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IMPORTANT NOTICE

1.1

1.2

This interim results preliminary announcement is extracted from the interim
report. Investors who wish to understand the details on the operating results,
financial position and future development plan of the Company should
carefully read the full text of the interim report on the website of Shanghai
Stock Exchange (www.sse.com.cn), the website of The Stock Exchange of
Hong Kong Limited (www.hkexnews.hk), the website of the Company (www.
jsexpressway.com), and media designated by China Securities Regulatory
Commission.

The Board of Directors, the Directors and the senior management of the
Company warrant that the contents of this interim results preliminary
announcement are true, accurate and complete and that there are no false
representations, misleading statements contained in, or material omissions
from, this announcement, and they jointly and severally accept responsibility
in respect thereof.



1.3 All Directors attended the Board meeting.

1.4 The interim results are unaudited. The Audit Committee consists of three
independent non-executive Directors and two non-executive Directors.
The Audit Committee held a meeting on 26 August 2026 to consider and
review the interim results preliminary announcement and interim financial
statements of the Group and resolved to submit its observations and
recommendations to the Board. The Audit Committee considers that the
Company’s interim report and interim financial statements for 2026 are in
compliance with the applicable accounting standards (i.e., China Accounting
Standards) and the Company has made proper disclosure of the same.

1.5 Unless otherwise specified, the financial figures set out in this interim results
preliminary announcement are expressed in RMB. In this announcement,
there may be minor discrepancies between the actual sum of individual
data and the represented sum of the same resulting from rounding during
calculations.

II. BASIC INFORMATION OF THE COMPANY
2.1 Company information

Information on the Company’s Shares

Previous

(lass of Stock
shares Stock exchange of listing Stock abbreviation Stock code abbreviation
AShares  Shanghai Stock Exchange BEAE 600377 -
H Shares  The Stock Exchange of Hong Kong Limited Jiangsu Expressway 00177 -
ADR United States over-the-counter market ~ JEXYY 477373104 -
Contact persons and contact details

Secretary to the Board and Joint Joint Company

Company Secretary Secretary Representatives of securities affairs
Name Chen Jinjia Cheung Bo Lou Qing
Contact 6 Xianlin Avenue, Nanjing, Jiangsu Chun Janet 6 Xianlin Avenue, Nanjing, Jiangsu
address Province, the PRC Province, the PRC
Telephone  8625-84466043 §625-84464303
Fax §625-84207788 §625-84207788
Email Jsnh@jsexpwy.com louging@jsexpwy.com



2.2 Key financial data of the Company

Key financial data

Operating revenue

Profit before income tax

Net profit attributable to the shareholders of the
Company

Net profit attributable to the shareholders of the
Company net of non-recurring profit or loss

Net cash flow from operating activities

Net assets attributable to the shareholders of
the Company
Total assets

Unit: Yuan Currency: RMB

Reporting Period
(January - June)

9,293,099,244.08
3,439,689,590.20
2,503,328,666.16

2,487,807,127.16
3,602,918,234.06

As at the end of

the Reporting
Period

41,541,061,770.74  41,442,631,833.72

Increase/decrease

in the Reporting

Period as compared

Corresponding  to the corresponding
period of the period of the
previous year previous year
(%)

9,405,722,179.55 -1.20
3,145,306,373.03 9.34
2,423,880,435.76 3.8
2,406,583,027.32 3.38
3,277,309,995.91 9.94
Increase/decrease

at the end of the

Reporting Period

as compared

As at the end of to the end of
the previous year the previous year
(%)

0.24

5.69

101,874,836,580.83  96,388,991,421.56



2.3 Shareholdings of top ten shareholders

Total number of ordinary shareholders as
of the end of the Reporting Period 38,919

Note: As of 30 June 2026, the Company had 38,569 A-Share shareholders and
350 H-Share shareholders, totalling 38,919 shareholders.

Unit: Share
Shareholdings of top ten shareholders (Excluding shares lent under refinancing arrangements)
Number of Pledged,
Change  shares held as Number of ~ tagged or frozen
during  at the end of shares held
Reporting  Reporting subject to sales Status of Number of
Name of shareholder (full name) Period Period Percentage  restrictions shares shares Type of shareholder
(%)

liangsu Communications Holding Company 0 2740578825 5444 - NI - State-owned entity

Limited
China Merchants Expressway Network & 0 589357477 1170 - Ni - State-owned entity

Technology Holdings Co., Ltd.
Jiangsu Yunshan Capital Management Co., Ltd. 72654000 158,886,000 315 - NI - State-owned entity
BlackRock, Inc. 55076176 66,193,995 131 - Nil - Overseas entity
Agricultural Bank of China -SOUTHERN 14763109 29453400 058 - NI - Others

ASSET MANAGEMENT S&P China A-Share

LargeCap Low Volatility High Dividend 50

Exchange Traded Fund (7 B 52 £ 8217 %

GARAA-HARETAARK R

AHEROZ R EANARRE R R

BE2)
Guotai Haitong Securities Co., Ltd. 140500 13208506 0.26 - N - State-owned entity
ABC Life Insurance Co, Lid. - Traditional - 10.762.000 12,672,000 025 - Nil Others

Ondinary Insurance Products (B AR o

BEGERAA-BE-LRRRER)
China Galaxy Asset Management Co., Ltd. 300,000 11,368,300 003 - Ni - State-owned entity
Shangha Minghong Investment Management 9,569.200 9,569,200 0.19 - Nil - Others

Co., Ltd. - Minghong Macro No. 2 Private

Securities lnvestment Fund ( 1 1 W35 & &

FRARLA-NLERSLEES

ki)
Kunshan Transportation. Development Holding 0 7.500,045 0.15 - NI - State-owned entity

Group Co., Lid.



Shareholdings of top ten holders of shares not subject to selling restrictions
(Excluding shares lent under refinancing arrangements)

Name of shareholder

Jiangsu Communications Holding Company Limited

China Merchants Expressway Network & Technology
Holdings Co., Ltd.
Jiangsu Yunshan Capital Management Co., Ltd.

BlackRock, Inc.

Agricultural Bank of China ~-SOUTHERN ASSET
MANAGEMENT S&P China A-Share LargeCap Low
Volatility H%Fn Dividend 50 Exchange Traded Fund

(PEEERTRBARAA-HAELHEA
Hxﬂ“ﬁ'ﬂ B s07¢ i B A A 0 %Tﬂ%%‘
£%)

Guotai Haitong Securities Co., Ltd.
(HEGREFROAERAA)

ABC Life Insurance Co., Ltd. - Tradmonal Ordlnarz'
Insurance Products }% fﬁ N R B i f A R -
EG-LERRER)

China Gal axy Asset Management Co., Ltd.

