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FEERDERDE

DEFINITIONS

In this interim report, the following terms shall have the following meanings, RAFRHIREFR - RXESEMMEI - TIFHE

except otherwise stated:

“affiliate(s)”

(B mAL]

"Articles” or "Articles of

Association”
[ER X[ ARER]

"

"associate(s)

[BEA

"Audit Committee”
ESELES

“Board” or “Board of Directors”

[E=g

"CG Code”
[eEEA~FA]

“China" or "PRC”

[FFE ]

“close associate(s)”

[EZHBEA

HEERAFUTRE

with respect to any specified person, any other person, directly or indirectly,
controlling or controlled by or under direct or indirect common control with such
specified person

RERFEALME - BEAEEEHNZETALTRZZEEATERLBEE
3k B 2T TE A £ B R st S AR e (R AT E A A £

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

ARTATER (ETHIET)

palll}

has the meaning ascribed thereto under the Listing Rules

BA EWRRAIE T ARNRE

the audit committee of our Board

EFxg®ETLRRe

the board of Directors

52

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

LR A ERC1 P F E VR ST A

the People’s Republic of China, which only in the context of describing PRC rules, laws,
regulations, regulatory authority, and any PRC entities or citizens under such rules, laws
and regulations and other legal or tax matters in this interim report, excludes Taiwan,
Hong Kong and the Macau Special Administrative Region of the People’s Republic of
China

mEARKME  (ERAPPRREFHEMAPEIRA AR AR BERBR
ZERA  ERRLOER AN HEMEBETE THEMTEERIARTME - T8
FHREGE - REESRPEARIMEIRPSRIITRE

has the meaning ascribed thereto under the Listing Rules

BA EWRRAIE T AR RE
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"CNSH Zerun”

[ErLEERE]

“Company” or “our Company”

RAVNCTH

‘connected person(s)”

[BEAL

‘core connected person(s)”

[T REAL]

“Director(s)”

[E%]

“Domestic Share(s)”

[RER]

“Employee Incentive Schemes’

[B TR =S

4

DEFINITIONS

CNSH Zerun Energy Partnership (Limited Partnership) (B IL/&Z B RE B D% (E
&%)
BEELEEHRREREE(BREE)

Shanghai REFIRE Group Limited (E/8E#EEREBRMD AR AR, a joint stock
company with limited liability incorporated in the PRC, the predecessor of which
was Shanghai REFIRE Group Ltd. (E/BE2gEREEBRAF]) (formerly known as
Hangzhou REFIRE Technology Co., Ltd. (EZgREHR @M AR 2AF])), a limited
liability company established in the PRC on September 18, 2015, and if the context
requires, includes its predecessor

FREREREERNAERAR - —REFBEFEMEAZORNHERIEF - A S
R/ EBEBRREEERAR (AIBEEREREE (MM)BERAR) - —FKK2015
FORIBREFRBKINEREMEATR - IXEFIE - BEANS

has the meaning ascribed thereto under the Listing Rules

BB EWRRIE T AR RE

has the meaning ascribed thereto under the Listing Rules

BB EWRRIE T AN RE

the director(s) of our Company

AARES

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

each, which are subscribed for in Renminbi

RAFREAREREEARE1.00THEBR - AARERE

the employee incentive schemes of our Company which were adopted or last
amended on January 21, 2024
RATFR2024F1 A21 BERASESZHERTH 8 TR S
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FEERDERDE

DEFINITIONS

"ESOP Platforms”

[BTHEEFE )

"o "o

“Group”, “our Group’, “we’,
"us” or “our” or "REFIRE"

[REE e[ HM k[ E2BRER ]

“H Share(s)"

[HAZ

“Hong Kong" or "HK"
[&5]

“Hong Kong dollars” or "HKS"

[

“|FRSs”
[ B B s ¥R 5 R

“Listing”
[

“Listing Date”

[T A8

“Listing Rules”

[ LAl

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

FEER - BRI - HEFE - ERE - DERTE - EFERINEXRE
IHIREEITE  REXEME @ [ ELREREEITF A HEEPEM—E

our Company and all of its subsidiaries, or any one of them as the context may require

AR REMEHBRARIIZXEME - HRER—KAF

overseas listed ordinary share(s) in the share capital of our Company with a nominal
value of RMB1.00 each, which are subscribed for and traded in Hong Kong dollars and
listed on the Stock Exchange
RAFRAPFREEARE 1.007THRIN EHEBA - LUBTTRE R 5 I pA B
A ET

the Hong Kong Special Administrative Region of the PRC
PEEBFRITTHRER

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

BTN - BENEEER

International Financial Reporting Standards

B B B 7 R o 2 B

the listing of the H Shares on the Main Board of the Stock Exchange
HA 7 Bk 52 BT = AR T

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

are first commenced on the Stock Exchange

2024 F 12 A6H HIREB R FTE R EmT a R EBLAE =M HE

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

Limited (as amended, supplemented or otherwise modified from time to time)

(BABERHMARARES LR (BTRERT - #Rg AR AER)
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“Main Board”

[E1R]

“Model Code”

&% Al

“Nomination Committee”

[MERZEE]

"Pre-IPO Share Option Scheme”
[ERAFREERERET S

“Previous Period”

[BEHRE

"Prospectus”

R ERE |

“Qiyuan Fund”

[RUREZ ]

"REFIRE Technology”

[ER

“Remuneration and Appraisal

Committee”

(HEEREEE ]

DEFINITIONS

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

FRBRPTEENRRETS (T RERETS) B RNE BB GEM A E A
1TE1E

the Model Code for Securities Transactions by Directors of Listed Issuers as set out in
Appendix C3 to the Listing Rules
ETRBIMERCIPAE LM BT AESETER R HERET

the nomination committee of our Board

EFERE%EBE

the share option scheme adopted by our Company on January 21, 2024
AABER 202451 A21 BERNH B RS

the six months ended June 30, 2024
HE2024F6 A30H1EXEA

the prospectus issued by the Company and published on the websites of the Company
and the Stock Exchange on November 28, 2024
RARP2024511 A28 BIEEA R B RE A PAASIL B M HBARE R

Xi'an Gaotou Qiyuan Hard Technology Investment Fund Partnership (Limited
Partnership) (FAZ S IXRURERIHEIREE A B E(BRE®))
AZERARENEREESEBEX (BRAR)

Shanghai REFIRE Technology Co., Ltd. (E/8EBaEREHT AR A F]), a limited liability
company incorporated in the PRC on December 17, 2014 and one of our subsidiaries
EREBRERBFERAT - —RR2014F12 178 EFRBEEMKZHBRET
AAE - WARMNMKEARZ—

the remuneration and appraisal committee of our Board

EFEeVMEEREZE S
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DEFINITIONS

“Renminbi” or "RMB”"
AR

"Reporting Period”

[ HAE

"R&D"
[ 3% |

“SEQ”

[§& 75 K A& fEkf51 ]

“Shanghai Unilia”

[ bS]

“Shanghai Weijing”

“Shanghai Weijun”

[ EEETEL ]

“Shanghai Weilan”

[ LR

“Shanghai Weiqging”

[EB

R7)5

r
St

“Shanghai Weiyi”

[ BB

Renminbi, the lawful currency of the PRC

AR - FEEDEEE

the six months ended June 30, 2025
BHZE2025%6 4308 £/ E A

research and development

g b e %

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

amended, supplemented or otherwise modified from time to time

BREDFS71 EC(ESF MGG (B REHERT - fFR AR5 e

Unilia (Shanghai) Fuel Cells Inc. (L8 BEHeEIREHRABRAR]), a limited liability
company incorporated in the PRC on May 23, 2017 and one of our subsidiaries
LEBEMERBBEERRAR - —KKR2017F5 A23BEFRBEGFMAZAERET
RAE - WARMOMERAR 2 —

Shanghai Weijing Management Consulting Partnership (Limited Partnership) (/8 &f
RERHAABREAERAR)), one of our ESOP Platforms
PERREERFAGECE(BRAR)  BMNEIFRAEITAa L —

Shanghai Weijun Management Consulting Partnership (Limited Partnership) (_E/& 554
EIRHAEBREBERER)), one of our ESOP Platforms
LERNBERZRNARCE(BRAR)  RANBIHBRAEIFaZ—

Shanghai Weilan Business Consulting Partnership (Limited Partnership) (_t /& 5 8 B 75
BHEBLEEBREE)), one of our ESOP Platforms
FEERERGHRASREE (BREX)  BMOEIRRASEITARZ—

Shanghai Weiging Management Consulting Partnership (Limited Partnership) (/8 &f
BEIEBHAABLEBERER)), one of our ESOP Platforms
LBEERERAAGBEE(ARER)  RANEITHKRFETEZ—

Shanghai Weiyi Management Consulting Partnership (Limited Partnership) (/8 & &
ERHAEBLEAERER)), one of our ESOP Platforms
LERBRERRRNAREE(BARAR)  RANBISBRAEIFaZ—
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“Shanghai Yuanyiqging”

[ E&RIFE ]

“Share(s)"

[t ]

“Shareholder(s)”
[ A% 3R

“Stock Exchange”
[ Bt 22 P

“Strategy Committee”

[BREES]

"

“subsidiary(ies)

[HEnaE]

“Supervisor(s)”

[E%]

“Supervisory Committee”

(B e

“United States” or “U.S."

[E]

“U.S. dollars”, “USS”" or “"USD”
[

u% "

(%]

DEFINITIONS

Shanghai Yuanyiging Management Consulting Partnership (Limited Partnership) (/&
RITEEEEHEBEREERER)), one of our ESOP Platforms
EERTSERZAGREE(BRAR)  RANEIHRASIFEZ—

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

RRABRAREREEARE1.00THEBR - BEANEREHE

holder(s) of our Share(s)

BnmaA

The Stock Exchange of Hong Kong Limited
EBBERXHAARRAT

the strategy committee of our Board

ExeBKEEg

has the meaning ascribed thereto under the Listing Rules

BB EmRRIE T AR RE

member(s) of our Supervisory Committee

EFEEXE

the supervisory committee of our Company

ARREREE

the United States of America, its territories, its possessions and all areas subject to its
jurisdiction

ENBERE - HEL - B AR ERDEEENME TR

United States dollars, the lawful currency of the United States

XL XEREEER

per cent

ANt

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

Hret - AMEWAIRER P BRI BRI ERBD BERRA -



12 Shanghai REFIRE Group Limited | L8 ESASREBRHERD T

FINANCIAL HIGHLIGHTS
B HE

For the For the

six months ended six months ended

June 30, 2025 June 30, 2024

HZE20255F HE20244F

6830 EAEA 6A308 1E/XME A

(Unaudited) (Unaudited)

(RESEE) (REeE)

(RMB’000) (RMB'000)

(AR®T ) (AR®FT)

Revenue Y A 106,948 118,736
Gross Profit 7 (13,455) (17,369)
Loss before income tax K AT1S #4 BT &5 18 (352,408) (489,819)
Loss for the period #JRET1E (352,201) (487,929)
Loss per share attributable to shareholders of the Company for the period RMB(3.86) RMB(5.74)
HAR A A BIIR R FE S T AR5 18 ARM(3.86)T AR¥E(574) 7T

1 N —
June 30, 2025 December 31, 2024

20256 H30H 2024128318

(Unaudited) (Audited)

(REHFE) (g&=at)

(RMB’000) (RMB'000)

(AR®F ) (AR®FIT)

Total assets 42 & & 4,610,107 4,692,131
Total liabilities B {E42%8 2,999,300 2,753,042
Equity attributable to owners of the Company ANA &% A A FE(R S 1,725,155 2,036,150

Cash and Cash equivalents 3 & RIS EEY) 1,051,112 883,356
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During the Reporting Period, total revenue was approximately RMB106.9
million, representing a decrease of approximately 9.9% compared
to that of the same period in 2024, among which, the revenue from
sales of hydrogen fuel cell systems increased by approximately 141.8%
compared to that of the same period in 2024 and the revenue from
overseas regions increased by approximately 360.3% compared to that

of the same period in 2024;

During the Reporting Period, gross loss was approximately RMB13.5
million, representing a decrease of approximately 22.5% compared to

that of the same period in 2024;

During the Reporting Period, the loss attributable to the owners of the
Company was approximately RMB332.7 million, representing a decrease
of approximately 28.7% compared to the loss attributable to the owners
of the Company of approximately RMB466.4 million for the Previous

Period;

During the Reporting Period, the net inflow of cash flows generated
from operating activities was approximately RMB95.1 million. As of June
30, 2025, the Group had cash and cash equivalents of approximately
RMB1,051.1 million, representing an increase of approximately 19.0%
compared to approximately RMB883.4 million at the beginning of the
Reporting Period; and

No dividends were declared for the six months ended June 30, 2025.

FINANCIAL HIGHLIGHTS
MBRHE

R EHE - QAN ABARB10698
BT B2024F R ER 2 £)9.9% - HA -
TR E D RF R SHE R A 20245 R HA
HANEI141.8% + R G I [E AU A R
20244 [A] HA3E hN49360.3%

K& EE - EREBENAARKI13EE
TC + $R2024F R HRRL A B 18 4922.5%

R|EEM - ARREBABLBELR
ARB332788T - MBTARARRRE
BABEEBORARK 6040 8T
BEABIEEBREBABRR A #287%

RSB CEEFDHAERESMFRA
HB/ARESSIESEIT c BE2025%F6A30
H AEENReRRZFEWARAR
1,051 1 BB BRREHVNOARKE

e —

883.4 8 & TIEMAI19.0% K&

HZE2025F6 A30H IE/5E AW ES R T
AL o
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEETWNR D

MANAGEMENT DISCUSSION AND ANALYSIS

In the first half of 2025, China continued to refine its hydrogen
energy industry policies and accelerate the development of a robust
industrial ecosystem. The “Guiding Opinions on Energy Work in 2025"
issued by the National Energy Administration emphasized the need
to promote the establishment of comprehensive hydrogen energy
management mechanisms across various regions. The number of
demonstration city clusters expanded further, with six new locations,
including Hami in Xinjiang, Lvliang in Shanxi, Jiyuan and Puyang in
Henan, Cangzhou in Hebei and Dalian in Liaoning, joining the national
fuel cell vehicle demonstration city cluster. This expansion reflects the
policy makers' strong emphasis on and sustained commitment to the
sector. Meanwhile, over 10 provinces and municipalities introduced
preferential policies exempting or reducing highway tolls for hydrogen
fuel cell vehicles, thereby broadening their operational scope and
gradually forming a nationwide hydrogen energy highway network.
These measures significantly enhanced the economic feasibility and
potential for large-scale adoption of hydrogen-powered heavy-duty
trucks. Additionally, the National Development and Reform Commission
announced the establishment of a national venture capital guidance
fund, aimed at leveraging fiscal resources to attract local and social
capital investment, with a particular focus on supporting cutting-edge
technological fields such as hydrogen energy storage. In June, the
National Energy Administration issued the “Circular on Organizing Pilot
Projects for Hydrogen Energy Development in the Energy Sector,” which
outlined plans to select specific projects and regions for pilot programs.
These initiatives will cover 11 key areas across the entire hydrogen
energy value chain, including production, storage, transportation,
and application, and are expected to drive significant technological

advancements and breakthroughs in the industry.

B

iy

2

BEENWE D

2025F E¥F - REISREEZEBURISET
EOEXEERMEEE - BERERBEM
<2025 F R THEIREER) RiIRHEHH)
BB TEQAETIEMS  REWTHE
B FEn®E - ILlmaR  amER -
RS TdER N EERES oA
FIMAMKI E S E eI AL - B8R T
BRHEEHEXENSENFERT [
B BEI0EE TR S B e RBTT

BERReRE BEAEEEXN TS ES
MEERE  BARA T ERERHEER

A EBEEMED s BRERRE
HERIBERAERESGES - BBMK
B ERMERSIM T ML EER - BH
XFHBREAREREESIIANXEY 6
7 BHRERREMCANAEFRERE
HAEAMTIENEN)  ShiGEESD
HEMRRAROEARIE TS
2 gk E77 mARR R ITE -
75 3 — R HE SR RS AT A0 AE 2P FNSR AR, -
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Currently, the hydrogen energy industry is experiencing rapid
development and has entered a critical phase in advancing more
extensive and large-scale commercial applications. In the first half
of 2025, we maintained a trajectory of steady growth, progressively
expanding our footprint in demonstration city clusters and actively
exploring application scenarios for heavy-duty trucks in regions
with abundant and low-cost hydrogen resources. These efforts were
complemented by policies aimed at exempting or reducing highway
tolls for hydrogen fuel cell vehicles, thereby promoting the commercial
adoption of hydrogen-powered heavy-duty trucks. Furthermore, we
continued to pursue overseas market opportunities, capitalizing on its

advanced product technologies to secure bulk sales and deliveries.

In terms of technological research and development,
we remained committed to technological innovation,
reinforcing the reliability and durability advantages of
fuel cells, achieving key technological presence across the
industrial chain and gaining widespread recognition.

On February 27, 2025, REFIRE Technology was honored with the
designation of the Second Batch of Shanghai Innovative Enterprise
Headquarters, representing innovative enterprises in the strategic
emerging industries and future energy sectors in Shanghai. Through
large-scale transportation and hydrogen highway applications, we
have demonstrated that our products are capable of meeting market
demands under conditions of high operational intensity, and we
have continued to refine and enhance our offerings. Concurrently,
we were actively developing system and component products with
higher power ratings, power density, and extended lifespans to
support broader commercial applications. These efforts aim to improve
product adaptability in more extreme operating environments, while
continuously advancing our technological presence and product
development in hydrogen production. In the first half of 2025, our
self-developed new-generation fuel cell system product, the Sirius
Series, was put into mass production, with both raw material costs and
manufacturing costs of the new product further reducing compared to

the previous generation.

MANAGEMENT DISCUSSION AND ANALYSIS

BEET W R

R SREEXESEREER  BEANE
—SERFTARHE  FERRBARLCER
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BTREROERE - HAERERTERT
B BERERABEXNAESRERRSE
MERERSS  LHEADRERSEAE
TERRHRK  #HTEERNBRLE
Ao RPFEZTEEIITIEHE  KIEE
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202552 H27 8 - EBEIRER LGB
FTEEFEFARERESMEIHADER
R OBEF_HEEMAFA SRR
[ - B AREHNEERREENE
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWRD T

In terms of advancing application promotion, we have
intensified efforts to foster the widespread development
of medium- and long-distance hydrogen-powered heavy-
duty trucks, while broadening the application of hydrogen
energy across diverse sectors.

Leveraging our cutting-edge product technologies, we have targeted
regions abundant in low-cost hydrogen resources to promote the
adoption of vehicles suited for high-speed and medium-to-long-distance
transportation. Heavy-duty trucks, equipped with our products,
are already capable of fulfilling the requirements for bulk cargo
transportation and demonstrate economic benefits in specific scenarios.
Furthermore, we have continued to support the implementation of the
“Strategy of Hydrogen Development in Hong Kong’, actively engaging in
the broader deployment of hydrogen energy applications in Hong Kong.
In April 2025, an application jointly submitted by REFIRE Hong Kong
Limited (EZREREEE B2 7]), China Travel Tours Transportation
Services Hong Kong Limited (& /& ik /T8 R B BR 2 ) and Allenbus
Automotive Technology Co., Limited (X faEETRERHEHR A A)
for the testing of two hydrogen fuel cell tourist buses for cross-border
passenger transport purposes successfully passed the preliminary
review stage. Concurrently, we have relentlessly pursued overseas
market opportunities and expanded application scenarios through
domestic and international engineering services. By aligning with market
demands, we have augmented the utilization of hydrogen energy in an

ever-increasing number of fields.
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In terms of ecological construction, our pioneering green
hydrogen integrated project has made key progress
and jointly created a hydrogen energy ecosystem with
upstream and downstream companies.

In March 2025, our Group and Beijing Mingyang Hydrogen Technology
Co., Ltd. signed a strategic cooperation agreement, leveraging their
respective advantages and development visions in the field of hydrogen
energy to carry out comprehensive cooperation. In April 2025, the
National Development and Reform Commission officially announced
the List of Demonstration Projects for Green and Low-Carbon Advanced
Technologies (Second Batch), aiming to accelerate the demonstration
and promotion of green and low-carbon advanced technologies.
The Ningxia Taiyangshan Hydrogen and Ammonia Valley Integrated
Source-Grid-Load-Storage Project (Phase 1) and the Ningxia Yinchuan
High-tech Zone 12,000-ton Green Hydrogen Integrated Production,
Storage, Transportation and Application Demonstration Project,
spearheaded by us, have been successfully selected, marking another
milestone in the integrated development of green hydrogen production,

storage, transportation, and application in Ningxia.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
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We actively participated in the development of industry
standards.

