Acquisition of non-controlling interests U BB JEIZ RS 1 o (39) -
Other cash flows (used in)/generated from MEEE FrR) EEXZ
financing activities HMIEER= (189,756) 9,315
Net cash generated from financing activities ~ BIE EEELE RS F4E 562,295 244,093
NET INCREASE IN CASH AND CASH RERREEED
EQUIVALENTS Bl IpEE 2,230,996 348,884
Cash and cash equivalents at the beginning of HA¥IZIRE&KIRESHEY
the period 5,221,368 4,308,390
Effect of foreign exchange rate changes EREH) v g & (13,054) (80,638)
CASH AND CASH EQUIVALENTS AT THE kT B RESSEY
END OF THE PERIOD 7,439,310 4,576,636

54 Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2026



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BARARES Y B RERMW T

For the six months ended 30 June 2026

B FE2026E6/530H 1F 185

1. CORPORATE INFORMATION

Shandong Hi-Speed Holdings Group Limited (the “Company”)

is incorporated in Bermuda as an exempted company with

limited liability and its shares are listed on The Stock Exchange

of Hong Kong Limited (the “Stock Exchange”). The address

of the registered office and the principal place of business in

Hong Kong of the Company are Richmond House, 12 Par-la-
Ville Road, Hamilton HM 08, Bermuda and 38/F., The Center, 99
Queen’s Road Central, Central, Hong Kong, respectively.

2. BASIS OF PREPARATION

(a) Statement of compliance

These unaudited condensed consolidated financial
statements for the six months ended 30 June 2026 (the
“Interim Financial Statements”) have been prepared in
accordance with the applicable disclosure requirements
of Appendix D2 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”) and with Hong Kong Accounting
Standard (“HKAS") 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA").

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

The Interim Financial Statements do not include all
the information and disclosures required in the annual
financial statements, and should be read in conjunction
with the Group’s annual financial statements for the year
ended 31 December 2025.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HEE

4o A
N 3

R SRR N 5 (48)

For the six months ended 30 June 2026
BLFE202646530H 1E 518 F

2.

56

BASIS OF PREPARATION (conTinUED)

(a)

(b)

Shandong Hi-Speed Holdings Group Limited

Statement of compliance (Continued)

Except as described below, the Group's accounting
policies applied in preparing these Interim Financial
Statements are consistent with those policies applied in
preparing the annual financial statements for the year
ended 31 December 2025.

Application of Amendments to HKFRS
Accounting Standards

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

Amendments to HKFRS 9 Amendments to the

and HKFRS 7 Classification and
Measurement of
Financial Instruments
Amendments to HKFRS 9

and HKFRS 7

Contracts Referencing
Nature-dependent

Electricity

Amendments to HKFRS
1, HKFRS 7, HKFRS 9,
HKFRS 10 and
HKAS 7

Annual Improvements
to HKFRS Accounting
Standards — Volume 11

INTERIM REPORT 2026
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

4o A
N 3

R SRR N 5 (48)

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

2.

BAS
(b)

(@

IS OF PREPARATION (conTiNnUED)

Application of Amendments to HKFRS
Accounting Standards (Continued)

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

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

Judgements and estimates

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

estimates.

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

2.

RMREE @)
(b) FERKEITEBMBREE

(9

S s 2R (&)

RMEBMBRSERIZER]
HARAMBHRRLEBENE
RAMBRE > MAT M BR
RFITRMZ GTERTEEXR

A& B AR AR AT SR E R E 48
ERAREMNEN 2B

3T o

F bR K (il 5t

BEERRERATHAMBRE
HEFLEEEBHRER
UKkBERERE Wm kX
Z 2 RREVF B ~ (5t R AR
R-BRERAGANNZF
flist e

EIEEREANEE S BURE
EH BYEE K H B R (5t RFEE
MR EERIFEAN2025512
B31B KRB EZH IEFENER
B BIRRFTERAEER-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HEE

e M B RERMNE (8)

For the six months ended 30 June 2026
B FE2026E6530H L5165

58

OPERATING SEGMENT INFORMATION 3.

The Group determines its operating segments based on the
reports that are used to make strategic decisions reviewed by
the Group's chief operating decision maker (“CODM"). For the
six months ended 30 June 2026, the Group had four reportable

operating segments.

Details are as follows:

() Industrial investment segment is engaged in operations of
industrial investment-related business;

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

interest income, dividend income and capital appreciation;

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

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

advisory services.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

e M B RERMNE (8)

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

OPERATING SEGMENT INFORMATION
(CONTINUED)

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

“Unallocated”.

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

For the purposes of monitoring segment performance and

allocating resources between segments:

o all assets are allocated to reportable segments except

corporate assets; and

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

borrowings and certain other payables and accruals.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
e M B RERMNE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

HEE

3.

60

OPERATING SEGMENT INFORMATION 3. REDHER @
(CONTINUED)
Industrial investment Standard investment  Non-standard investment License financial services Unallocated Total
EERE RELRE FRERE [ERERES AR &3
For the six months For the six months For the six months For the six months For the six months For the six months
ended 30 June ended 30 June ended 30 June ended 30 June ended 30 June ended 30 June
HE6A30H L ER HE6A30ALLER #HE6H30H.LAER HE6A30HLANER HE6A30AL R HE6A0HL AR
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
20265 20255 20265 20255 2026 20255 20265 20255 20265 2025 20265 2255
RMB'000 ERGVEAIUN RMB'000 WERIVEIVON RMB'000 BECIGLOGN RMB000 EGIVENONN RMB000 SRGYEAVION RMB'000 SRVEAINI)
ARETT PN \RETT BNEv ARETT PNEawl ARETT PNiawA ARETT PN ARGTT PSS
((ENLGCHN (Unaudited) [UNLENGIENM (Unaudited) [(AETGHELIM (Unaudited) [(ENRGE)N (Unaudited) [(LENGRCHE (Unaudited) [(NIETGIELM (Unaudited)
(3l (RaEn) Wesdaal (REEn) Mesdaal (REsn) Mesdaal (REEn) Mess=ol (REEn) NEsEaall (REEH)

Segment revenue: D

Revenue from external customers REMNIRE ZWE 2541819 2,399,627 39,919 14,607 28,987 58,617 27,548 29792 - - 26382713 2,502,643

Segment results LR 209,870 402,351 45915 406,126 (138,388)  (176,989) (78,943) 25,037 - - 38,454 656,525

Reconciliations; Hik:

Unallocated income* FREBA* 125 -

Unallocated finance costs FRERERK (59803) (38737

Unallocated expenses*™ FOREZ (136727)  (90,124)

Share of results of E2E

~ Joint ventures —hEhE 5,869 4760
- Assodiates VG 30,858 71,358

(Loss)fprofit before tax FRHAl (5%8) /R (121.4) 603,782

Other segment information: EthpaEe

Finance costs RERE (530,871)  (632,778) (43,913) (711422)  (118,018)  (152,901) (46,144) (41,908) (59,803) (38,737)  (798,749) (937,746

Amortsaion s (119%)  (1123%) = - = - = - = S nge) (11233

Depreciation it

~ property, plant and equipment % BERRME (703,229) (681,308 - - - - (1300 (1313)  (16051)  (1725)  (720581)  (699,879)

- right-of-use assets ~ERR (63481)  (70,997) - - - - - - - - (63481)  (70,997)
Fair value gain/(oss) on financial assets AR E ABEZ &8

at fair value through profit or loss BEAREYE/ (B8 7329 16,987 58392 508282 - 11,166 (1,639) 2,346 = - 64082 538781
Impairment losses (recognised)reversed St FREE (%:0) /

in respect of BEWHESE

- property, plant and equipment -E BERRE (24,109) - - - - - - - - - (4109 -

— finance lease receivables -y &mﬂ!éiﬁs - - - - - - 1,215 57,334 - - 1,215 57334

- loans receivables - - 4,784 - (52) (4,852) (229) 671 - - 4,503 (4,181)

- trade and other receivables —E%&HL%M@ (39,766) - 29 (124) (144) 1898 (1,281) 23) - (554 (41,162) 1197

Capital expenditure*** BARS (1,178,678) (476,081 = - = - (466) (642) (5,462) (146) (1,184,606) (476,869

Notes: st -

* Unallocated income mainly included interest income of approximately * RAEBAER BN BBRANAREE
RMB125,000 (six months ended 30 June 2025: N/A). 125,0007T (B 220256308 LE7fE

B AER)

*x Unallocated expenses mainly included employee benefit expenses e AOERXFEVREEERIMZA
of approximately RMB26,496,000 (six months ended 30 June 2025: AE¥26,496,0007T (B E20255%65
RMB37,021,000), legal and professional fee of approximately 30B 1E7NME A - AR37,021,0007T)
RMB15,203,000 (six months ended 30 June 2025: RMB18,824,000), ARRBEHRHARR5,203,000
depreciation of approximately RMB16,105,000 (six months ended 30 7T (B E2025F6HA308 IEAMEA : A
June 2025: RMB17,258,000) and foreign exchange loss of approximately R1518,824,0007) » FENARE
RMB41,722,000 (six months ended 30 June 2025: N/A). 16,105,0007T (#Z202586H30H 17X

B8R : AR17,258,0007T) K EE R E518
Y AR541,722,0007T (B ZE2025F68
30HLEARMEA  FEA) °

* kK

Shandong Hi-Speed Holdings Group Limited

Capital expenditure consists of additions to property, plant and equipment,
investment properties, right-of-use assets, intangible assets and operating
concessions, excluding assets from acquisition of subsidiaries.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (B)

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

3. OPERATING SEGMENT INFORMATION 3. REDHER @
(CONTINUED)
The following is an analysis of the Group's assets and liabilities rEEZEERBBRAIRGEE
by reportable operating segments: DEATAOT

30 June 31 December

2026 2025
20265 20254
6H30H 12H31H
RMB’'000 RMB'000
AR¥T T AREF T
(Unaudited) (Audited)
(R ER) (B 5E1%)
Segment assets: DEEE :
Industrial investment EERE 53,296,678 51,070,888
Standard investment ZERE 4,104,855 3,606,458
Non-standard investment JEEEKRE 5,078,191 5,007,290
License financial services hR IR & B AR 75 3,394,737 3,442,668
65,874,461 63,127,304
Unallocated assets (note (a)) KOEEEE (IsE@a)) 2,710,346 2,803,636
Total assets BMEE 68,584,807 65,930,940
Segment liabilities: SEEME
Industrial investment EXERE 40,260,859 38,203,466
Standard investment BEAKRE 3,423,500 2,785,661
Non-standard investment IR E 3,936,920 4,066,135
License financial services R 08 <2 R Al 75 1,832,107 1,835,768
49,453,386 46,891,030
Unallocated liabilities E N A=K 1,926,941 1,663,363
Total liabilities =N 51,380,327 48,554,393
Note: Voizan
(@  Unallocated assets mainly included property, plant and equipment of @ XRPEBEETZEEVE -BER
approximately RMB712,680,000 (31 December 2025: RMB754,012,000) REHANKH712,680,0005T (2025
and interests in certain associates of approximately RMB1,862,010,000 (31 F128318 1 AR¥754,012,0007T)
December 2025: RMB1,931,244,000). ERETHEADNEROARE

1,862,010,0007% (2025€128318 : A
F21£1,931,244,0007T) ©

LISEREREIRAT 2026 HHIHR S 61



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HEE

e M B RERMNE (8)

For the six months ended 30 June 2026
B FE2026E6530H L5165

62

OPERATING SEGMENT INFORMATION
(CONTINUED)

Geographical information

Geographical segment information in relation to the location
of the Group's revenue is not presented since over 90% of the
Group'’s revenue is generated in the PRC for the six months
ended 30 June 2026 and 2025. Accordingly, in the opinion
of the Directors, the presentation of geographical information
would provide no additional useful information to the users
of these unaudited interim condensed consolidated financial

statements.

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

period.

Geographical segment information in relation to the location
of the Group's assets is not presented since over 90% of the
Group’s assets are located in the PRC as at 30 June 2026 and
31 December 2025. Accordingly, in the opinion of the Directors,
the presentation of geographical information would provide no
additional useful information to the users of these unaudited

interim condensed consolidated financial statements.

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2026
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (B)

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

4. REVENUE

Disaggregation of revenue from contracts with customers

For the six months
ended 30 June

#HZE6H30HE/NER
2026 2025
20264 20255
RMB’000 RMB’000
AR%T ARETT
(Unaudited) (Unaudited)
(REEEXZ) (CRE&EZ)
Revenue from contracts with customers & P & &JURa
Sale of electricity and entrusted BIHE RBFERE R
operation services
Photovoltaic power business TREEER 1,119,333 1,299,207
Wind power business REE 617,195 729,634
Entrusted operation services LR E RS 24,747 25,916
Construction and related services 23S BB RARR TS 38,481 9,141
Provision of clean heat supply services 1275 2 LR IRFS 331,657 335,729
Income from trading of commodities & &mE Z WA 410,406 -
Income from brokerage business RADZEFE 2 WA 69 4,401
Income from asset management BEBERRBZMA
and performance 4,252 315
2,546,140 2,404,343
Timing of revenue recognition s o B BB 2 5 R
Recognised at a point in time A BRF ) BH FE 50 2,196,698 2,065,986
Recognised over time W& 5 e e 53 349,442 338,357
2,546,140 2,404,343
WSERERARAR 2026 HHARE 63



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HEE

e M B RERMNE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

64

REVENUE (conmivuep) 4. Wz @
Set out below is the reconciliation of the revenue from contracts BEEGHNRGmHEE 2 HERHETM
with customers with the amounts: TS @
For the six months
ended 30 June
# E6H308 LL/REAR
2026 2025
20264 20254
RMB’000 RMB’000
ARETTT ARETIT
(Unaudited) (Unaudited)
(RREXZ) (CRI&EZ)
Revenue from contracts with customers & B S48 2,546,140 2,404,343
Interest income from money lending BEZEBZFBWA
operations 17,935 15,388
Interest income from debt investments BB EZF EUKA - 28,968
Interest income from financial assets at XA MEH ABTHE
fair value through profit or loss TREEZFEWA 5,578 12,958
Interest income from financial BAnEFAEMEENREZ
assets at fair value through other ERMEEZFEWA
comprehensive income 68,620 40,986
2,638,273 2,502,643

Shandong Hi-Speed Holdings Group Limited

INTERIM REPORT 2026



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

e M B RERMNE (8)

For the six months ended 30 June 2026
B F2026F6/530H 1L 185

5.