ChR G EEERAREEAA)

Shangha1 Minghong Investment Management Co., Ltd. -
Minghong Macro No. 2 Private Securities Investment
Fund naaaaaeaa R4 A= E R
ﬁﬂﬁuﬁﬁggi

Accounts designated for share repurchase of the top ten
shareholders

Delegated, proxy or waived voting rights of the above
shareholders

Related relationship or acting-in-concert

Preference shareholders with voting rights restored and the
shareholding thereof

Number of Class and number of shares
tradable shares  Class Number
not subject to
selling restrictions
2742578825  RMB ord?nary shares 742,578,825
589,059,077  RMB ordinary shares  589(39,077
498400 Overseas listed foreign 498400
shares
158,886,000 Overseas listed foreign 158,886,000
shares
66,193,995 Overseas listed foreign 66,193,995
shares.
29453400  RMB ordinary shares 29433 400
13,208,506  RMB ordinary shares 13208 506
12,672,000  RMB ordinary shares 12,672,000
11,368,300 RMB ordinary shares 11 368 300
9,569,200 RMB ordinary shares 9,569,200

Nil
Nil

(1)Yunshan Capital is a wholly-owned subsidiary of Jiangsu
Communications Holding, and both of them constitute persons
acting in concert. As of the end of the Reporting Period, Jiangsu
Communications Holding and its persons acting in concert
hold a total of 2,901,994,825 shares of the Company, and their
shareholding ratio was 57.61%. The Company is not aware
of the existence of related relationship or acting-in-concert
arrangement with respect to other shareholders; (2) during the
Reporting Period, none of the related parties, strategic investors
of the Company and general legal persons became the top ten
shareholders of the Company because of placing of new shares;
and (3) the number of shares of H shareholders is disclosed in
the record of the register maintained pursuant to the Securities
and Futures Ordinance of Hong Kong or on the website of the
Stock Exchange.

Nil



II1.

24

2.5

2.6

Total number of preference shareholders and shareholdings of top ten
preference shareholders as at the end of the Reporting Period

|:| Applicable Not Applicable

Change of controlling shareholders or de facto controllers
|:| Applicable Not Applicable

Outstanding and overdue but unpaid corporate debt

|:| Applicable Not Applicable

DISCUSSION AND ANALYSIS OF THE OPERATION

3.1

Discussion and Analysis of the Operation of the Company during the
Reporting Period

2026 marks the first year of the “15th Five-Year Plan” and is a critical
period for the Group to deepen its digital and intelligent transformation and
build a new industrial landscape. During the Reporting Period, the Group
deepened intelligent expansion and lean management, achieving a synergistic
enhancement of road network traffic and safety performance; deepened the
development and operation of roadside ecological businesses, unleashing
new vitality in commercial consumption; and accelerated the clean energy
business, transforming ecological advantages into tangible operational
benefits.

As at the end of June 2026, the Group had total assets of approximately
RMB101.875 billion and net assets attributable to shareholders of the listed
company of approximately RMB41.541 billion. During the Reporting Period,
the Group achieved an operating revenue of approximately RMB9.293
billion, a decrease of approximately 1.20% year-on-year, or an operating
revenue of approximately RMB6.010 billion excluding the impact of
construction revenue, an increase of approximately 2.16% year-on-year. As a
result of factors such as the change in the dividend cycle of Bank of Jiangsu,
the Group achieved a total profit of approximately RMB3.440 billion, an
increase of approximately 9.34% year-on-year. The net profit attributable
to shareholders of the Company was approximately RMB2.503 billion, an
increase of approximately 3.28% year-on-year. Earnings per share were
RMBO0.4969. The net cash flow from operating activities was approximately
RMB3.603 billion, with the weighted average return on net assets of 5.86%.



To present the operating performance of the Company’s service areas
and real estate subsidiaries in a more intuitive and clear manner for the
convenience of investors’ reading and understanding, with effect from
the end of 2025, the non-service area leasing business originally under
the “Ancillary Services Business” has been consolidated into the “Other
Businesses”; the leasing business related to the real estate subsidiaries
originally under the “Other Businesses” has been consolidated into the “Real
Estate Business”.

The aforesaid adjustments only relate to the presentation method of business
information and do not have any impact on the operating revenue, operating
costs, total profit and other items in the Company’s consolidated financial
statements. The corresponding data for the same period of the previous year
has been retrospectively adjusted in this report.

1. Road and bridge operations

(i) Investment in main business. The estimated total investment
of the Xitai Project is approximately RMB24,198 million, with
the Company’s capital contribution of approximately RMBS5,747
million, accounting for 47.50% of the total project capital. During
the Reporting Period, the construction investment amounted
to approximately RMB700 million, bringing the cumulative
construction investment to approximately RMB&,211 million,
accounting for 33.93% of the total project investment. The project
commenced in November 2024 and is expected to be completed
and open to traffic by the end of 2028. The estimated total
investment of the Danjin Project is approximately RMB14,563
million, with the Company’s capital contribution of RMB4,036
million, accounting for 69.28% of the total project capital. During
the Reporting Period, the construction investment amounted
to approximately RMB2,200 million, bringing the cumulative
construction investment to approximately RMB5,489 million,
accounting for 37.69% of the total project investment. The project
commenced in November 2024 and is expected to be completed and
open to traffic by the end of 2028. The estimated total investment
of the Expansion Project of Guangjing North Section is
approximately RMB2,905 million, and Guangjing Xicheng
Company, the subsidiary of the Company, undertook the entire
registered capital of approximately RMB1,452 million. During
the Reporting Period, the construction investment amounted
to approximately RMB383 million, bringing the cumulative
construction investment to approximately RMB1,128 million,
accounting for 38.83% of the total project investment. The project
commenced with the pilot section in September 2024, and was



(ii)

open to trial traffic in July 2026. The estimated total investment of
the Ningyang Yangtze River Bridge South Connection Project
i1s approximately RMB9,030 million, with the Company’s capital
contribution of approximately RMB3,270 million, accounting
for 72.40% of the total project capital. The project is expected to
commence at the end of 2026 and is anticipated to be completed
and open to traffic in June 2030. The Ningyang Yangtze River
Bridge North Connection Project, which is related to this project,
officially commenced operations on 1 January 2026. This project
is a key link connecting the Ningyang Yangtze River Bridge and
North Connection to the regional expressway network. Upon
completion, it will enhance the overall traffic capacity of existing
projects, drive growth in traffic volume and toll revenue, and
consolidate the Group’s dominant position in the road network
of Southern Jiangsu. Forward-looking research has been
conducted on the reconstruction and expansion plan of Jiangsu
Section of Shanghai-Nanjing Expressway. During the Reporting
Period, the Company continued to advance preliminary research
on the capacity expansion planning scheme. Data collection
and on-site investigations have been systematically completed,
and relevant core-topic studies have also steadily entered the
substantive initiation stage.