In April 2025, we collaborated with the Shanghai Environment and
Energy Exchange, Meijin Carbon Asset Operation Co.,, Ltd. CE#Rik & E
EEBRAT), Sinopec Carbon Industry Technology Co., Ltd. (FA1E
BREE E R B R A F)), SPIC Carbon Asset Management Co,, Ltd. ([
KE x%’%.ﬁmﬁ%ﬁf@ﬁﬁEAﬂ and the Shanghai Futures Exchange
to jointly compile the group standard for “Method for Carbon Emission
Accounting of Industrial Co-product Hydrogen” (T/SEESA 025-2025),
which was officially released by the Shanghai Energy Conservation &
Environmental Services Association. As the carbon market continues to
mature, the hydrogen energy industry holds great promise in terms of
carbon emission benefits. Establishing a scientific and reasonable carbon
emission accounting system allows industrial by-product hydrogen to
be more accurately valued in the carbon market, thereby opening up

new opportunities for enterprise growth and profitability.

Additionally, in June 2025, we entered into domestic share subscription
agreements with Qiyuan Fund and CNSH Zerun, which will help further
enhance our overall competitiveness, expand our presence in the
Northwest market, and advance the development and application of
green hydrogen resources along the east coast of China, demonstrating
the support of local governments for our business and their confidence
in our long-term development prospects. For further details, please refer
to the announcements of the Company dated June 8, 2025 and June 26,

2025 and the circular of the Company dated June 8, 2025.
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As China continues to advance its hydrogen energy industry
policies, actively integrate hydrogen energy into the national energy
management system, and improve the development environment, the
entire “production, storage, transportation, and application” industrial
chain is poised to enter a phase of rapid growth. We will continue to
advance key technologies and products in response to market needs,
seize favorable policy and market opportunities, and build sustainable,
profitable businesses across commercial hydrogen applications to

achieve high-quality development.

Continuously promoting the development of products
and technologies that align with market demands and
deepening our technological presence across the entire
hydrogen value chain from hydrogen production to
hydrogen energy applications.

Guided by market demands, we remain committed to innovation and
R&D investment, addressing the stringent requirements of commercial
applications in terms of reliability, durability, cost, and efficiency,
while maintaining and strengthening our long-term technological
competitiveness. At the same time, we will, leveraged on our strengths
in the heavy-duty truck sector, continuously refine and update our
technologies based on customer feedback to further enhance product
advantages. Additionally, we will continue to invest in the research and
development of fuel cell applications across multiple fields, as well as
in hydrogen production technologies and product development. By
expanding our product portfolio, we aim to capture diverse market
opportunities, generate new revenue streams, and support the

Company'’s long-term growth.

MANAGEMENT DISCUSSION AND ANALYSIS
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Driving industrial development by building an ecosystem
and adopting an end-to-end approach to expand
commercial applications.

We will continue to strengthen the competitive advantage of
hydrogen-powered heavy-duty trucks in regions with cost-effective
hydrogen supply, as well as in industries such as steel, coking,
petrochemicals, and chlor-alkali. We will accelerate large-scale adoption
of hydrogen-powered heavy-duty trucks by leveraging expanding
policy support, such as toll exemptions. Furthermore, by capitalizing on
our experience in multiple application markets like power generation,
we will enhance performance and stimulate downstream hydrogen
consumption. We will leverage diverse application scenarios such as
heavy-duty trucks and the strategic layout of key technologies across
the entire industrial chain. During the industry development phase,
we will develop hydrogen energy application projects through green
hydrogen ecosystem initiatives, providing an end-to-end model to

create commercial value.

Strengthening our first-mover advantage in overseas
markets and actively exploring participation in
international green hydrogen projects.

Based on years of market exploration and strategic presence abroad,
we have already secured bulk orders. Focusing on key growth markets
such as Southeast Asia, Central Asia, the Middle East, and North Africa
and aligning with the “Belt and Road” initiative, we will enhance market
development and expand our sales network. By leveraging the high
gross margin potential of overseas orders, we aim to improve overall
performance. Moreover, we will deepen our involvement in international
green hydrogen ecosystem projects, drawing from China’s successful
experiences to promote the sales of electrolyzed water hydrogen
equipment and components, and expand hydrogen applications in areas

such as heavy-duty trucks, hydrogen storage, and power generation.
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FINANCIAL REVIEW
Revenue

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

after-sales services and sales of hydrogen energy vehicles.

During the Reporting Period, the Group's revenue amounted to
approximately RMB106.9 million, as compared to approximately
RMB118.7 million during the Previous Period, representing a decrease of
approximately 9.9%. The decrease was mainly because of the decrease
in the sales of components compared to the same period in 2024.
During the Reporting Period, revenue from hydrogen fuel cell systems
amounted to approximately RMB76.8 million, representing an increase
of approximately 141.8% as compared to approximately RMB31.8
million during the Previous Period, which was mainly attributable to the
increase in customer demands and orders compared to the same period

in 2024, thus leading to the optimization of its revenue structure.

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

type for the periods indicated:

MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DT

5t %5 51 B8
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% (i) HERRERE AT - Riv)
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RIEMSE - ASEENKRANBARE
1069B &7 - RBEHEOR/RARKE 1187
BET BL#H9.9% - HAOATEHREY
HIEEE 2024 F R TREAE - RIS
M MEEARBBRANBARE 7688 E
7T RBTHENAARB18EE T - &
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Hg R - WAGEBEL -

TREJNATHERERBELE DMK
UNGEE

Six months ended June 30,

BZ6H30HLLXMEA
2025 2024
2025%F 20244F
RMB’000 RMB'000
AR%T AR®ETT
unaudited unaudited
RESEST RSB
Types of goods or services & fa 5% IR %5 48 Bl
Hydrogen fuel cell systems S FAKI &t R 4% 76,827 31,769
Components Z 2 {4 20,329 82,382
Hydrogen production systems and related components & 885 & & fA R T 3014 705 -
Fuel cell engineering and technical services & ¥AK} Bt T 12 59 3% RS 6,131 966
Others HAf, 2,956 3619

Total &5t

106,948

118,736
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MANAGEMENT DISCUSSION AND ANALYSIS
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Notes:

- Components mainly included hydrogen supply systems, fuel cell engine
accessories, energy storage systems, radiator and air compressor for fuel cell
vehicles.

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

Revenue from overseas regions increased by approximately 360.3%
from RMB2.4 million for the Previous Period to RMB11.0 million during
the Reporting Period. The increase was mainly due to (i) our continuous
marketing expansion of overseas business centered on the European,
North American and Southeast Asian markets; and (ii) the recognition
of fuel cell products and technologies by overseas customers, thus

achieving growth in overseas results.

Our cost of sales primarily consists of raw materials, depreciation and
amortization of our production facilities and other fixed assets used in
our production process, employee benefit expense, and impairment
losses on inventories. Our cost of sales was RMB120.4 million for the
first half of 2025, representing a decrease of approximately 11.5% from
RMB136.1 million for the first half of 2024. The decrease was mainly due
to the change of sale structure, leading to an increase in the proportion
of sales of fuel cell systems with higher profit margins for the first half of
2025.

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

expressed as a percentage.

Our gross profit increased from approximately RMB-17.4 million for the
Previous Period to approximately RMB-13.5 million for the Reporting
Period. Our gross profit margin increased from approximately -14.6% for
the Previous Period to approximately -12.6% for the Reporting Period.
The increase was mainly due to the change of sale structure, leading to
an increase in the proportion of sales of fuel cell systems with higher
profit margins for the first half of 2025.
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Our other income increased by approximately RMB14.9 million or
approximately 72.3% from approximately RMB20.6 million for the
Previous Period to approximately RMB35.6 million for the Reporting
Period, mainly due to (i) the increase in the government grants and
subsidies received and recognized during the Reporting Period of
approximately RMB12.6 million; and (ii) the increase in bank interest

income of approximately RMB4.0 million during the Reporting Period.

The Group’s selling and marketing expenses mainly decreased from
approximately RMB53.3 million for the Previous Period to approximately
RMB50.7 million for the Reporting Period, mainly due to the decrease
in share-based payment expenses recognized under our Company'’s
share option incentive scheme and employee share option schemes.
After excluding share-based payment expenses, the Group's selling
and marketing expenses mainly increased from approximately RMB41.9
million in the Previous Period to approximately RMB46.5 million in
the Reporting Period, mainly due to the slight increase in marketing
expenses and labor costs as a result of the appropriately increased

investment in sales.

The Group's administrative expenses decreased from approximately
RMB243.8 million for the Previous Period to approximately RMB116.7
million for the Reporting Period, mainly due to the decrease in share-
based payment expenses recognized under the Company’s share
option incentive schemes and share option scheme. After excluding
share-based payment expenses and the listing expenses, the Group's
administrative expenses mainly decreased from approximately RMB125.2
million for the Previous Period to approximately RMB104.5 million for
the Reporting Period, mainly due to the decrease in the number of
administrative staff and the control of administrative management

expenses compared to the same period in 2024.

MANAGEMENT DISCUSSION AND ANALYSIS
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The Group’s research and development expenses decreased from
approximately RMB112.5 million for the Previous Period to approximately
RMB60.6 million for the Reporting Period. After excluding share-based
payment expenses, the Group's research and development expenses
mainly decreased from approximately RMB74.0 million for the Previous
Period to approximately RMB56.7 million for the Reporting Period, mainly
because we continuously focused on and streamlined the product lines,
improved research and development personnel activity and increased

research and development resource investment efficiency.

The Group's impairment losses on financial assets and contract assets
increased from approximately RMB45.9 million for the Previous Period to
approximately RMB83.3 million for the Reporting Period, primarily due
to the increase in the amount of provision for expected credit losses for

trade receivables.

The Group's income tax credit primarily represents the Group's total
current income tax and deferred income tax credit under the relevant
income tax rules and regulations in the jurisdictions where we operate
during the period. During the Reporting Period, the Group recorded an
income tax credit of approximately RMB0.2 million (six months ended

June 30, 2024: approximately RMB1.9 million).

The Group’s finance costs mainly consist of interest expenses on
borrowings. During the Reporting Period, finance costs of the Group
amounted to approximately RMB34.6 million (six months ended June 30,
2024: finance costs of approximately RMB28.1 million), mainly due to the

increase in interest expenses on borrowings.
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Loss Attributable to Owners of the Company

As a result of the foregoing, loss attributable to owners of the Company
amounted to approximately RMB332.7 million for the Reporting Period,
as compared to approximately RMB466.4 million for the Previous Period.

Non-IFRS Measure

We define “adjusted net loss (non-IFRS measure)” as a loss for the period
adjusted by adding back share-based payments and listing expenses in
connection with the Company's global offering. Share-based payments
were non-cash in nature, representing the employee incentive scheme
through which we offered share awards to our employees. The following
table reconciles our adjusted net loss (non-IFRS measure) for the periods

indicated:

MANAGEMENT DISCUSSION AND ANALYSIS
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Six months ended June 30,

BZ6HA30BL~EA
2025 2024
20255 2024 %F
RMB’000 RMB'000
ARBT T ARBTT
unaudited unaudited
RECE RIS
Loss for the period HiET1E (352,201) (487,929)
Adjustment (by adding back): &% (f1E) :
Share-based payments f% {7 3z 1< 20,346 160,650

Listing expenses in connection with the Company'’s global offering

AAREHRBEERELTRX

= 9,181

Total &5t

(331,855) (318,098)




26 Shanghai REFIRE Group Limited | LiSEBAEREBRBERAT

MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE DT

Borrowings and Charges on the Group's Assets EEEENBRRIKT

As of June 30, 2025, the Group's loans were approximately RMB1,675.6 HZE2025F6 4308  AEBHNERLHAA
million. The proportion of the Group's non-current borrowings in the R¥1,6756 BB + NEBEIETREE KL
total borrowings was approximately 29.6%, ensuring the healthy and BREEEL29.6%  AIRASEERAERS
stable cash flow of the Group in the future. The Directors believe that the iR EERAE - AEBEGEBKT R
Group's debt level and financial structure have laid a solid foundation for HRBAEREM S E RS HMER
the Group to withstand market volatility and diminish financial risks. All BEREMNER - MARITERREFKY
bank borrowings and loans are denominated in RMB. AARBEHE -

I N . —
June 30, 2025

20256 H30H

Effective RMB’000

interest rate ARET R

(%) Maturity unaudited

B FIZ (%) FHA RBET

Current i 8

Bank loans — unsecured $R1TE K — EER 1.35-3.5 2025-2026 606,342
2025 2026 F

Current portion of long-term bank loans — unsecured 2.9-4.2 2025-2026 395,257
REBROTEFNRB A D — BER 2025 £ 2026 F

Current portion of long-term bank loans - secured 3.6 2025-2026 8,062
RHROTEFNRB D - BER 2025F £2026F

Current portion of long-term other borrowings — sale leaseback - secured 3.7 2025-2026 45,851
REEMERNREDE D EREHE - FHER 2025F £2026F

Current portion of long-term other borrowings — unsecured 4 2025 73,853
REEMERNRB I D — BER 2025

Current portion of long-term other borrowings - secured 3.6 2025-2026 50,000
REEMERNRB D - BER 2025F £2026F

Subtotal - current /Nt — R E 1,179,365
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MANAGEMENT DISCUSSION AND ANALYSIS
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June 30, 2025
20256 H30H

Effective RMB’000

interest rate ARET R

(%) Maturity unaudited

BIRFIZE(%) EHA RISETT

Non-current £ B

Bank loans — unsecured $RTTE X — R 3-3.45 2026-2029 213,400
2026 F £2029F

Bank loans — secured $RTTE K — B &R 3.6 2026-2029 58,000
2026 £ £2029F

Other borrowings — sale leaseback — secured HE A {E 3 — & & B — AR 3.7 2026 10,092
2026 F

Other borrowings - secured EAth f& 3 — B (R 3.5-3.6 2028 214,693
2028

Subtotal - non-current ‘)&t — JER B 496,185

Total # 5t 1,675,550

Liquidity, Financial and Capital Resources

The Group's primary sources of liquidity consist of cash generated from
operating activities, bank borrowings, and proceeds from the listing of
H Shares on the Stock Exchange. The Group's cash and cash equivalents
primarily consist of bank balances. We may require additional cash due

to changing business conditions or other future developments.

As of June 30, 2025, the Group had cash and cash equivalents of
approximately RMB1,051.1 million, representing an increase of
approximately 19.0% compared to approximately RMB883.4 million at
the beginning of the Reporting Period. As of June 30, 2025, the Group
had net current assets of approximately RMB1,082.0 million, as compared
to approximately RMB1,426.9 million as of December 31, 2024. The
current ratio of the Group, which is calculated as current assets divided
by current liabilities as at the end of each financial period, decreased
to approximately 1.4 as of June 30, 2025 from approximately 1.7 as of
December 31, 2024.
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The gearing ratio is calculated as net debts divided by the sum of total
capital and net debt as at the end of each financial period. The gearing
ratio remained relatively stable at 0.52 as at June 30, 2025, as compared

to the gearing ratio of 0.46 as at December 31, 2024.

The Group did not make any significant investments, material
acquisitions or disposals of subsidiaries, associates and joint ventures

during the Reporting Period.

The Company had no specific plans for significant investments or

acquisitions of capital assets.

Pursuant to the supplemental arrangement signed with a major
customer, FAW Jiefang Automotive Co., Ltd.(—/AfHIAEABR A
7)), who was also one of the Group's shareholders in December 2023
and 2024, the Group has offered a guarantee that this customer will
receive subsidies related to the hydrogen fuel cell vehicle with the
Group's products embedded in from the government amounting
to RMB252,560,000 before December 31, 2025 and RMB180,880,000
before December 31, 2024. For the amount under the guarantee,
RMB56,056,000 has been received in 2024, RMB94,941,000 has been
received in June 2025 and the remaining is in collecting process.
According to the subsidies policy, such subsidies can be applied for
and received once the criteria are fulfilled. The management of the
Group considers that it is highly probable for the customer to collect
such subsidies. In addition, for the amount for which the criteria have
been fulfilled, the application process has already been taken with
the government, and for the remaining amount, the management
considered it would be highly probable for the customer to fulfil the
criteria in forthcoming periods. Accordingly, the guarantee provision was

assessed to be minimal as at June 30, 2025.
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While the Group primarily operates in the PRC and transactions are
primarily denominated and settled in Renminbi, the Group also has
business operations in other overseas markets. As such, the Group is
exposed to foreign currency risk arising from fluctuations in exchange
rates between the RMB and other currencies relating to the Group's
business. Further, the Group is subject to foreign currency risk
attributable to the bank balances that are denominated in currencies
other than RMB. The Group seeks to limit the exposure to foreign
currency risk by minimizing its net foreign currency position. The
Group did not enter into any hedging transactions in respect of foreign
currency risk for the six months ended June 30, 2025. The Directors
expect that the fluctuation of the RMB exchange rate will not have a

material adverse effect on the operation of the Group.

The Group's capital expenditures primarily relate to payments for
property, plant and equipment and land leases. For the six months
ended June 30, 2025, the Group's capital expenditures were
approximately RMB65.7 million (For the six months ended June 30, 2024:
approximately RMB24.8 million).

The Group's capital commitments comprise contracted but not provided
for capital commitments for (i) the acquisition of property, plant and
equipment; and (ii) associates and other unlisted investments. As
at June 30, 2025, the Group recorded total capital commitments of
approximately RMB193.5 million, as compared to those of approximately
RMB159.9 million as at December 31, 2024.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENRE DT

As of June 30, 2025, the Group had a total of 395 full-time employees.
We primarily recruit our personnel through recruitment agencies, on-
campus job fairs, referrals and online channels, including our corporate

website and social networking platforms.

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

team-building activities to cultivate our corporate culture.

Employee benefit expenses consist of (i) wages and salaries; (i) share-
based payments; and (iii) pension scheme contributions and social

welfare.

USE OF NET PROCEEDS FROM THE GLOBAL
OFFERING

The H Shares of the Company were first listed on the Main Board of the
Stock Exchange on December 6, 2024. After deducting underwriting fees,
commissions and other related listing expenses, the total net proceeds of the
Group's initial public offering amounted to approximately HK$619.9 million
(the “Net Proceeds”). As at January 2, 2025, part of the over-allotment option
as described in the prospectus has been exercised, and a total of 23,180 H
shares have been allotted and issued by the Company. After deducting the
issue expenses payable by the Company in respect of the exercise of part
of the over-allotment option, the Company has received additional Net
Proceeds of approximately HKS$3.4 million. The Net Proceeds will be allocated
and utilized in accordance with the purposes and proportions set out in the
Prospectus. As of June 30, 2025, the use of the Net Proceeds from the global

offering is as follows:
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The following table sets out the intended use of the Net Proceeds and a

summary of their utilization as of June 30, 2025:

MANAGEMENT DISCUSSION AND ANALYSIS
BEE WK D

TREIMERBFENRTAEREEZ
2025F6 A30HMFERBRBE -

Balance of Intended
net proceeds  Amountof net  Balance of net timetable
Percentage  unutilized as at proceeds proceeds for use of the
Allocation of of total December 31, utilized up to  unutilized as of unutilized net
Intended use of net proceeds net proceeds Net Proceeds 2024 June 30,2025  June 30,2025 proceeds ")
FR2024% R2025%F
12A31H BZ2025F 6A30A ABA
EFE0E ABAH 6A30H REAH FiGHIE
FrigmE  FEEE PS8 EHAN FrissE FEORYA
FETRFERT R FEAR  WASK BB EIEEE BB Bk @
(i) Tofund our R&D activities and production capacity HKS464.4 74.5% HKS461.8 HK$59.9 HK$404.5 By December
expansion of our hydrogen fuel cell systems million million million million 31,2028
BEMOSMEE B RZRNHE R RIEE 464.4 74.5% 4618 59.9 404.5 BZ2028F
REEES BEET BEBATL BEET BEET 12A318
(i) To fund our production capacity expansion of our HK$95.3 15.3% HK$94.9 HK$5.6 HK$89.7 By December
hydrogen production systems million million million million 31,2027
AEMANTREENREREES 953 15.3% 949 5.6 89.7 EEINES
BEET BEAT BEETL BEERT 12A318
(i) For the expansion of our overseas market footprint HK$48.0 7.7% HKS47.7 HK$10.4 HK$37.6 By December
million million million million 31,2028
ARRMEI TSR RRE 480 7.7% 477 104 37.6 BE20285
BEETL BERETL BEET BEER 128318
(iv)  For our working capital and general corporate HKS15.6 2.5% HKS$15.5 HK$15.6 Nil By December
purposes million million million 31,2028
AREMNEEESR—RARRE 156 25% 155 15.6 i BZ2028F
BEET BEAT BEER 12A318
Total HK$623.3 100% HK$619.9 HK$91.5 HK$531.8
million million million million
@it 6233 100% 6199 91.5 531.8
BEAT BEAT HEBT BEAT

Note:The intended utilization timetable for the unutilized net proceeds is based on
the Group's current best estimate and is subject to changes depending on the
Group's uncontrollable future development and activities.