OTHER GAINS AND LOSSES, NET

5. HlmkEE FER

For the six months
ended 30 June

#ZE6H300 1L~ ER
2026 2025
20264 20255
RMB'000 RMB’000
AR®TT AREFT
(Unaudited) (Unaudited)
(REEXZ) (R E1%)
Impairment losses recognised in MU TIEE R Z RERE
respect of
— Property, plant and equipment e/ EN IS (24,109) -
Foreign exchange gain/(loss), net ERUa, (B18) » 348 1,187 (69,207)
Loss on disposal of finance lease HERKMERE
receivables Z 518 - (18,050)
Gain on debt restructuring B EH NG - 99,362
(22,922) 12,105

IMPAIRMENT LOSSES ON FINANCIAL ASSETS 6.
(RECOGNISED)/REVERSED, NET

B8 PER

B fER) LN TrEER

For the six months
ended 30 June

# ZE6H308 LE/REAR
2026 2025
20264 20254
RMB’'000 RMB'000
AR¥TT AREFIT
(Unaudited) (Unaudited)
(REEEXZ) (CRI&EZ)
Impairment losses on financial assets ~ FEATIEBE ) B EIHY
(recognised)/reversed, net, in respect  SRIEEIREEIE P
of:
— Finance lease receivables —ElRmERE 1,215 57,334
— Loans receivables —FEWER 4,503 (4,181)
— Trade and other receivables —E 5 REMEWIIE (41,162) 1,197
(35,444) 54,350
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BREEMBRERWE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

7. FINANCE COSTS 7. REBRA
For the six months
ended 30 June
#ZE6H308 LE/REAR
2026 2025
20265 20255
RMB’000 RMB’000
AR®TT AREFT
(Unaudited) (Unaudited)
(REEEXZ) (CRI&EZ)
Interest on bank borrowings RITEEN R 650,425 829,309
Interest on other borrowings HUMEERNE 46,344 70,194
Interest on bonds BHHE 126,855 79,987
Interest on lease liabilities HEaGMNER 36,985 57,951
860,609 1,037,441
Less: e
Finance costs included in cost of T A E AR A 2
sales and services B AL A (56,524) (98,727)
Interest capitalised BRI E (5,336) (968)
798,749 937,746
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (B)

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

8. (LOSS)/PROFIT BEFORE TAX

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

(crediting):

8. [xiRAT (B A

AEBERRA (B18) EA R0
(Bt A) FIBREESY !

For the six months
ended 30 June

HZE6H308 1E75E A
2026 2025
20265 20254
RMB’000 RMB’'000
ARBETFT AEEETFIT
(Unaudited) (Unaudited)
(REEEIZ) CREEE )
Employee benefit expenses: EERMHX !
Directors’ remuneration: EEME -
— Fees —E 658 690
— Salaries, allowances and benefits in kind ~ —¥r & ERL R EYIEF] 4,831 6,995
— Retirement benefit scheme contributions — —3iRIRAEFI 5Ttk
(defined contribution scheme) * (EZEMH=ETE) * 33 40
Sub-total /et 5,522 7,725
Other staff's costs: HEMBE T :
— Salaries, allowances and benefits in kind  —¥r% 2RI R EYEF] 75,221 134,480
— Retirement benefit scheme contributions — —3iRIRAEF 5T {3k
(defined contribution scheme) * (EZEM=ETE) * 3,761 6,724
Sub-total /INET 78,982 141,204
Total employee benefit expenses BEEMHEZERE 84,504 148,929
Realised gains from financial assets BAREST ARG &R/
at fair value through profit or loss, net BEEZEBEIRNEG P8
(note 15(vii) (B 5% 1 5(vii)) (986) (58)
Unrealised gains from financial assets BAREF ABm 2 TR
at fair value through profit or loss, net BEZARBIRWT FER
(note 15(vi)) (B 5% 15(vi)) (63,096) (538,723)
Fair value gains on financial assets BAREST ABm 2 &R/
at fair value through profit or loss, net BEZNAMNEWRTG 35 (64,082) (538,781)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HEE

e M B RERMNE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

8.

68

(LOSS)/PROFIT BEFORE TAX (conTinuED) 8.

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

FRARD (B518)

AEBERRA (B18) EA R0
(Bt A) THRBEREBE : (&)

A @)

For the six months
ended 30 June

#HZE6H30HE/NER
2026 2025
20264 20255
RMB’000 RMB’000
AEEBTT AREEFTT
(Unaudited) (Unaudited)
(REEEXZ) (R E1Z)
Cost of sales of electricity and entrusted BB /738 K Z T E R M
operation services 892,385 901,259
Cost of construction and related services %5 5 878 AR 75 5k 2~ 34,434 8,665
Cost of clean heat supply services B R B AR TS A A 282,787 286,212
Cost of trading of commodities and 8 2 AR E
other services provided AR 7% 5l A 410,407 2,710
Amortisation of operating concessions * 4% S 45 & #E H# 5" 35,297 35,700
Amortisation of operating rights " KSR 74,878 74,877
Amortisation of other intangible assets * ELfthE R, & E i i 1,781 1,755
Depreciation of property, plant and Mz RE KRR EITES
equipment @ 720,581 699,879
Depreciation of right-of-use assets @ fEREEEITE® 63,481 70,997
Expenses relating to short term leases  f2HATH EARRAE A 1,461 7,770
Notes: Hiaz -
& As at 30 June 2026, the Group had no material forfeited contributions * 112026565301 » A& B A TR IR

available to reduce its contributions to the retirement benefit schemes in
future years (31 December 2025: nil).

# Amortisation of other intangible assets for the period are included
in “Administrative and other operating expenses” in the condensed

consolidated income statement.

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

© Depreciation for the period amounting to approximately RMB759,247,000
and approximately RMB24,815,000 (six months ended 30 June 2025:
approximately RMB750,118,000 and approximately RMB20,758,000) are
included in "Cost of sales and services” and “Administrative and other
operating expenses” in the condensed consolidated income statement,
respectively.

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2026
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (B)

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

9. INCOME TAX EXPENSE

0.

PSRRI

For the six months
ended 30 June

#HZE6H30H LN ER
2026 2025
20265 20254
RMB'000 RMB’000
AR®TT AREFT
(Unaudited) (Unaudited)
(REEEIZ) (R E1Z)

Current tax BNEATR 1A

— PRC Corporate Income Tax — R EMRER 100,075 127,211
— Hong Kong Profits Tax —BENER 5,260 399
- Singapore Corporate Income Tax — ¥ N (B ZEPTISAR 10 -
105,345 127,610
Deferred tax IRIEFRIE (20,658) 495
Income tax expense RS 84,687 128,105

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

20183821 H > B A HiEE
(20175 % (1BF]) (F75%) &6
BR) (MEAIEZ)) > 5| AFIER M
ARl o IR BIEZEHR2018F3H28 H &K
BEAFO URBHRBSER R
MEKRMARS aEREETER
¥48.25% M = g wm M & 2,000,000
BITEMRIE W E16.5% 1K
KB E2,000,00058 7T AU ) 4540
I o AR & 18 1 M 4R 16l E AR BY
EEERNENFEEIZR16.5%M
Bl — MR AR IE o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HEE

e M B RERMNE (8)

For the six months ended 30 June 2026
BLFE202646530H 1E 518 F

70

INCOME TAX EXPENSE (conminUED)

The provision for Hong Kong Profits Tax for the six months
ended 30 June 2026 and 2025 are calculated at 16.5% of the
estimated assessable profits.

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

prescribed period of time.

Singapore Corporate Income Tax is calculated at 17% on
the assessable profits of the subsidiaries in accordance with
Singapore tax laws and regulations for the six months ended 30
June 2026 and 2025.

Taxation arising in other jurisdictions is calculated at the rates

prevailing in the relevant jurisdictions.

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2026
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

e M B RERMNE (8)

For the six months ended 30 June 2026
B FE20265E6530H L5165

10.

11.

(LOSS)EARNING PER SHARE

10.

The calculation of the basic and diluted (loss)/earning per

share attributable to owners of the Company is based on the

following data:

S (518 &F
FRBEBEANEESRELAREHE
(B8 /BRI BERUTHE
=

For the six months
ended 30 June

# E6H308 LL/REAR
2026 2025
20264 20254
RMB’000 RMB’000
AR¥TT AREFIT
(Unaudited) (Unaudited)
(RREXZ) R &%)
(Loss)/profit for the period attributable MUt BEESREAKEHE
to owners of the Company for the (K548) /BFZ & NE)
purpose of basic and diluted (loss)/ wmE AEEEAR
earning per share (B518) m#) (565,049) 49,600
Number of shares ('000) RDEHE (TR
Weighted average number of ordinary UGt EERE AR #E
shares for the purposes of basic and (B518) /BA 2 EBR
diluted (loss)/earning per share I0MEF L 6,015,731 6,019,431
Basic and diluted (loss)/earning SREAKREE (5518 &BF)
per share (in RMB cents) UNESE-Fa)) (9.39) 0.82

No adjustment has been made to the basic (loss)/earning per

share amounts presented for the six months ended 30 June

2026 and 2025 in respect of a dilution as the impact of the

share options outstanding had an anti-dilutive effect on the

basic (loss)/earning per share amounts presented.

DIVIDEND

11.

The Board does not declare the payment of any interim

dividend in respect of the current period (six months ended 30

June 2025: Nil).

SEZEREBARAT 2026 FHARS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HEE

e M B RERMNE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

12. PROPERTY, PLANT AND EQUIPMENT 12. ME-BEKSE
During the six months ended 30 June 2026, the Group had REE2026F6H30H LE7/XEA » 4
additions to property, plant and equipment of approximately EBAEVME - BREERRENOAR
RMB1,184,143,000 (six months ended 30 June 2025: #1,184,143,0007T (BiE2025%64
RMB474,242,000), excluding property, plant and equipment 30HLE/RMER @ AR1474,242,000
acquired in business combinations with aggregate carrying 70)  REEREBEHPUE 2 42
amount of approximately RMBnil (six months ended 30 June REENARARBESZTZYE K
2025: RMBnil). B R (B E202568308 LE7X

13.

72

INTERESTS IN ASSOCIATES

BA : AR#BZ5mT) -

13. REE QR ZEm

30 June 31 December

2026 2025

20264 20254

6H30H 12H31H

RMB’'000 RMB’000

AR%T ARETT

(Unaudited) (Audited)

(REEEXZ) (2B 1)

Cost of unlisted investments JE LR EM A 2,273,689 2,271,082
Cost of listed investments THRERA 3,484,396 3,484,396

Share of post-acquisition profits and DM IER AN K&

other comprehensive income Hitha2mEWam 201,034 170,176
Impairment BE (111,410) (111,410)
Exchange realignment E R (182,638) (11,011)
5,665,071 5,803,233

Amounts due from associates g NETE 228,140 152,461

Amount due to an associate (note 21)

FES— BB = AT =IE
(MH5E21) 218 218

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2026



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (B)

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

13. INTERESTS IN ASSOCIATES (conTinuED) 13.

The following set out the particulars of the principal associate of
the Group as at 30 June 2026 and 31 December 2025:

g o
REH=E A

B2 ()

U5 AEBR20265E6830H
F2025F 1283 1HEE#H=E AT 2

=S
Place of Proportion of
business/ Class of ownership held Nature of
Name of associates incorporation share held by the Group business
’E /3 KEBFR
BERRRE AL FrifsiRin R BEELH FHME
)N\ 31 December
2026 2025
20265 20255
6H30H 128318
Shandong Hi-Speed (BVI) PRC/British Virgin Islands Ordinary shares 40% 40%  Investment holding
International Holdings Limited ("BVI")
W5 R (BVI) B2 E/ EBEL BiEk RERRK
BRRF HE (HBEY
#E8))
VNET Group, Inc. ("VNET") PRC/Cayman Islands ~ Ordinary shares 28% 28%  Hosting and related services,
(note) (note) including IDC (internet data
(Fit) (Bt3F)  center) services, cloud services
and business VPN services
A (M2 EH)) TE/HEHE LBk SEERIBRIARE  B4EIDC (B

BB R BRH
RE2VPNIRS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HEE

= AL
B

R SRR N 5 (48)

For the six months ended 30 June 2026
B F20264F6/430H L5185

13. INTERESTS IN ASSOCIATES (conTinuED)

74

Note:

In January 2025, a wholly-owned subsidiary of the Group holding
approximately 11% of VNET became an investment entity resulting from
a reorganisation. As a result, such investment was reclassified to financial
assets at FVTPL. As at 30 June 2026, the Group has collectively held
approximately 39% (31 December 2025: 40%) shares of VNET.

On 31 May 2026, the Group entered into a sale and purchase agreement
with independent third parties in relation to the disposal of 650,424,192
class A ordinary shares of VNET, representing the entire approximately
39% equity interest held by the Group in VNET (the “Disposal”), for
a consideration of approximately US$942,183,000 (equivalent to
RMB6,639,656,000).

The closing of the Disposal shall take place on a date that is the later of
(a) the 3rd business day after the satisfaction of the closing condition and
(b) 30 October 2026 (or such other date or time as the purchasers and the
Sellers may mutually agree upon in writing).

Further details of the Disposal are set out in the announcement of the
Company dated 13 May 2026, the circular of the Company dated 29 June
2026 and the announcements of the Company dated 15 July 2026 and 24
August 2026.

The associates of the Group are accounted for using the equity

method in these condensed consolidated financial statements.

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

GHEE

e M B RERMNE (8)

For the six months ended 30 June 2026
B F2026F6/530H 1L 185

14. FINANCIAL ASSETS AT FAIR VALUE THROUGH

OTHER COMPREHENSIVE INCOME

TREE

4. BAanEstAREtMEARREZZ

30 June 31 December
2026 2025
20264 20255
6830H 12831H
RMB’'000 RMB'000
AR%T ARETFT
(Unaudited) (Audited)
(REEXZ) (2B 1Z%)
Non-current assets JERENE E
Unlisted equity investments FLEmRAKE
— Outside Hong Kong (Note (ii)) —&BSME (EE)) 338,667 340,286
Listed equity investments EHkRAKE
— In Hong Kong (Note (iii)) —&8 BEEEGi) 14,562 20,050
Listed bonds FHES
— In Hong Kong (Note (iv)) —&8 (f5EGv)) 3,828 4,083
— Outside Hong Kong (Note (iv)) —&BLME (FEEGv)) 46,029 11,585
Investment fund KEES
— Outside Hong Kong —EBUMEE 325,594 325,594
Unlisted bonds JEEHES
— Outside Hong Kong (Note (iv)) —BEMINME (FEEGV)) 322,630 688,332
Notes =gy
— Outside Hong Kong (Note (iv)) —BBLIMNIE (i EEy)) 172,317 -
Sub-total N 1,223,627 1,389,930
Current assets MENEE
Notes ZiE
— Outside Hong Kong (Note (iv)) —&FEIMIE (FFEEGV)) 545,328 563,768
Listed bonds FHES
— Outside Hong Kong (Note (iv)) —&BME (EEv)) 37,759 51,325
Unlisted bonds JE EHIESS
— Outside Hong Kong (Note (iv)) —&BME (FEEGv)) 1,768,863 1,453,240
Sub-total NEt 2,351,950 2,068,333
Total #ast 3,575,577 3,458,263
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
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For the six months ended 30 June 2026
B F20264F6/430H L5185

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

76

Notes:

@)

(ii)

Shandong Hi-Speed Holdings Group Limited

As at 30 June 2026 and 31 December 2025, no individual investment
in financial assets at fair value through other comprehensive income
(“FVTOCI”) and its fair value is larger than 5% of the total assets of the
Group.