Road and bridge maintenance and operations. Leveraging
cutting-edge intelligent connectivity to empower the
new-generation digital road network infrastructure. Sections
such as the Jiangsu section of Shanghai-Nanjing Expressway
under the Group’s jurisdiction were selected into the first
batch of demonstration zones for the digital transformation and
upgrading of highway and waterway transport infrastructure
by the Ministry of Transport and the Ministry of Finance. The
relevant projects have been advancing efficiently as planned, and
during the Reporting Period, the Group received subsidy funds of
RMB40,720,000. Focusing on technological innovation, the Group
further expanded the application scenarios for smart expressways.
As at the end of the Reporting Period, the construction of 130
kilometres of smart capacity-expansion road sections had been
completed in aggregate, achieving dual upgrades in radar-vision
fusion perception capability and active control algorithm models.
A total of 192 sets of intelligent cameras were newly installed
with 134 sets retrofitted, enabling 100% coverage of road
monitoring for key road sections. Meanwhile, the intelligent
transformation of toll stations was accelerated. Edge-cloud
systems were deployed across 9 toll stations, and intelligent
upgrades for 109 lanes were completed. These support innovative
scenario applications including card-free passage, self-service
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passage and rapid handling of special-condition events, bringing
notable improvements to road network traffic efficiency and
service experience. Rapid-response collaboration to build a
robust safety-and-smooth-operation network for major traffic
corridors. Leveraging the efficient “One-Road-Three-Parties”
coordination mechanism, the Group addressed congestion
challenges on sections with over-saturated traffic flow and during
major public holidays. By optimising station layout and resource
allocation, the Group achieved an overall improvement in rescue
efficiency. The average arrival time for obstacle-removal and
rescue services fell to 7.22 minutes, representing a decrease of
9.75% year-on-year; the average handling time dropped to 16.3
minutes, representing a decrease of 6.16% year-on-year. During
the “May Day” holiday, the cumulative congestion mileage
and congestion duration on the Group’s managed sections
significantly decreased by 29.77% and 55.94% year-on-year,
respectively, effectively ensuring the safety and smooth flow of
the main corridors. Lean-based operation and maintenance for
exploring the green maintenance with “low-interference’. The
Group comprehensively advanced the upgrading of maintenance
techniques and mechanised operation coordination, and explored
new models of non-lane-occupying construction and intensive
operations. In terms of daily cleaning, professional cleaning
equipment was fully deployed and differentiated frequency
management was implemented. While maintaining good road
appearance, the overall operation duration across the road network
was substantially reduced. For technological innovation and
hardware enhancement, new techniques including high-pressure
water-jet line removal and two-component coating line-remark
were piloted, and integrated joint sealing and rapid cleaning
technologies were promoted. During the Reporting Period, the
intensification rate of single routine maintenance operations
increased by 18.50% year-on-year, while the lane occupancy rate,
number of lane occupancy incidents, and lane occupancy duration
for road network maintenance operations decreased by 22.60%,
14.70%, and 16.70% respectively, minimizing the impact of
construction on vehicle traffic. Digital-enabled risk mitigation
to build a full-life-cycle safeguard for bridge and tunnel assets.
The Group has actively implemented the requirements issued by
the Ministry of Transport for the development of bridge structural
monitoring systems, and advanced the construction of lightweight
monitoring systems for bridges and tunnels to high standards.
During the Reporting Period, the system successfully passed
trial operation and completed hand-over acceptance, covering
137 bridges and 3 tunnels. During trial operation, 18 monitoring
items operated stably. All real-time monitoring data have been
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(iii)

fully integrated into the comprehensive maintenance management
platform, enabling dynamic display of asset conditions and
alert notification, and providing solid data support for targeted
maintenance of bridges and tunnels.

Road and bridge operations. During the Reporting Period, the
Group recorded toll income of approximately RMB4,869,626,000,
representing a year-on-year increase of about 5.76%. Toll income
accounted for approximately 52.40% of total operating income,
or 81.03%, exclusive of construction revenue, among which
the average daily toll income of Huning Expressway stood at
approximately RMB14,922,000, representing a year-on-year
increase of approximately 1.43%.

During the Reporting Period, the operating data of the 12 toll road
and bridge projects controlled and completed for operation by the
Group are set out below:

Corresponding
Reporting  period of the
Project Indicator Period  previous year ~ Year-on-year
Weighted average ~ Traffic volume of passenger 56,306 57,604 -2.05%
traffic volume vehicles (vehicles/day)
of road network  Traffic volume of trucks 14,443 13,649 583%
controlled by the ~ (vehicles/day)
Company
Total traffic volume (vehicles/ 10,731 71,153 0.10%
day)
Average daily toll revenue 26,904 25,438 5.76%
(RMB 000/day)
Shanghai-Nanjing ~ Traffic volume of passenger 93,302 99,326 -3.85%
Expressway vehicles (velicles/day)
Traffic volume of trucks 2,54 21,014 6.27%
(vehicles/day)
Total traffic volume 118,046 120,539 -207%
(vehicles/day)
Average daily toll revenue 14912 141 143%
(RMB 000/day)
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Project

Ningchang

Expressway

Zhenli Expressway

Xicheng Expressway

Guangjing

Expressway

Indicator

Traffic volume of passenger
vehicles (vehicles/day)

Traffic volume of trucks
(vehicles/day)

Total traffic volume

(vehicles/day)
Average daily toll revenue
(RMB 000/day)

Traffic volume of passenger
vehicles (vehicles/day)

Traffic volume of trucks
(vehicles/day)

Total traffic volume

(vehicles/day)
Average daily toll revenue
(RMB 000/day)

Traffic volume of passenger
vehicles (vehicles/day)

Traffic volume of trucks
(vehicles/day)

Total traffic volume

(vehicles/day)
Average daily toll revenue
(RMB 000/day)

Traffic volume of passenger
vehicles (vehicles/day)

Traffic volume of trucks
(vehicles/day)

Total traffic volume
(vehicles/day)

Average daily toll revenue
(RMB 000/day)

—11 =

Reporting
Period

36,827

10,477

47305

2,139

19,645

6,005

25,650

908

65,348

13,302

78,650

1,388

55,507

6,641

62,147

490

Corresponding
period of the
previous year

41,262

11,848

53,109

2436

22,891

803

66,702

17,035

83,137

1,582

62,480

15,604

78,144

765

Year-on-year

-10.75%

-11.57%

-10.93%

-12.19%

10.79%

16.38%

12.05%

13.08%

-2.03%

-21.91%

-6.07%

-12.26%

-11.16%

-57.60%

-20.47%

-35.95%



Project

Xiyi Expressway

Wuxi Huantaihu

Expressway

Zhendan Expressway

Changyi Expressway

Indicator

Traffic volume of passenger
vehicles (vehicles/day)

Traffic volume of trucks
(vehicles/day)

Total traffic volume
(vehicles/day)

Average daily toll revenue
(RMB 000/day)

Traffic volume of passenger
vehicles (vehicles/day)

Traffic volume of trucks
(vehicles/day)

Total traffic volume
(vehicles/day)

Average daily toll revenue
(RMB 000/day)

Traffic volume of passenger
vehicles (vehicles/day)

Traffic volume of trucks
(vehicles/day)

Total traffic volume
(vehicles/day)

Average daily toll revenue
(RMB 000/day)

Traffic volume of passenger
vehicles (vehicles/day)

Traffic volume of trucks
(vehicles/day)

Total traffic volume
(vehicles/day)

Average daily toll revenue
(RMB 000/day)

—12 -

Reporting
Period

34,558

12,268

46,826

1,775

36,042

4,252

40,295

311

30,102

14,304

44,406

493

Corresponding
period of the
previous year

14,022

5,446

19,468

684

37426

4,481

41,907

34

23,603

3,678

21341

219

25,362

8,332

33,604

300

Year-on-year

146.46%

125.27%

140.53%

159.50%

-3.70%

-5.11%

-3.85%

-4.01%

-23.72%

-13.62%

-22.36%

-21.51%

18.69%

71.68%

31.79%

64.33%



Project

Yichang Expressway

Wufengshan Toll
Bridge

Ningyang Yangtze
River Bridge and

North Connection

Indicator

Traffic volume of passenger
vehicles (vehicles/day)