DIVIDEND DISTRIBUTION

The Board did not recommend the payment of an interim dividend for the six
months ended June 30, 2025.
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OTHER INFORMATION
Hib&E*

COMPLIANCE WITH THE CG CODE

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

compliance with the CG Code.

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

separation of the roles of chairman and chief executive officer is necessary.
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Paragraph F.1.1 of part 2 of the CG Code provides that the issuer should have
a policy on the payment of dividends. As the Company intends to retain all of
its future earnings to finance the development and growth of the Company’s
business, it has not yet adopted a dividend policy to declare or pay any
dividends. The declaration and payment of any dividends in the future will be
determined by the Board and subject to the Articles of Association and the
Company Law of the People’s Republic of China ((FFZE AR LFME A ALY,
and will depend on a number of factors, including our financial performance
and business operation, capital requirements and contractual restrictions.
No dividend shall be declared or payable except out of our profits and
reserves lawfully available for distribution. As confirmed by our PRC legal
adviser, according to the PRC laws, any future net profits obtained by the
Company must first be used to make up for its accumulated prior losses,
after which the Company is obliged to allocate at least 10% of its net profits
to the statutory capital reserve until the cumulative amount of the statutory
capital reserve exceeds 50% of the Company'’s registered capital. Therefore,
the Company will only be able to declare dividends after (i) all its historical
accumulated losses from prior fiscal years have been made up for; and (i) the
Company has allocated sufficient net profits to the statutory capital reserve
as described above. The Board will regularly review the Company’s status and

consider adopting a dividend policy if and when appropriate.

OTHER INFORMATION
HitbE#}
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OTHER INFORMATION
HitbE#}

MODEL CODE FOR SECURITIES TRANSACTIONS

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

position or employment.

Specific enquiries have been made to all Directors, and all Directors have
confirmed that they have complied with the Model Code for the six months
ended June 30, 2025. In addition, no incident of non-compliance with the
Model Code by the senior management of the Group was noted by the

Company for the six months ended June 30, 2025.

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

As at June 30, 2025, the interests and short positions of the Directors and
chief executives of the Company in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which had been notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or deemed
to have taken under such provisions of the SFO), or which were recorded
in the register required to be kept pursuant to section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to the

Model Code were as follows:
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OTHER INFORMATION
Hitp &R

Interests in Shares B 17 R =

] | ] | | | |
Approximate
percentage of Approximate

Number of shareholdingin  percentage of

Shares/ the class  shareholding in
Underlying of Shares  the total Shares
Name of Director Position Nature of interest Class of Shares Shares held ? issued (%) " issued (%) ™

HERTER  AERTRG
e,/ R4 A RENFR

Esps B BEME R A3 5 Rl HRROHEY BREDL)Y BOEIH(%)"

Mr. LIN Qi Chairperson of the Board, Beneficial owner, Domestic Shares 18,852,700 4035% 21.88%
executive Director and Interests in controlled
chief executive officer corporations

MELED EER HOES EnfAA RER
RERATE RErERER

Dr. HU Zhe® Executive Director, chief Beneficial owner Domestic Shares 375,000 0.82% 0.44%
operating officer and
president

HEELY WTEE  ERERE BEnEBA NER
FEH

Ms. MA Audrey Jing Nan®®  Executive Director and vice  Beneficial owner Domestic Shares 1,867,500 4.11% 2.17%
president

ERmaty RITEEREAH E&HBA RER

Dr. ZHAI Shuang ® Executive Director and Beneficial owner Domestic Shares 75,000 0.16% 0.09%
deputy executive director
of the R&D center

2gFto ATEFRMERLHT EREAA NER
ElE

Mr. ZHAO Yongsheng © Executive Director and Beneficial owner Domestic Shares 75,000 0.16% 0.09%
director of the supply
chain center

HKEREC WTEERUERETLEE ERHEFAA RER
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Notes:

@)

@)

As at June 30, 2025, the Company had issued 86,162,471 Shares in total, including
45,482,153 Domestic Shares and 40,680,318 H Shares.

As at June 30, 2025, Mr. LIN Qi beneficially holds 12,334,272 Domestic Shares. Mr.
LIN is the executive partner of Shanghai Weilan, Shanghai Weiging and Shanghai
Weijing and is responsible for their respective management. As such, under the
SFO, Mr. LIN is deemed to be interested in the 6,018,428 Domestic Shares held by
Shanghai Weilan, Shanghai Weiging and Shanghai Weijing.

As at June 30, 2025, Dr. HU Zhe beneficially holds 375,000 Domestic Shares. He
is entitled to receive pursuant to the exercise of options granted to him under
the Pre-IPO Share Option Scheme, subject to the terms and conditions of these
options.

As at June 30, 2025, Ms. MA Audrey Jing Nan beneficially holds 1,867,500 Domestic
Shares. She is entitled to receive pursuant to the exercise of options granted to
her under the Pre-IPO Share Option Scheme, subject to the terms and conditions
of these options.

As at June 30, 2025, Dr. ZHAI Shuang beneficially holds 75,000 Domestic Shares.
He is entitled to receive pursuant to the exercise of options granted to him under
the Pre-IPO Share Option Scheme, subject to the terms and conditions of these
options.

As at June 30, 2025, Mr. ZHAO Yongsheng beneficially holds 75,000 Domestic
Shares. He is entitled to receive pursuant to the exercise of options granted to him
under the Pre-IPO Share Option Scheme, subject to the terms and conditions of
these options.

All interests are long positions.

Save as disclosed above, as at June 30, 2025, none of the Directors or chief

executives of the Company had or was deemed to have any interest or short

position in the Shares, underlying Shares or debentures of the Company or

any of its associated corporations (within the meaning of Part XV of the SFO)

which was required to be notified to the Company and the Stock Exchange

pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and

short positions which they were taken or deemed to have taken under such

provisions of the SFO), or which were required to be recorded in the register

to be kept by the Company under Section 352 of the SFO, or which were

required to be notified to the Company and the Stock Exchange pursuant to
the Model Code.
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(1) 72025F6A30R + ARARAHE 37786,162,471
A& A% 1D - B24545,482,153 (% N & % 240,680,318 A%
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at June 30, 2025, so far as the Directors are aware, the following persons
(not being a Director or chief executives of the Company) had interests or
short positions in the Shares or underlying Shares which fall to be disclosed
to the Company under the provisions of Divisions 2 and 3 of Part XV of the
SFO as recorded in the register required to be kept by the Company pursuant
to section 336 of the SFO:

Interests in Shares

OTHER INFORMATION

H &

FERRRR G RAEBER G #E

2L N/~
ﬁﬁ&/ﬁ%

M2025F6 308 - MEFMA - THAL (L
FEERARAAZRITERA S ) RIRH B R
MEBREES RBAERNEXVEE2 R3595 B
BXBRANREERCHERAQRREES
NEREIRDIEBIRRTERTFEZ ERLMAL

Approximate
percentage of
shareholding

in the relevant

Approximate

percentage of
shareholding

in the total

issued share

Number of proportion of capital of our

Name of Shareholder Capacity/nature of interest Shares held Shares " (%)  Company (%)

RAERQT

R ERITRAE

Eb Bl B 47 O HEN

HER LEEST

REREE, £ 51/ BniE RO #E B2 M%) B2 (%)

Shanghai Weiging ¥ Beneficial owner 3,652,700 8.03 424
Domestic Shares
FERIEY EREAA 3,652,700
RAE R

Shanghai Weijun® Interest in controlled corporations 3,652,700 8.03 4.24
Domestic Shares
LR A RS 3,652,700
BRHE R

Sinopec Capital Co., Ltd. Beneficial owner 2,912,975 7.16 338
(FEAERERBRAR) E=nEAA Domestic Shares
("Sinopec Capital”) 2,912,975

HEAEEEAERAR BRAE R 19.21 10.15
([hALEX]) 8,738,925
Domestic Shares
8,738,925

BRE R
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OTHER INFORMATION
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Approximate
percentage of
shareholding

in the relevant

Approximate
percentage of
shareholding
in the total
issued share

Number of proportion of capital of our
Name of Shareholder Capacity/nature of interest Shares held Shares " (%)  Company " (%)
i Z NN
REE ERITRA
LB 40 HO A AW
HER BAER
RREE,EB LR £33 FERDEE B2 M%) B M%)
National Manufacturing Transformation Beneficial owner 3,735,405 821 434
and Upgrade Fund Co, Ltd. (BIR B4 Domestic Shares
ERAAREEROBRDE)
HREEFBRARESR) ERBEAA 3,735,405
BRA AR
Ningbo Meishan Free Trade Port Zone Beneficial owner 3,000,000 7.38 348
Pengfan Zhibin Investment Partnership H Shares
(Limited Partnership) (2 1§ LR T &
BEAZEREAREEERAER)
("Pengfan Zhibin") @
ERBILRTEREACERESE  EREFA 3,000,000
xR (BREE) ((BRZED R HAR
Ms. LIANG Lanyin (2B ®) © Interest in controlled corporations 4,001,000 9.84 4.64
H Shares
BRAERLY REEE RS 4,001,000
AR HA%
Shenzhen Qianhai Chunyang Interest in controlled corporations 5,539,497 13.62 6.43
Asset Management Co., Ltd. H Shares

RIATEESEEEEFRAR)

("Chunyang Capital”) “
FYREEGEEERER AT REEE RS 5,539,497
([EBEAX]) BRHAR
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Approximate
percentage of
shareholding

in the relevant

Approximate
percentage of
shareholding
in the total
issued share

Number of proportion of capital of our
Name of Shareholder Capacity/nature of interest Shares held Shares " (%)  Company " (%)
i Z NN
REE ERITRA
LB 40 HO A AW
RREE,EB LR £33 FERDEE B2 M%) B EH"(%)
Shenzhen Chunyang Chuangxian Interest in controlled corporations 5,539,497 13.62 6.43
Information Consulting Partnership H Shares
(Limited Partnership) (& 3I|&F5 8%
EREAGHLEBREE)
RYEZRILERRASHREE REEE RS 5,539,497
(BR&)® AR HAR
Mr. FU Junru (IS E ) @ Interest in controlled corporations 5,539,497 13.62 6.43
H Shares
BEMEEY RIPEE RS 5,539,497
AR HA%
Huiyang Jingneng Investment Interest in controlled corporations 2,574,000 6.33 2.99
Management (Beijing) Co., Ltd. H Shares
(FARBREERALR)BRAR)
BARERBEE(LR)BRARY  XEZEE#ER 2,574,000
AR HAZ
Mr. LU Qingping (B/&F)© Interest in controlled corporations 2,574,000 6.33 2.99
H Shares
BEFELEY REEE RS 2,574,000
AR HA%
Ningbo Trustbridge Il Equity Investment  Beneficial owner 2,191,700 5.39 2.54
Partnership (Limited Partnership) (2§ H Shares
BE_HRERESBEEERSE
#)) (‘Trustbridge II") ©
BRBE_HREREAR LR BEEBEAA 2,191,700
(BR&%) (=8 BRHAR
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Approximate
percentage of
shareholding

in the relevant

Approximate
percentage of
shareholding
in the total
issued share

Number of proportion of capital of our
Name of Shareholder Capacity/nature of interest Shares held Shares " (%)  Company " (%)
i Z NN
REE ERITRA
LB 40 HO A AW
RREE,EB LR £33 FERDEE B2 M%) B EH"(%)
Ningbo Trustbridge Investment Interest in controlled corporations 2,191,700 539 2.54
Management Partnership (Limited H Shares
Partnership) (BN 2R EEEAY
LEEREE)C
ERBEREEEARLE REEE RS 2,191,700
(BR&R)® AR HAR
Shanghai Trustbridge New Economy Interest in controlled corporations 2,922,300 7.19 339
Equity Investment Management H Shares
Partnership (Limited Partnership) (Lt
BRENCBEREREERABEE
(BR&ER) ©
FEREMREREREEEAROE RIEIEERER 2,922,300
(BR&R)® AR HAR
Shanghai Trustbridge Investment Interest in controlled corporations 2,922,300 7.19 3.39
Management Co,, Ltd. H Shares
(EEREREERBBERAR) O
PE2EREERBRAFC R E R 2,922,300
AR HAZ
Zhengzhou Spruce Automotive Industry — Beneficial owner; Interest held jointly 4,994,961 12.29 5.80
Equity Investment Fund (Limited with another person H Shares
Partnership) (EPJN A2 /A B E % g
REES(BERAR)
("Zhengzhou Spruce’) )
BNELAREXRERERES BEREBEAA - BEAMALHLE 4,994,961

(BRAR) (IBMNEM])? BAER RHAR
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H &

Approximate
percentage of
shareholding

in the relevant

Approximate
percentage of
shareholding
in the total
issued share

Number of proportion of capital of our

Name of Shareholder Capacity/nature of interest Shares held Shares " (%)  Company " (%)

i Z NN

REE ERITRA

LB 40 HO A AW

RREE,EB LR £33 FERDEE B2 M%) B EH"(%)

Yutong Bus Co,, Ltd. (FBEERMNHBR  Beneficial owner; Interest held jointly 4,994,961 1229 5.80
2 7)) ("Yutong Bus") with another person H Shares
FREERNABRAA BEREBEAA - EBEAMALHLE 4,994,961
([FBE=E]) HAER BRHAR

Mr. WAN Jingzhao (85 f&) Beneficial owner; Interest held jointly 4,994,961 12.29 5.80
with another person H Shares
BERRELED EalAA  BEMALRE 4,994,961
RHAEER ARHAR

Zhengzhou Yunshan Investment Interest in controlled corporations 4,994,961 12.29 5.80
Management Co., Ltd. H Shares

(EMELREEERRAR)

BNELREEREBRAF RIPEE RS 4,994,961
B HAR

Lhasa Centennial Deyu Industrial Co., Ltd.  Interest in controlled corporations 4,994,961 12.29 5.80
(HNEBFEFEXARRA) O H Shares
NEASERTERERARY R EE s 4,994,961
B HAR

Zhengzhou Yutong Group Co,, Ltd. Interest in controlled corporations 4,994,961 12.29 5.80
(BMFRERERAF) H Shares
HMFREBERRR R E R 4,994,961

BHIR
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Approximate
percentage of
shareholding

in the relevant

Approximate
percentage of
shareholding
in the total
issued share

Number of proportion of capital of our
Name of Shareholder Capacity/nature of interest Shares held Shares " (%)  Company " (%)
i Z NN
REE ERITRA
LB 40 HO A AW
HER BAER
RREE,EB LR £33 FERDEE B2 M%) B M%)
Zhengzhou Tongtai Zhihe Enterprise Interest in controlled corporations 4,994,961 12.29 5.80
Management Center (Limited H Shares
Partnership) (MM BREA D EE R
R (ERERH)
ENBREACEEETL(BRAR) X EEER 4,994,961
AR HAZ
Zhengzhou Tongtai Hezhi Management  Interest in controlled corporations 4,994,961 12.29 5.80
Consulting Co,, Ltd. H Shares
ENBRABERHAFRAR)
FNBRAEERFATRLAT RIEFERES 4,994,961
A& HA%
Mr. TANG Yuxiang (5 E ) 7 Interest in controlled corporations 4,994,961 1229 5.80
H Shares
FERERED R E R 4,994,961
BRHE
Lhasa Deyu Xinrong Industrial Co., Ltd. Interest in controlled corporations 4,994,961 12.29 5.80
(HERTFHREEERRAF) H Shares
NERTHREFERAF RIPEE RS 4,994,961
AR HA%
FAW Jiefang Automotive Co., Ltd. Beneficial owner 3,600,000 7.92 418
(—RBMABARAR)® Domestic Shares
—ABHBIE AR AR ERBERAA 3,600,000
FRAE R
FAW Jiefang Group Co., Ltd. Interest in controlled corporations 3,600,000 7.92 4.18
(—RBHEERHARRR)® Domestic Shares
—BREBRRNERARC R E RS 3,600,000

BAE R
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Notes:

As at June 30, 2025, the Company had issued 86,162,471 Shares in total, including
45,482,153 Domestic Shares and 40,680,318 H Shares.

Shanghai Weijun held approximately 54.18% partnership interest in Shanghai
Weiging as one of its limited partners. As such, under the SFO, Shanghai Weijun
is deemed to be interested in the 3,652,700 Domestic Shares held by Shanghai
Weiging.

Ms. LIANG Lanyin (# &) held approximately 99.81% partnership interest in
Pengfan Zhibin as its sole limited partner and approximately 99.78% partnership
interest in Ningbo Meishan Free Trade Port Zone Jinglong Baoluo Investment
Partnership (Limited Partnership) (ZERMILIRTIBEE REERBREEGRLE(B
[RA %)) as its sole limited partner. As such, under the SFO, Ms. LIANG Lanyin is
deemed to be interested in the 4,001,000 H Shares held by Pengfan Zhibin and
Ningbo Meishan Free Trade Port Zone Jinglong Baoluo Investment Partnership
(Limited Partnership).

Chunyang Capital is the general partner of each of Pengfan Zhibin, Shenzhen
Chunyang Songteng Venture Capital Partnership (Limited Partnership) (RIIIERE
MEEAIZEIREABEE(BRAE)) and Ningbo Meishan Free Trade Port Zone
Jinglong Baoluo Investment Partnership (Limited Partnership) (ZE& & IL{RELH
ERREERERREARTEEBRER)). Shenzhen Chunyang Hongxin Venture
Capital Partnership (Limited Partnership) (CRIIEGIMERIZIREEBREEER
&%) is managed by its general partner, Shenzhen Qianhai Chunyang Venture
Capital Partnership (Limited Partnership) CRYIFLEFEGRIZEREEZ B EER
A %)), whose general partner is Chunyang Capital.

As such, under the SFO, each of Chunyang Capital, Shenzhen Chunyang
Chuangxian Information Consulting Partnership (Limited Partnership) and Mr.
FU Junru is deemed to be interested in the 5,539,497 H Shares held by Pengfan
Zhibin, Shenzhen Chunyang Songteng Venture Capital Partnership (Limited
Partnership), Ningbo Meishan Free Trade Port Zone Jinglong Baoluo Investment
Partnership (Limited Partnership) and Shenzhen Chunyang Hongxin Venture
Capital Partnership (Limited Partnership).

Each of Ningbo Huiging Jingnuo Venture Capital Partnership (Limited Partnership)
(BREERHBERESGRMLEEMRER)) and Ningbo Luping Jingneng
Venture Capital Partnership (Limited Partnership) (28 & F ReLBIEREA B L
H(BRAE#)) is managed by its general partner, Huiyang Jingneng Investment
Management (Beijing) Co., Ltd. (BFREEIEEBTEILF) AR AR, which is
wholly owned by Mr. LU Qingping (&&/&). As such, under the SFO, each of
Huiyang Jingneng Investment Management (Beijing) Co., Ltd. and Mr. LU Qingping
is deemed to be interested in the 2,574,000 H Shares held by Ningbo Huiging
Jingnuo Venture Capital Partnership (Limited Partnership) and Ningbo Luping
Jingneng Venture Capital Partnership (Limited Partnership).

OTHER INFORMATION
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Trustbridge Il is managed by its general partner, Ningbo Trustbridge Investment
Management Partnership (Limited Partnership) (BN Z2({EREEEABLE B
IR & %)), whose general partner is Shanghai Trustbridge New Economy Equity
Investment Management Partnership (Limited Partnership) (/&%= #4775
BIREEEABEHE(BRER)), whose general partner is Shanghai Trustbridge
Investment Management Co., Ltd. (E/82{FKEERHFR A A]). Besides,
Shanghai Trustbridge New Economy Equity Investment Management Partnership
(Limited Partnership) is the general partner of Ningbo Trustbridge New Economy |I
Equity Investment Partnership (Limited Partnership) (285 2z #TATE — HiR &
BEEBLEABRER)).