As at 30 June 2026 and 31 December 2025, the balance represented
equity interests in an unlisted equity investment in a private entity
incorporated in the BVI principally engaged in provision of integrated
financial services, securities brokerage services, money lending, securities
and other direct investments mainly in Hong Kong, an unlisted equity
investment in a private entity incorporated in the PRC principally engaged
in design, manufacturing and sale of automobiles and an unlisted equity
investment in a private entity incorporated in the PRC principally engaged
in research and development, production, sales and service of kinetic
battery, new generation breakthrough energy storage devices and systems
related business. Those investments are held for long term strategic
purposes and hence have designated those investments in financial assets
at FVTOCI.

During the six months ended 30 June 2026 and 2025, no dividend has
been declared by those entities and no cumulative gain or loss has been
transferred within the equity.

4. BAanEstAREtMEARREZZ

THEE @
wzt -

@

(ii)

INTERIM REPORT 2026
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

=IPA
o=

GHEE

R SRR N 5 (48)

For the six months ended 30 June 2026
B F2026F6/530H 1L 185

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

Notes:

(iif)

(iv)

N

14. BARESAEMEEKGEZ
THEE ®

(Continued) Kt - ()
The Group designated the investments shown in the table below as listed (iii) AEBE TERFREEISTARAMNE

equity instruments that are measured at FVTOCI, as the Group intended
to hold the listed equity instruments for a long term. The details are as
follows:

sPARMEEREN ETRATR
AEEERRBARAELTREATAR ¥
B

Dividend income recognised

Fair value for the six months ended

ARE BETHAHPLEAEREINREKA
30 June 31 December 30 June 30 June
2026 2025 2026 2025
20265 20254 20265 20254
6H30H 12831 6H30H 68308
RMB’000 RMB'000 RMB’000 RMB'000
ARETT AREFTT INCT S ARETTT
(Unaudited) (Audited) (Unaudited) (Unaudited)
(REB%) (&) (REEBE%) (R &)

RAEA —ERFASESHEM
MUNEBLHER T8

Company A, a Hong Kong listed entity
incorporated in the Cayman Islands,

principally engage in property RAPEHEERER
development and investment, cultural  &E R ER R EE
and tourism city construction and MEEERH R EMRE

operation, property management

services and other services in the PRC 9,517 1,453 - -
Company B, a Hong Kong listed entity ~ ‘AF]B» —FIH B RiEsF AL

incorporated in Bermuda, principally MEELTER TENE

engage in solar energy business INCEES 4,321 18,017 = -
Company C, a Hong Kong listed entity  ‘ATC: —FIR B2 S M

incorporated in Cayman Islands, UNEBELMER TER

principally engage in property PEE EERE ER

development, property investment, B EEE VEERENE

property management, hotel and B PO EERERER

catering operations, cultural centre REE

operations and healthcare operations

in the PRC 274 - - -
Company D, a Hong Kong listed entity ~ ‘AZID > —ER S S5

incorporated in the Cayman Islands, RIUINEELHER FE

principally engage in property PERENBYERE B

development, commercial properties MEEE - MEEERBE

operation, property management and ~ &3&

hotel operation in the PRC 185 503 - -
Company E, a Hong Kong listed entity ~ ‘ABIE> —ER S S M

incorporated in Cayman Islands, UNEELHER TER

principally engage in property HEIE BRI ER

development, property investment BEBRRENEEERE

business and provision of property

management services in the PRC 181 - - -
Company F, a Hong Kong listed entity ~ ABF —RE S &M

incorporated in the Cayman Islands, RIUINEELHER FE

principally engage in property R B £ %

development, property investment, RE MEEERBLEEE

property management and hotel

operation in the PRC 84 77 - -

14,562 20,050 - -

As at 30 June 2026 and 31 December 2025, the Group performed
impairment assessment on debt instruments at FVTOCI at 12m ECL. The
credit risk on investments in debt securities is limited because majority of
the counterparties are corporations with good reputations.

SEZEREBARAT 2026 FHARS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREEMBRERWE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

14. FINANCIAL ASSETS AT FAIR VALUE THROUGH 14, BAnEFAHMEENR:Z

78

OTHER COMPREHENSIVE INCOME (conminuep) THEE B
Notes: (Continued) Kzt (#)
(v) Details of financial assets at FVTOCI (v) BARBEStAREMEZENREZ SMEE
3
Net gain/(loss)
Fair value during the period Investment cost
HR
ARfE Wigs/ (§548) 38 REMAE
as at as at as at as at
C(F[TI- 31 December 30 June 30 June E(VB[T\-I 31 December
2026 2025 2026 2025 2026 2025
#20265 1420254 20265 20255 #2026 1420255
6A30H 128318 6H308 6H30H 6H30H 128318
Nature of investments REHE RMB‘000 RIMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT PNEESe AE%Tr WEESE ARETT PNEESH
(Unaudited) (Audited) NULETGHET)MM (Unaudited) EULETTHEG)] (Audited)
(REER) (&l (REER) MESSIIl (REER) (&B1%)
Non-current assets ERBHEE
Unlisted equity investments FEmRERE
— Outside Hong Kong —ERUIME 338,667 340,286 - - 748,864 759,216
Listed equity investments rHRAKE
—~In Hong Kong &5 14,562 20,050 (112,367) (16,585) 536,745 450,098
Listed bonds tHES
—~In Hong Kong &5 3,828 4,083 (108) 2,279 22,657 23,411
- Qutside Hong Kong —BBNIME 46,029 11,585 (872) (1,818) 640,241 653,817
Investment funds REES
- Qutside Hong Kong —BBNIME 325,594 325,59 - - 331,653 331,653
Unlisted bonds FEMES
- Qutside Hong Kong —BBNIME 322,630 688,332 (10,341) 12,150 393,309 735,440
Notes i
- Qutside Hong Kong —BBNIME 172,317 - (1,661) - 173,884 -
1,223,627 1,389,930 (125,349) (3.974) 2,847,353 2,953,635
Current assets RBEE
Notes et
— Outside Hong Kong —EAUIME 545,328 563,768 - 1,408 545,328 574,960
Listed bonds tHES
— Outside Hong Kong —EAUIME 37,759 51,325 90,796 3,670 212,120 305,803
Unlisted bonds FEtmES
— Outside Hong Kong —EAUIME 1,768,863 1,453,240 33,019 (27,663) 2,717,435 2,375,304
2,351,950 2,068,333 123,815 (22,585) 3,474,883 3,256,067

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2026



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

e M B RERMNE (8)

For the six months ended 30 June 2026
B F2026F6/530H 1L 185

15.

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

5. BRREStABmZERMEE

30 June 31 December
2026 2025
20265 20254
6H30H 128318
RMB’000 RMB'000
AR¥T T AREF T
(Unaudited) (Audited)
(REEEIZ) (182 1%)
Non-current asset ERBEE
Listed bonds HfES
— Outside Hong Kong (Notes (iv)) —EELIME (V) = 19,394
Current assets REBEE
Held-for-trading listed equity FEEBE LmRAKE
investments
— In Hong Kong (Notes (ii)) —&% (MFEEii) 581 34,254
— Outside Hong Kong (Notes (i) —BBMUINME (FFEE)) 1,926,746 1,938,865
1,927,327 1,973,119
Held-for-trading investment funds FIFEBEREE®
—In Hong Kong —&8 51,507 61,802
— Outside Hong Kong (Notes (iii)) —EABLUIMNIE (BT 5EG)) 185,091 190,504
236,598 252,306
Other investment funds HtKREES
— Outside Hong Kong —BAEMIMNE 418,256 427,789
Held-for-trading listed bonds FEEE LMES
— Outside Hong Kong (Note (iv)) —EFBRLINME (F5Ev)) 14,111 716
Unlisted equity investments FLEmRAKE
— Outside Hong Kong —&BMEE 626,190 628,475
Sub-total Nt 3,222,482 3,282,405
Total 4Bt 3,222,482 3,301,799
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HEE

e M B RERMNE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

15.

80

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

Notes:

(i) As at 30 June 2026 and 31 December 2025, no individual investment in
financial assets at fair value through profit or loss (“FVTPL") and its fair
value is larger than 5% of the total assets of the Group.

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

(iii) The held-for-trading investment funds in elsewhere represent the
investment in Altair Asia Investment Limited.

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

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

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

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

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2026

BRANEStABmZ EREE
#)
wat -

(i) 72026568308 k20255124318 »
WRBIERERIEAAES ARG (ME
NAEABRE) 2EMEEEERR

B AEEBEENS%U Lo

(i)  ETREREZ ARBERE BB
PRI EEE SR 5 PR EEE

(i) MNEMMBEZFEEELEESER
Altair Asia Investment Limited 2 12 & o

AEEE P Altair Asia Investment Limited
(TAltair Asial) 2R BEWEREIRZ
M E W 15% 51 & © IRIE A BEAltair
AsiasB BB IE Z R0 NEMPR20185F
1H4H BAltair AsiaZ#$HHEm@EN B
SKEE[E]4% & pi AN B {E45200,000,0007
TTZEESEPRH > WHER201851
B23HEENEERREELEES
140,000,000 75 2 B8 0 2 B R H 2 &
Ao EHARAERERERSETRE
& A o

HREAREZ GG L E2ENE
Altair AsiazRAEIRIRDIEEIE 2 RRE

B2 M2 ERKH > BWREEKRE > KEE
REBB L AR it HAltair Asial
LREANEERRF > 845(1)# HChina
Silver Asset Management (Hong Kong)
Limited (TCSAMHK 1) BB E:E ; &
(2)#+ ¥fFrank DominickFYAS ZE 255 > W
eSS ER (MFSER)) REHE

Altair Asiaf) /58 255 ©

202038118 > BB EAREMR
TE > H% (HAEHE) (1) CSAMHKETE
B8 5 F(2)i # ¥fFrank DominickY = 2
B 1% © 722020938 19H » CSAMHKIE
R EFBMEHH LMRTERE Lo
L EFER SR B ER R FERE ©

R2020F11B48 > ~EE MR SRR
Rt HiAltair Asiafy B — M EEABES

2
5A ©



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

SRS

R SRR N 5 (48)

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

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

Notes: (Continued)

(iii)

(iv)

(Continued)

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

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

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

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

The Group has engaged an independent professional valuer to assist
the Group to assess the fair value of the investment in Altair Asia. As at
30 June 2026, based on the valuation performed, the directors of the
Company considered that the carrying amount of the investment in Altair
Asia was RMBnil (31 December 2025: RMBnil).

As at 30 June 2026 and 31 December 2025, the credit risk on investments
in debt securities is limited because majority of the counterparties are
corporations with good reputations.

5. BRARNEStABnZEREE

-]

Mzt (48

(i)

(iv)

)

22020512878 7 A B AEAltair Asiafd
BEBS TEEALBRKRERER
A o REE EAltair AsialIRES L
#17,494,271.36% 7t (T3 7t)) MNEERE
Altair Asiafi&1D E4EBF) 8 KB o

2021410810 > AE B AHA
BMEREREBRAMSARRERHH
CSAMHKHIBERANFREF A5&H
REREZFETSHBIHCSAMHKERR
10,989,284.30% 7t 3 I148,690,337.9135

I o

%202141289H » A E ™China Silver
Asset Management Limited (TCSAM J) 78
BERS WEEEHERERBEA
(MEHA) ©

BREENAIWEIEREE R KREE
WP BEB/ANFBRCAMBEERABEHSE
BHIEES o

AEBEEEB IEEGEMBEAE
EETE R Altair Asiaz BEZ A E R
2026564300 > RIBFEFEMNMGE &
ANBEERDARAlkar Asiaz &E 2 RE
EAANREZIT (2025128318 A
RIETIT) o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREEMBRERWE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

15. FINANCIAL ASSETS AT FAIR VALUE THROUGH  15. BAREFFABm L SRISE

PROFIT OR LOSS (conminuep) &
Notes: (Continued) Kzt (#)
(V) Details of financial assets at FVTPL v) RARBETABm 2 EMEEFE
Net gain/(loss)
Fair value during the period Investment cost
AnfE it/ (8548) 38 REME

as at as at as at as at

E(NT,T 31 December 30 June 30 June E(VNITT,T-B 31 December

2026 2025 2026 2025 2026 2025

120265 2025 20265 2025 120265 1R2025%

6H308 128318 6H308 6A308 6H30H 128318

Nature of investments REME RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETr PNGESw ARSTh BGEEPM \EETr NG

(Unaudited) (Audited) NOLEUGHET)MM (Unaudited) EULENTOEG)] (Audited)

(REER) (Biz) Mes SN (REER) s (l&&1%)

Non-current asset FRBEE
Listed bonds tHES
- Outside Hong Kong —EEIME - 19,394 - - - 19,394
Current assets RBEE
Held-for-trading listed equity REEE LMRARE
investments
- In Hong Kong —&8 581 34,254 6,017 (5.421) 15,789 221,375
— Qutside Hong Kong —EEUIME 1,926,746 1,938,865 51,298 512,700 1,043,811 1,093,814
1,927,327 1,973,119 57,315 507,279 1,059,600 1,315,189
Held-for-trading investment funds ~ H{EBEREES
- In Hong Kong —&5H 51,507 61,802 6,074 1,448 34,083 130,047
- Qutside Hong Kong -EFEWMR 185,091 190,504 (5,605) 1,892 136,010 193,778
236,598 252,306 469 3,340 170,093 323,825
Other investment funds HtthEES
- Outside Hong Kong —BBUIMME 418,256 427,789 1,061 11,848 416,131 416,131
Held-for-trading listed bonds HEEELHES
- Qutside Hong Kong —BBMIME 14111 716 (4,997) 9 10,245 11,146
Unlisted equity investments FEmRERE
- Qutside Hong Kong —BBMME 626,190 628,475 10,234 16,305 413,619 405,531
3,222,482 3,282,405 64,082 538,781 2,069,688 2,471,822
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

=IPA
o=

R SRR N 5 (48)

For the six months ended 30 June 2026
B F2026F6/530H 1L 185

15.