Traffic volume of trucks
(vehicles/day)

Total traffic volume
(vehicles/day)

Average daily toll revenue
(RMB 000/day)

Traffic volume of passenger
vehicles (vehicles/day)

Traffic volume of trucks
(vehicles/day)

Total traffic volume
(vehicles/day)

Average daily toll revenue
(RMB 000/day)

Traffic volume of passenger

vehicles (vehicles/day)

Traffic volume of trucks
(vehicles/day)

Total traffic volume
(vehicles/day)

Average daily toll revenue
(RMB 000/day)

13-

Reporting
Period

20998

5,002

26,060

33

33,380

19,017

52,397

3,780

3,874

444

4318

155

Corresponding
period of the
previous year

18,461

5,767

24228

34

38,992

14,249

53,241

3,138

2374

605

2979

92

Year-on-year

13.74%

-12.22%

1.56%

-0.31%

-14.39%

33.46%

-1.59%

2046%

63.18%

-26.61%

44.95%

68.48%



Note I:

Note 2:

Note 3:

Note 4:

Note 5:

Due to the expansion of construction works on the
Shanghai-Wuhan Expressway’s Taicang-Changzhou section,
toll revenue from the Ningchang Expressway, which connects
to the Yanjiang Expressway, decreased during the Reporting
Period, while toll revenue from the Shanghai-Nanjing
Expressway increased.

As a result of the eastern half-width closure for construction
of Guangling Hub-Jingjiang Hub section of Beijing-Shanghai
Expressway, the toll revenue of Guangjing Expressway and
Xicheng Expressway decreased year-on-year during the
Reporting Period.

The half-width closure for construction on the Xueyan
Hub-Xiwu Hub section of Huyi Expressway was completed.
Xiyi Expressway and Changyi Expressway recorded a
year-on-year increase in toll revenue during the Reporting
Period.

Ningyang Yangtze River Bridge and North Connection was
opened on 1 January 2026. The toll revenue of Ningyang
Yangtze River Bridge and North Connection increased
year-on-year during the Reporting Period.

During the Reporting Period, the number of days on which
tolls on small-sized passenger vehicles were waived for major
holidays was 17 days, and the actual toll collection days were
164 days, representing a decrease of 1 day compared with the
same period last year.

—14 -



Ancillary service business

Revenue from the Company’s ancillary services business of service
areas was approximately RMB746,919,000 during the Reporting
Period, representing a year-on-year decrease of approximately 8.30%.
In particular, revenue from oil product sales amounted to approximately
RMB646,599,000, representing a year-on-year decrease of
approximately 10.13%. Due to the impact of the increasing proportion
of new energy vehicles, the total sales volume of oil products decreased
by 14.68% year-on-year during the Reporting Period. However,
benefiting from the effective management of the fuel purchase and
sales spread, the gross profit margin of oil product sales increased by
3.65 percentage points year-on-year. Since April 2025, the Company’s
self-operated charging piles have been gradually put into operation,
generating revenue from the charging business of approximately
RMB14,741,000 during the Reporting Period. Affected by factors
such as the suspension of service areas along the Reconstruction
and Expansion Project of Guangjing Expressway North Section,
the reconstruction of the Meicun Service Area, revenue from other
businesses such as service area leasing amounted to approximately
RMB84,115,000 during the Reporting Period, representing a
year-on-year decrease of approximately 9.54%.

First, the Group deepened the development of “AI+” ecosystem
to create new-generation experiences for full-scenario digital
applications. Vertically, taking Douzhuang Service Area as a pilot, the
Group has anchored the new smart service paradigm of “Al-powered
Douzhuang and Tech-enabled Douzhuang” to systematically plan
multiple types of robot application scenarios, and make preparations
for the integration of the entire chain of service guidance, commercial
operations, operation and maintenance support, and entertainment
experiences. Horizontally, the Group has promoted the full-domain
digital transformation of service areas in batches, leveraging pilot
projects to drive broader adoption. Through the implementation of an
intelligent management and control platform, as well as the piloting
of measures such as smart fire protection and Al-based intelligent
monitoring of hazardous chemical vehicles, significant improvements
have been achieved in management efficiency along with lean reduction
in management costs. Second, the Group advanced the “Energy+”
layout to build new underpinnings for energy-efficient green travel.
As at the end of the Reporting Period, service areas across the Group
were equipped with a total of 746 charging parking spaces, accounting
for 15.54% of passenger-car parking spaces. While steadily pushing
forward a new round of charging-space construction, the Group has
proactively completed the scheme and construction drawing design for
the heavy-duty truck charging network. By prioritising the utilisation
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of existing power capacity at service areas, the Group accelerated the
deployment of the heavy-duty truck charging and swapping network,
fully consolidating its new-energy support capabilities. Third, the
Group focused on “Business+”’ diversified value creation to unleash
new momentum for commercial ecosystem value. In early February,
the northern zone of Meicun Service Area completed upgrading and
was put into operation. Centring on the theme of “From Nanchang
Street to the Shore of Taihu Lake (€ g = 7 2| K i #F )", it has built
the first-of-its-kind large-scale freshwater ecological viewing zone in
China as well as an immersive dining space featuring Tang-Song-style
aesthetics. Upon completion of the renovation, revenue of this service
area increased by approximately 58% year-on-year, and vehicle dwell
time increased by around 27%, achieving a leap-forward transformation
from consumer experience to operational efficiency.

Obstacle clearance services

The Group provides rescue services for vehicles travelling on the
expressways. Since 1 September 2025, the towing and crane fees for
rescue services have been waived. During the Reporting Period, the
Group’s cost of obstacle clearance services amounted to approximately
RMB87,134,000, representing a year-on-year increase of approximately
14.43%.

Clean energy business

The Group’s clean energy business is operated by its subsidiary, YS
Energy Company. As of the end of the Reporting Period, the total
installed capacity of YS Energy Company reached 657.38 MW, with
a cumulative total of 101 power-station projects developed. During
the Reporting Period, affected by factors such as fluctuations in wind
resources and market regulation in the industry, the on-grid electricity
volume of the offshore wind power project in Rudong area of YS
Energy Company recorded a decrease. The Group achieved electricity
sales revenue of approximately RMB304,469,000, representing a
year-on-year decrease of approximately 9.17%.
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First, YS Energy Company has established a full-chain standard
system for transport-energy integration during the Reporting
Period. YS Energy Company took the lead in formulating the
provincial-level Expressway Photovoltaic Power Generation Project
Construction and Acceptance Specifications ({2 KGR EEE
LA T Bt #3)), of which a draft for comments has been
completed. Complementary to the published design specification, a set
of provincial-level standards covering the whole workflow of planning,
construction and acceptance has been established, consolidating its
technological leadership in the industry. Second, YS Energy Company
has promoted value-addition and efficiency enhancement for green
power and carbon assets. Leveraging Al-assisted decision-making
to optimise power trading strategies, YS Energy Company adopted
a portfolio trading model combining long-term agreements, monthly
bidding, and spot. During the Reporting Period, it completed green
electricity trading of 23.18 million kWh; revitalized offshore wind
power CCER resources, with the Rudong offshore wind power project’s
360,000 tonnes of emission reduction targets having been publicly
announced, and cumulatively issued 43,226 tradable green certificates,
broadening revenue channels for green assets. Third, YS Energy
Company has accelerated the market-oriented external output of
the Yoasis platform. Yoasis and Ivy Carbon-Energy Management
System have been iterated and upgraded, with new AI modules
for carbon accounting and load forecasting added. Tailored smart
energy solutions are provided for specific scenarios to accelerate the
commercialisation of technical achievements for external markets.