As such, under the SFO, Ningbo Trustbridge Investment Management Partnership
(Limited Partnership) is deemed to be interested in the 2,191,700 H Shares held by
Trustbridge II, and each of Shanghai Trustbridge New Economy Equity Investment
Management Partnership (Limited Partnership) and Shanghai Trustbridge
Investment Management Co., Ltd. is deemed to be interested in the 2,922,300
H Shares held by Trustbridge Il and Ningbo Trustbridge New Economy Il Equity
Investment Partnership (Limited Partnership).

Zhengzhou Spruce, Yutong Bus and Mr. WAN Jingzhao (B 5 88) beneficially
hold 3,363,798 H Shares, 1,494,162 H Shares and 137,001 H Shares, respectively.
As confirmed by Zhengzhou Spruce, Yutong Bus and Mr. WAN Jingzhao, they
are parties acting in concert in exercising Shareholders’ rights pertaining to our
Company. As such, under the SFO, each of Zhengzhou Spruce, Yutong Bus and Mr.
WAN Jingzhao is interested in the respective H Shares they beneficially hold and is
deemed to be interested in the H Shares held by the other two parties.

Besides, Zhengzhou Spruce is managed by its general partner, Zhengzhou
Yunshan Investment Management Co., Ltd. (B8N EZIREEE AR A F]), which
was wholly owned by Lhasa Centennial Deyu Industrial Co., Ltd. (hifE B & 1&
FEEABRAF), which was wholly owned by Zhengzhou Yutong Group Co.,
Ltd. (EBINF@BEE AR A7), which was in turn held as to 85% by Zhengzhou
Tongtai Zhihe Enterprise Management Center (Limited Partnership) (EbJM @25
ATEEEPLERAEE)), whose general partner is Zhengzhou Tongtai Hezhi
Management Consulting Co,, Ltd. (BfMiBHRE B EREEANERAF]), which was
in turn held as to 52% by Mr. TANG Yuxiang (% E#¥) as of June 30, 2025. Further,
as of June 30, 2025, Zhengzhou Spruce was held as to approximately 79.84%
by Lhasa Deyu Xinrong Industrial Co., Ltd. (WIEEFH B EEAFR A A]) as the
largest limited partner.

Besides, Yutong Bus was held as to approximately 37.70% directly by Zhengzhou
Yutong Group Co., Ltd. as of June 30, 2025.

As such, under the SFO, (i) each of Zhengzhou Yunshan Investment Management
Co., Ltd,, Lhasa Centennial Deyu Industrial Co., Ltd. and Lhasa Deyu Xinrong
Industrial Co., Ltd. is deemed to be interested in the H Shares in Zhengzhou
Spruce is interested and is deemed to be interested, and (i) each of Zhengzhou
Yutong Group Co., Ltd., Zhengzhou Tongtai Zhihe Enterprise Management Center
(Limited Partnership), Zhengzhou Tongtai Hezhi Management Consulting Co., Ltd.
and Mr. TANG Yuxiang is deemed to be interested in the H Shares in Zhengzhou
Spruce and Yutong Bus are interested and are deemed to be interested.
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8. FAW lJiefang Automotive Co, Ltd. (—/REEH/AEBRRAE]) is a wholly-owned
subsidiary of FAW Jiefang Group Co,, Ltd. (— /A MEERMD AR A F]), which
is listed on the Shenzhen Stock Exchange (stock code: 000800). As such, under
the SFO, FAW lJiefang Group Co., Ltd. is deemed to be interested in the 3,600,000
Domestic Shares held by FAW Jiefang Automotive Co., Ltd..

9. Allinterests are long positions.

Save as disclosed above, as at June 30, 2025, so far as the Directors are aware,
the Company had not been notified by any other persons (other than the
Directors or chief executives of the Company) who had an interest or short
position in the Shares or underlying Shares of the Company which would fall
to be disclosed under Divisions 2 and 3 of Part XV of the SFO, or which were
required to be entered in the register required to be kept by the Company
pursuant to Section 336 of the SFO.

CHANGES IN THE DIRECTORS’ INFORMATION

Save as disclosed above, there was no change in the information of Directors
which is required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules since the publication of the 2024 annual report of the Company and up

to the date of this interim report.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

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

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the six months ended June 30, 2025, neither the Company nor any of
its subsidiaries has purchased, sold or redeemed any of the Company's listed
securities or sold any treasury Shares (as defined under the Listing Rules). As
at June 30, 2025, the Company did not hold any treasury Shares (as defined
under the Listing Rules).

OTHER INFORMATION
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AUDIT COMMITTEE

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

is the chairperson of the Audit Committee.

The Audit Committee has reviewed and considered that the interim financial
results for the six months ended June 30, 2025 are in compliance with
the relevant accounting standards, rules and regulations and appropriate
disclosures have been duly made. There is no disagreement by the Audit
Committee with respect to the accounting treatment adopted by the

Company.

EXERCISE OF THE OVER-ALLOTMENT OPTION

On January 2, 2025, the over-allotment option as described in the Prospectus
was partially exercised, and an aggregate of 23,180 H Shares have been
allotted and issued by the Company. The Company received additional
net proceeds of approximately HKS$3.4 million, after deduction of offering
expenses payable by the Company in connection with the partial exercise
of the over-allotment option. The Company will utilize the additional net
proceeds on a pro-rata basis for the purposes as set out in the Prospectus.
For further details, please refer to the announcement of the Company dated
January 2, 2025.

OTHER CORPORATE GOVERNANCE MATTERS

Due to work re-arrangement reasons, Mr. SUN Bei has resigned as an
employees’ representative Supervisor of the current session of the
Supervisory Committee with effect from January 27, 2025, and Mr. JI Yizhi has
resigned as a shareholders’ representative Supervisor of the current session of
the Supervisory Committee with effect from the date on which the proposed
election of Mr. DONG Yazhou (“Mr. Dong") as a shareholders’ representative

Supervisor is approved by the shareholders of the Company.

Mr. LIU Tiezhong was elected as an employees’ representative Supervisor
of the current session of the Supervisory Committee at an employees’
representative assembly of the Company held on January 27, 2025, for a term
commencing on January 27, 2025 and ending on the expiration of the term

of office of the current session of the Supervisory Committee.
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Further, the Supervisory Committee resolved to propose to elect Mr. Dong
as a shareholders’ representative Supervisor of the current session of the
Supervisory Committee at a meeting of the Supervisory Committee held
on January 27, 2025. The proposed election of Mr. Dong as a shareholders’
representative Supervisor was duly passed by the Shareholders at an
extraordinary general meeting of the Company held on February 19, 2025,
and Mr. Dong would serve as a shareholders’ representative Supervisor for a
term commencing on February 19, 2025 and ending on the expiration of the
term of office of the current session of the Supervisory Committee. Following
the election of Mr. Dong as a shareholders’ representative Supervisor
on February 19, 2025, the resignation of Mr. JI Yizhi as a shareholders’
representative Supervisor of the current session of the Supervisory

Committee has taken effect.

For further details, please refer to the announcements of the Company dated
January 27, 2025 and February 19, 2025, and the circular of the Company
dated January 27, 2025.

Pursuant to the amendments to the Company Law of the People’s Republic
of China (FEARKEFBEIAR]E)) effective on July 1, 2024 (the "New
Company Law"), a joint stock limited company may, in accordance with
its articles of association, instead of establishing a supervisory committee,
establish an audit committee which comprises directors and discharges the
duties of the supervisory committee as prescribed under the New Company
Law. On April 17, 2025, in light of the New Company Law, the Board resolved
and proposed to dissolve the Supervisory Committee (the “Proposed
Dissolution”), following which the duties of the Supervisory Committee will

be discharged by the Audit Committee.

Pursuant to the then prevailing Articles of Association and the relevant
laws and regulations in the PRC, the Proposed Dissolution is subject to the
approval of the Shareholders by way of a special resolution at a general
meeting. The Proposed Dissolution was approved by the Shareholders at
the 2024 annual general meeting of the Company held on May 19, 2025 (the
"AGM"). With effect from the date of the AGM, the Supervisory Committee
was dissolved, following which the duties of the Supervisory Committee
would be discharged by the Audit Committee, and each of the Supervisors

has resigned as a Supervisor with effect from the date of the AGM.
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For further details, please refer to the announcements of the Company dated
April 17,2025 and May 19, 2025, and the circular of the Company dated April
25,2025.

In light of the New Company Law and the Proposed Dissolution, as well
as the consultation conclusions on “Proposals to Further Expand the
Paperless Listing Regime and Other Rule Amendments” published by the
Stock Exchange on January 24, 2025, and to further improve the corporate
governance of the Company, the Board resolved and proposed to amend
the then existing Articles of Association in accordance with the requirements
of the New Company Law and the Listing Rules, and make adjustments to
certain provisions in the then existing Articles of Association after taking into
consideration, among others, the operational and management needs of the

Company (collectively, the "Proposed Amendments”).

Pursuant to the then prevailing Articles of Association and the relevant
laws and regulations in the PRC, the Proposed Amendments are subject
to the approval of the Shareholders by way of a special resolution at a
general meeting. The Proposed Amendments were duly approved by the
Shareholders at the AGM.

For further details, please refer to the announcements of the Company dated
April 17,2025 and May 19, 2025, and the circular of the Company dated April
25,2025.
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EVENTS AFTER REPORTING PERIOD

On August 8, 2025, (i) Guangdong Discovery Motors Co., Ltd. (BRIFR/SE
HPBR /A7) ("Guangdong Discovery Motors"), a subsidiary of the Company,
entered into a capital increase agreement with Enze (Guangdong) Hydrogen
Energy Co., Ltd. (B2 (E®R)& BLJR A R A R])("Guangdong Enze") and Enze
Haihe (Tianjin) Equity Investment Fund Partnership (Limited Partnership) (&
FE (KRR RIERBEESEBLEAEMRER)) o increase the registered
capital of Guangdong Enze in order to facilitate the strategic planning of
the Company in the area of hydrogen production with a view to further
expanding the hydrogen production market, pursuant to which Guangdong
Discovery Motors agreed to contribute the sum of RMB100 million, by way of
cash, to the registered capital of Guangdong Enze; and (ii) the Board resolved
to increase the registered capital of Sailafu REFIRE (Ningxia) Hydrogen Electric
Power Co, Ltd. (B HBZ(EE)TEARABMRAR) from RMB30 million
to RMB100 million and the Company shall make the proposed additional
capital contribution of RMB70 million for a total cash consideration of RMB70
million. For further details, please refer to the Company’s announcement and
circular dated August 8, 2025.

Save as disclosed above, the Group did not have any material subsequent

events after the Reporting Period and up to the date of this report.

On behalf of the Board

Mr. LIN Qi

Chairman of the Board

Shanghai, the PRC, August 8, 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FHIS SRS Em R

Six months ended 30 June

BZE6HA30H LAEA
2025 2024
2025%F 2024%F
Notes RMB’'000 RMB'000
Bt EE ARBT AR®ETT
unaudited unaudited
REQEST REEEG
REVENUE A 5 106,948 118,736
Cost of sales SHER AR (120,403) (136,105)
Cost of sales of goods and services B R ARG E A (101,280) (126,069)
Impairment losses on inventories GFERAERK 15 (19,123) (10,036)
Gross profit EH (13,455) (17,369)
Other income and gains Bt A R W a 5 35,576 22,130
Selling and marketing expenses SHE M IHR X (50,696) (53,314)
Administrative expenses THRAX (116,684) (243,792)
Research and development expenses e (60,590) (112,500)
Fair value gains/(losses) on financial assets BRAREBEFABRE
at fair value through profit or loss, net CRIEEAAEE
Wz, (E518) FH (3,383) (2,247)
Impairment losses on financial assets, net TREERERXFR (83,284) (45,892)
Other expenses HAnp (18,217) (1,913)
Finance costs MISER 7 (34,589) (28,058)
Share of losses of: FEME A TN B IHEIE ¢
Associates i NE] 12 (6,973) (6,864)
Joint ventures BEPE 13 (113) =
LOSS BEFORE TAX BREATE R 6 (352,408) (489,819)
Income tax credit FrigfiE % 8 207 1,890

LOSS FOR THE PERIOD HAEE (352,201) (487,929)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
THIEAGRSRER

Six months ended 30 June

HZ6H30H LLNEA
2025 2024
20254 2024 4F
Notes RMB’000 RMB'000
B 5T ARET ARBET T
unaudited unaudited
REGEG REEER
Loss attributable to: AT & EELERE :
Owners of the parent BAREB A (332,698) (466,361)
Non-controlling interests R R (19,503) (21,568)
(352,201) (487,929)
LOSS PER SHARE ATTRIBUTABLE TO BRAAEEEREEA
ORDINARY EQUITY HOLDERS OF EBLEERER
THE PARENT

Basic and diluted EARREE 10 RMBARM(3.86)7t RMBAR¥(574)7TC
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF OTHER

COMPREHENSIVE INCOME

hEARS AR S Htt 2 E IR m &

Six months ended 30 June

BZE6H30HLAEA
2025 2024
2025%F 2024
Notes RMB’'000 RMB'000
k3 AR¥T AREFT
unaudited unaudited
REQE ST REgER
LOSS FOR THE PERIOD HAEE (352,201) (487,929)
OTHER COMPREHENSIVE INCOME Hit 2 Ek s
Other comprehensive income that will not be  REEHE TN EEHHIE
reclassified to profit or loss in ZEFHEMEEYE
subsequent periods:
Equity investments designated at fair value EERAABETTAHLM
through other comprehensive income: FEW M RERE
Changes in fair value NABEZS) (2,852) (1,734)
Net other comprehensive income that will REEBRETSENHE
not be reclassified to profit or loss in ZEENEME2ERE
subsequent periods R (2,852) (1,734)
Other comprehensive income that may REEHEr e EFHEE
be reclassified to profit or loss in BaErE 2 s
subsequent periods:
Exchange differences: fEHZER -
Exchange differences on translation of BREBINETSE L
foreign operations EHER 2,072 (2,204)
Net other comprehensive income that REEHEr e EF HEE
may be reclassified to profit or loss in B H 2 ER R
subsequent periods 2,072 (2,204)
OTHER COMPREHENSIVE INCOME FOR HRHEM2EKE
THE PERIOD, NET OF TAX (BB E) (780) (3,938)
TOTAL COMPREHENSIVE INCOME FOR MR HEK A

THE PERIOD

(352,981) (491,867)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME
hHE AR S EMEERER

Six months ended 30 June

BZE6H30HLLAREAR
2025 2024
20255 2024%F
Notes RMB’000 RMB'000
Bt s ARBT T AR®ETT
unaudited unaudited
RICETT REEEG

Attributable to: A& IAES ¢

Owners of the parent ISUNSIE SN (333,987) (469,385)
Non-controlling interests TR = (18,994) (22,482)

(352,981) (491,867)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

FHAR B R S B SR &

June 30, 2025
202596 H30H

December 31, 2024

202412 A31H

Notes RMB’000 RMB'000
P =E AR%T T AR¥EFTT
unaudited audited
REQES EET
NON-CURRENT ASSETS FRBEE
Property, plant and equipment W - BERFE 1 389,518 394,254
Right-of-use assets EREEE 1 90,803 91,058
Other intangible assets HivfmEE 11 14,922 18,484
Investments in joint ventures NG EREMRE 13 20,550 =
Investments in associates REFE R FIRIRE 12 111,772 132,590
Equity investments designated at fair value 5 EE AR EEF AHAM
through other comprehensive income 2HWEHRERE 14 84,289 43,541
Financial assets at fair value through WARBEGTAEZN
profit or loss CRIEE 18 87,534 89,165
Trade receivables B 5 W IR 16 220,359 270,764
Contract assets aRNEE 16 19,689 19,689
Prepayments, other receivables and TEfTFRIE - H A YRR
other assets REMEE 17 63,593 57,371
Deferred tax assets REHIEEE 14,879 14,634
Total non-current assets FRBEELE 1,117,908 1,131,550
CURRENT ASSETS RBEE
Inventories "E 15 293,431 296,875
Trade and bills receivables B 5 FEWRIE R FEN = 1R 16 1,916,615 2,049,241
Prepayments, other receivables and TERTFRIE - H b EWEIE
other assets NEMEE 17 212,168 240,025
Financial assets at fair value through BARBEFABEN
profit or loss TREE 18 14,608 91,035
Restricted cash 2R HIR & 19 4,265 49
Cash and cash equivalents ReRBEEFED 19 1,051,112 883,356
Total current assets REBEELE 3,492,199 3,560,581
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
IR S M BRI R

June 30, 2025

December 31, 2024

20256 A30H 202412 A31H
Notes RMB’000 RMB'000
BT ARET AREET T
unaudited audited
RECE KT
CURRENT LIABILITIES REBEE

Trade and bills payables B SN RIBRENEER 20 686,609 873,823
Other payables and accruals Hib R FIE R EE A 21 485,038 140,328
Contract liabilities BHEE 22 14,852 22,528
Interest-bearing bank and other borrowings &t BR7T R E M &5 23 1,179,365 1,054,234
Lease liabilities HEAE 22,169 20,883
Tax payable FERTRRIE 2 150
Deferred income EIEUA 802 802
Provision BiE 24 21,375 20,888
Total current liabilities e ERE 2,410,212 2,133,636
NET CURRENT ASSETS REEEFE 1,081,987 1,426,945
TOTAL ASSETS LESS CURRENT LIABILITIES RBEEBARBEE 2,199,895 2,558,495

NON-CURRENT LIABILITIES kFRBER
Contract liabilities BHEE 22 13,121 15,154
Interest-bearing bank and other borrowings &t B8R7T R E M &3 23 496,185 504,776
Lease liabilities HEAE 11,806 22,522
Redemption liabilities of a subsidiary —XHBARMERD & & 10,822 10,425
Deferred income FEIEUA 34,565 45,890
Provision BHE 24 22,589 20,639
Total non-current liabilities IRBEEHETE 589,088 619,406
Net assets FEE 1,610,807 1,939,089
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

T EIRE R AR S B AR 3R

June 30, 2025

December 31, 2024

20256 A30H 2024%12A31H

Notes RMB’000 RMB'000

BisE ARET AR®ET T

unaudited audited

REGETT kg

EQUITY =

Share capital [N 25 86,162 86,139
Reserves E 1,638,993 1,950,011
Equity attributable to owners of the parent &2 B#HG A EEEDS 1,725,155 2,036,150
Non-controlling interests IR (114,348) (97,061)
Total equity fEEeE 1,610,807 1,939,089




57

2025 R HAR4E | INTERIMREPORT 2025 | REFIRE

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHIE R e REERER

Six months ended 30 June

BZE6H30BLAEA
2025 2024
2025%F 2024%F
Notes RMB’'000 RMB'000
ks AR¥T ARBETT
unaudited unaudited
REQEST REEEG
CASH FLOWS USED IN OPERATING RETBHFARERE
ACTIVITIES
Loss before tax BB A 1R (352,408) (489,819)
Adjustments for: BUATEIEELAE -
Depreciation of property, plant and ME - BEKERETE
equipment 6,11 47,187 55,196
Depreciation of right-of-use assets FRESENE 6,11 7,910 8,317
Amortisation of other intangible assets Efhfm g EgE 6,11 3,797 5412
Share-based payment expenses LARK 5 B ERE B 3k B 2 6,26 20,346 160,650
Share of losses of: FEAG AT S IEEE - - =
Joint ventures a3 6,13 113 =
Associates SAl/NG] 6,12 6,973 6,864
Impairment losses on financial assets, net CRIEERMBERKXFE 6 83,284 45,892
Write-down of inventories to GFEMRMEZRFE
net realisable value 6 19,123 10,036
Finance costs M B A 34,589 28,058
Interest income A EYA 5 (7,087) (3,072)
Fair value (gains)/losses on financial assets BRAREBEABERE
at fair value through profit or loss CRIEEAAEE
(Wezs), /B8 3,383 2,247
Gains on disposal of associates e S N RIEENRE 1,481 (950)
Government grants and subsidies credited ST ABS KR BB
to the statement of profit or loss &N 5 (27,053) (4,259)
Warranty provision RIS BB 6 6,307 7,153
Losses on disposal of items of property, HEYE - BER&E
plant and equipment JHE®EE 6 (923) 910
Losses on disposal of financial assets at fair HEZEALEBEFAEBR
value through profit or loss MERMEEREE 6 15,435 =
(137,543) (167,365)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HHERRSRERER