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

Notes: (Continued)

(vi)

(vii)

Net unrealised gain/(loss) from financial assets at FVTPL:

5. BRREStABmZERMEE
-]

Mzt (48

(Vi)  BRAABESABREIEMEEZ RER
Wz, (B548) 748

For the six months
ended 30 June

#Z=6830H L/ ER
2026 2025
20264 20254
RMB’000 RMB'000
AR®BTT ARBFT
(Unaudited) (Unaudited)
(REER) (CREEEZ)
Unlisted equity investments ELTRAERE
— Outside Hong Kong —&HESME 10,234 16,305
Held-for-trading listed equity investments FEEE LmRAKE
- In Hong Kong —&58 (402) (5,288)
- Outside Hong Kong —HELSME 51,298 512,509
Held-for-trading investment funds FIFBEERERES
—In Hong Kong —&5E 11,507 1,448
— Outside Hong Kong —&HESME (5,605) 1,892
Held-for-trading listed bonds FEEE LHES
— Outside Hong Kong —&HELSME (4,997) 9
Other investment funds HthiEERE®
- Outside Hong Kong —HBLSMEE 1,061 11,848
63,096 538,723

Net realised gain/(loss) from financial assets at FVTPL:

Vi) EAREHABEZSHMAEZDRR
Wi,/ (58) B -

For the six months
ended 30 June

#Z=6830H LL/EH
2026 2025
20264 20254
RMB’000 RMB'000
AR¥EFT AR¥ET T
(Unaudited) (Unaudited)
(REER) CREER)
Held-for-trading listed equity investments FIFEE LmRAKE
—In Hong Kong —&58 6,419 (133)
— Qutside Hong Kong — BN E - 191
Held-for-trading investment funds HEEEREER
—In Hong Kong —&8 (5,433) -
986 58
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BREEMBRERWE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

16. FINANCE LEASE RECEIVABLES 16.

The minimum finance lease payments are set out below:

B REEE

RIEFMBEEEMREHIWT

30 June 31 December
2026 2025
20265 20255
6830H 12H31H
RMB’000 RMB’000
ARETT AREFIT
(Unaudited) (Audited)
(REEEXZ) (2B 1Z%)
Within one year —FNRN 312,750 342,414
Gross amount of finance lease FEUN AR F B 4B E
receivables 312,750 342,414
Less: unearned finance income BRI E A (48,530) (78,194)
Present value of minimum lease FEWREBERENRIRE
payment receivables 264,220 264,220

The carrying amount of finance lease receivables are set out

EWREEEREERIIWT

below:
30 June 31 December
2026 2025
20265 20254
6830H 12831H
RMB’000 RMB’000
ARBTFT ARETIT
(Unaudited) (Audited)
(REEEIZ) (&%)
Within one year —FR 264,220 264,220
Carrying amount of finance lease FEW R BT SR EE
receivables 264,220 264,220
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (B)

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

16. FINANCE LEASE RECEIVABLES (conTinuED)

16. EWRLETEE @

30 June 31 December

2026 2025

20264 20254

6H30H 128318

RMB’000 RMB’000

ARETT ARETTT

(Unaudited) (Audited)

(RREXZ) (228 1%)

At beginning of the period/year H3,/ 4] 264,220 294,019
Repayment for the period/year B ERER (1,215) (42,130)
Disposal HE = (50,350)
Reversal of impairment losses B RS IE R[] 1,215 62,681
At end of the period/year HB, R 264,220 264,220

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

Interest rates implicit in the above finance leases range from
4.75% to 12.00% (31 December 2025: 4.75% to 12.00%).

The Group's finance lease receivables are denominated in RMB

which is the functional currency of the respective group entities.

Finance lease receivables were considered credit-impaired when
the customers fail to settle according to the settlement terms
for more than 90 days after taking into consideration the
customers’ historical repayment record and current ability of
making payments. As at 30 June 2026, finance lease receivables
of approximately RMB1,232,485,000 (31 December 2025:
RMB1,233,700,000) was credit-impaired under the lifetime ECL.

AER (ERHBEAN B RRE
SUMBERAEZH - STURMERE
ZHFHPREBEER —ELF-

i ERERMEFIENFHR4.75
EZE12.00E (2025128318 :
4.75EFE12.00E) °

NEBEEKRREREEMNARES
B ARBEAZSEBRERNIIES

Rtk EBEPHNELERLTERE KB
BIMERENE EEFBHI0H
EABRBERERGEERIE  BIE
KREHEWRAHREERE:
$R2026FE6830H > IRIE 2 HITEHA
EEEE BHRREEEOARE
1,232,485,00075T (2025512831
H: ARM1,233,700,00070) £ =
BHEe
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BREEMBRERWE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

16. FINANCE LEASE RECEIVABLES (conmivuEeD) 16.

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

past due days is as follows:

BWREEE @

REMRBETZERREKRME
HEMNRERRRE DMIT

30 June 31 December

2026 2025

20265 20255

6H30H 12H31H

RMB’'000 RMB’000

AR®BT T ARETTT

(Unaudited) (Audited)

(R EX) (B 1%)

2 year to 5 years 2 ESF 1,496,705 1,497,920
1,496,705 1,497,920

During the six months ended 30 June 2026 and year ended
31 December 2025, all the lessees of the Group are located
in the PRC. If any of them experiences financial difficulties,
the recovery of the Group’s finance lease receivables through
regular lease payments might be adversely affected and the
Group may have to resort to recovery through repossession of
the leased assets.

As at 30 June 2026 and 31 December 2025, the Group's
finance lease receivables were secured by plant and machinery.
Estimates of fair value of collateral are made during the credit
approval process. These estimates of valuations are made at the
inception of finance lease, and generally not updated except
when the receivable is individually impaired. When a finance
lease receivable is identified as impaired, the corresponding fair
value of collateral of that receivable is updated by reference to
market value such as recent transaction price of the assets.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

e M B RERMNE (8)

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

16.

17.

FINANCE LEASE RECEIVABLES (conmivuED)

The Group is not permitted to sell, or repledge the collaterals of
the finance lease receivables without consent from the lessees
in the absence of default by the lessees. No assets have been
repledged to secure borrowings of the Group as at 30 June
2026 and 31 December 2025.

16.

BWREEE @

ABABRERBRIT  HEAEA
AR  AEERSHERBERE
W R B E IR G ° 10202656430
HRK2025%E 128310 EEED
EFEERUNEREEZBE-

LOANS RECEIVABLES 17.
31 December
2025
20254
12831H
RMB’000 RMB’000
AREETFT AEEETFIT
(Unaudited) (Audited)
(REEEIZ) (B 5E1%)
Loans receivables FEWE R 3,775,300 3,780,394
Less: allowance for impairment losses 8 - B EEBEH (396,707) (401,305)
3,378,593 3,379,089

Analysed for reporting purpose as: MREENDINA -

Non-current assets JERENEE 1,993,882 2,090,962
Current assets MENEE 1,384,711 1,288,127
3,378,593 3,379,089

Loans receivables represent receivables arising from the
structured financing business of the Group, and bear interest at
fixed rates ranging from 0% to 20% per annum (31 December
2025: from 0% to 20% per annum). The grants of these loans

were approved and monitored by the Group’s management.

ERERIEAEBEBICRMEED
BT EE £ BY FE W RRIE > I #2 [ e S A
ENF0%ZE20% (2025512831
H:EFMENFO0%ZE20%) 518 o 8%
HZEERRKRAEEEEESE MK

B
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BREEMBRERWE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

17. LOANS RECEIVABLES (conmivueD)

17. FEUR

=/ )

30 June 31 December
2026 2025
2026 20254
(J=E{]S] 12H31H
RMB’000 RMB'000
AR¥T T ARETF T
(Unaudited) (Audited)
(REEEZ) (&2 1%)
Type of borrowers that loans receivables FEWE N~ fE=ALER]
are arising from:
Individual customers BAER 2,463 2,558
Corporate customers NCIESS] 3,772,837 3,777,836
3,775,300 3,780,394
Less: allowance for impairment loss OB EEE
Individual customers BAER (2,463) (2,558)
Corporate customers NEER (394,244) (398,747)
(396,707) (401,305)
3,378,593 3,379,089
30 June 31 December
2026 2025
20265 20254
6H30H 12H31H
RMB’000 RMB'000
ARETFT AEBEETFIT
(Unaudited) (Audited)
(REEEZ) (1822 1%)
Analysis of loans receivables by types of 2K MiERIB) D 2 EWER
collateral: DT
Corporate guarantee NEER 1,293,655 1,275,087
Share charges B {7 E 1,079,182 1,102,749
Share charges and personal guarantee  B&170 B 18 & @ A E1R 2,463 2,558
Unsecured EE 1,400,000 1,400,000
3,775,300 3,780,394
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (B)

For the six months ended 30 June 2026
B F2026F6/530H 1L 185

17. LOANS RECEIVABLES (conmivueD)

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

17.

BWER @

R EHRBUER GOEREIE) %
BRERNERARRERE) 2R

WM

30 June 31 December
2026 2025
20265 20255
6H30H 12A31H
RMB’'000 RMB’000
AR®BTT ARETFTT
(Unaudited) (Audited)
(REEEXZ) (2B 1)

To be due within LT AR EI AR
Within 90 days 90K 1,130,311 905,739
91 days to 180 days 91XRE180K - 229,748
181 days to 1 year 181 RE1HF 797,584 -
1 year to 2 years 1FEE25F 1,103,869 792,800
2 year to 5 years 2 ESF 346,829 1,450,802
3,378,593 3,379,089

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

EAMEWER (B REaig

had been past due based on the number of past due days is as 2R DMWT
follows:

30 June 31 December
2026 2025
20264 20254
6H30H 12H31H
RMB’000 RMB’000
ARETT AREETIT
(Unaudited) (Audited)
(REEEXZ) (2B 1)
91 days to 180 days 91RE180K - 229,748
181 days to 1 year 181 XENF 248,462 -
2 years to 5 years 2 ESF 689,189 712,494
Over 5 years SEM E 415,089 384,023
1,352,740 1,326,265
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BREEMBRERWE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

18. CONTRACT ASSETS

18. BHEE

90

30 June 31 December

2026 2025

20265 20254

6H30H 12H31H

RMB’000 RMB'000

AR¥T T ARETF T

(Unaudited) (Audited)

(REEEZ) (1822 1%)

Tariff adjustment receivables FEUL BB B AL 477,819 677,128
Construction contracts BEEX 27,935 31,679
505,754 708,807

Less: allowance for impairment losses J& : J8{E 518 8B 15 = -
505,754 708,807

Notes:

(i)

Shandong Hi-Speed Holdings Group Limited

Tariff adjustment receivables included in contract assets represented
the PRC central government renewable energy subsidy for the Group’s
photovoltaic and wind power plant projects that are to be billed and
settled upon entering into the list of national renewable energy power
generation subsidies for the renewable energy power generation project
(the “Project List”). In the opinion of the directors, the registration
procedures of the Project List for the Group’s photovoltaic and wind power
plant projects are of administrative in nature and the Group will comply
with the related procedures stipulated by the current government policy in
Chinese Mainland and all other attaching conditions, if any.

Contract assets are initially recognised for revenue earned from
construction and related services as the receipt of consideration is
conditional on construction progress. Included in contract assets for
construction and related services are retention receivables. Upon
completion of certain milestones as agreed with customers and such
being accepted by them, the amounts recognised as contract assets are
reclassified to trade receivables.

INTERIM REPORT 2026

Mt -

(ii)

SPAGHEERNBNEEMANIEAE
BN R RIEBILBEEMARKA
BAREREBMLEEFE (HEEE
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FHBITEEE  MAEERERETE
AR T B BR PR AR E BUARRATR 7 &
PRA H ARG 0A) °

HRAERRNEEEERFST KB
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B E - FEUWIR B TR IE 5t A RIS TR AE R
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RENEENRBENNEEEZER
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (B)

For the six months ended 30 June 2026
B F2026F6/530H 1L 185

19. TRADE AND OTHER RECEIVABLES 19.

B 5 R EMERRIE

30 June 31 December
2026 2025
20265 20254
(J=E{]S] 12H31H
RMB’000 RMB’'000
ARBETFT AEEETFIT
(Unaudited) (Audited)
(REEEZ) (BR2E1%)
Trade receivables B 5 WA 1,511,211 1,457,628
Bills receivable FEW ZE 4% 29,621 50,216
Tariff adjustment receivables (Note (i)  FEURE EHEEE (M EEG)) 7,406,774 6,658,097
8,947,606 8,165,941
Less: allowance for impairment losses 8 : B BB R 5 (10,787) (10,822)
8,936,819 8,155,119
Prepayments YA RIS 1,034,308 1,263,873
Interest receivables EWHIE 431,764 411,116
Deposits and other receivables (Note (i) 25 K E it FEUR R IE (%) 1,671,147 1,945,611
Due from joint ventures B &= ENIE 653,065 579,417
Due from associates [E W Bt = A B 7R I8 235,054 194,661
4,025,338 4,394,678
Less: allowance for impairment losses & : R {EEIE B (202,836) (161,639)
3,822,502 4,233,039
12,759,321 12,388,158
Analysed for reporting purpose as: MRS ENDINA -
Non-current assets EMBNE E 928,010 1,086,931
Current assets REEE 11,831,311 11,301,227
12,759,321 12,388,158
Notes: e S
(i) Tariff adjustment receivables included in trade receivables represent @ BB 2 ISR B R RIS

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

EREEMABEBFENNRREA IS
BB ULTE B BRI B A AEIR FP B R R B B
Bfye
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
R SRR N 5 (48)

For the six months ended 30 June 2026
B F20264F6/430H L5185

HEE

= AL
B

19. TRADE AND OTHER RECEIVABLES (conminuep)

Notes: (Continued)

92

(i)

Shandong Hi-Speed Holdings Group Limited

Deposits and other receivables mainly represent:

(a)

An amount due from China Hover Dragon Group Limited (“China
Hover Dragon”) of approximately RMB123,121,000 (31 December
2025: RMB123,121,000) which had been past due from 30
August 2017.