Property business

The Group’s real estate development and sales were operated by
its subsidiaries Ninghu Properties Company and Hanwei Company.
During the Reporting Period, the Group achieved real estate business
revenue of approximately RMB19,022,000, representing a year-on-year
decrease of 45.13%, mainly due to the smaller scale of property projects
delivered as compared to the same period of the previous year.

Other businesses

During the Reporting Period, the Group achieved revenue of
approximately RMB69,608,000 from other businesses including
entrusted management, advertising operation and hotel operation,
representing a year-on-year decrease of approximately 22.09%, which
was mainly due to the adjustment to cooperation model and reduction
in stock resources in the advertising business.
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3.2 Analysis of principal businesses

1.

Table of analysis of changes in relevant items in the financial

statements

Item

Operating revenue

Operating costs

Selling expenses

Administrative expenses

Financial expenses

Research and development (R&D)
expenses

Net cash flow from operating activities

Net cash flow from investing activities

Net cash flow from financing activities

Gains from changes in fair value

Investment income

Gains from disposal of assets

Impairment losses of credit

Other income

Other comprehensive income, net of
tax
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Unit: Yuan Currency: RMB

Reporting
Period

9,293,099,244.08
6,077,827,640.94
3,128,993.62
95,480,815.49
401,699,280.10

137,735.88
3,602,918,234.06

-5,884,205,886.87

3,310,865,659.16
-48,088,637.95
861,058,075.78
259,494.32
-19,343,534.56
6,675,478.13

43,980,005.33

Corresponding
period of the
previous year

9,405,722,179.55
6,286,265,783.44
2,781,383.79
111,165,157.76
438,174,476.39

3,277,309,995.91

-5,382,175,611.35

1,968,143,425.63
-55,262,309.57
700,460,481.47
-1,270,886.30
-16,206,468.46
8,239,409.93

1,631,726,343.82

Change
(%)

-1.20
-3.32
12.50
-14.11
-8.32

9.94
9.33
68.22
-12.98
22.93

19.36
-18.98

-97.30



Reasons for the change in operating revenue: It was mainly due to
the corresponding decrease in revenue during the construction period as
a result of the year-on-year decrease in investment in the construction
of road and bridge projects during the Reporting Period. Excluding
the impact of construction income, operating revenue recorded a
year-on-year increase of 2.16%, mainly driven by the year-on-year
growth in toll income.

Reasons for the change in operating costs: It was mainly due to the
corresponding decrease in costs during the construction period as a
result of the year-on-year decrease in investment in the construction
of road and bridge projects during the Reporting Period. Excluding
the impact of construction cost, operating costs increased by 1.13%
year-on-year, mainly attributable to the completion of Ningyang
Yangtze River Bridge North Connection and the reconstruction and
expansion of the Xiyi Expressway, the increase in traffic volume on
certain roads managed by the Group, which led to the corresponding
year-on-year increase in depreciation and amortisation of roads and
bridges.

Reasons for the change in selling expenses: It was mainly due to
the year-on-year increase in advertising and outsourced management
expenditure for the hotel business during the Reporting Period.

Reasons for the change in administrative expenses: It was mainly
attributable to the Group’s implementation of proactive and effective
cost-reduction and efficiency-enhancement measures, resulting in a
year-on-year decrease in routine administrative expenses.

Reasons for the change in financial expenses: It was mainly due to
the decline in the domestic loan market prime rate (LPR) since May
2025 and the Company’s proactive and effective financing measures,
leading to a year-on-year decrease in the comprehensive borrowing
rate for interest-bearing debts with interest expense, and accordingly a
reduction in finance costs.

Reasons for the change in R&D expenses: It was mainly due to the

amortisation expenditure for the digital platform project invested by YS
Energy Company during the Reporting Period.
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Reasons for the change in net cash flow from operating activities:
During the Reporting Period, benefiting from the growth in the Group’s
toll revenue and the implementation of various cost-reduction and
efficiency-enhancement measures, costs and expenses decreased year
on year, resulting in a year-on-year increase in net cash flow from
operating activities.

Reasons for the change in net cash flow from investing activities:
It was mainly due to the year-on-year increase in net expenditure on
wealth management investments during the Reporting Period.

Reasons for the change in net cash flow from financing activities:
It was mainly due to the year-on-year decrease in cash paid for debt
repayment during the Reporting Period.

Reasons for the change in gains from changes in fair value: It was
mainly due to the narrowing of fair value losses on other non-current
financial assets held by subsidiaries during the Reporting Period
compared to the same period last year.

Reasons for change in investment income: It was mainly due to
the adjustment of the dividend cycle of Bank of Jiangsu during the
Reporting Period, resulting in a year-on-year increase in the dividend
amount.

Reasons for change in gains from disposal of assets: It was mainly
due to the net gains on asset disposals during the Reporting Period,
which increased compared to the same period last year.

Reasons for change in impairment losses of credit: It was mainly due
to the provision for bad debts based on the balance of receivables in the
Reporting Period.

Reasons for change in other income: It was mainly due to a
year-on-year decrease in government grants recognized in the Reporting
Period.

Reasons for change in other comprehensive income, net of tax: It
was mainly due to a decrease in the fair value changes of other equity
instruments held by the Group in the Reporting Period compared to the
same period last year.
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(1) Principal operating activities by industry

By industry

Toll roads

Shanghai-Nanjing
Expressway

Guangjing Expressway and
Xicheng Expressway

Ningchang Expressway and
Zhenli Expressway

Xiyi Expressway and Wuxi
Huantaihu Expressway

Zhendan Expressway

Changyi Expressway

During the Reporting Period, the Group’s cumulative operating
revenue amounted to approximately RMB9,293,099,000,
representing a year-on-year decrease of about 1.20%. Excluding
construction revenue, the cumulative revenue stood at
approximately RMB6,009,645,000, representing a year-on-year
increase of approximately 2.16%, mainly attributable to the
year-on-year growth in toll income. The cumulative operating
costs were approximately RMB6,077,828,000, representing
a year-on-year decrease of approximately 3.32%. Excluding
construction costs, the cumulative operating costs were
approximately RMB2,794,373,000, representing a year-on-year
increase of approximately 1.13%, mainly attributable to the
commencement of operations of the Ningyang Yangtze River
Bridge North Connector and the completion of the reconstruction
and expansion of the Xiyi Expressway, as well as the growth
in traffic volume on certain sections under the Group’s
administration, which resulted in a corresponding year-on-year
increase in road and bridge amortisation expenses. The specific
details of each business category are set out below:

Unit: Yuan Currency: RMB

Principal operating activities by industry
Year on-year Year on-year

changein  change in
(Operating Gross profit  operating  operating Year-on-year change
income  Operating costs margin income cost in gross profit margin
(%) (%) (%) (%)
4,869,025,851.68  1,826,980,012.99 6248 5.76 7.85 Decrease by (.73
percentage point
2,700,960,892.79  855,384,836.49 68.33 143 0.78 Increased by 0.21
percentage point
339.931,743.92  93,479,074.20 7250 -19.98 -541 Decrease by 4.24
percentage points
551,384,766.22  229,251,711.79 58.42 -5.96 -6.13  Increased by 0.08
percentage point
377,616,267.35  188,861,393.97 49.99 106.97 59.14 " Increased by 15.03
percentage points
39,653,824.14  34,582,194.95 12.79 -21.49 -9.82 Decrease by 11.28
percentage points
§9311,059.34  72,304,177.54 19.04 64.60 30,59 Increased by 21.09
percentage points
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Principal operating activities by industry
Year on-year Year on-year
changein  change in
(Operating Gross profit  operating  operating Year-on-year change
By industry income  Operating costs margin income cost in gross profit margin

(%) (%) (%) (%)

Yichang Expressway 58,540,602.78 60,125,927.34 271 -0.14 470 Decrease by 4.74
percentage points

Wufengshan Toll Bridge 684,218,099.60  228,282,743.83 06.64 2048 9.56 Increased by 3.33
percentage points

Ningyang Yangtze River 28,008,595.48  64,707,952.88 -131.03 67.78 169.38 -

Bridge and North

Connection

Ancillary services 746,919,319.09  642,395,082.22 13.99 -8.30 -11.37 TIncreased by 2.98
percentage points

Obstacle clearance services - 87,133857.76 - - 1443 -

Property husiness 19,022,025.84 0,317,443.28 06.79 -45.13 -13.50 Increased by 35.57
percentage points

Electricity sales 304,469,371.49  166,292,446.48 4538 9.17 -6.40 Decrease by 1.62
percentage points

Construction income/cost ~ 3,283,454,263.35  3,283,454,263.35 0.00 -6.80 680 -

Other businesses 09,008,412.63  65,254,534.86 0.25 -22.09 -223 Decrease by 19.04
percentage points

Total 9,293,099,244.08  6,077,827,040.94 34.60 -1.20 -3.32 Increased by 1.43
percentage points

Note 1: Data in the above table does not include the amount of revenues and
costs incurred for the provision of road management services among
the Group’s segments as the inter-segment activities are offset on
consolidation.
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Note 2:

Note 3:

Note 4:

Pursuant to the Notice on Matters Concerning Vehicle Rescue Service
Charges (€[ > B K 3% Mk 55 Uk & A B 35 765 09 %8 1)) jointly
issued by the Jiangsu Development & Reform Commission and the
Jiangsu Department of Transport, with effect from 1 September 2025,
towing and crane charges for expressway vehicle rescue services in
Jiangsu shall be waived. Rescue vehicles shall be provided by the
respective expressway operators. To faithfully reflect the actual situation
of the Company’s market-oriented operations, the “Obstacle Clearance
Services” originally under “Ancillary Service Business” has been
separated as an independent service segment from the end of 2025.
To present the operating performance of the Company’s service areas
and real estate subsidiaries in a more intuitive and clear manner for the
convenience of investors’ reading and understanding, with effect from
the end of 2025, the non-service area leasing business originally under
the “Ancillary Services Business” has been consolidated into the “Other
Businesses”; the leasing business related to the real estate subsidiaries
originally under the “Other Businesses” has been consolidated into the
“Real Estate Business”. The aforesaid adjustments only relate to the
presentation method of business information and do not have any impact
on the operating revenue, operating costs, total profit and other items in
the Company’s consolidated financial statements. The corresponding
data for the same period of the previous year has been retrospectively
adjusted in this report.

During the Reporting Period, toll revenue from the Group’s toll road
business increased by 5.76% year-on-year. The commencement of
operations of the Ningyang Yangtze River Bridge North Connector
and the completion of the reconstruction and expansion of the Xiyi
Expressway, together with the growth in traffic volume on certain
sections under the Group’s administration, resulted in a year-on-year
increase in road and bridge amortisation expenses. Coupled with
construction works on the northern section of Guangjing Expressway,
gross profit of certain connected road segments decreased
year-on-year. Accordingly, the gross profit margin of the Group’s toll
road business remained largely flat compared with the same period of
the previous year.

As a result of factors such as an increased adoption of new energy
vehicles, oil product sales during the Reporting Period decreased
compared to the same period of the previous year. However,
benefiting from effective management of the fuel purchase and
sales spread, the gross profit margin of oil product sales increased
by 3.65 percentage points year-on-year. Starting from April 2025,
the Company’s self-operated charging piles were gradually put
into operation, generating charging business revenue of RMB14.74
million during the Reporting Period, with continuous growth in
gross profit from the new business. Due to the suspension of some
service areas for the expansion of the northern section of Guangjing
Expressway, the reconstruction and expansion of the Meicun Service
Area and other factors, revenue from service area leasing business
decreased year-on-year. Under the combined effect of the above
factors, the gross profit margin of ancillary businesses increased by
2.98 percentage points year-on-year.

- 23 _



Note 5:

Note 6:

Note 7:

With effect from September 2025, towing and crane charges for
expressway clearance-and-rescue services within Jiangsu Province
have been waived; as a result, no vehicle-clearance revenue was
recognised during the Reporting Period. From the perspective of
corporate social responsibility, the Group continued to increase the
setup and investment of road-supporting clearance sites. The net
balance of income and expenditure for the obstacle clearance services
stood at approximately RMB-87,130,000 during the Reporting
Period.

During the Reporting Period, as a result of factors such as
fluctuations in wind resources and market regulation in the industry,
the on-grid electricity volume of the offshore wind power project of
YS Energy Company recorded a decrease. Under such impact, the
gross profit margin of the electricity sales business decreased by 1.62
percentage points year-on-year.

During the Reporting Period, excluding the impact of construction
revenue and cost, the gross profit margin on operating revenue
increased by 0.47 percentage point year-on-year.