Six months ended 30 June

BZE6H30BLAEA

2025 2024

20254 2024%F

Notes RMB’000 RMB'000

ks AR¥T ARBETT

unaudited unaudited

RICETT K& EG

Inventories wE 6,718 (97,979)

Deferred income IEFEHA (11,325) 8,346

Restricted cash 2R HIR & (4,216) 718

Trade and bills receivables Z Z EME KB ERE 112,519 7,887

Contract assets AREE - 11,380
Prepayments, other receivables and TERTFIE ~ o fth fE U FRIE

other assets REMEE 8,950 97,202

Other payables and accruals Hib N FIARESE R 313,730 (28,358)

Trade and bills payables B 5 M FRIE R ER R 1R (187,214) (23,118)

Contract liabilities aHaRE (9,709) 30,009

Provision R (3,870) (1,720)

Cash used in operations KEFARS 88,040 (162,998)

Interest received 2HFIE 7,087 3,072

Income tax paid B AERH (39) (35)

Net cash flows used in operating activities LEEEMARSREFE 95,088 (159,961)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THIERGERERER

Six months ended 30 June

BZE6H30BLAEA
2025 2024
2025%F 2024%F
Notes RMB’'000 RMB'000
ks AR¥T ARBETT
unaudited unaudited
RECEST K& EG
CASH FLOWS USED IN INVESTING ACTIVITIES R&ZFEFfTARESRE
Proceeds from the disposal of items of property, HE Y% « BiE & R&EEE
plant and equipment FRS 3R 40 1,825
Purchases of items of property, plant and BEYXE  BERKEEE
equipment and right-of-use assets REAEEE (65,670) (24,776)
Purchase of other intangible assets BEAMEREE - (564)
Acquisition of a subsidiary Wi — R B A A (1,500) (4,186)
Settlement of a derivative financial MTESMIARZE
instrument - -
Maturity of financial assets at fair value BAREEFAB=EN
through profit or loss B ELE ZE S H 73,718 =
Investments in associates REEE RN FRIRE (10,000) (40,600)
Disposal of an associate HE—REE AT - -
Disposal of financial assets at fair value HERAREETT AEAM
through other comprehensive income FHWRENEMEE - 686
Investments in financial assets at fair value WERANAEEFABR
through profit or loss WEmEE (14,482) (10,000)
Investments in financial assets at fair value WERAAEET AHAM
through other comprehensive income FHRENESMEE (47,600) (360)
Withdrawal of time deposits REUE BifE - =
Net cash flows used in/(from) "EEBAA, (Fi13)
investing activities REeEREFHE (65,494) (77,975)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHERGRSRERER

Six months ended 30 June

BZE6H30BLAEA
2025 2024
2025%F 2024%F
Notes RMB’'000 RMB'000
ks ARBT T ARBETT
unaudited unaudited
RECEST K& EG
CASH FLOWS FROM FINANCING ACTIVITIES @EZFEFMERESRE
Capital injection from non-controlling FEPERARREE
shareholders 16,200 19,010
Capital injection of a subsidiary of the Group ~ AEB—XRMHMBAFTATE - -
Proceeds from issue of new shares BITHR D PTG RIR 3,151 =
Lease payments HERK (11,053) (10,739)
Proceeds from interest-bearing bank and FTRRIT RE MK
other borrowings FriS 3R 531,880 113,000
Repayment of interest-bearing bank and ERFTERITREMEK
other borrowings (376,233) (149,913)
Payments on listing expenditures IR - (43)
Deposit paid for supplier chain financing ItEHERE Y fiEe - -
Interest paid BEATFLE (21,197) (18,355)
Net cash flows from financing activities RMETEBESREFE 142,748 (47,040)
NET (INCREASE)/DECREASE IN CASHAND  BR&RBESZEY (¥m),~
CASH EQUIVALENTS WA R 172,342 (284,976)
Cash and cash equivalents at beginning of period Hif38 & KIRE&EEY 19 883,356 664,510
Effect of foreign exchange rate changes, net  [ERZ B3 2558 (4,586) (555)
Cash and cash equivalents at end of period HIKBERHLSZEY 1,051,112 378,979
ANALYSIS OF BALANCES OF CASH AND CASH & R R S EEYE BRI
EQUIVALENTS
Cash and bank balances Re RIRITHER 1,055,377 379,007
Less: Restricted cash B XBREIES 4,265 28
Cash and cash equivalents as stated inthe REEHREBRRMBERR
statement of cash flows and statement KHIRHRER
of financial position BEEEY 1,051,112 378,979
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CORPORATE AND GROUP INFORMATION

Shanghai REFIRE Group Limited is a limited liability company
incorporated in Shanghai on 18 September 2015. The registered office of
the Company is located at Room 1004, 1/F, Unit 1, 1555 Jingyuan Road,
Jiading District, Shanghai, the People’s Republic of China (the “PRC").
On 11 September 2020, the Company was converted into a joint stock
company with limited liability. On December 6, 2024, the Company's
shares were listed on the Main Board of The Stock Exchange of Hong

Kong Limited.

During the Reporting Period, the Group was involved in the following

principal activities:
research and development, production and sale of hydrogen fuel
cell systems, components and hydrogen production systems and

related components

provision of hydrogen fuel cell engineering and technical services

Particulars of the Company’s principal subsidiaries are as follows, all of

which are limited liability companies:

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I B AR S B IS E R

AR REEER
LHEBRREERNERAAAE RN
20159 A 18 B LMK I BREFE
DA e AR FAMPEREUNREARS
FE(THE]) ESTETEBERE15555%1
B1/B1004= » 20209 118 * AAQF
W AR AR AT - R2024F12H6H -
ARARMRDNEBHERZHARRAA
FRET -

RBEHRE - NREEHTEEHEMOT

SMBERRR - TEHREEEE
AR T A a0 B - EETHE

REGUREIE T2 5 2 RS

ARREIEMBEAR (2HMABRAEER
BDHIFHEAT

Place and date of Percentage of equity
incorporation/ Issued ordinary/ attributable to the Company
registration registered KRR RELA Principal
Name Notes  and business share capital Direct Indirect  activities
EMAL/ ERE BRAEE
£ Wi SEBERAH R/ EREA E& B TEXB
% %
(AF5)
Shanghai REFIRE Technology Co,, Ltd. PRC/Mainland China RMB3,000,000 100 - Research and development

('REFIRE Technology')

HEEZERMEARAR ((ELHE])

Changde REFIRE Surge New Materials
Technology Co, Ltd.

EREZYAFHANRARAR HE/ PR

hE/HERE  AEE30000007

(1) PRC/Mainland China RMB12,500

ARE12,5007T

(R&D"), manufacture and sale of

fuel cell systems
REELRRNRERFE

(M) BEREE

56 - Technology development and sale
of components

TR RHE
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1.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I RGR S M BE RN

CORPORATE AND GROUP INFORMATION 1. AFREEER (&)
(continued)
Place and date of Percentage of equity
incorporation/ Issued ordinary/ attributable to the Company
registration registered RAFEMERELH Principal
Name Notes  and business share capital Direct Indirect  activities
HMARYL/ R E BRATER
8 M SEBERAH R/ ERBEA HE B TEEH
(000) % %
(AFE)
Foshan Diyi Element New Energy Technology (1) PRC/Mainland China RMB120,000 45 10 Manufacture and sale of fuel cell
Co, Ltd. systems
- TR R ERAT HE/HENY AR#120,0007 AT ERNBEREE
Shanghai PANDO Electric Technology Co,, Ltd. (1) PRC/Mainland China RMB51,724 445 - R&Dand sale of fuel cell components
(“Shanghai PANDO")
LEEHBRAMBERAR ([ LEED]) HE/RER ARES1 72470 MEEBTHHOTEREE
Jiangsu REFIRE Technology Co, Ltd. PRC/Mainland China RMB350,000 - 100 Manufacture and sale of fuel cell
systems
IHEZHRHRERAA HE/mER AR 3500007 REERRRNHERHE
Zhejiang REFIRE Technology Co,, Ltd. PRC/Mainland China RMB30,000 = 100 Manufacture and sale of fuel cell
systems
MIEEERREERAR e/ ER AR#300007T HHBHRGNEEREE
Shaanxi Daqin REFIRE Technology Co,, Ltd. PRC/Mainland China RMB10,000 - 100 Technology development and sale
of fuel cell systems
REAREZHREBEARAA e/ RER ARHE10,0007 BB RRERIRE REE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR S M E RN

1. CORPORATE AND GROUP INFORMATION 1. AAIREEER (&)

(continued)
Place and date of Percentage of equity
incorporation/ Issued ordinary/ attributable to the Company
registration registered RAFEMERELH Principal
Name Notes  and business share capital Direct Indirect  activities
HMARYL/ R E BERATER
8 M SEBERAH R/ ERBRA HE B TEEH
(000) % %
(AFE)

Zhengzhou REFIRE Technology Co, Ltd. PRC/Mainland China RMB10,000 = 100 Manufacture and sale of fuel cell

systems

B BB R RERAR HE/HENY AR# 100007 AT ERNREREE

Unilia (Guangdong) Fuel Cells Inc. (1) PRC/Mainland China RMB14,178 - 80.9  R&D, manufacture and sale of fuel

cell stacks

BEMHEL (BR)BRAR ME/hENY ARE14178TC REERBRENHE

BERHE

Unilia (Shanghai) Fuel Cells Inc. (“Shanghai Unilia") (1) PRC/Mainland China RMB250,000 = 809  R&D, manufacture and sale of fuel

cell stacks

LERSHERNRARAR ([ LEBE]) HE/HENY ARH2500007 MBSO

RERHE

Foshan Nanhai Cungiu Equity Investment Co,, Ltd. ) PRC/Mainland China RMB1,260,000 - 100 Investment holding

("Nanhai Cungiu”)
FUTEERERREREARAR HE/mENE  ARK12600007 REER
(raEEH)

Zhejiang Unilia Hydrogen Technology Ltd. (1) PRC/Mainland China RMB50,000 = 80.9  Technology development and
manufacture of bipolar plates,
the core components of fuel
cells

MIBRBERNRARRA HE/HENY ARHES0,0007T MEE OB EERE

BR%E R
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
I RGR S M BE RN

CORPORATE AND GROUP INFORMATION 1. AFREEER (&)
(continued)
Place and date of Percentage of equity
incorporation/ Issued ordinary/ attributable to the Company
registration registered RAFEMERELH Principal
Name Notes  and business share capital Direct Indirect  activities
HMARYL/ R E BRATER
8 M SEBERAH R/ ERBEA HE B TEEH
(000) % %
(AFE)
Unilia (Hong Kong) Fuel Cells Ltd. 1) Hong Kong RMB52,224 - 80.9 Investment holding
ERRBMARRRERAT &k ARB52247 REZR
Unilia (Canada) Fuel Cell Inc. (1) Canada CAD9,7593 - 80.9  R&D of fuel cell stack technology
BEMHEL(MER)BRAT mex 97593 M07T BB BRI
REFIRE Europe GmbH Germany EUR25 100 - R&Dand sale of products and
provision of services in the
field of fuel cells and hydrogen
technology in Europe
REFIRE Europe GmbH L BB ERNRHE R a iR

& REEERARRERS

The above table lists the subsidiaries of the Company which, in the

opinion of the directors, principally affected the results for the period

or formed a substantial portion of the net assets of the Group. To give

details of other subsidiaries would, in the opinion of the directors, result

in particulars of excessive length.

Notes:

(1) These companies are subsidiaries of non-wholly-owned subsidiaries of the
Company and, accordingly, are accounted for as subsidiaries by virtue of the

Company having control over them.

(2) The Group legally transferred 48.97% equity interests in Nanhai Cungiu
as collateral to equity investment companies on 15 March 2020. Under
the arrangements, the Group was obliged to purchase the related equity
interests at a fixed amount on a future date upon repayment of the
borrowings from the equity investment companies.

ERBINEZR/IBZXEHRNRENE
RARBEEFEESAHDNARBNE
N EFZRB2INHMHBARFIES

BERATBRIE -

ZERRRARRRSZRKIFRANB R A HH

BRE - FHit - AREEZERAEFES
B ERARIIEB AR

(2) 720203 A158 » NEBEEEFEUDN
4897 %RAES LR T IRER A N RIERE
- RIBLH - AEBEEERBIREAR]

&R

B AR -

BEBENRRIEE R PRE TS FB
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR RRAR S BB E R R

2. ACCOUNTING POLICIES

The interim condensed consolidated financial information for
the six months ended June 30, 2025 has been prepared in
accordance with IAS 34 interim Financial Reporting. The interim
condensed consolidated financial information does not include all
the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group's
annual consolidated financial statements for the year ended
December 31, 2024.

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group’s annual consolidated
financial statements for the year ended December 31, 2024, except
for the adoption of the following amended IFRS Accounting
Standard for the first time for the current period’s financial

information.

Amendments to IAS 21 Lack of Exchangeability

The nature and the impact of the amended IFRS Accounting

Standard are described below:

Amendments to IAS 21 specify how an entity shall assess whether
a currency is exchangeable into another currency and how it
shall estimate a spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require disclosures of
information that enable users of financial statements to understand
the impact of a currency not being exchangeable. As the currencies
that the Group had transacted with and the functional currencies of
group entities for translation into the Group’s presentation currency
were exchangeable, the amendments did not have any impact on

the interim condensed consolidated financial information.

2. SFHEE

EHZE2025%F6 A308 1L/ A AP HIR
PR E M ARRBEE G ERE
4R B S M E R o FEARGAAAR
EHBERLETBERNFEEMFRE
FERNAEER REE  WEEE
F2024F12A31ALFENAEEF
EirE Mg mzk— 0 3E -

iR E R HARS B4R & B 75 & R AR
TR RE B E20245F12 A
SNBILEFENFERFRAEMEHRRER
B —2 - EARNEIRE MR E R E IR
ME A TS AT B BR B T TR 5 2RIl &
SRR o

BIFS &t AER)
FENFRUBRTA)

BRZ AT

1B {5 5T BB A 7% 4R 25 2 A @ 3o )
B R B TR -

BB GFERE 215 (BRI A)TAE
RENMFILHEEEERETAER
A—RBER  URERZ BTN
BRT  BRENAGBARGAERR
HBENHE R - ZHEBITRREERM
BHRREMEERNTHREE TR i
MEENER BN AEBRZNE
BUAREBERANRESRAEEZ
JIEEHIIE BRI R ik - FibZ
ST HTHERARAYHEERNLE
EREE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES

The preparation of the Group’s financial statements requires
management to make judgements, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities,
and their accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates could
result in outcomes that could require a material adjustment to the

carrying amounts of the assets or liabilities affected in the future.

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

recognised in the financial statements:

Measurement of variable consideration in sales contracts

Certain sales contracts have back-to-back terms that the settlement
of trade receivables from certain customers is associated with the
customer’s receipt of subsidies from the government, which gives rise
to variable consideration. Based on the assessment of the credit risk
of the customer and the collectability of government subsidies by the
customer, the Group considered it is highly probable that a significant
revenue reversal in the amount of cumulative revenue recognised will
not occur for current sales contracts. However, this judgement may be
reviewed and revised if the industry market environment or conditions

change in the future.

Identifying whether a significant financing component
exists in sales contracts

According to the current market practice, as China’s hydrogen fuel cell
vehicle industry is still in the early stage of development and is highly
affected by the government subsidy policies, therefore the Group's
customers, i.e., hydrogen fuel cell commercial vehicle manufacturers,
typically sell and charge prices to their customers after deducting
applicable subsidies at the time of sale before receiving government
subsidies. The Group's customers, i.e., commercial vehicle manufacturers,
can collect the relevant subsidies from the government, but this usually
takes a lengthy period of time, typically more than two years. Therefore,
the Group granted similar credit terms to major customers explicitly or

implicitly to align with current market practice.

hEIRE R AR S M S E R RE

B REaT M E R A5t

ERERUAKEMBERRE - AEHH
B At RRER - ERREMBEROK
A X BENMBENSENANERRK
BRIABENEE - BEAZSERRMG
A TRERZARERAHARITE
BEXRENRAEFLERFHE -

EERAASESARENBES  EEE
FES M BRRPERSBTERARZH
B OF RAA st e HIERRR SN 20T

HELHF E B E

ETHERNIAEHS RN BEER
ETEFBIIBREMERENERESRE
FRESGELTERENGR - REEE
F 1= R R B 1O 57 4 DA B 8 B U 8 B O 7]
WEME  REBRRERHEESQERK
REFFRACEBBA AR TERLEEREA
Bm o R B RITEMBRRRMN
BB - B B R EB BT -

BEHECH CEFHEEABELD

RIBRITHISES - RPEEMRHEL
MBTEDBRNERE - BT B
REERA - Bt - AREEF (EMF
EHEAERER) BT ERSGRAMAZ
Al EHGRHEEREROMBKER  MER
FiHEXWEER - AREEF (AEHAE
SLER) A MBT WERRE MR - EBERE
BEE —RAMENUL - HAKERR
FREFAIEZPE FTHOUGEHE - U

BERMSED -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR S IS BRI RE

SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)

Identifying whether a significant financing component
exists in sales contracts (continued)

The management of the Group determined that such contracts currently
do not contain a significant financing component based on the industry
market environment and conditions. However, this judgement may be
reviewed and revised if the industry market environment or conditions

change in the future.

The key assumptions concerning the future and other key sources of
estimation uncertainty at the end of the reporting period, that have a
significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are described

below.

Share-based payments

Several employee incentive schemes and a Pre-IPO share option scheme
are operated for the purpose of providing incentives to the Company'’s
directors and the Group’s employees. The grant date fair values of the
shares of the employee incentive schemes are determined based on
investors’ recent capital injection price and independent valuation.
The fair value for the Pre-IPO share option scheme is determined by
an external valuer using a binomial model. The cumulative expense
recognised for equity-settled transactions at the end of each reporting
period until the vesting date reflects the extent to which the vesting
period has expired and the Group's best estimate of the number of
equity instruments that will ultimately vest. However, this estimate may
be revised if the number of equity instruments that will ultimately vest
changes in the future. Further details are contained in note 26 to the

financial statements.

3. EREHHER MG (&)

BEHECHEEFEEABELS
(%)

AEBEEBCDRETEMSRRELMR
BEERASRHBRMTEEEARMENKD -
AW WERITEDSREIGRNE L&
b - ZFIE P RE R R M AE AT o

TXMREEBEARNEERRENREH
KA THEERRMNEMEIZRER - KA
BEHASTEYBRFENEELBEDN
FREEFHEARBENERER

LRt B ER#BI1T 5%

BYETELHEERERAFEEER
BRENEEERBARAREERAEE
B8 - BHBHEIRBEFERG AR
BEREREE IR IEERBIGES
E o ARARBEMERESEINANE
BB EEMER - HARREF -
NEBHBATNSRERR USRS
MXSMERHRTHY - KRBT EBH
EmARERAEEHRKERBHRA
TEHENREM - A - MKREEH
BHBRATAEZGEABEESL - A&
ETATRERIER] - E— S HBHRUBRE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)

Provision for expected credit losses on trade and bills
receivables and contract assets, other receivables

Provision for impairment of trade receivables is made based on
an assessment of expected credit losses on trade receivables. The
assessment of expected credit losses requires management’s judgment
and estimates. Trade receivables relating to customers with known
financial difficulties or significant doubt on collection are assessed
individually for impairment allowance. The remaining trading receivables
are grouped based on the ageing of bills of various customer segments
with similar loss patterns and collectively assessed for impairment

allowance.

Under the collective approach, the Group uses a provision matrix to
calculate ECLs for trade receivables. The provision rates are based on
an ageing analysis of customers who have similar loss patterns. The
provision matrix is initially based on the Group's historically observed
default rates. The Group will calibrate the matrix to adjust the historical
credit loss experience with forward-looking information. At each
reporting date, the historical observed default rates are updated and

changes in the forward-looking estimates are analysed.