The amount is secured by the shares issued by the Company upon
acquisition of China Shandong Hi-Speed Hong Kong Leasing
Limited (“Hong Kong Leasing”). Pursuant to the Hong Kong
Leasing Sale and Purchase Agreement, 184,443,747 shares (after
share consolidation) (31 December 2025: 184,443,747 shares)
issued by the Company (the “Bad Debt Repurchase Shares”) could
be repurchased by the Company from the shareholders of China
Hover Dragon at nil consideration.

The Bad Debt Repurchase Shares have an aggregate fair value of
approximately HK$95,911,000 (equivalent to RMB83,387,000)
as at 30 June 2026 (31 December 2025: HK$247,155,000
(equivalent to RMB223,979,000)). The Group has engaged an
independent professional valuer to assist the Group to assess
fair value of the Bad Debt Repurchase Shares. Based on the
valuation performed, the directors of the Company considered that
accumulated lifetime ECL in respect of the above other receivables
amounted to approximately RMB1,115,000 (31 December 2025:
nil) as at 30 June 2026.

The repurchase of the Bad Debt Repurchase Shares is under legal
proceedings as at 30 June 2026 and the date of approval of the
condensed consolidated financial statements of the Group for the
six months ended 30 June 2026. However, as described in note
51 in the Group's annual financial statement for the year ended
31 December 2025, the directors of the Company considered
that the Bad Debt Repurchase Shares could be repurchased by the
Company at nil consideration. Details of the legal proceeding are
disclosed in note 51 in the Group’s annual financial statement for
the year ended 31 December 2025.

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

19. B5 RAMBUGRIE @

Hist : ()

(ii)
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ReRHEMERTIEE 2

FEWMHEMEEERRAR
(TFHREIfRE)) MIBOARK
123,121,0007T (2025512431
H: AR®123,121,0007T) * 52K
TEH201748830H EEEHA

WEPELESREBHEE
RAE (MFEBHEE)) % &RE
MUARA B BEITRRAD (EIKIF o 1R
BEASHEESERZ A28
3172184,443,747R KR 1M (R
& HE%E) (2025128318
184,443,747 8B n) (MEAREEE]
B&151) PIEHAA B AR EHEEZ
IREETREHED -

72202668301 » AR FE O] AR
B AREEEL 595,911,000
Bt (HE R AR 83,387,000
7t) (2025€128318 :
247,155,000 7T (IEER ARE
223,979,0007T)) c AERMEREFE
BB E(EEM B A E BTG
RERFE O AR 15 2 A A E © IRIFFT
HENMGE XRABEERA
202668308 » Lt HfhfE
WA Rt 2 EHEERE
#75 AR #81,115,0007T (20254
128318 1 &) o

20266 B30 RAEEBEHRE
20265F6H30H LE/NE A Z P
ReMBERRZHEER AR
FEOCIREREOIRM BT AERE
FFo AT AEEE E20255F
12831 HILEEZ EEMBRE
MIEES 1Pt KR AT EEFRS
IRERFECIRR (D AT H A A BRER
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (B)

For the six months ended 30 June 2026
B FE20265E6530H L5165

19. TRADE AND OTHER RECEIVABLES (conminuep)

Notes: (Continued)

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

(b)

During the year ended 31 December 2023, the Group has entered
into an agreement with an independent third party to dispose of
a consideration receivable of approximately HK$140,400,000 at a
cash consideration of approximately HK$86,500,000 (equivalent to
approximately RMB78,196,000).

The Group has engaged an independent professional valuer to
assist the Group to assess fair value of the collateral. Based on the
valuation performed, the directors of the Company considered
that accumulated lifetime ECL in respect of these venders
amounted to approximately RMB9,024,000 (31 December 2025:
RMB9,407,000) as at 30 June 2026.

Advances of RMB238,740,000 (31 December 2025:
RMB242,488,000) provided to independent third parties. The
advances were generally secured and bear interest at rates ranging
from 8% to 10% (31 December 2025: 8% to 10%) per annum.

Refundable security deposits under finance lease arrangements of
RMB22,500,000 (31 December 2025: RMB30,500,000).

The following is an aging analysis of trade and bills receivables
(excluding tariff adjustment receivables), net of allowance for
impairment losses, presented based on the trade date/invoice
date (or date of revenue recognition, if earlier):

19. B REMBEINEIE @)

Hist : ()

(ii)

B 5 FE Ik

BREREMBUTREREE © (8

(b)

HZE2023F12831HIEEE &
EEBRBIE =AM U
152 1E4986,500,00058 7T (B E
RE AR 178,196,0007T) HEL]
140,400,00078 7T Z FEU R 1B o

NEEDRFEE S EGEMT
B A EETEIRIFRZ ANE
RIBFFEABNGEE ZABRES
B0 1R20265F6H30H » 2 EHE
WRIEr Ret 2 A EEEHR
#75 AR 189,024,0007T (20254
128318 : AR#9,407,0007T) °

BEIE=SREBFARE
238,740,0007T (2025512 H31
B : AR #242,488,0007T) - %%
BR— KRB WL F8%
F10% (2025%128318 : 8% =
10%) BIEF)ZGH B o

MERSZHET Z AR ME
BFREEH ARK22,500,000
7t (20255128310 : AR#
30,500,0007T) °

RIE K ERRE (R &%

FEWEBERMA) X7 %
EIHH (S SR B AR LXEXE%?%

2 wNERREBEEEZR

é’%ﬁ*ﬁﬁﬂ? :
30 June 31 December
2026 2025
20265 20254
6H30H 12H31H
RMB’000 RMB'000
AR%T ARETFT
(Unaudited) (Audited)
(REEEXZ) (2B 1%)
Within 90 days 90k 348,177 369,907
91 days to 180 days 91 RE180K 100,392 24,412
181 days to 1 year 181 KENSF 203,568 68,462
1 year to 2 years 1FE25F 155,891 367,821
Over 2 years 2N E 721,776 666,420
1,529,804 1,497,022
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HEE

e M B RERMNE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

19.

94

TRADE AND OTHER RECEIVABLES (conTinuED)

The following is an aging analysis of tariff adjustment
receivables, net of allowance for impairment losses, presented
based on the date of revenue recognition:

19. B5 RAMBUGRIE @

EREBFMER R aEE A2
B3t 31 B OBl B e TR B3 4 2 BR e D AR
LI

30 June 31 December
2026 2025
20264 20255
6830H 12H31H
RMB’000 RMB’000
AR¥TT ARETFT
(Unaudited) (Audited)
(REEEXZ) (2B 1Z%)
Within 90 days 90K W 499,629 552,998
91 days to 180 days 91KE180K 395,520 680,343
181 days to 1 year 181 RENHF 1,115,553 636,741
1 year to 2 years 1FEFE2F 1,875,621 1,785,683
Over 2 years 25D E 3,520,692 3,002,332
7,407,015 6,658,097

Except for the trade receivables attributable to the dealing MFREEIRSXZRILZEZEER

in securities transactions, the Group's trading terms with
its customers are mainly on credit, except for certain new
customers where payment in advance is normally required.
The Group generally allows credit periods of 30 days to 90
days (31 December 2025: 30 days to 90 days) to its customers,
and generally accepts settlement of certain trade receivables
by bank and commercial bills with maturity periods ranging
from 90 days to 180 days (31 December 2025: 90 days to 180
days) after taking into consideration the customers’ historical
repayment record and current ability of making payments.

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

As at 30 June 2026, except for margin loans receivables
of RMB487,000 (31 December 2025: RMB90,000), which
were secured by underlying equity securities amounted
to approximately RMB3,136,000 (31 December 2025:
RMB8,973,000), the Group did not hold any collateral or other
credit enhancements over these balances.

In general, margin loans receivables bears fixed interest rates
ranging from 7.0% to 11.9% (31 December 2025: 7.0% to
10.3%).

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2026
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (B)

For the six months ended 30 June 2026
B F2026F6/530H 1L 185

20. TRADE AND BILLS PAYABLES

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

follow:

20.

BB IRERENRR
B4R £5 HA SR 9 B2 53 B 9 70 R FE

SEEREZAHNRE DU
T

30 June 31 December

2026 2025

20264 20254

6H30H 12H31H

RMB’'000 RMB’000

ARETT AREFT

(Unaudited) (Audited)

(R EX) (&%)

Within 90 days 90K ™ 107,937 128,168
91 days to 180 days 91 RE180K 97,259 111,069
181 days to 1 year 181K E1HF 157,539 31,129
1 year to 2 years 1FE25F 71,243 188,879
Over 2 years 20D 677,041 548,673
1,111,019 1,007,918

The trade payables are non-interest bearing. Trade and bills

payables are normally settled on terms of 30 days to 180 days.

BEENREBEANSE ESEN
HRIEREMNERE —RE30KE180
RIERABRAS 5 ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BREEMBRERWE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

21. OTHER PAYABLES AND ACCRUALS 21. HEMRIBRESTER
30 June 31 December
2026 2025
20264 20255
6830H 128318
RMB’000 RMB’000
ARETT ARETTT
(Unaudited) (Audited)
(RREXZ) (B E1Z)
Accrued expenses st 21,791 23,743
Deposits received BliEE 1,930,708 4,201
Contract liabilities aHhadE 40,666 238,337
Amount due to an associate FET— BB E A B RIE
(note 13) (Mf5E13) 218 218
Payables arising from dealing BERSEENENRIE
in securities 8,302 37,225
Other payables HiEshIa
— Interest payables —FEGFIE 110,377 116,618
- Others —HAth 1,217,808 1,241,059
3,329,870 1,661,401
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (B)

For the six months ended 30 June 2026
B F2026F6/530H 1L 185

22. BORROWINGS

22. B8

30 June 31 December
2026 2025
20264 20254
6H30H 128318
RMB’000 RMB’000
AEBTT AREEFTT
(Unaudited) (Audited)
(RREXZ) (B E1Z%)
Bank borrowings: (Note (7)) IRITEE @ (HEE3)
— Repayable within one year ——HFRNEE 17,336,555 12,456,393
— Repayable after one year but within ~ ——F#&BRERNEER
two years 4,192,907 6,870,793
— Repayable after two years but within  —REZBREREE
five years 5,187,141 6,628,041
— Repayable after five years —HFREER 5,798,942 6,133,177
Bonds (Note (ii)) &% (HF5EGi0)
— Repayable within one year ——HFRNEE 799,713 1,300,964
— Repayable after two years but within  —REZEREREE
five years 6,633,912 5,774,489
Other borrowings (Note (i)) HMEE (F5EG)
— Repayable within one year ——FREE 2,026,137 2,069,760
— Repayable after one year but within ~ ——E & B EREE
two years 465,948 432,536
— Repayable after two years but within  —MEBBRERERE
five years 1,257,411 1,055,133
— Repayable after five years —HFBER 1,424,307 1,187,693
45,122,973 43,908,979
Analysed for reporting purpose as: MIMEEN DA -
Non-current liabilities IEREAaR 24,960,568 28,081,862
Current liabilities pEal=EE 20,162,405 15,827,117
45,122,973 43,908,979
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BREEMBRERWE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

H S
22. BORROWINGS (conTinuED) 22. EE®
Notes: Hist -
()  Bank borrowings and other borrowings (i) HRITEEREMES
30 June 31 December
2026 2025
20264 20254
68308 12831H
RMB’000 RMB'000
AR®TT ARBTT
(Unaudited) (Audited)
(REEER) (B 1Z)
Current Vi)

Bank borrowings — unsecured IRTTEE IR 14,914,468 6,866,488
Bank borrowings — secured RITEE—FIRF 2,422,087 5,589,905
Other borrowings — secured HithEE—FIE 2,026,137 2,069,760
19,362,692 14,526,153

Non-current JETRED
Bank borrowings — unsecured IRITEE—EIRFT 4,830,174 3,418,707
Bank borrowings — secured IRITEE—FIRE 10,348,816 16,213,304
Other borrowings — secured HihgE—HAIKHF 3,147,666 2,675,362
18,326,656 22,307,373
Total bank borrowings and other borrowings ~ $R{TEE R HMES4EEE 37,689,348 36,833,526

(@ Certain of the Group's bank borrowings and other borrowings are
secured by:

@)

(ii)

(i)

(iv)

(v)

(vi)

98 Shandong Hi-Speed Holdings Group Limited

guarantees given by the SDHS Group Co., Ltd. (“SDHS
Group”);

guarantees given by the Company and/or its subsidiaries;

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

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

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

pledges over the Group’s equity interests in certain
subsidiaries and associates.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (B)

For the six months ended 30 June 2026
B F2026F6/530H 1L 185

22. BORROWINGS (continuED)

Notes: (Continued)

(i) Bank borrowings and other borrowings (Continued)

(b)  The Group's bank and other borrowings with an aggregate (b)
amount of RMB37,689,348,000 (31
RMB36,833,526,000) as at 30 June 2026, among which bank
borrowings are with effective interest rates ranging from 2.25%
to 5.5% (31 December 2025:
borrowings are with effective interest rates ranging from 3.15% to

6.64% (31 December 2025: 3.00% to 7.12%).