Description of main business by industry, product, region or sales

mode

During the Reporting Period, the Group’s main businesses were
distributed in Jiangsu Province.
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(2) Analysis of costs

During the Reporting Period, accumulated operating costs
amounted to approximately RMB6,077,828,000, representing a
year-on-year decrease of approximately 3.32%, and a year-on-year
increase of approximately 1.13% after excluding the impact of
construction-related costs. The cost structure of each business
category is set out below:

Unit: Yuan Currency: RMB

By industry
Change in
percentage of
the amount for
the Reporting
Percentage Period
Percentage in in total compared
Amount for ~fotal costsfor ~ Amountfor costs for the with the
Components the Reporting  the Reporting ~ corresponding ~ corresponding ~ corresponding
By industry of costs Period Period period last year ~period last year  period last year ~ Remarks
(%) (%) (%)
Toll roads - 1,826,980,012.99 3006 1,694,033,12891 26.95 185
- Depreciation ~ 1,199,755,338.57 1974 1,059,589,378.75 1685 13.23 Mainly due to the commencement of
and operations of the Ningyang Yangtze
amortisation River Bridge North Connector and the
completion of the reconsruction and
expansion of the Xiyi Expressway,
together with the growth in traffic volume
on certain sections under the Group’s
administration, resulted in a year-on-year
increase in road and bridge amortisation
expenses
- Costs on 97,121,635.83 160 114.286,406.37 182 -15.02 Mainly due to the reconstruction and
maintenance expansion of certain sections under the

Jurisdiction during the Reporting Period,
and the reduction in the scale of pavement
maintenance compared to the previous
year.
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Percentage in
Amount for total costs for
Components  the Reporting  the Reporting

By industry of costs Period Period
(%)
- Costs on system ~10,664.836.03 0.18
maintenance
- Costsontoll 102,273,158 48 1.68
collection
- Labourcosts ~ 417,164,842.08 6.86
Ancillary - 642,395,082.22 1057
services
- Raw materials —~ 510,308,582.21 §.40
- Depreciation ~ 31,073,807.70 031
and
amortization
- Labour costs 61,430,788.59 1.01
- Other costs 39,581,903.72 0.65
Obstacle - §7,133,857.76 143
clearance
services

By industry

Amount for

Percentage
in total
costs for the

corresponding  corresponding
period last year period last year  period last year

10,089, 14381

108,036,797.4

402,031,402.54

TAT89.59.11

598,129,713.80

2074123726

56,980,443.70

46,838,130.95
76,143,684.59
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(%)

0.16

9.31

0.36

091

0.73
121

Change in
percentage of
the amount for
the Reporting
Period
compared
with the
corresponding

(%)

31

533

376

1137

-1470

36.64

181

-1549
1443

Remarks

Mainly due to the year-on-year decline
in oil product sales volume during the
Reporting Period

Mainly due to the year-on-year increase in
depreciation and amortisation expenses
of service areas following the opening
of the reconstructed and expanded Xiyi
Expressway to traffic.



Amount for

Components the Reporting
By industry of costs Period
Property - 0,317443.28
business
Electricity - 166,292,446.48
sales
Construction - 3,283,454,263.35
Coss
Other - 65,254,534.86
businesses
Total - 6,077,827,640.94

Percentage in
total costs for
the Reporting

Period

(%)

0.10

L

107

By industry

Change in

percentage of

the amount for

the Reporting

Percentage Period

in total compared

Amount for — costs for the with the
corresponding  corresponding  corresponding
period last year period last year  period last year
(%) (%)

23,843,893.63 0.38 1330
177,662,011.99 28 640
5402 3,523,049,104.99 56.04 6.80
66,744,429.60 1.06 21
10000 33

100.00 6,286,265,783 44
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Remarks

Mainly due to the smaller scale of property
deliveries by subsidiaries during the
Reporting Period as compared with the
corresponding period of the previous year.

Mainly due to the year-on-year decrease
in investment in the construction of road
and bridge projects during the Reporting
Period.



2. Description of material change in business type, profit composition
or profit source of the Company during the Reporting Period

|:| Applicable Not Applicable

3.3 Explanation on major changes in profits caused by non-principal
businesses

|:| Applicable Not Applicable

3.4 Analysis of assets and liabilities

Applicable |:| Not Applicable

1. Assets and liabilities
Unit: Yuan Currency: RMB

Percentage change
of the amount as
at the end of the

Percentage in the Percentagein the ~ Reporting Period
Amountasatthe  fotal assets asat ~ Amountasatthe  fofal assetsasat compared that as
end of the Reporting ~ theend of the ~ end of the previous ~ the end ofthe at the end of the

tem Period ~ Reporting Period period  previousperiod  previousyear  Remarks
(% (%) (%)

Cash at hank and ~ 1,634,817,041.83 160 611,258,728.57 0.63 16745 Primarily used for dividends and reserves
on hand for loan repayment

Accounts receivable  2,154,790,997.08 212 2,09,610,033.45 218 203

Inventories 1,789,893,789.79 176 1876,223,486.59 1.95 -4.60

Contract assets 0.00 0.00 0.00 0.00 -

Investment 600,463,600.14 060 53087072347 0.5 1424 Mainly due to the reclassification of real
properties estate projects of subsidiaries from

inventories to investment properties

Longtermequity ~ 13,710,663,484.29 1346 13,522,480,062.12 14.03 139
investments
Fixed assets 7929,841,757.84 118 783882049574 8.3 116
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Percentage change
of the amount as
at the end of the

Percentage in the  Reporting Period

Percentage in the
Amountasatthe fofalassefsasat  Amount as at the

end of the Reporting ~ the end of the ~ end of the previous ~ the end of the

Item Period  Reporting Period period  previous period
(%) (%)

Construction in 457,939,746.54 045 493,189,548.41 0.1

progress
Right-of-use assets 32,732,820.84 0.03 35,867.913.09 0.4
Short-term borrowings ~ 409,939401.78 040 500,298,915.78 052
Contract liabilities 14,415,587.56 0.01 6,796,939.94 0.01
Long-term borrowings 22,308,608,276.35 190 19,651,587.235.39 20.39
Lease liabilities 29917,126.62 0.03 29,842,604.34 0.3
Total assets 101,874,836,580.83 100 96,388,991,421.56 100.00
Total gearing ratio 45.64% 42.96%
Net gearing ratio 83.96% 1531%
Other remarks

fotal assefs asat  compared that as

at the end of the
previous year

(%)

113

.74

-18.06

,_.
jam—
o
—_—
(S

1352
0.5
5.69

Increased by 2.68
percentage poinis

Increased by 8.65
percentage points

Remarks

Mainly due to the decrease in short-term
borrowings from financial institutions
during the Reporting Period compared to
the beginning of the period

Mainly due to the increase in pre-sale
proceeds from real estate projects of
subsidiaries at the end of the Reporting
Period compared to the beginning of the
period

The calculation basis for total gearing ratio: liabilities divided by
total assets; the calculation basis for net gearing ratio: liabilities
divided by shareholders’ equity.
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2.