The assessment of the correlation among historical observed default
rates, forecast economic conditions and ECLs is a significant estimate.
The amount of ECLs is sensitive to changes in circumstances and forecast
economic conditions. The Group's historical credit loss experience and
forecast of economic conditions may also not be representative of a
customer’s actual default in the future. The information about the ECLs
on the Group's trade receivables is disclosed in note 16 to the financial

statements.

hEIRE R AR S M S E R RE

EXRERTHE R (E)

ESRUFEREKERE  SHE
E ~ Rt EWR B ERE B 5%
]

B RBFIARERBENEE S RUK
REHEEBRNF GEL - BHEES
Bt EREE B EL HE &G - B2
HHEHEREXRAEEFTRNETFE
PN E 5 R UGRIRRE B AR ERE -
HTESRUFEREFEAUBEERA K
BEEPOBNREREETOMALMEFT
ERER -

EHAET  AKEERREREEAER
SRBKENTRREEEHE - BHEETEN
ERBUBERANE P KKK DT
H-BERESRVERNAEEREERSG
FMBOREE - ARBERRENELESE
HAREBLARBEEERELR -1
EREOHENAEIERGINENERT
DITRIIE MR RO EEE

HBTBREBIMELNE - FEALEMRR
HEHEESEBZENEEENTHIE
RNiGEt - BEHEEBESEIXERLE
RIERAGEERAATZE - AEERBERE
BB RSB R A R TEORI IR AT g AR
RARBEFLPHERENBR - BALEER
B REYGIENEREEFEBENNT B
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

I RGRS MK E

5 R RE

SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)

Estimation of provision for warranty claims

The warranty period is generally the shorter of 5 years and the period
when the vehicle that carries the Group's product travels for 200,000
kilometres after the control of goods is transferred to the customers.
Management estimates the related provision for future warranty claims
based on historical warranty claim information, as well as recent trends
that might suggest that past cost information may differ from future
claims. The assumptions made in respect of the Track Record Period
are consistent with those in the prior years. Factors that could impact
the estimated claim information include the success of the Group's

productivity and quality initiatives, as well as parts and labour costs.

Impairment of non-financial assets (other than goodwill)

The Group assesses whether there are any indicators of impairment
for all non-financial assets (including the right-of-use assets) at the
end of the reporting period. These non-financial assets are tested for
impairment when there are indicators that the carrying amounts may
not be recoverable. Impairment exists when the carrying value of an
asset or a cash-generating unit exceeds its recoverable amount, which is
the higher of its fair value less costs of disposal and its value in use. The
calculation of the fair value less costs of disposal is based on available
data from binding sales transactions in an arm’s length transaction of
similar assets or observable market prices less incremental costs for
disposing of the asset. When value-in-use calculations are undertaken,
management must estimate the expected future cash flows from the
asset or cash-generating unit and choose a suitable discount rate in

order to calculate the present value of those cash flows.

3.

EXEHE RMEE (&)
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3.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)

Deferred tax assets

Deferred tax assets are recognised for unused tax losses to the extent
that it is probable that taxable profit will be available against which the
losses can be utilised. Significant management judgement is required
to determine the amount of deferred tax assets that can be recognised,
based upon the likely timing and the level of future taxable profits,

together with future tax planning strategies.

OPERATING SEGMENT INFORMATION

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

identified as the executive director of the Company.

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

further information about the operating segment is presented.

3.

T EIRE R AR S M FS BRI RE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR S M E RN

N

4. OPERATING SEGMENT INFORMATION 4. R&DI,ER(£)

(continued)
Geographical information ih & & R
Most of the non-current assets of the Group are physically located in AEBARBAOFERDEEEL AR
Mainland China. The geographical location of customers is based on the Wi - REMHBENEERTEKLE T
location at which the customers operate, and most of the revenue of UE - NEBEXESWARIRREZE2025
the Group was derived from operations in Mainland China during the six F K20245F6 A30H LB ARF EAHA
months ended June 30, 2025 and 2024. ES A @ND
Information about major customers EREXEEFHNEHR
In the Reporting Period under review, the revenue from the Group's REEREHE  REAEBFTERFH
major customers accounted for 69% of the total sales for the Reporting WAE S BB EREM69% « AR H&
Period and sales to the largest customer included therein amounted to AREFPHIHERER32% -
32%.
Six months ended 30 June
BZ6H30HLAMEA
2025 2024
20255 20244
RMB’000 RMB'000
ARBT T ARBTT
unaudited unaudited
RICEST RNEES
Customer A BEA 34,425 2
Customer B =B 14,826 41,522
Customer C =FC 13,230 &
Customer D =FED 11,605 @

*

Less than 10% of the Group's revenue * AEAEBERAR0%
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R A A B S E R M

5. WA - HtWA K W
WABIBHTIT -

5. REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

Six months ended 30 June

BZ6H30HLKEA
2025 2024
2025F 20244
RMB’000 RMB'000
ARBT T AR¥EFTT
unaudited unaudited
RICEST RIS
Revenue from contracts with customers BERPAEKHBA 106,948 118,736
Revenue from contracts with customers EFEEHWA
(a) Disaggregated revenue information (a) D BEURAEF
Six months ended 30 June
BZ6H3081LKEA
2025 2024
2025F 20244F
RMB’000 RMB'000
ARET T AR¥EFTT
unaudited unaudited
RICEST RIgEE
Types of goods or services EmeR AR E R
Hydrogen fuel cell systems QIR B RG 76,827 31,769
Components e 20,329 82,382
Hydrogen production systems and QAL E RABE T M
related components 705 -
Fuel cell engineering and technical services TRELIE M TR RS 6,131 966
Others A 2,956 3619
Total st 106,948 118,736
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR EAAR & TS E R T

5. REVENUE, OTHER INCOME AND GAINS 5.

(continued)

Revenue from contracts with customers (continued)

(a) Disaggregated revenue information (continued)

WA - E

(@) ZEWRAEH (&

Lt A R Wz (42)

Six months ended 30 June

BZ6HA30HIL<EA
2025 2024
2025 20244
RMB’000 RMB'000
AR®T AREET T
unaudited unaudited
RICETT REEER

Geographical markets i & 35

Mainland China R B A 95,930 116,342
Other countries/regions HBER, 11,018 2,394
Total #Et 106,948 118,736

During the period, the amounts of sales revenue apportioned to the
overseas regions were RMB11,018,000 (June 2024: RMB2,394,000).

2,394,0007T) ©

AE BIMEEFTIEHERABAR
#11,018,0007T (20246 A : AR

Six months ended 30 June

BZ6HA30HILA<EA
2025 2024
20255 2024 %F
RMB’000 RMB'000
AR®ET T AREET T
unaudited unaudited
RECHEG REQERT

Timing of revenue recognition LON ST

Goods or services transferred at a point in time & S ARFS A K — 5 [ 2h 28 104,704 116,541
Services transferred over time RIGAFE— R R EE 2,244 2,195
Total “ast 106,948 118,736
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R A A B S E R M

5. REVENUE, OTHER INCOME AND GAINS 5. WA - -Htlhk AR (&)

(continued)

Revenue from contracts with customers (continued) BESHURA (&)

(a) Disaggregated revenue information (continued) (a) ZEKAEHK (B)
The following table shows the amounts of revenue recognised in TRINTHREAETAREHNELD
the Reporting Period that were included in the contract liabilities BEMERARABRARBTHMEEET
at the beginning of the Reporting Period and recognised from BAEEHEBRRAELRE

performance obligations satisfied in previous periods:

Six months ended 30 June

BZ6H30HLAMEA
2025 2024
20255 20244
RMB’000 RMB'000
ARET T ARETT
unaudited unaudited
Ke&EFE RNE =G

Revenue recognised that was included in FFABmEHYIAHNAER
contract liabilities at the beginning of ERERIA

the Reporting Period: 5,619 3416
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5. REVENUE, OTHER INCOME AND GAINS
(continued)

5 WA - Htt ARz (&)

(b) Performance obligations (b) BHIELF

Information about the Group's performance obligations is

summarised below:

Sales of hydrogen fuel cell systems, components and
hydrogen production systems

The performance obligation is satisfied upon acceptance and
payment generally varies from 20 days to 36 months, except for
Faw Jiefang Automotive Co., Ltd. (‘FAW Jiefang”) that the payment

is settled according to back to back terms.

Provision of fuel cell engineering and technical services

The performance obligation is satisfied upon acknowledgement
of receipt by the customers and payment generally varies from 20

days to 150 days. Partial upfront payment is made in advance.

Others

Others mainly represent after-sales services. The performance
obligation is satisfied over the scheduled period on a straight-line

basis and payment is periodical according to the service schedule.

As the original expected duration of the contracts from customers
of the Group is within one year or less, the Group applies the
practical expedient of not disclosing the transaction price
allocated to the remaining performance obligation. The amounts
of transaction prices allocated to the remaining performance
obligations which are expected to be recognised as revenue after
one year relate to after-sales services, of which the performance
obligations are to be satisfied within eight years. The amounts
of transaction prices allocated to the remaining performance
obligations (unsatisfied or partially unsatisfied) were RMB13,121,000
(Six months ended June 30, 2024: RMB12,190,000).

BRAEERAOETHERGMNAT

HEIMHEBRE - TEMR
SHER

BHOEERRKERET  ARE—K
R0RE36MEA - B RRBTER
BRam ([— @l )ERIN - BFIR
BEHERRZA -

RS &t T I BT ZIRTE

BHETREFPHERKRERETT
FE—fRA20KE 150K » SN FafR =K
SIRATS AT o

At

HEREERRE - £EEHHEA
BREREBRITROET  LREBRE
IRy IR TE HAAS 3R o

HRAEBEFAENRERER A —
FRUARN AEERBEREES
o ERFERESEZNSABEANEEYN
RGER  EHE—FRERARA
WAEZERBBHNETHNRZERS
HOHERREAEH EFRBENEE
BHRNFART - "REFBRBOE
ENRSERERE (RBITHBORE
7)AANRH13,121,0007T (B E20244F
6308 1ENEA - ARY 12,190,000
TT) °
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(continued)

Other income and gains

An analysis of other income and gains is as follows:

5. REVENUE, OTHER INCOME AND GAINS 5.

R A A B S E R M

WA - Bt AR W (F)

Hb A K Wz
Hip ARSI

Six months ended 30 June

BZ6HA30HIL<EA
2025 2024
20254 2024 %F
RMB’000 RMB'000
AR¥T T ARBET T
unaudited unaudited
RECETT REEER
Other income EmlA
Government grants and subsidies IR 66 B Kz #e B 27,053 14,494
Interest income FEWA 7,087 3,072
Others Hith 1,419 3,076
Subtotal INET 35,559 20,642
Gains Wz
Gain on disposal of scrap materials S R E A R M as 17 538
Remeasurement gain on investment in associates TG A OFRTFTR E B A B
held before the business combination EITREEN T E WS - 950
Subtotal INEF 17 1,488
Total o 35,576 22,130
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6.

LOSS BEFORE TAX

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

BRI S 18

AEBBRBATBELNR GEARTE

TRIRER

Six months ended 30 June

BZ6H30HLLAEA
2025 2024
2025%F 20244F
RMB’000 RMB’000
AR%T T AR®ETT
unaudited unaudited
RESEST RE =G
Cost of goods sold* BEEEmK A 69,727 94,341
Cost of hydrogen fuel cell engineering and Friz it | AR 8 T2
technical services provided* 7 B AR 745 1 AR * 4,868 355
Depreciation of property, plant and equipment M - HEREETE 47,187 55,196
Depreciation of right-of-use assets FRESENE 7,910 8317
Amortisation of other intangible assets Efhfmp g EgE 3,797 5412
Research and development costs* o 2% Bk AR 11,655 9,367
Wages and salaries TERF® 102,287 133,284
Share-based payment LARRAD 72 B R VAT 3R 20,346 160,650
Impairment losses on financial assets, net CRIEEREBKRFE 83,284 45,892
Write-down of inventories to net realisable value FEMBZEEEFE 19,123 10,036
Warranty provision RIS B 6,307 7,153
Losses on disposal of items of property, LEWE  BEASHEEESN
plant and equipment &8 (923) 910
Losses on disposal of financial assets at HERAAEBEBET AEBEZRD
fair value through profit or loss SRIEEMNER 15,435 =
Losses on disposal of associates HEBEAREENEBRE 1,481 (950)
Fair value losses on financial assets at BRARBEFABENSE
fair value through profit or loss BEANBEER 3,383 2,247
Listing expenses WX - 9,181

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

* HIRELERNEEBENYE  BER&E

TE EREEENEREMELEEZSH
DRIFFATYR - BERREBHE]  [#H
REENE I REMRTEERE] - IR
HAERMEBANS TRAGATBIH
B -
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7. FINANCE COSTS 7. BIER

An analysis of finance costs is as follows: MBERIWTNT :

Six months ended 30 June

BZ6A30HLL<EA
2025 2024
20255 20244F
RMB’000 RMB'000
ARMT T ARBTT
unaudited unaudited
RICEST RIS

Interest on interest-bearing bank and ST ERIT REMERF S

other borrowings 33,261 26,686
Redemption liabilities of a subsidiary —XMBARIMER&E 397 =
Interest on lease liabilities HEAENE 931 1,372

Total 15T 34,589 28,058
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8.

INCOME TAX

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

domiciled and operate.

The subsidiaries incorporated in Mainland China are subject to tax at the
statutory rate of 25% on the taxable profits determined in accordance
with the PRC Corporate Income Tax Law which became effective on 1
January 2008, except for those subject to the tax preferential policy set

out below:

REFIRE Technology, Shanghai PANDO and Shanghai Unilia were granted
the qualification of High and New Technology Enterprises (“HNTE").
Accordingly, the subsidiaries were entitled to a preferential corporate

income tax rate of 15% during the year.

Certain subsidiaries of the Group have applied the Small-Scaled Minimal
Profit Corporate Income Tax Preferential Policy announced by the PRC's
State Administration of Taxation. For small-scale low-profit enterprises,
the policy of calculating the taxable income at a reduced rate of 25%
and levying corporate income tax at a rate of 20% will continue to be in
effect until 31 December 2027."

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

period.”

Fri&®t

AEEANEBAEMRAEREEKER
AEMERREMENRDAEERESNKK
BRMRIEEERNMNBHARKREH

R A I B ST A B B A R B BEAR IR
20084F1 A1 BRI EA R MBI B
FT{8Hi%) 1 K FESR B R B IR 250 M A
MEMT - BT XEERRKWERBR
BB R EIBRIN -

BB LBEPR LEEERESH
i ((SHRMEE])ER - Bt -
BEUEMBARARRFAZTEIS%HEED
EFBBBE

AEANETHBARCEATEERR
548 5 A 5 B /N BU BRI 1 2E P 15 (B ER R
oo S/ NELFIREM T - RIR25% M T K
STEE R ATSEE R IE 20% M F R AN %
ISR BUR SIS B E R E 202712 A31
=

RREBRERBELNGERTEFEMm
= EEBEMAZOK B AR ARTER
B2 E B AR BT A EIRS.25% R FE
BB BB BB TN IK16.5%
BB EBNEENER - AR AEERH
R AR B & 8 3k TE B S BN Y JE SR B A
B R EER B EREREE -
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8.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

INCOME TAX (continued)

The subsidiary incorporated in Canada is subject to Canada profits tax at
the statutory rate of 15% on any estimated assessable profits arising in
Canada during the period. No provision for Canada profits tax has been
made as the Group had no assessable profits derived from or earned in

Canada during the period.”

Taxes on profits assessable elsewhere have been calculated at the rates

of tax prevailing in the jurisdictions in which the Group operates.

T EIRE R AR S M FS BRI RE

FrigHi (&)

EMEREMARIAMERRARREAA
EMERELN G ERTABRI5%H
EEBREBRMERNER - ARAEHE
REIA YL &R B NS RRAENE KRR
FERRTEAE - B M AE D& KR4S A0 18
1 e

H B S it @ B FE R B A B R IR IR AN &
BREAAEREEERNOIRITHERGH -

Six months ended 30 June

BZ6HA30HL~EA
2025 2024
2025 20244
RMB’000 RMB'000
ARETT AREETF T
unaudited unaudited
REEE RECEF
Current income tax EHIFTIS R 38 8
Deferred tax credit LRI & (245) (1,898)
Total tax credit for the Reporting Period W AABIIEE R 8RR (207) (1,890)
DIVIDENDS BRE

No dividends have been paid or declared by the Company or the current
subsidiaries of the Group for the six months ended June 30, 2025 and
2024.

HE2025F M 2024%F6 A30B IE/NAA - &K
AEIRAEERBEE TN QAT ERNKE
IR B -
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T EARE BR AR S B HS BRI RE

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

The calculation of the basic loss per share amount is based on the loss
for the period attributable to ordinary equity holders of the parent, and
the weighted average numbers of ordinary shares of 86,161,575 (Six
months ended June 30, 2024: 81,311,371) outstanding during the period,

as adjusted to reflect the issuance of new shares during the period.

The calculation of the diluted earnings per share amount is based on
the loss for the period attributable to ordinary equity holders of the
parent. The weighted average number of ordinary shares used in the
calculation is the number of ordinary shares outstanding during the
period, as used in the basic loss per share calculation, and the weighted
average number of ordinary shares assumed to have been issued at
no consideration on the deemed exercise or conversion of all dilutive

potential ordinary shares into ordinary shares.

The calculations of basic and diluted earnings per share are based on:

0.8 AR EEREaRRARGE

RiEE
EREAEBSERES AR T RERS
BABGEABEBBARARBEITEINER
B I 15 #886,161,575 8% (B ZE 2024 %6 A
30BLEAEA 181,311,378 5T E - ST
FHEE DA R B A B RS AR B AT o

BRESRNRESAREBEETEA
EEAMERF;E - EPEANTBER
MEFBAFTESREREEMANA
HI TSN E BB E - B AT
BERRENMBEEE T ERRPER
TERERR R E BRI TRERT -

BREARREERANTIREATEEFHE

Six months ended 30 June

BZ6H30HLLAEA
2025 2024
2025%F 20244F
RMB’000 RMB’000
ARBT T AR®ETT
unaudited unaudited
RECET RE =G
Loss [E518
Loss attributable to ordinary equity holders of BRRIEEESERA
the parent (RMB'000) ELREE(ARETT) (332,698) (466,361)
Shares & 15
Weighted average number of ordinary shares ARGt EEREREELN
outstanding during the period used in ARERZEATIE NG BAR INAE I 2K
the basic loss per share calculation 86,161,575 81,311,371
Loss per share BiREE
Basic and diluted HEAR S RMB(3.86) RMB(5.74)
AR¥(B8) T ARBGIHT
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11.PROPERTY, PLANT AND EQUIPMENT, RIGHT-

OF-USE ASSETS AND INTANGIBLE ASSETS

For the six months ended June 30, 2025 (unaudited)

hHE RS

B ERM

MNYE BERKRE: FHAEE
EREFEE

HZE2025F6 308 L AEA (REE:T)

Property, Other
plant and Right-of-use intangible
equipment assets assets
B E K& E EREEE Hith\ EE
RMB’000 RMB’000 RMB’000
ARBT T ARBT T ARBT T
As at January 1, 2025, 20251 A1H -
net of accumulated depreciation Mk RETITE RRE
and impairment 394,254 91,058 18,484
Additions nNE 41,854 7,655 235
Disposals BE 46 - -
Acquisition of a subsidiary WHE—RWB LA - - -
Depreciation/amortisation provided — HIRGHERITE #8
during the period (47,187) (7,910) (3,797)
Exchange realignment b 5, A% 551 - =
Transfers LR = = =
Closing net carrying amount as 7A2025F6 A30A M
at June 30, 2025 HARREFE 389,518 90,803 14,922
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11.PROPERTY, PLANT AND EQUIPMENT, RIGHT-
OF-USE ASSETS AND INTANGIBLE ASSETS

(continued)

For the six months ended June 30, 2024 (unaudited)

NME BERKR®E - £H
BEEEREREE (&

HE 202456 A30H [E/NE A CGREE)

Property, Other
plant and Right-of-use intangible
equipment assets assets
E
S ERAREEE Hh L& &=
RMB'000 RMB'000 RMB'000
AREBFT AREBFT AREBFT
As at January 1, 2024, M2024F1 H18 -
net of accumulated depreciation ek R E RRE
and impairment 452,801 69,419 22,456
Additions NE 15,266 38,655 564
Disposals BE (2,735) = =
Acquisition of a subsidiary Wik — R B A A 7,833 = 4,666
Depreciation/amortisation provided — HARFHERITE /#H
during the period (55,196) (8,317) (5412)
Exchange realignment PE X (772) - -
Transfers LR = =
Closing net carrying amount as 7A2024F6 A30A M
at June 30, 2024 AR EREFE 417,197 99,757 22274

As at June 30, 2025, certain of the Group's buildings with a net
carrying amount of approximately RMB64,905,000 (December 31, 2024:
RMB66,406,000) were pledged to secure general banking facilities
granted to the Group (note 23).