(ii) Bonds

December 2025:

1.85% to 6.00%) and other

22. EE®

Hist : ()

() WRITEERAMER @

202668300 » A& E IR
ThEMBEEBAARE
37,689,348,0007T (20255128
318 : AR"36,833,526,000
7)  HPRTEEZBRFIE
NF2.25%%E5.5% (2025412
H318 : 1.85%%F6.00%) > MEH
S 2 BEFZANF3.15%
%£6.64% (20254128318 :
3.00%E7.12%) °

(i) f&%
30 June 31 December
2026 2025
20265 20254
6H30H 12H31H
RMB’000 RMB'000
ARETT AREEFT
Notes (Unaudited) (Audited)
Fft5F (REEER) (B #E1%)
US$ denominated bonds UETHHENES
5.00% bonds mature in 2026 72026 F EHE 2 5.00% &5 (a) 274,165 283,457
4.60% bonds mature in 2028 R2028F 2R 2 4.60%E % (b) 3,440,086 3,557,077
4.30% bonds mature in 2029 R2029F B Hi 2 4.30% &% (@] 693,826 717,412
RMB denominated bonds UAREHENES
1.78% bonds mature in 2025 R2025F2HA 2 1.78% &% (d) - 502,551
1.85% bonds mature in 2026 2026 FEHi 2 1.85%EH (e) 504,959 502,146
2.30% bonds mature in 2028 R2028F 82 2.30% &% ) 501,639 507,436
2.15% bonds mature in 2030 FA2030FEI#f 2 2.15% &% (9) 508,779 503,374
2.25% bonds mature in 2030 203085 2 2.25% &% (h) 507,656 502,000
1.99% bonds mature in 2031 FA2031EEI#E 2 1.99% &% (i) 502,515 -
1.75% bonds mature in 2031 203 1EFIHIZ1.75% &% 0] 500,000 -
7,433,625 7,075,453
30 June 2026 31 December 2025
202656H30H 2025%12H31H
RMB’000 RMB'000
ARETT AREEFTT
(Unaudited) (Audited)
(REEER) (B EZ)
At beginning of the period/year A 7,075,453 5,026,320
Net proceeds from issuance of bonds W/ ERBTES ZMEHIESHE
during the period/year 1,008,041 5,712,237
Repayment B (500,000) (3,584,750)
Interest charged calculated at effective BEEMNEAEZ B E
interest rate 126,855 248,639
Interest paid during the period/year H/ FREMFIE (120,521) (218,233)
Exchange realignment [EREEE (156,203) (108,760)
At end of the period/year HFER 7,433,625 7,075,453
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

SR

T #5 R E ()

For the six months ended 30 June 2026
B F20264F6/430H L5185

22. BORROWINGS (continuED)

Notes: (Continued)

(i)

100  Shandong Hi-Speed Holdings Group Limited

Bonds (Continued)

Notes:

(a)

(d)

On 20 August 2025, Coastal Emerald issued 5.00% unsecured
and guaranteed bonds (the “5.00% Guaranteed Bonds”) with a
principal amount of US$40,000,000 to independent third parties.
The 5.00% Guaranteed Bonds matured on 19 August 2026 and
are guaranteed by the Company.

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

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

On 3 July 2025, a subsidiary of SHNE issued 1.78% ultra-
short-term financing notes with an aggregate principal amount
of RMB500,000,000 to independent third parties. The notes
was matured on 26 March 2026. The notes of approximately
RMB2,551,000 was classified as current liabilities as at 31
December 2025. The 1.78% ultra-short-term financing notes have
been fully settled during the period.

On 18 December 2025, a subsidiary of SHNE issued 1.85% ultra-
short-term financing notes with an aggregate principal amount
of RMB500,000,000 to independent third parties. The notes
matured on 15 September 2026. The notes of approximately
RMB2,146,000 was classified as current liabilities as at 31
December 2025.

INTERIM REPORT 2026
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GEEREE

T #5 R E ()

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

22. BORROWINGS (continuED)

Notes: (Continued)

(ii)

Bonds (Continued)

Notes: (Continued)

®

From 7 May 2025 to 8 May 2025, a subsidiary of SHNE issued
2.30% green medium term notes with a principal amount
of RMB500,000,000 to independent third parties. The notes
will mature on 9 May 2028. The notes of approximately
RMB1,639,000 (31 December 2025: RMB7,436,000) was classified
as current liabilities as at 30 June 2026.

From 4 September 2025 to 5 September 2025, a subsidiary
of SHNE issued 2.15% green medium term notes with a
principal amount of RMB500,000,000 to independent third
parties. The notes will mature on 8 September 2030. The
notes of approximately RMB8,779,000 (31 December 2025:
RMB3,374,000) was classified as current liabilities as at 30 June
2026.

On 27 October 2025, a subsidiary of SHNE issued 2.25% green
medium term notes with a principal amount of RMB500,000,000
to independent third parties. The notes will mature on 28 October
2030. The notes of approximately RMB7,656,000 (31 December
2025: RMB2,000,000) was classified as current liabilities as at 30
June 2026.

On 19 March 2026, a subsidiary of SHNE issued 1.99% green
medium term notes with a principal amount of RMB500,000,000
to independent third parties. The notes will mature on 20 March
2031. The notes of approximately RMB2,515,000 (31 December
2025: N/A) was classified as current liabilities as at 30 June 2026.

On 15 June 2026, a subsidiary of SHNE issued 1.75% green
medium term notes with a principal amount of RMB500,000,000
to independent third parties. The notes will mature on 16 June
2031.

BE @

Kzt : ()

(ii)

&% @

Hiat : (&)

(f)

R20258587H E2025F558H
M WEHER—RERE AR
BB E=HBETEEEARE
500,000,0007T 22.30%#% 5 FRHA
ZiE o ZRE 20285890 %
HH 122026568300 » ZEAA
EE1,639,0007T (2025412831
H : AR#7,436,0007T) J5 5348
RAnEEE.

K20255984H £202594985H
R WE AR — B AR
BELE=FETEIEEARE
500,000,0007522.15%4% & HA
Zik o TG 2030FE988H &
HA 0 74202656430 » ZHELA
Ee#58,779,0007T (20255812531
B : AR#%3,374,0007T) 55348
BmEBaE

R2025F10827H LS 5E
B—REWNBARRBILIE=H
BITAEEEARMES500,000,000
TCZ22.25% KRB AR IR - =ik
HH2030FE10828H EIH#f o 1
2026%F6830H  BEEAHARE
7,656,0007¢ (20254128318 :
A %2,000,0007T) J5EF 4847
FadEe

2026538190 LS HAER
—ERB AT MBI E=HET
A% %8 A R #500,000,00075 2
1.99% 4 B HEI IR - RIER N
203143520H ZIHf 72202656
H308 > E#H4 AR 2,515,000
7t (202556128318 : REA) b
RiEATEHEE.

20265668158 > LB #TAEIR
—FE B AT MBI =T
&% AR %500,000,0007c2
1.75%# B R HAZER - ZHER
203146816 H EIHF -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREEMBRERWE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

23. ISSUED CAPITAL 23. BEfTRE

At 30 June 2026 At 31 December 2025
112026565308 1£2025%12A31H
No, of No. of

shares Amount shares Amount
RS &E &8 R E &8
‘000 RMB'000 ‘000 RMB’000
T ARBTR® T ARBTR
(Unaudited) (Unaudited) (Audited) (Audited)
(RRER) (REBR (&) (&)

Ordinary shares of SREEARE
RMB0.001 each 0.0017c 2 &g
Authorised: EE
At the beginning and REMRYRERR
the end of the reporting
period 500,000,000 422,308 500,000,000 422,308
Issued and fully paid: BRTRERE:
At the beginning and HREMRYRERR
the end of the reporting
period 6,019,431 5,325 6,019,431 5,325
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GHEE

e M B RERMNE (8)

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

24,

PERPETUAL CAPITAL INSTRUMENTS

On 30 May 2024, Coastal Emerald issued a total of
US$900,000,000 perpetual capital instrument (“Perpetual
Capital Instrument — 2024"). The Perpetual Capital Instrument
— 2024 is perpetual, non-callable by Coastal Emerald in the
first three years. The holders can receive distribution at a
distribution rate of 6.5% per annum, payable semi-annually
in arrears. Coastal Emerald may, at its sole discretion, elect to
defer any distribution pursuant to the terms and conditions of
the instrument if Coastal Emerald and the Company do not
declare or pay dividends to their shareholders. The instrument is
irrevocably guaranteed by SDHS Group. The holders can receive
step-up interest of 3.0% per annum upon occurrence of any of

the following step-up events:

Change of Control

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

Breach of Covenant Event

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

covenants and the deed of guarantee.

24. XBEARTE

12024558 30H > Coastal Emerald
8174 3£900,000,000E oK EE A
TR (kEEARTA—2024]) ok
BEATRE—20245K#E  ~OH
Coastal EmeraldiA & 1@ =80
FBEAAEZEDIRESF6.5% A
Dk BFFZ M —R e f@Coastal
Emerald A ARG EEHERES
IR RS AR E > BllCoastal Emerald®]
B T AR R G R EE
BREEEA2Ke TRALES®E
EEATHEMER-FE AR
BEREMTINEEEGHRERSE
3.0% [ IR IG F =K

EHEEEEMS

WWERBEARBNEEZHE#ET
Bl & 2 K 7 B R DR AT 1 R Y A A
HthATRFEABEGLESRE
(NLUEESREBFBRAERD
RAATLI0%HEEHITRANFE
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B ABE2E# A Coastal Emerald®y
BT

RENEM

Coastal Emerald@f IR S&EER TR
BIRABITHEMN-BRZLIES
{E LU B2 5249 R 3 (R 2245 ©

== EBBRAT 2026 HHIfRE 103



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HEE

e M B RERMNE (8)

For the six months ended 30 June 2026
BLFE202646530H 1E 518 F

24,

104

PERPETUAL CAPITAL INSTRUMENTS (conminueD)
Relevant Indebtedness Default Event

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

currencies).

Dividend Stopper Breach Event

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

or junior securities of Coastal Emerald or SDHS Group.

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

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

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

Movement of the perpetual capital instruments are as follows: XEERTEEHHUWT -
Principal Distribution Total
r& ik &5t
RMB’000 RMB'000 RMB’000
ARETT ANRETT ARETT
At 1 January 2025 (Audited) 20251810 (%1% 6,092,407 17,584 6,109,991
Profit attributable to holders of ~ XBEEATLEFAA
perpetual capital instrument iyl - 416,745 416,745
Distribution to holders of perpetual BIKEERTEFE AD K
capital instrument - (415,836) (415,836)
At 31 December 2025 and 1 1220255128310 k20265
January 2026 (Audited) 1818 &&%) 6,092,407 18,493 6,110,900
Profit attributable to holders of ~ KEEATLEIFEA
perpetual capital instruments FE f i R - 199,307 199,307
Distribution to holders of perpetual [EXEEXRTERFE ADIK
capital instrument - (197,755) (197,755)
At 30 June 2026 (Unaudited) 72026565308
(REER) 6,092,407 20,045 6,112,452
25. COMMITMENTS 25. K
The Group had the following capital commitments at the end of REBRBREBERE TIHEERK
the reporting period: ¥

30 June 31 December

2026 2025
20264 20254
6H30H 12H31H
RMB’000 RMB’000
AR%T ARETT
((VLEDTe [ 1)) (Audited)
(RE&EXZ) (2B 1)
Contracted, but not provide for: [EHENEES L
Construction, material and equipment  BEESEZREERER 2 E&
costs for development of clean kLR 58 8 A
energy project 747,070 267,652
Capital contributions to joint ventures maEhERGE QT
and associates B 499,648 499,648
1,246,718 767,300
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26. RELATED PARTY TRANSACTIONS

106

Save as disclosed elsewhere in the Interim Financial Statements,

the Group had the following material transactions with related

parties during the period.

(a) Transactions and balances with affiliates of

SDHS Group

As at 30 June 2026, the Company is 43.38% (31
December 2025: 43.38%) owned by SDHS Group,
a company established by the Shandong Provincial
Government as a wholly state-owned enterprise. Save
as disclosed to the condensed consolidated financial
statements, the Group entered into the following material
transactions with the affiliates of SDHS Group:

26.

Ealic SRz

PR R EMBOFTIRES
S A EE BT HR P B BR B 75 B AT L

TEARS o
() RRBEEEBBARZ

Balances with affiliates of
SDHS Group

With a bank, which is a subsidiary of E2—RI$R1T (B LR SIE

SDHS Group
— bank deposits
— unsecured loans

EE—RERBERR)

—EIRIRE W

BURSREEBRBATZ

R 57 R AE R

R20265F6H30H » & AT H
WERERER (HWLURE B
HRIEAEEBELENR
B)) #H43.38% (2025128
318 1 43.38%) # 5 ° bR HE
REMBRRAAKESEIN &
EEELFSREFAGE AT
SIMUTEARRS :

30 June 31 December

2026 2025
20265 20254
64308 128318
RMB'000 RMB’000
AR®TT AREFIT
(Unaudited) (Audited)
(REEEXZ) (2B 1Z%)
81 48

168,000 296,000

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

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

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

(a) Transactions and balances with affiliates of () HULRESREEHRBATZ
SDHS Group (Continued) R 5 R fEek (48)

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

2026 2025
20265 20254F
RMB’000 RMB’000
AR®TT AREETIT
(Unaudited) (Unaudited)
(REEXZ) (CRI&EZ)

Transactions with affiliates of B EEERER

SDHS Group BMEBARZRS
With a bank, which is a subsidiary B2 —R3$R1T (BLIESE
of SDHS Group EB—RENBERR)
— bank interest income —IRITFEURA 1 1
— interest expenses on bank —IRITEENERZ
borrowing 6,199 12,161
Guarantee fee paid to AU TNE AN ZEFRER
— subsidiaries of SDHS Group — L EESREENB AR
(Note (i) (Bt 5E()) 93,708 96,535
Note: =
(i) The guarantee fee is charged at 1% per annum based on the @i ERERDRRURSEREEMR
actual guaranteed amounts provided by SDHS Group and payable RHZBRERTER ESF1%
quarterly in arrears. UREY > M R 22 A

== EBBRAT 2026 FHIRE 107
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26. RELATED PARTY TRANSACTIONS (conTinuep) 26. REEET

108

(b) Transactions and balances with
SHNE Group

affiliates of (b)

In addition to the transactions detailed elsewhere in the
Interim Financial Statements, the Group had the following
material transactions with affiliates of SHNE Group during
the six months ended 30 June 2026 and 2025:

Name of related Nature of
group/company transactions Notes
M ER, ATSE RHHE B 5
BEWG*" and its subsidiaries Sales of electricity (i)
KB R BB AT HEE
SDHS Group* and its Sales of electricity
subsidiaries (i)
WEREEREEYRENBAT HESE
Joint ventures Interest income (iii)
aEhE B2
Associates Revenue form entrusted
operations
/N LG
Associates Revenue of construction
services
/N BIS AR U i
China Railway Long Cost of construction
Construction® services (iv)
FREg[E T2 IS ARTE AL A
SDHS Road & Bridge Group*  Cost of construction
services (v)
L= EEE IS ARFE AL A
Shangao Yunchuang Transfer of account
(Shandong) Commercial receivables and receive
Factoring Co., Ltd.* recourse factoring
finance services
under the factoring
agreement (i)
UEEE (LR mERE REREHGZEEZEEN
BIRAF R ERSBEERE
RIEFE AR

Shandong Hi-Speed Holdings Group Limited

INTERIM REPORT 2026

X5 @)

BILEMEREERRE AR
2R 5 KGR

BrePHART B R R B B AT s a2
R4 EE20264F K20254%
68308 IE/NER » AEEE
WS RERBBARGTE
UTFEARRS :

For the six months
ended 30 June

HZE6H30H LB R
2026 2025
20265 20254
RMB’000 RMB’000
ARBTFT ARETIT
(unaudited) (unaudited)
(REEEIZ) (CRE&=EZ)
7,685 11,067
793 522
- 3,235
2,760 2,429
- 424
- 17,920
- 12,327
- 2,260
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26. RELATED PARTY TRANSACTIONS (conTinueD)

(b)

Transactions and balances with affiliates of
SHNE Group (Continued)

Name of related Nature of
group/company transactions
FAMERE ATE&TE REMEE

26. BBAHR 5 @)

(b)

B RERBKBLRE

2R G RiERF (&)

For the six months

ended 30 June

#ZE6H308 1L~ EAR
2026 2025
20265 20254
Notes RMB’000 RMB'000
B 5 AR%T ARETT
(unaudited) (unaudited)
(RESEXZ) (R E1Z)

Non-recourse reverse
factoring financing
service under the

Shangao Yunchuang
(Shandong) Commercial
Factoring Co., Ltd.*

factoring agreement (ii) 902 -

WEER (L) BmERE FREBFRETIZEER

BIRAB® ¥R ARIEME R
Beijing Branch of Ping An Interest expense

Bank Co., Ltd. ("Beijing

Branch of Ping An Bank")* (vi) 12,472 -
TLZRITRHBRRF MEMX

IERA1T (FZIRIT

IERBITI*
Shandong Zhengchen Cost of construction and

Technology Co., Ltd.*” related services (vii) 459,563 -
WERERRERNBRRTY BIEMREEARTE A
Shandong Road and Bridge ~ Cost of construction and

Construction Group Co., related services

Ltd.*® (viii) 2,630 -
WERENRERERER  BEREREREAR

BIRAF"®
Shandong Hi-Speed Linteng  Rental expenses

Highway Co., Ltd. (“SDHS

Linteng”) # (ix) 294 -
WERSRERARBRAR MM

(MR SR EERE) *
& Beijing Enterprises Water Group Limited (“BEWG"), a company & BB EBMAR AT (MK

listed on the main board of The Stock Exchange of Hong Kong
Limited, a substantial shareholder of the Company.

2 Shandong Hi-Speed Group Co. Ltd. (“SDHS Group”), a company
established in the PRC with limited liability, an indirect controlling
shareholder of the Company.

SEZEREBARAT 2026 FHARS

#2

B —RNBEBHERZMA
RRABDERLEFTZRR BER
BINEERR

LWEsEREERARAR ((WERS
REM))  —RNPEMIZE
RRAB > HAAE ZEEEZERR
o
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HEE

26. RELATED PARTY TRANSACTIONS (conTinuep)

110

(b)

Transactions and balances with affiliates of

SHNE Group (Continued)

#3

#4

#5

#6

#7

#8

#9

Notes:

(i)

Shandong Hi-Speed Holdings Group Limited

China Railway Long Construction Group Limited (FR##[& Ti25&
EAFR/A5) (“China Railway Long Construction”), a company
established in the PRC with limited liability and a subsidiary of
SDHS Group.

Shandong Hi-Speed Road & Bridge Group Co., Ltd. (LIER&&E
BEE KD A RAE) ("SDHS Road & Bridge Group”), a company
established in the PRC with limited liability and a subsidiary of
SDHS Group.

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

Ping An Insurance (Group) Company of China, Ltd., through its
subsidiaries, holds more than 10% shares of Tianjin Clean Energy
Investment Company Limited (an indirect non-wholly owned
subsidiary of the Company), and Beijing Branch of Ping An Bank is
a subsidiary of Ping An Insurance (Group) Company of China, Ltd..

Shandong Zhengchen Technology Co., Ltd. (LLIERIE2FHE RS
ABR/AE]), a company established in the PRC with limited liability
and a 30%-owned company of SDHS Group.

Shandong Road and Bridge Construction Group Co., Ltd. (L&
NERBREREBMAERAT), a company established in the PRC
with limited liability and a subsidiary of SDHS Group.

SDHS Linteng, a company established in the PRC with limited
liability and a subsidiary of SDHS Group.

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

26. FEEG S
BIISHEREERKB AR

(b)

2z )

2R B KGR (&

#3

#4

#5

#6

#7

#8

#9

Haz -

INTERIM REPORT 2026

hEETREEEFRAR (T
TR  —RNPEKILIZE
RAB BURSRERZHEB
NCIE

LWRSREBERROARAE
(MUEREER) > —KRPE
MIZERRE BURSEE
BZHEAR

LWEEa (LR BEREER
AB —RNRBEBLIBERA
Ao RlRsRERZBEA
5o

FETFZRE (EE) RODBERR
BAEBENBARKAREEH
EEEEAEAFRAD (FAH
BZIE2ENBAR) BiB10%
BIBR(A > M RIVITIERDITTH
PET 2R ) RHBRA
BlZMBAF -

WRIERMERNBRAR —
KRFERINEREEAR
HURBREEEA30%ERR

AFe

LWERBEABRBRERERARA
B —RINHERINAREE
AR BURSEREEZHEA
ao
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For the six months ended 30 June 2026
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26. RELATED PARTY TRANSACTIONS (conTinueD)

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

Notes: (Continued)

(ii)

(iii)

(iv)

(v)

(vi)

The fees for transferring the account receivables and receiving
recourse factoring finance service under the factoring agreement
were charged on a mutually agreed basis. The related party
transactions also constitute continuing connected transactions as
defined in Chapter 14A of the Listing Rules. As at 30 June 2026,
the outstanding balances under the factoring agreement have
been fully settled. The fees for non-recourse reverse factoring
financing service under the factoring agreement were charged on
a mutually agreed basis. Pursuant to Rules 14A.90 and 14A.74
of the Listing Rules, the transactions have been granted a full
exemption.

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

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

On 4 January 2023, Yangzhou Baoying Beiging Photovoltaic
New Energy Co., Ltd.* (BMNEREILBRIERERAR),
an indirect wholly-owned subsidiary of SHNE Group, entered
into a procurement and construction contract with China Power
Construction Group Shandong Electric Power Construction First
Engineering Co., Ltd.* (FRIEBREEBURENELZF —LIEE
FR/A &) (“China Power Construction Group”) and SDHS Road &
Bridge Group (LIS 85 M), pursuant to which China Power
Construction Group and SDHS Road & Bridge Group agreed to act
as the contractors for the construction work with an aggregate
contracting fee of RMB94,074,000 (inclusive of all taxes).

On 5 September 2025, Shandong Hi-Speed Photovoltaic Power
Development Company Limited (“SDHS Photovoltaic”), a
subsidiary of SHNE Group, entered into the loan contract with
Beijing Branch of Ping An Bank (the “Loan Contract”). Pursuant
to the Loan Contract, Beijing Branch of Ping An Bank agreed to
provide a loan of RMB868,334,000 to SDHS Photovoltaic, with an
interest rate of 3.1% per annum.

26. BBAHR 5 @)

B RERBKBLRE
2R B KGR (&
Miaz : (&)

(b)

(ii)

(iii)

(iv)

(vi)

RIFRIB R REBORR L E
BERBEEFRERERENER
bt HEEEEWE - 2 LR
B 75 R A IME R E AR RIS 14A
EERNFFERER S 502026
F6H30H > RIBHHEE FHRE
BEHREBEE B RERZEE
TZEBRERAREMERS
WERTLIZE SR REEE -
RiE EHRAF14A 906K F
14A7M%  ZER ZEELEE
o

ZEMBWATZREBETFSE DR
EWEEER FMER10%-

20225108208 » LS FHAER
SEENEZEEZERB AT AL
ReREEHBARFIHRA
RetEEARAR (MR ITERK)
EHEETRINIRER B
b P ITHRARTHEIRRAR
EEAER

R202351848 > BINEEILE
HRIEBERBRAR (LEFAE
BREBBEE2EWBAR) #h
HERERLRBENERF—T
RERRAR (HPEEEE®E) &
BB BEEIIIIREREES
o Bgib FEREREERERLS
BIBEEREUATBEARE
94,074,0007t (BIEFMERIA) #
FERRIREHNAER-

202569850 ) LB AREN
BERAERAT (TWsHR) (W
SHEREENBAR) HER
SRITEEA T NERER (T8
REE) RIEERER TR
SRITIERATRRALSARE
AR £868,334,0007cH9E R >
FEFRA31%
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26. RELATED PARTY TRANSACTIONS (conTinuep)

112

(b)

(@]

Shandong Hi-Speed Holdings Group Limited

Transactions and balances with affiliates of
SHNE Group (Continued)

Notes: (Continued)
(vii) On 13 September 2025, Heze Shandong Hi-Speed Comprehensive
Energy Co., Ltd. (“Heze SH Energy”), a subsidiary of SHNE Group,
and Shandong Zhengchen Technology Co., Ltd. (“Zhengchen
Technology”) entered into the EPC contract. Pursuant to the EPC
contract, Heze SH Energy agreed to engage Zhengchen Technology
to provide relevant EPC services in relation to the project with an
aggregate contracting fee of RMB1,011,366,000 (inclusive of all
taxes).

(viii) ~ On 18 July 2025, Feixian Zhuoneng New Energy Co., Ltd. (“Feixian
Zhuoneng New Energy”), a subsidiary of SHNE Group, entered
into the EPC contract with the joint contractors, namely Shandong
Road and Bridge Construction Group Co., Ltd., Shandong
Provincial Communications Planning and Design Institute Group
Co., Ltd. and Shandong Electric Power Engineering Consulting
Institute Corp., Ltd. Pursuant to the EPC contract, Feixian
Zhuoneng New Energy agreed to engage the joint contractors to
provide EPC services in relation to the project with an aggregate
contracting fee of RMB58,551,000 (inclusive of all taxes).

(ix) On 29 December 2025, Shandong Hi-Speed New Energy

(Shandong) Co., Ltd. (“SHNE (Shandong)”), a subsidiary of SHNE,
entered into the lease contract with SDHS Linteng (the “Lease
Contract”). Pricing principles are based on market rents.

(x) As at 30 June 2026, SHNE Group provided the total guarantees of
approximately RMB4 million to an associate.

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

During the six months ended 30 June 2026 and 2025,
certain bank deposits, cash and cash equivalents and
bank borrowings as of 30 June 2026 and 31 December
2025 and the relevant interest earned or paid during
the period are transacted with banks and other financial
institutions controlled by the PRC government. In the
opinion of the Directors of the Company, all such
transactions were conducted in the ordinary course of
business and on normal commercial terms.

26. BBAHR 5 @)

B REEKB QS
ZRF A& ()

(b)

(9

INTERIM REPORT 2026

(viii)

(ix)

2025698130 > SE L 4w
GREBRERAT (GFTEWLSAE
TR (LE s REEKB A R)
HBURFRMERNMBARAT
(TERRE) sTIEPCER ° 1R
REPCER FELUSAERRR
ZEIERERASEEAAR
#1,011,366,0007T (BIEFRER
18) B918 B {2 A8 RAEPCAR S ©

1202578180 B EREM
BERAMRAT (T&EFB I AHAE
R (LEesREENEAR)
HEEERE A BILEE QBE
REREEERAT WWRER
BREZSIRERRRAR KWL

BAHIREEHARERAE) &1
IEPCEF - RIREPCE R & FE
SREMERARZERSREA
TIE B RRMHEPCIRES A B4 E
# A\ RI58,551,0007s (BIEFFA
R18) o

720255128298 LS # IR

(W) BARAT (TLEH R
(WE) 1) (F L3RR IR = K B
AR BLRBERERITIEE
&R (MEAE)) - EEREL
miBHEREE.

202656830 LS HAER
EEE—XEEABRMEERE
EHARBIAEE T

BREHEMBFERERZ
R 57 R kG bR

HE2026%F K%2025%6830H
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26. RELATED PARTY TRANSACTIONS (conTinueD)

(d) Transactions and balances with a company
controlled by a former director of the
Company

As at 30 June 2026, the Group has an amount due
from China Hover Dragon, in which Mr. Ji Kewei, the
former director of the Company, has interest in it, of
approximately RMB123,121,000 (31 December 2025:
RMB123,121,000).

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

26. BBAHR 5 @)

(d)

(e)

BARAT —HAEEEES
ZRE)ZR 5 K AEEF

R2026E6H30H » A& @ fE
WHESREZREBENAAR
#123,121,0007% (2025412
B318 : AR#123,121,000
70) A ABAEEESTA
BEERTEDERE ER

FEBMITEEEASZFHM

For the six months
ended 30 June

#E6H308LL/~ER
2026 2025
20264 20254
RMB’000 RMB’000
AEEBTT AREEFTT
(Unaudited) (Unaudited)
(R ER) CREE &%)
Short-term employee benefits R R EEF 3,069 3,054
Retirement benefit scheme IRNAER 5T B HX
contribution 24 17
3,093 3,071

IISEREBABIRAT 2026 hHAFRE 113
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27.

114

FAIR VALUE MEASUREMENT OF FINANCIAL
ASSETS

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

measurements.

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

the financial assets.

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

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

inputs used).

Shandong Hi-Speed Holdings Group Limited

27.

INTERIM REPORT 2026

m;

TREEANEE

=l

\

FEBREEBEASEESBENLAR
EstEMERM R AR -

Rttt EREEXATHREBZLN
BEF AEBEASER THRA
MHEERHE - HE —RBAHK
BAUR AEEEZEBIGE
BINEBEEMETEHE cEBE
BEERSERIIBLEMNERS
B UBlEGBZEERMAER
BARB - xEEEEESY¥ER
KABHTESER—R > LUIERE
THEEARNERHZRE-

RANEFEZEMEEZ
NARE

MMBREMS > ~&EBET
THREENSHRESHREAR
Bt - TR AHFZETE
MEEANEETER EZZER
(CEHEMERZEERA KR
AR ©

(@)



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
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27. FAIR VALUE MEASUREMENT OF FINANCIAL

ASSETS (conmivuep)

(a) Fair value of financial assets that are

27.