As at June 30, 2025, certain of the Group’s machinery with a net
carrying amount of approximately RMB116,050,000 (December 31, 2024:
RMB118,041,000) was subject to the sale and leaseback business with
Taiping & Sinopec Financial Leasing Co., Ltd. (note 23).

As at June 30, 2025, the Group's leasehold land with a net carrying
amount of approximately RMB21,819,000 (December 31, 2024:
RMB20,776,000) was pledged to secure interest-bearing bank and other
borrowings granted to the Group (note 23).

202556 A30R - AKEKREFENAA
R#64,905,00070 (202412 A318 : AR
#66,406,0007T ) B FEFHE MIEAR
EEBR —MRRITREER (HE23)

20256 A308 - AEBEREFENAA
R#116,050,0007T (2024512 A318 : AR
#118,041,0007T) K& TR BRE AT A
t&RAEERETARNERADER
(Bg5E23) ©

20256 H308 - AEBEREIFENAA
R#21819,0007T (2024128318 : AR
#20,776,00070) N E L i B IRIE AL
SEERE BIRITREMEROER (K
23) °
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12.INVESTMENTS IN ASSOCIATES 12.RABEATINERE

June 30, 2025 December 31, 2024
20256 H30H 2024%12A31H

RMB’000 RMB'000
AR®T T ARBFT
unaudited audited
RQHFS feEamy
Share of net assets EIEFEEE 111,772 132,590
The associates of the Group are considered not individually material for RIMEHR - REENBE RN HREE
the Reporting Period and the following table illustrates the aggregate BMELTEKR  TRIRAEEBEQ
financial information of the Group's associates: AR IEE R

Six months ended 30 June

BZ6H30HLAEA
2025 2024
20255 2024
RMB’000 RMB'000
AR¥T T AREETT
unaudited unaudited
RISETT R EE
Share of the associates' losses for the period FE (B A R AN ERE 1R (6,973) (6,864)
Share of the associates’ total comprehensive income JE(EEE A Bl 2 EURZF 4258 (6,973) (6,864)
Aggregate carrying amount of REEREE N AIRER

the Group's investments in the associates BREE(E 111,772 131,508
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13.INVESTMENTS IN JOINT VENTURES 1B.REEATNRE

June 30, 2025 December 31, 2024
20256 H30H 2024%12A31H

RMB’'000 RMB'000
AR¥T ARBTT
unaudited audited
RCEST feeamy
Share of net assets EIEFEEE 20,550 =
The joint ventures of the Group are considered not individually material RBEBA - FEENEERFRRAE
for the Reporting Period and the following table illustrates the aggregate BhELTEKN  TRITAEEEER
financial information of the Group's joint ventures: AR TS AR}

Six months ended 30 June

BZE6A30HLL<EA
2025 2024
20254 2024%F
RMB’000 RMB'000
ARBT AR®ETT
unaudited unaudited
KRESEF5T REEEG
Share of the joint ventures’ losses for the period FEIEE &N EEANEE (113) =
Share of the joint ventures' total EheE R rEENEERE
comprehensive income (113) -
Aggregate carrying amount of AEBREERTRER

the Group's investments in the joint ventures REBE 20,550 =
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14.EQUITY INVESTMENTS DESIGNATED AT FAIR
VALUE THROUGH OTHER COMPREHENSIVE
INCOME

VEERAABETAEMEZR

WERERE

June 30, 2025 December 31, 2024

2025%F6 H30H

2024% 12 A31H

RMB’000 RMB'000

AR®T T AR®ETT

unaudited audited

REQE &

Unlisted equity investments EEMRERE 84,289 43,541

The above equity investments were irrevocably designated at fair value
through other comprehensive income as the Group considers these

investments to be strategic in nature.

15.INVENTORIES

HRAKEK DA RERESR S BB
5 AUABRECH A BELEES
BAREBEF AR MR -

15.78

June 30, 2025 December 31, 2024

20256 H30H

2024512 A31H

RMB’000 RMB'000
AR®T T ARBETT
unaudited audited
REQES st
Raw materials ERvEe: 136,437 197,404
Work in progress TS 18,267 20,984
Finished goods E e 257,559 200,593
412,263 418,981

Less: provision for impairment B FERERREE
losses on inventories (118,832) (122,106)
Total #Et 293,431 296,875
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15.INVENTORIES (continued) 1578 (&)
The movements in provision B

June 30, 2025

June 30, 2024

202556 A30H 2024%F6 A30H

RMB’'000 RMB'000

ARBT ARBETT

unaudited audited

REQES fe&amy

Carrying amount as at January 1 »1 A1 BMEREE 122,106 115,615
Impairment losses recognised BRI EELX 19,123 10,036
Amounts written off Mo R (22,397) (13,238)
Carrying amount at the end of the period RERBARE(E 118,832 112,413

As at June 30, 2025, inventories were stated at the lower of cost and net

realisable value.

During the period, the Group has written off impairment losses
amounting to RMB22,397,000 (June 30, 2024: RMB13,238,000), mainly
due to the fact that certain hydrogen fuel cell systems with limited

market presence were scrapped or sold.

R2025F6 4308 @ F &L A B A B 37 )%
EME R BREETIE -

BN REBEEWMEREEXARE
22,397,0007C (20246 A30H : AR¥
13,238,0007T) * F EHMRIREEKHEE T
S0 BRI B RAPTE o
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16.TRADE AND BILLS RECEIVABLES AND 16.EZRNFREBREREELUR
CONTRACT ASSETS EHEE

June 30, 2025 December 31, 2024
20256 H30H 2024%12HA31H

RMB’'000 RMB'000
ARET T AR¥EFTT
unaudited audited
RESES LEE
Non-current: ERE :
Trade receivables (a) & 5 FEWRIE () 223,840 275,040
Contract assets BHEE 20,000 20,000
243,840 295,040
Less: Impairment losses B ORERK (3,792) (4,587)
Subtotal NEF 240,048 290,453
Current: E -
Trade receivables H 5 EYRIE 2,505,472 2,481,491
Commercial acceptance bills PEEALESR 3,680 84,402
Bank acceptance notes RITAHERE 4,333 8911
2,513,485 2,574,804
Less: Impairment losses A ORERK (596,870) (525,563)
Subtotal NET 1,916,615 2,049,241
Total Ky 2,156,663 2,339,694
The Group's trading terms with its customers are mainly on credit. Each AEFBEARFPHRSBREZRRE -
customer has a maximum credit limit. The Group seeks to maintain BREPHZAEESEAEE - ~AEEK
strict control over its outstanding receivables and has a credit control NEREIE B REEBGRIE - WRBER
department to minimise credit risk. 22 6 B0 P LA B 2 PR K A /LB o
The Group does not hold any collateral or other credit enhancements AEEVWEFREEIEBFEREREE
over its trade receivable balances. Trade receivables are A mek K E AR - 5 EKHIE

non-interest-bearing. TEHE o
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16.TRADE AND BILLS RECEIVABLES AND 16.EZRNFREBREREELUR

CONTRACT ASSETS (continued) ERNEE(E)

(a) Non-current trade receivables represented receivables (@ FRBEZERKIEAERER

from customers who signed contracts with a credit HEB1FNEFTNEFRITIE ©
period of more than 1 year.
An ageing analysis of the Group's trade receivables, commercial 7202546 A30H & 202412 A318 -
acceptance bills and contract assets, based on the past due AREBERBEER RIS K BE
information and net of loss allowance, as at June 30, 2025 and MEBSEIRZIE HEALEERS
December 31, 2024 is as follows: HBEMRESITOT ¢

June 30, 2025 December 31, 2024
20256 H30H 2024 12A31H

RMB’000 RMB'000
ARBT T ARBFT
unaudited audited
RIGETT R
Current BN ER 881,882 1,160,525
Within 1 year 1R 625,244 730,293
1to 2 years 15224 440,657 281,027
2 to 3 years 2FE3F 85,136 16,441
3 to 4 years 3E4EF 2,963 42,493
4 t0 5 years AZ5F 16,813 370
Over 5 years SELAE 99,635 99,634
Total #Et 2,152,330 2,330,783
The movements in the impairment losses on trade receivables, BoOEWEHIE BEALEERSY
commercial acceptance bills and contract assets are as follows: BERBEEBLIHNESHOT -

June 30, 2025 December 31, 2024
2025F6 H30H 2024%12A31H

RMB’000 RMB'000

AR¥T T ARBTT

unaudited audited

RBEST KRS

At the beginning of the period PHATT) 530,150 461,093
Impairment losses recognised, net BRERBEERNFHE 70,512 69,057
At the end of the period RERR 600,662 530,150
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17.PREPAYMENTS, OTHER RECEIVABLES AND 17783 E - HttEWFEREHE
OTHER ASSETS fhEE

June 30, 2025 December 31, 2024
20256 H30H 2024%12HA31H

RMB’'000 RMB'000
ARET T ARBTT
unaudited audited
RESES LEE
Current: e -
Prepayment for government subsidies DR # B TR 3R - 46,512
Deposits Ee 119,160 90,108
Prepayments to suppliers )4 FE B S ST Y TR 3K 50,617 65,772
Other tax recoverable L th AT U [0 B 18 32,506 24,971
Prepaid expenses ENEA 26,427 16,775
Advances to employees M {E B IR AR ER 545 289
229,255 244,427
Impairment allowance RERE (17,087) (4,402)
Subtotal NEt 212,168 240,025
Non-current: JERE
Other tax recoverable o th AT Uk [B1 35 18 23,008 24,076
Prepayments for long-term assets REPEETENK 40,585 33,295
Subtotal NET 63,593 57,371

Total e 275,761 297,396
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18.FINANCIAL ASSETS AT FAIR VALUE THROUGH 18.BRAANEBEFTAEZENERE
PROFIT OR LOSS

=3
June 30, 2025 December 31, 2024
2025F6H30H 2024%12A31H
RMB’'000 RMB'000
ARET T AREFT
unaudited audited
REEEG LR
Current: mEp -
Listed equity investments, at fair value EIRERE - RANEETE 14,608 91,035
Non-current: FERED ¢
Private equity funds LERERES 87,534 89,165
Total wEt 102,142 180,200
The above equity investments were classified as financial assets at fair P ERERBEI S MEEEAZA
value through profit or loss as they were held for trading. REEFABRANSREE -

19.CASH AND CASH EQUIVALENTS AND 19.B4RE4ZEYRIZREE

RESTRICTED CASH €
June 30, 2025 December 31, 2024
20256 H30H 2024 12A31H
RMB’'000 RMB'000
AR® T AREET T
unaudited audited
REQEGT RFET
Cash and cash equivalents RERREEFEEY 1,051,112 883,356
Restricted cash SRR HIIR & 4,265 49

Total a5t 1,055,377 883,405
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19.CASH AND CASH EQUIVALENTS AND

RESTRICTED CASH (continued)

At the end of the period, the cash and bank balances of the Group
denominated in Renminbi (“‘RMB") amounting to RMB4,265,000 (2024:
RMB49,000), were pledged to banks as collateral for the issuance of
bank acceptance notes. The RMB is not freely convertible into other
currencies, however, under Mainland China’s Foreign Exchange Control
Regulations and Administration of Settlement, and Sale and Payment
of Foreign Exchange Regulations, the Group is permitted to exchange
RMB for other currencies through banks authorised to conduct foreign

exchange business.

20.TRADE AND BILLS PAYABLES

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

period, based on the invoice date, is as follows:

T EIRE R AR S M FS BRI RE

VDEHEERASEEYRZRFE

& (&)

REER  REBAARE (AR )5
BErRe RIRITESBRABARE42650007T
(202445 + AR¥490007T) © BE|TIETT
EREZFRITRANIERY - ARBTH
BEREIBEREMERS A BERERX
A CHNEE IR IS LA R CAETE - S0E Rt
EEEHE)  AEERERBEIELSE
IMEZEBEIIRITIHEARKE LB EME -

20 EZBENREREMNRE

EGENEY GRSV A G EL E 9 5
AR AT -

June 30, 2025 December 31, 2024
20256 H30H 20247 12A31H

RMB’000 RMB'000

ARET R ARBETTT

unaudited audited

REQES &

Within 1 year 1R 579,763 665,661
1to0 2 years 18225 52,125 74,646
2 to 3 years 2E3F 1,455 47,491
Over 3 years 3FELA 53,266 86,025
Total #Et 686,609 873,823

The trade payables are non-interest-bearing and are normally settled
within 30 to 180 days upon receipt of the VAT invoice. Certain suppliers
made part of the final payment within 24 months.

BoHRMAZBEARE  —MRIREEET
HEBI0R180ANEE - BT HERE N 24
BARZ IR EB -
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IR RRAR S BB E R R

20.TRADE AND BILLS PAYABLES (continued) 20.

The Group entered into supplier finance arrangements with Xi‘an
Jingchan Commercial Factoring Co., Ltd. ("Xi'an Jingchan”), Cloudchain
Group Co., Ltd. (“Cloudchain”), and CCB Supply Chain Finance Co.,
Ltd. (“CCB Supply Chain”), together as the “factoring companies”. 1).
Pursuant to the agreements, Xi'an Jingchan provided a total credit limit
of up to RMB200,000,000 for factoring the accounts receivable of the
Group's suppliers. To secure the Group's payment obligations, the Group
provided a deposit of RMB60,000,000 to Xi'an Jingchan. 2) Cloudchain
provided a total credit limit of up to RMB50,000,000 from Bank of
Communications Co., Ltd,, RMB20,000,000 from Bank of Shanghai Co.,
Ltd. and RMB100,000,000 from Agricultural Bank of China. 3) CCB Supply
Chain provided a total credit limit of up to RMB70,000,000 from China
Construction Bank Co., Ltd.

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

companies to settle the factored accounts receivable.

BEZRNREAREBNRE (&)

REBEAZLEMEREARDR ([FA
TRE])  PRERROHDERAR ([HDE
ERDEECHBEREELF ([EER
B (HBIMREAR DI EERRE
ZH - WVIREBEZSHE  OXEERRE
AEBMERNERERRIREREEAEE
B= AR 200,000,0007C © BIERAEE
WERERE  AEEARREERBAR
#60,000,000 THIRES c )P EHEB
BRBBITRHDBERAFTRHESARE
50,000,0007T *+ E/ERITIRNDBR A AIRME
AR®20,000,0007T R EEERITRNDE
R A AR A R ¥ 100,000,000 ST HY 4212 FA 58
o2 EmRRAPEERRTRNER
AR RS AR 70,000,000 8 4815 A
HE -

REZSHEBRRERY  AEBEMHRE
RAEERRIEARRIZHEERARE B
REERR - RAKEHER - HES
#ERE AR R BUERE R HZ - B
- B ENERKERAAEEEE TR
BERAE - REARKEEARER AR
B RWIR R - AEBEBERA FRER RN
A BRIZEWERSK

June 30, 2025 December 31, 2024
20256 H308H 20245128318

RMB’'000 RMB'000
AR¥T T ARBTT
unaudited audited
RICEST KRS
Carrying amount of financial liabilities that are REERRE T H—
part of the supplier finance arrangements Homema EREERA ¢
included in:
Trade and bills payables of which suppliers HPER 2 WEIER)
have received payments B S ENRIBRENER 146,426 144,261
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20 EZBARERENRE (&)

RAEBAEMS  HEAMELHEER
FEREEEFRIBE T DR R EMNRIEA A
IR IER S EH) - K2025F6A308
AREE PEERRZE/RBS B
REMERARY24,843,00070 « AR
84,854,0007C &2 A R #36,729,0007T °

21. BN RIE R B E A

June 30, 2025 December 31, 2024
20256 H30H 2024%F12H31H

20.TRADE AND BILLS PAYABLES (continued)

From the perspective of the Group, the supplier finance arrangements
effect a non-cash movement of the reclassification from payables to
suppliers to payables to the factoring companies. As at June 30, 2025,
Xi‘an Jingchan, Cloudchain and CCB Supply Chain had paid factoring
financing funds amounting to RMB24,843,000, RMB84,854,000 and
RMB36,729,000, respectively.

21.0THER PAYABLES AND ACCRUALS

RMB’000 RMB'000

AR®T T ARBTT

unaudited audited

REGHES LEE

Payroll and welfare payable BN TE MEF 23,231 52,698
Other tax payables HAh R FiIE 2,072 3,714
Government grants IR 6 B 71,568 67,878
Collection on behalf of others (a) e ENE) 367,147 =
Listing expenditures payable FERS R - =
Due to related parties FEASTRAE 75 OB - 50
Others HAh 21,020 15,988
Total Ky 485,038 140,328

@) EAEERFE (@RS nmpAEREn)
B AEBEARBEFAESHBFRESET
Ak R2025F6 A30R » AEBEESE

(@) Entitled by the Group's customers, i.e., hydrogen fuel cell commercial
vehicle manufacturers, the Group has applied for certain subsidies on the
customers’ behalf with the local government. As at June 30, 2025, the Group
obtained approval from the local government but only received a portion BTHLE - BEREPKREBHHIE - ©F
of the amounts on the customers’ behalf, amounting to RMB367,147,000 AR¥367,147,0007T (2024512 A31H = A
(December 31, 2024: RMBO). R#&o7) -
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AR EAAR & TS E R T

22.CONTRACT LIABILITIES

2.8886

June 30, 2025 December 31, 2024

20256 H30H

202412 A31H

RMB’000 RMB'000
AR® T AREEF T
unaudited audited
REEET RFET
Non-current: FERED -
Others Eith 13,121 15,154
Current: mEp -
Hydrogen fuel cell systems QUIRKLE M R AT 490 10,580
Components = 3,746 1,125
Hydrogen fuel cell engineering and S[REIEN TIRABERS
technical services 3,235 2,220
Others i 7,381 8,603
Subtotal g 14,852 22,528
Total @t 27,973 37,682

Contract liabilities represented advances received to deliver products

and services.