TREEANEFE @

() BAREFEZEWMEEZ

measured at fair value (Continued) NRE #E)
Level 1 Level 2 Level 3 Total
5—k E4R B=4 45t
RMB'000 RMB'000 RMB'000 RMB'000
AREFT ABETRT ARETRT ARETE®
As at 30 June 2026 1£20265F6 5308
(Unaudited) (REBER)
Financial assets at FVTOCI A REE A
Hth2milas
ZEHEE 14,562 885,939 2,675,075 3,575,576
Financial assets at FVTPL BRARETABRZ
SRBE 1,927,326 552,674 742,481 3,222,481
1,941,888 1,438,613 3,417,556 6,798,057
As at 31 December 2025 7220255128318
(Audited) (REZ)
Financial assets at FVTOCI A REE A
Hth2mils
ZEHEE 20,050 692,999 2,745,214 3,458,263
Financial assets at FVTPL BAREFABGRZ
TRIEE 1,973,119 578,502 750,178 3,301,799
1,993,169 1,271,501 3,495,392 6,760,062
During the six months ended 30 June 2026 and 2025, #H E20264F 522025 6530H

there were no transfers between Level 1 and Level 2, or

transfers into or out of Level 3. The Group’s policy is to

recognise transfers between levels of fair value hierarchy

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

EARER  F—HRAXE R
B EEE TESANEL
BE=REVIBEN - REBAIBUR
BNELBER RS HARESR
ANRERBRZERIEE-
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BREEMBRERWE (8)

For the six months ended 30 June 2026
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27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TREEANESTE @
ASSETS (conmivuep)

(@) Fair value of financial assets that are () BAREHEZEMEEZ
measured at fair value (Continued) NRE #E
Fair value as at

RTIBHZARE
30 June 31 December  Fair value

Items 2026 2025  hierarchy  Valuation technique(s) Valuation model(s) and key input(s)
20265 20255

EH 6A308 128318 AfRESESRE GERE RERARERHALE

RMB’000 RMB'000
ARETT ARETTT
(Unaudited) (Audited)
(REER) (l&Bi%)

Financial assets at FVTOCI
BAREHAEMEZEREZ
SREE

Unlisted equity investments

FLmRARE
- outside Hong Kong 38,255 39,874 Level 3 Market approach Discount for lack of control: 20.0%
(31 December 2025: 20.0%)
-FEME F=M iy BAZ R ITEE 1 20.0%
(20255128318 : 20.0%)
- outside Hong Kong 300,412 300,412 Level2 Latest transaction price N/A
—BBMIMIE R RSB TBA
Listed equity investments
LHRARE
- in Hong Kong 14,562 20,050  Level1 Quoted price in active market N/A
-&# -1k ERTEZRE TER
Notes
FE
- outside Hong Kong 545,328 563,768  Level 3 Discounted cash flow Discount rate: 14% (31 December
2025: 14.0%)
—&EUME E=H HBRELRE BERE 114%
(20255128316 : 14%)
- outside Hong Kong 172,317 - level2 Market price quoted by brokers ~ N/A
-FEUMER BT BEFRBRHHIHER TER
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BRGEEMBRERWE (B)

For the six months ended 30 June 2026

252026465305 1L 7188
27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TREEANESTE @
ASSETS (conmivuep)
(a) Fair value of financial assets that are (a) FBARBEEZEMEEZ
measured at fair value (Continued) NRE #E)

Fair value as at

RTIBMZARE
30 June 31 December  Fair value
Items 2026 2025  hierarchy  Valuation technique(s) Valuation model(s) and key input(s)
20265 20256
ELE| 68308 128318 ARESSE HERE ERAREEBAYE
RMB'000 RMB'000
ARETR ARETT
(Unaudited) (Audited)
(RIEER) (&%)

Financial assets at FVTOCI
(Continued)

BAAEAAEMZERGZ
EHEE B

Unlisted bonds
FLEHES

- outside Hong Kong 2,091,492 2,141,572 level 3 Discounted cash flow Discount rate: 5.0%-14.0%
(31 December 2025; 6.5%-14.2%)
—EBMIMIE E=R HRRERE 853K 1 5.0%-14.0%
(20255128318 © 6.5%-14.2%)
Listed bonds
LHES
- in Hong Kong 3,828 4,083 Level2 Latest transaction price N/A
-&# EH RER 7B T~ER
- outside Hong Kong 83,788 62,910  Level 2 Latest transaction price N/A
—&EMME EH BRRZER ~ER
Investment fund
RERE
- outside Hong Kong 325,594 325,594 Level 2 Latest transaction price N/A
—&EMME EH BRERSER ~ER
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREEMBRERWE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

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

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

Fair value as at

RTFRBMZARE
30 June 31 December  Fair value
Items 2026 2025  hierarchy  Valuation technique(s) Valuation model(s) and key input(s)
20265 20256
EH 68308 128318 AREER HERKS EERA R RHA LS
RMB’000 RMB'000
ARETT AEBFT
(Unaudited) (Audited)
(REER) (B&1%)

Financial assets at FVTPL

118

BAREHAREZENERE
Held-for-trading investment funds
BIEEBENRERS
- in Hong Kong 51,507 61,802  Level2 Market price quoted by brokers ~ N/A
—EH EH BB ER TBA
- outside Hong Kong 68,800 68,801  Level 2 Market price quoted by brokers ~ N/A
-EFEUME Fh RICFRBRRTHER TER
- outside Hong Kong 116,291 121,703 Level 3 Discounted cash flow Discount rate: 7.4% (31 December
2025:7.3%)
—&EMME B=H HREERE BRIRE 17.4%
(2025512A31H 1 7.3%)
Listed equity investments
tHRARE
- in Hong Kong 581 34,254 Level 1 Quoted price in active markets ~ N/A
-&# -1 ERTHEZRE TER
- outside Hong Kong 1,926,745 1,938,865  Level 1 Quoted price in active markets ~ N/A
-FEUME E—# ERMEZRE TER
Other investment funds
HEtEEe
- outside Hong Kong 418,256 427,789 Level 2 Market price quoted by brokers ~ N/A
-EFEUME Fh RICFRBRRTHER TER
Listed bonds
LHEH
- outside Hong Kong 14,111 20,110  Level2 Latest transaction Price N/A
-FEME EH RER 7B TER
Unlisted equity investments
FLmRARE
- outside Hong Kong 626,190 628475  Level 3 Market approach Discount of lack of marketability:
20.0% (31 December 2025: 20.0%)
-FEME =4 i3 Rz BHIEATE 1 20.0%

(20258128318 : 20.0%)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (B)

For the six months ended 30 June 2026
B F2026F6/530H 1L 185

27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. =Rt
ASSETS (conmivuep)

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

The following table details the Group’s sensitivity to the
increase and decrease in discount rates and discount
for lack of marketability, with all other variables held
constant, on the Group’s profit or loss and other
comprehensive income for the six months ended 30 June
2026 and year ended 31 December 2025:

Increased/
(decreased)

s,/ GA)

For the six months ended HF2026F6 5300

30 June 2026 Iy )]
Discount rates increased by ARIREIEm 10%
Discount rates decreased by BRI R (10%)

Discount for lack of marketability &= 851 #7322 1)

increased by 10%
Discount for lack of marketability &= #84 M s
decreased by (10%)

BEEAAEE®

RANEFEZEMEEZ
DARME @)

TRHEVNEFMBEEMEB S
FAENRIIRT  AEEHE
202668 30H IE/NE B K &
F2025%F12A31BIEFEZ
B R EH M E W SRR
B R = 58 £ 14 47 52 18 0 Ko o 2L
HERE !

Increase/

(decrease)

Increase/ in other
(decrease) comprehensive
in loss income

5 Hitt 2 EKEE

gm, Ge) gm,/ (R)
RMB'000 RMB'000
AEETR AREBTR

1,125 (7,793)

(831) 29,444
7,069 (947)
(7,069) 691
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREEMBRERWE (8)

For the six months ended 30 June 2026
B F20264F6/430H L5185

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

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

Increase/

(decrease)

Increase/ in other

Increased/ (decrease) comprehensive

(decreased) in profit income
bl Hitn 2 milkes
gm,/ GRL) t&m,/ (i) #m,/ GR)

RMB'000 RMB'000
ARETT ARETR
For the year ended #HZX2025%12831H
31 December 2025 LHEE
Discount rates increased by EABIER S L)) 10% (1,357) (20,588)
Discount rates decreased by BRIRE R/ (10%) 1,327 19,223

Discount for lack of marketability &= 851 #7328 10

increased by 10% (6,043) (987)
Discount for lack of marketability &= 54 M s /)
decreased by (10%) 8,680 720
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BRGEEMBRERWE (B)

For the six months ended 30 June 2026
Bl FE202646530H 1E 518 F

27. FAIR VALUE MEASUREMENT OF FINANCIAL
ASSETS (conmivuep)

(b) Reconciliation of level 3 fair value
measurements

The movement during the six months ended 30 June

g

27. TMEEANEFE @

(b) FB=MANEFTEHR

EZMANEFBEEHFNEE

2026 and the year ended 31 December 2025 in the 20266 830 LB A KR E
balances of level 3 fair value measurement is as follows: F2025F12A3MHLEFEZ
EEIUNT -
Financial Financial
assets at assets at
FVTPL FVTOCI Total
BAREHA RAREFAHM
BRZEHEE 2ENEZEMEE st
RMB'000 RMB'000 RMB'000
ARETT ARBF T ARETF T
At 1 January 2025 (Audited) 1202551818 (=% 720,680 3,732,208 4,452,888
Disposal HE - (380,137) (380,137)
Fair value gain/(loss) PaERE (B58)
—in profit or loss —RiE= 35,254 - 35,254
—in other comprehensive income  —HEM2E W - (534,219) (534,219)
Exchange realignment [ERRE (5,756) (72,638) (78,394)
At 31 December 2025 and 12025128318 K&
1 January 2026 (Audited) 20265 1R 1H (EE1%) 750,178 2,745,214 3,495,392
Fair value gain AnEWRE
—in profit or loss —REa 4,629 - 4,629
—in other comprehensive income  —HEfth2E R & - 22,678 22,678
Exchange realignment [ERREE (12,326) (92,817) (105,143)
At 30 June 2026 (Unaudited)  #*202656H30H
(REER) 742,481 2,675,075 3,417,556

28. COMPARATIVE AMOUNTS

Certain comparative amounts have been reclassified to conform
to the current period’s presentation.

29. APPROVAL FOR THE INTERIM FINANCIAL
STATEMENTS

The Interim Financial Statements have been reviewed by the
Audit Committee of the Company and were approved and
authorised for publication by the board of directors on 28
August 2026.

28. LEEEZEE
EFLHLRSEBEOETEHSE U
AR 25— o

29. #LERHERBAFEHR IR
MM BB RELAEA AT BZS

EEER TEKEHESFEN2026
F8H 28 LR IRETIE -
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DEFINITIONS

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

following meanings unless otherwise specified:

“Audit Committee”
BiZEEE

“Board”
EEg

“Bye-laws”
T4HAI

"CG Code”
M2 EA<FA)

"Code Provision”
I<FRIMES

“Company” or “SDHG"

IR RBHLSER]

“controlling shareholder”

MR AR ER

“Corresponding Period”
IEFEHA

"Director”
M=

"Executive Committee”
IHITEES]

“Group” or "we"

TRER) - TEE IS FH MY

JFEEABUTRE

the audit committee of the Company
KRBEZEZEE

the board of Directors of the Company
KRBDEFE

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

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

EHRAMERCIFrE R EEE R TR

the code provisions of the CG Code
EEEBTRZFRME

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

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

has the meaning ascribed to it under the Listing Rules

BE EHRAFTE TR

the six months ended 30 June 2025
HE2025F6H30H LL7XME R

the directors of the Company
KABES

the executive committee of the Company
KRABRMITEZEE

the Company and its subsidiaries
KRB RHEHKEAE
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DEFINITIONS (CONTINUED)
Bx (8)

W
ER.

"HKD"
b= 5aul|

“Hong Kong”
r&%]

“Listing Rules”

rEmmRE])
“Model Code”
ME %A

MW
MIKEL

“Nomination Committee”
HE%EEE

"PRC"” or “China”
MepE |

“QFLP"
MERIBESNEREBA

“Reporting Period”
MR & HA)

“RMB” or “CNY”
AR

“SDHS Group”
MRS RER]

“SFC”
E

BR
g

J

o

gigawatt
B

Hong Kong dollars, the lawful currency of Hong Kong
BB EEEEAETT

the Hong Kong Special Administrative Region of the PRC
PEEBFHITHE

the Rules Governing the Listing of Securities on the Stock Exchange

B3 PrsE 25 L ARA

the Model Code for Securities Transactions by Directors of Listed Issuers

contained in Appendix C3 to the Listing Rules

EHRAIMERCPAEZ EHETAEFTETRSFRZRETR]

megawatt

KR

the nomination committee of the Company
KABIRGEES

the People’s Republic of China
hEE AR HME

Qualified Foreign Limited Partner

BIRIENEREBA

the six months ended 30 June 2026
HZE20265F6H30H LE7XME R

Renminbi, the lawful currency of the PRC
REIEESBARE

Shandong Hi-Speed Group Co. Ltd., a company established in the PRC with

limited liability and a controlling shareholder of the Company

WRSEREBRRAR  —ERPREMLINERAT  HAABNERKRE

the Securities and Futures Commission of Hong Kong
BEARSRIEEHEREEY

SEZEREBBRAT 2026 FHARS
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DEFINITIONS (CONTINUED)
Bx (@)

"SEQ"

855 B E 1R A

“Share Option Scheme”
MEE RGeSt &)

“Shares”
MR&1%

"Shareholders”
MA% R

“SHNE”

ML #rAE TR
“SHNE Group”
MUEHAERE B

“Stock Exchange”
TH§E 22 PR

“VNET"

Mt 42 B Bk

the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong Kong, as
amended, supplemented or otherwise modified from time to time
SREPIBNERZ S RIPERAL > KREMEET R EA S B

the share option scheme adopted by the Company on 18 August 2014
RABR201458 518 AR BB 1 5T B

the ordinary share(s), currently of par value HK$0.001 each, in the share capital
of the Company
KABIRA B RIS REE0.001 BT EiER

the shareholders of the Company
KRR

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

LS REBERAR —ERXHASHEEMALNERAE  HRH M
B3P MR B (BRIDASK © 1250) » AR ABNIEEZEHB AT

SHNE and its subsidiaries
WEHERRENRB AR

The Stock Exchange of Hong Kong Limited
EAMERZFABERAT

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

i HH —EARESHESTMMIINERRERAS HABREER UUE
BlFsERER) RmETERR S BREASR (VNET)

124 Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2026



EREERRAE

HANDONG HI-SPEED HOLDINGS GROUP LIMITED




	封面
	目錄
	公司資料
	管理層討論與分析
	其他資料
	簡明綜合收益表
	簡明綜合全面收益表
	簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流量表
	簡明綜合財務報表附註
	釋義
	封底