BHRBERMRNER RS MR A B

Yk o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

B ERM

23. 5T EHRITREMER

BORROWINGS
As at June 30, 2025
1202566 H30H
Effective RMB’'000
interest rate AR® T
(%) Maturity unaudited
BIEFIZE(%) ZI#A RCEST
Current TED
Bank loans - unsecured RITER - BER 1.35-3.5 2025-2026 606,342
2025 F £2026F
Current portion of long-term RHRITERS 2.9-4.2 2025-2026 395,257
bank loans - unsecured BN — |IER 2025F £2026F
Current portion of long-term RERITE W 3.6 2025-2026 8,062
bank loans - secured MEVEL D — B R 2025F 22026 F
Current portion of long-term R B E At & T 3.7 2025-2026 45,851
other borrowings — sale leaseback mEnEs — &k EME 2025 £2026
- secured —BER
Current portion of long-term other R B E Ath & T 4 2025 73,853
borrowings — unsecured MENEL S — AR 20254
Current portion of long-term other 5= B E M {8 R EY 3.6 2025-2026 50,000
borrowings — secured EE D — BER 2025F £2026F
Subtotal - current NEF =R 1,179,365
Non-current FERED
Bank loans — unsecured RITER—BER 3-3.45 2026-2029 213,400
2026 F E2029F
Bank loans - secured RITER—BER 3.6 2026-2029 58,000
2026 F £2029F
Other borrowings - sale leaseback — Hhfgsk—E&EE 3.7 2026 10,092
secured —BER 20265
Other borrowings — secured EhfE s — B HER 3.5-3.6 2028 214,693
2028F
Subtotal - non-current NEF—FETRED 496,185

Total

#Et

1,675,550
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23.INTEREST-BEARING BANK AND OTHER

BORROWINGS (continued)

23 3 BERITR AR ()

As at December 31, 2024

202412 A31H

Effective RMB'000
interest rate ARBTT
(%) Maturity audited
BERENZ (%) EIEAE s
Current RE
Bank loans — unsecured RITER—|ER 2.8-4.15 2025 364,467
2025
Current portion of long-term REIRITERH 2.9-42 2025 281,726
bank loans - unsecured mEH D — E|ER 20254
Current portion of long-term REBIRITE M 36 2025 8,084
bank loans - secured mENE DY — B HER 20254
Current portion of long-term R EFE b fE KA 4 2025 45,779
other borrowings — sale leaseback mEE S — B REIHE 20254
- secured —BER
Current portion of long-term R EAE b fE KA 4 2025 93,454
other borrowings — unsecured mEEL D — EER 20255
Current portion of long-term REFH M ERH 42 2025 260,724
other borrowings — secured ENE D — BER 20254
Subtotal - current Nt =R ED 1,054,234
Non-current IERED
Bank loans — unsecured RITER— E|ER 2.9-42 2026-2027 409,850
2026F F 20275
Bank loans — secured RITER—BER 36 2029 62,000
2029
Other borrowings - sale leaseback — Hinfgk—E&EHE 4 2026 32,926
secured —BER 20264
Subtotal - non-current NEF—FERED 504,776
Total st 1,559,010
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23.INTEREST-BEARING BANK AND OTHER 23.;3tEfR{TRH#MER (&)
BORROWINGS (continued)

June 30, 2025 December 31, 2024
20256 H30H 2024%12HA31H

RMB’'000 RMB'000
ARET R ARBTT
unaudited audited
RESES LEE
Analysed into: DR -
Bank loans repayable: FEERRITER ¢
Within one year —&R 1,009,661 654,277
In the second year F-F 213,300 416,100
In the third to fifth years, inclusive FoERF(REERME) 58,100 55,750
Subtotal NG 1,281,061 1,126,127
Other borrowings repayable: FEEBEMER
Within one year —&R 169,704 399,957
In the second year BFF 10,092 32,926
In the third to fifth years, inclusive FE-ZRF (BEBEREMF) 214,693
Subtotal /NF 394,489 432,883
Total st 1,675,550 1,559,010
Certain of the Group's bank loans are secured by: AEBRE TRITEZTA TS BEER
(a) the Group's buildings with a net carrying amount of approximately (@) AEEERmEFELAAREE64,905000
RMB64,905,000 (note 11). THETESF (M) -
(b) the Group’s leasehold land with a net carrying amount of (b) AEEERMFELNAARE21,819,000
approximately RMB21,819,000 (note 11). TTRFEE b (fsE11) ©
() machinery with a net carrying amount of approximately (0 BREFELAARE116,050,0007TH)#
RMB116,050,000 which was subject to sale and leaseback business 2 AEMEBERNEATEALE M
with Taiping & Sinopec Financial Leasing Co., Ltd. (note 11). EAEREFARINEREAEER (Mt
1) e
The Group pledged the equity interests in a subsidiary as collateral to WK EE1FTIREE - AEBBR —KHE QA

equity investment companies, as disclosed in note 1. AL EE AT R E R FRRERE AT ©
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24,515

June 30, 2025 December 31, 2024

24.PROVISION

20256 H30H

202412 A31H

RMB’000 RMB'000
AR® T AREEF T
unaudited audited
RIQEST RFET
Non-current FETRED
Product warranties (a) EmREQ) 22,589 20,639
Current RED
Product warranties (a) EmRIE Q) 21,375 20,888
Total “Et 43,964 41,527
(@) Product warranties (@) EmRE

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

25.SHARE CAPITAL

RERDENREBANNE EERNBER
EREFHRER - BRRAZEREERE

HEANMGEREE -

25. ] A<

June 30, 2025 December 31, 2024

20256 H30H

2024512 A31H

RMB’000 RMB'000
ARET R ARBEFT
unaudited audited
RES fe&amy
Issued and fully paid: EEITREE
Share capital A& A 86,162 86,139
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25.SHARE CAPITAL (continued) 25. & (4&)
A summary of movements in the Company's share capital is as follows: RARRAZE RN -
Number of

shares in issue Share capital

BEITRNEE [

RMB'000

ARBTT

As at December 31, 2023 and January 1,2024  FA2023%12 831 H &%2024F1 81H 81,311,371 81,311

Issue of new shares BITHR _ _

As at June 30, 2024 1202456 A30H 81,311,371 81,311

Number of

shares in issue Share capital

ERITROHE [N

RMB’000

ARET T

As at December 31,2024 and January 1,2025 72024512 A31H k202561 A1 H 86,139,291 86,139

Issue of new shares (a) BATHAR () 23,180 23

As at June 30, 2025 "2025F6 A30H 86,162,471 86,162
(@) On January 2, 2025, the over-allotment option of the Company was (@) 202551 H28 » AR ABRERKRED ET
exercised, and a total of 23,180 H Shares were allocated and issued. The fF - 523,180 RHREBEEFH KRBT » AR
share capital of the Company was fully paid up in cash of approximately AIRAERAE B AR S ARKE23,180 TH

RMB23,180 on the same day. e
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AR EAAR & TS E R T

26.SHARE-BASED PAYMENTS

Expenses arising from equity-settled share-based payment transactions

were as follows:

26. AR ABEBNIR

NS EENABRND AERNNRRZE

EHRIT ¢

Six months ended 30 June

BZ6HA30HILA<EA
2025 2024
2025 20244
RMB’000 RMB'000
AR®FT T AREET T
Unaudited Unaudited
REBEG REEHER
Share Incentive Schemes (a) &5 B BT 2l (a) - 70,501
Pre-IPO Share Option Scheme (b) EPWNGEERIEE S () 20,346 90,149
Total st 20,346 160,650

Share-based payment expenses relating to employees recognised for

the period are as follows:

HINmER N EEEARNARD BERD

AT

Six months ended 30 June

BZE6A30HLL<EA
2025 2024
2025%F 2024%F
RMB’000 RMB'000
ARET T AR®ETT
Unaudited Unaudited
REGEG RS EG
Administrative expenses THRRAX 12,187 109,442
Research and development expenses HERYT 3,874 38,513
Selling expenses HEMX 4,246 11,377
Cost of sales SHE A 39 1,318
Total #Et 20,346 160,650
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26.SHARE-BASED PAYMENTS (continued)

To provide incentives and rewards to eligible participants who
contribute to the Group's operation, the actual controller of the
Company, Mr. Lin Qi, designed and established several employee
shareholding platforms for the Company to operate a series of
employee incentive schemes (the “Schemes”). Eligible participants
of the Schemes, including members of senior management,
mid-level managers and other employees of the Group, were
determined by the actual controller and approved by the Company
through board resolutions. The Actual Controller of the Company
acted as the general partner of these platforms, and had the right to
determine the eligible participants, vesting criteria, and was obliged
to repurchase the shares of the resigned eligible participants
at subscription prices and then reallocate these shares to other

eligible participants.

On March 17,2017, May 30, 2019, December 24, 2020, April 27, 2023
and 21 January 2024, 1,200,000 shares, 1,673,797 shares, 296,000
shares, 1,087,285 shares and 1,035,206 shares of the Company were
granted to eligible participants through the employee shareholding
platforms of the Schemes at subscription prices of RMB1.00 per
share, RMB9.13 per share, RMB2.65 per share, RMB33.64 per share
and RMB33.64 per share, respectively. The grant date fair values
of the shares of the Share Incentive Schemes were RMB16.67 per
share, RMB41.06 per share, RMB80.27 per share and RMB133.55 per
share, which were determined based on investors' recent capital
injection price, and RMB140.36 per share, which was determined
based on independent valuation, respectively. The difference
between the fair value of the shares granted and the subscription
price was recorded in the share-based payment reserve within
equity with the corresponding “share-based payment expenses” in

profit or loss.

hEIRE R AR S M S E R RE

26. AR BEBARK (&)

SEBRERMEARERLEEHAER
MaBER2EE  KNARERZESH A
MBEERARBRFRRILT L@
BTIHKRFE  REE-RIBTH
B8 (T5r8)) - SHEMAERS A
E(PREAEENSREREAE -HE
BEABREMES) B BEREH AR
EUYHAARABBESTERERLL
e ARBEREFAELZETS
VEBEBA BERATAENRZ2HE
E REGRE UEEHRABER
CEHERERSEBENRD - B8
ZEBNDEFOETEMEER2 A
E

#2017F3 8178 » 2019F 58308 -
2020128248 ~ 2023F4A27H
K2024%1 8218 BBHENET
HRIFEMEER2HEESFED
1,200,0000% ~ 1,673,797 8% ~ 296,000
B% - 1,087,2850% } 1,035,206 R A1 7]
& - RBERETRARB1.007T
RAR®EI3T BIRARE2657T
BRARE3364TRERAREI3.64
7T RBRAETHITIEEBRBETEN
Mt BB st SR D R BB R B
BRI AERARKE 1667 - BRA
R¥41.067T - BRARKES0. 27 TRE
A RBE133.55 T RIBBRE U (HEEE
B EIARE140367T ° DIRHRMD
AABEEREEZHENEZERNER
WA RERENREBAR - M
FEFE [ LARR 15 75 ZE 5 B 1< 305 =2 J A
RBE AR o
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T EARE BR AR S B HS BRI RE

26.SHARE-BASED PAYMENTS (continued)

The shares held by the employee shareholding platforms of the

Share Incentive Schemes will be vested at the date of successful

listing of the shares of the Company. Therefore, service conditions

are included in assumptions about the number of equity

instruments that are expected to vest. The vesting period will be

reviewed and determined by management and the related expense

is recognised over the vesting period, which is from the date of

grant to the expected listing date.

Movements in the number of equity interest shares granted and the

respective weighted average grant date fair values were as follows:

June 30, 2025

26. A0 B EBAVNT R (F)

M&fn BB ET B8 B TR F & P iR
MHRARBRMOKT LT E AR
B - Rt RBGHEESSERHTR
BHEDz TABENRRT - BEH
HHEEEEZREE - MARMAX
REBH(AEREANEEEM LT

B AL ) ARERR o

B IR 7 55 Ak 10 B8 A KR AR R 0 F
BROBMAABENEESIT

December 31, 2024

20256 A30H 2024%12A31H
Weighted Weighted
average average
grant date Number of grant date Number of
fair value shares fair value shares
nREFg NS
& B i B A
AREE RGEHE NREE [:qbar-14=
RMB RMB
per share per share
=1 B
AR TT ARBTT
At the beginning of the period A EA%] 61.12 6,018,428 56.96 5,824,552
Granted during the period BN - - 140.36 1,035,206
Forfeited during the period BRI - - 129.83 (841,330)
At the end of the period REIR 61.12 6,018,428 61.12 6,018,428
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26.SHARE-BASED PAYMENTS (continued)

The Group adopted the Pre-IPO Share Option Scheme, the purpose
of which is to recognise employees’ contribution to the Group. As
at January 21, 2024, the Group granted options under the Pre-IPO
Share Option Scheme to 155 grantees, including directors, senior
management of the Company and other employees of the Group,
to subscribe to 5,267,800 shares. The Pre-IPO Share Option Scheme

is valid and effective for 6 years from the grant date.

The exercise price of all the granted options is RMB33.64 per
ordinary share. 50% and 50% of the shares subject to the options
shall vest at the last trading day of H share within 12 months and
the last trading day of H share within 24 months of the vesting
commencement date upon the fulfilment of the targets, being
the revenue increasing by 20% in 2023 and 2024, respectively. The
vesting commencement date shall be the later of 12 months after
the grant and the listing date of the public offering. The options

may not be exercised until they vest.

There are no cash settlement alternatives. The Group does not
have a past practice of cash settlement for these share options. The

Group accounts for the Scheme as an equity-settled plan.

Share options do not confer rights on the holders to dividends or to

vote at shareholders’ meetings.

hEIRE R AR S M S E R RE

26. AR B EBAVNT K (&)

NEERME R AR EATBRE
g EEREEBEHASEMNER -
20241 218 REBRBEBEH X
ANFRBERERES &M 155 B EE
ANBERARFEE BREEABR
AEBEMES )KL ERE - 7IRE
5,267,800 i 10 - BIRARBEERER
TR E Y B BB F AN -

FBEEELERENTEELHAETR
LB AR 33.647T - BARERT PR
50% K 50% A& 17 1 5 Bl 7 57 88 5 44 B HA
%1218 A A& fﬁ*ﬂHHn*%E&M
BEAANRE—EAHRRXZAES
R K 1¢7%H$Z)\EA2023¢&2024¢
BIEAN20% - EREE G A A Bl B H &R
MNREAMBEEAFEE EHHEEH
(A ERE) - BERENSNEB
RITTHE

TARBRSETHEE - AEEBEY
BURCHEEZSTHERENED - K
KB EDIEESEERTE -

PRI AR T 758 AWEUR B 3R
BRE ERFHORER o
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26.SHARE-BASED PAYMENTS (continued) 26. ARG BEBAVATR (F)

(b) Pre-IPO Share Option Scheme (continued) (b) BRABBERBRESTE (&)
The following share options were outstanding under the Pre-IPO HANEXA A AHAEENBRETEET
Share Option Scheme during the period: BARITEER AR S

June 30, 2025 December 31, 2024
202556 A30H 2024%F12A31R°
Weighted Weighted
average average
exercise Number of exercise Number of
price share options price  share options
InREFE 4 iR
TEE BRERE (& AR ESE
RMB RMB
per share per share
=1 B
AR¥ T AREET
At the beginning of the period RER# 33.64 2,295,656 = =
Granted E&RHE - - 33.64 5,267,800
Forfeited 28Uk 33.64 (30,838) 33.64 (2,972,144)
At the end of the period REAR 33.64 2,264,818 33.64 2,295,656
The fair value of the share options granted on January 21, 2024 72024F1 A21 BEREEBRIENA R
was RMB531,152,000 (RMB107.80 each), of which the Group BEAARES31,152,000T (BHAEA
recognized share option expenses of RMB223,810,000 in 2024 and R#107.807T)  ERAEEREBEHE
RMB20,346,000 in June 2025 based on the Group's best estimate of BRETHEBENE= TARENKE
the number of equity instruments that will ultimately vest. HETR2024 FRERERERZI ARE

223,810,0007T * $2025%F 6 A FER R
REFI 2 AR #520,346,0007T ©
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26.SHARE-BASED PAYMENTS (continued) 26. AR AEBRNNR(Z)

The fair value of share options granted was estimated as at the date
of grant, using a binomial model, taking into account the terms and
conditions upon which the options were granted. The following

table lists the inputs to the model used:

EREBRENIABEIDNKE A
HER-—BARLMGE  ETEZRE
B BB R ey SRR R AR - TR#ET
PTARER M B AE

June 30, 2025 December 31, 2024
20256 H30H 2024 12A31H

Dividend yield (%) & 55 25 2R (%)
Expected volatility (%) ?E/HE/BZ'FEE (%)
Risk-free interest rate (%) B2 ) 2 (%)
Expected life of options (year) E%foéiﬁﬁi?ﬁ (%)

Weighted average share price (RMB per share) MM#EFHRLE (FRARET)

42.63-50.87 42.63-50.87
2.08-2.28 2.08-2.28
23 2-3

140.36 140.36

The expected life of the options is based on the historical data
over the past three years and is not necessarily indicative of the
exercise patterns that may occur. The expected volatility reflects
the assumption that the historical volatility is indicative of future
trends, which may also not necessarily be the actual outcome. No
other feature of the options granted was incorporated into the

measurement of fair value.

BREBHFHNENBE=FNE
FPEHRFESE  RURBATEEAE
WITER - AR BRI T B 2K
%hm*X@AmP“ KNG A
ERAER - SHEARBERBENA
E%ﬁ%h%%ﬁm S
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27.

28.

CONTINGENT LIABILITIES

Based on the supplemental arrangement signed with a major customer,
FAW Jiefang, who is also one of the Group's shareholders in December
2023 and 2024, the Group has offered a guarantee that this customer
will receive subsidies related to the hydrogen fuel cell vehicle with the
Group's products embedded in from the government amounting to
RMB252,560,000 before December 31, 2025 and RMB180,880,000 before
December 31, 2024. For amounts under such guarantee, RMB56,056,000
was received in 2024, and RMB94,941,000 was received in June 2025;
the remaining is in collecting process. According to the subsidies
policy, such subsidies can be applied for and received once the criteria
are fulfilled. The management of the Group considers that it is highly
probable for the customer to collect such subsidies. In addition, for the
amount for which the criteria have been fulfilled, the application process
has already been taken with the government, and for the remaining
amount, management considered it would be highly probable for the
customer to fulfil the criteria in forthcoming periods. Accordingly, the

guarantee provision was assessed to be minimal as at June 30, 2025.

COMMITMENTS

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

period:

27 &/\\\/\1?

RIREE RE P — TR (722023 4F 22024
FRANAREERE 2 —)ETHNHR
ZH AEEERHER ZEFPH
2025512 A31 BATX2024512 A31H
A EIRNEAEEEMOEREEHTE
BB T 4 Bh A R 5 252,560,000 7T B A R
180,880,0007C ° LA & ZEHEIRIE T HIRIE
mE * AR¥S56,056,0007T 272024 F Uk
B - AR®94,941,0007C B 720254 6 AUk
B FpEBINERFBEFR - RIEME
BUR - — MR RN R R AR
WY AKEEBRERA BFESGSEER
WHMA GRS - 1IN RERRIEE
WRIEMS - CEBNETRERR @ 3
FAFRIENES - EBERABBTFPNARE
MmEEEMNAI LGS o Ft - 202556
F30 B R ER T HRKIE -

28. 7K IE

REBRAREGATEARALE

June 30, 2025 December 31, 2024
20256 H30H 2024%F12H31H

RMB’000 RMB'000
ARET T AR®ET T
unaudited audited
RECHES TR
Contracted, but not provided for: EETAY - BRI ¢
Property, plant and equipment WME - R MERE 82,071 80,503
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28.COMMITMENTS (continued)

In addition, the Group had the following commitments provided to

associates and other unlisted investments:

T EIRE R AR S M FS BRI RE

28.7RIE (4Z)

ESh - AR E B AR R E A IE BT AR
BT AGE

June 30, 2025 December 31, 2024
20256 H308H 20245128318

RMB’'000 RMB'000
ARET T AREFT
unaudited audited
RIQE ST RFET
Contracted, but not provided for: EETA) - BRI ¢
Capital injection obligation FEERME 111,404 79,362
29.RELATED PARTY TRANSACTIONS 20.FBE X5

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

control. Related parties may be individuals or other entities.

(@) During the period, the Group had no significant related party

transactions;

(b) For the six months ended June 30, 2025, the key management
compensation amounted to approximately RMB13,731,000 (Six
months ended June 30, 2024: RMB70,548,000).

MR T R AR IES  KRAESZ—7
KAHEENEAFENINS S - B2 A
WAL E 77 T 15 ] £ [ 3R 10 R IR il D sk
Mo BREBRRETNENIZERES
Cl 3R & REVRE S o X LRGBS Z 5
BT TRARAR A RERE 7T - BRESE )5 A AR (&
AHEMERE -

@ HMA AEEMEEABHOIRS

(b) EZE2025F6H308IENEAR  FEE
BAEBNFMAN A ARE13,731,0007T
(B E2024F6 A30BILEANEA : AR
#£70,548,0007T) °
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30.EVENTS AFTER THE REPORTING PERIOD

On August 8, 2025, (i) Guangdong Discovery Motors Co., Ltd. (R
BRAEFRAT]) (‘Guangdong Discovery Motors”), a subsidiary of
the Company, entered into a capital increase agreement with Enze
(Guangdong) Hydrogen Energy Co., Ltd. (B2(ER)EEERER AR
("Guangdong Enze") and Enze Haihe (Tianjin) Equity Investment Fund
Partnership (Limited Partnership) (B2 (KE)KEREEZSEE
TE(BRAR)) to increase the registered capital of Guangdong Enze
in order to facilitate the strategic planning of the Company in the area
of hydrogen production with a view to further expanding the hydrogen
production market, pursuant to which Guangdong Discovery Motors
agreed to contribute the sum of RMB100 million, by way of cash, to
the registered capital of Guangdong Enze; and (ii) the Board resolved
to increase the registered capital of Sailafu REFIRE (Ningxia) Hydrogen
Electric Power Co., Ltd. (BR#HEE(FR)QEEIRBMRAT) from
RMB30 million to RMB100 million and the Company shall make the
proposed additional capital contribution of RMB70 million for a total
cash consideration of RMB70 million. For further details, please refer to

the Company's announcement and circular dated August 8, 2025.

Save as disclosed above, the Group did not have any material
subsequent events after the Reporting Period and up to the date of this

report.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR S IS BRI RE

30. R EHIR B 18

20258 A8H » (VARFIMBRARER
FRAEERARA([ERFRAE])ER
Z(ER)QERARAR([EREE] R
BN (RE)REREESCERLE(E
RER)TIEERS  BERDZIME
AN - DAMR #E AR D R TE B SE I ) BB
RE - AEE—SHEREETIS - Bt
ERFERAEREURESAEREENT
MEAPFTEARKEI00BET  RINVES
ERBHENAEL (FE)EERREAR
AR FMERBARKEIOEE TENE
AR 10088 - MARRKEZEEINE
EARKIOBETL  BReREAARK
J0BETc BE#E—SHE  BF2HAR
AIBHIA2025F8 A8 B RS RIE K -

BEXHBEEN  RBEEMREEAR
ERH AREYEEMEARER -
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