Major restricted assets as at the end of the Reporting Period

Applicable I:I Not Applicable

Unit: Yuan Currency: RMB

Book value
as at the end of the
Item Reporting Period  Reasons for restriction
Bank deposits 74,266.86  Funds in regulated accounts
Intangible assets 30,721,753,886.05  Pledge of toll road operation rights
of expressways
Accounts receivable 1,675,121,339.10  Pledge of right to charge electricity
tariffs
Total 32,396,949,492.01
(1) Explanation for restricted bank deposits
This account is a dedicated payment supervision account for the
company’s bonds, and fund transfers are subject to the bank’s risk
control review mechanism, which limits the payment timing. The
funds currently in the account are for bond payment turnover and
reserves, and do not involve the use of raised funds, which have
all been fully used.
(2) Explanation for restricted intangible assets

Guangjing Xicheng Company, a subsidiary of the Company,
entered into a loan contract with Jiangsu Branch of China
Development Bank and the Wuxi Branch of Industrial and
Commercial Bank of China in respect of a total loan of
RMB1,500,000,000 and RMB2,000,000,000 respectively, by
pledging the toll-operating right of Xiyi Expressway as security. As
at the end of the Reporting Period, the outstanding loan balances
were RMB1,500,000,000 and RMB 150,000,000 respectively.
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Wufengshan Toll Bridge Company, a subsidiary of the Company,
entered into loan contracts with the Jiangsu Sub-branch (directly
administered) of China Construction Bank, the Jiangsu Branch
of China Development Bank, the Jiangsu Branch of Bank of
Communications, the Nanjing Branch of Postal Savings Bank
of China, and the Nanjing Chengnan Sub-branch of Industrial
and Commercial Bank of China with a total amount of
RMB2,000,000,000, RMB2,500,000,000, RMB1,500,000,000,
RMB1,200,000,000, and RMB1,500,000,000, respectively, which
were secured by the toll road operation rights of certain part of
Wufengshan Toll Bridge and the North-South Connection. As
at the end of the Reporting Period, the loan balance amounted
to RMB1,556,500,000, RMB151,200,000, RMB662,990,000,
RMB668,880,000, and RMB357,500,000, respectively.

Longtan Bridge Company, a subsidiary of the Company, pledged
the toll operating rights of the Ningyang Yangtze River Bridge
and signed loan contracts with the Jiangsu Branch of the China
Development Bank, Jiangsu Branch of China Merchants Bank,
Jiangsu Branch of the Bank of China and Nanjing Branch of
China Postal Savings Bank, the Jiangsu Branch directly affiliated
under China Construction Bank and the Bank of Communications
Jiangsu Branch for a total loan amount of RMB2,000,000,000,
RMB1,000,000,000, RMB1,200,000,000, RMB2,000,000,000,
RMB2,000,000,000, and RMB1,000,000, respectively. As of
the end of this Reporting Period, the balances of loans were
RMB715,000,000, RMB200,000,000, RMB347,060,000,
RMB38,000,000, RMB550,900,000, and RMB143,880,000
respectively.

Longtan Bridge Company, a subsidiary of the Company, signed
loan contracts with Jiangsu Branch of China Development Bank
totaling RMB1,000,000,000 with operation charge right of North
Connection of Ningyang Yangtze River Bridge as pledge. As of
the end of the reporting period, the loan balance was RMB860,000.
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Changyi Company, a subsidiary of the Company, entered into
loan contracts with the Nanjing Branch of Postal Savings Bank,
the Wuxi Chengzhong Sub-branch of Agricultural Bank of
China, the Wuxi Branch of Industrial and Commercial Bank of
China, the Nanjing Chengzhong Sub-branch of China Bank of
Communications, the Nanjing Zhongshan South Road Sub-branch
of China Construction Bank and the Nanjing Branch of China
Merchants Bank with a total amount of RMB500,000,000,
RMB382,900,000, RMB2,000,000,000, RMB&,000,000,000,
RMB350,000,000, and RMB300,000,000, respectively, which were
secured by the toll road operation rights of Changyi Expressway.
As at the end of the Reporting Period, the loan balance amounted
to RMB41,210,000, RMB316,000,000, RMB550,500,000,
RMB531,654,000, RMB339,100,000, and RMB36,250,000,
respectively.

Yichang Company, a subsidiary of the Company, entered into
loan contracts with the Nanjing Branch of Postal Savings Bank,
the Wuxi Branch of Industrial and Commercial Bank of China,
the Jiangsu Branch of China Development Bank, the Nanjing
Zhongshan South Road Sub-branch of China Construction
Bank and the Nanjing Branch of China Merchants Bank with
a total amount of RMB500,000,000, RMB2,400,000,000,
RMB2,000,000,000, RMB200,000,000, and RMB300,000,000
respectively, which were secured by the toll road operation rights
of Yichang Expressway. As at the end of the Reporting Period, the
loan balance amounted to RMB348,700,000, RMB475,000,000,
RMB364,000,000, RMB199,100,000, and RMB119,250,000,
respectively.
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(3) Explanation for restricted accounts receivable

Rudong Company, a subsidiary of the Company, entered into
a loan contract with the Jiangsu Branch of China Development
Bank with a total loan amount of RMB4,000,000,000, and entered
into a supplemental agreement in March 2023 to revise the total
loan amount to be RMB2,663,000,000. In addition, Rudong
Company entered into a loan contract with the Rudong Branch of
China Construction Bank Corporation with a total loan amount
of RMB1,000,000,000. The two loan contracts above are both
secured by electricity charge collection rights of the project. As
of the end of the Reporting Period, Rudong Company had a loan
balance of RMB2,088,500,000 with the Jiangsu Branch of China
Development Bank, and had a loan balance of RMB659,655,000
with China Construction Bank Corporation.

3. Other remarks

Applicable I:I Not Applicable

(1) Investment expenditure

During the Reporting Period, the Group recorded planned
investment expenditures of approximately RMB3,336,386,000,
representing a decrease of approximately RMB1,091,032,000 or
24.64% from 4,427,418,000 for the same period last year. This
was mainly due to the decrease in the Group’s investment in road
and bridge project construction year-on-year. During the Reporting
Period, the investment projects and amounts implemented by the
Group were:

Names of Investment Projects Amount (RMB)
Expansion Project of Guangjing North Section 383,286,138.22
Xitai Expressway Construction Project 700,000,000.00
Danjin Expressway Construction Project 2,200,168,125.13
YS Energy Company’s investment and energy integration 20,700,117.64
project

Other capital expenditure of the Group 32,231,312.35
Total 3,336,385,693.34
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3)

Capital structure and solvency

The Group attached great importance to maintaining a reasonable
capital structure and continuously improved its profitability
in order to maintain the Group’s good credit rating and sound
financial position. As at the end of the Reporting Period,
the total liabilities of the Group amounted to approximately
RMB46,496,165,670. The overall gearing ratio of the Group was
approximately 45.64%, representing an increase of approximately
2.68 percentage points compared to the end of the previous period.
In view of the Group’s stable and abundant operating cash flow
and sound capacity of financing and capital management, the
management believes that the gearing ratio remained at a safe
level at the end of the Reporting Period.

Financial strategy and financing arrangement

During the Reporting Period, the Group actively expanded its
financing channels, adjusted its debt structure and reduced
financing costs. Through adopting a proactive financing strategy,
the Group was able to meet the funding needs of its operation
and management and project investment and controlled the
financing costs effectively. The Group’s borrowing requirements
are not subject to seasonality. During the Reporting Period, an
additional fund of RMB7,080,000,000 was obtained through
direct financing. As at 30 June 2026, the Group’s borrowings
amounted to RMB27,131,831,880, of which RMB7,194,095,070
were fixed-rate loans. As at the end of the Reporting Period,
the balance of the principal of the interest-bearing liabilities
amounted to approximately RMB36,062,115,230, representing an
increase of approximately RMB3,519,089,970 as compared with
the beginning of the period, of which short-term interest-bearing
liabilities accounted for approximately 11.76% and long-term
interest-bearing liabilities accounted for approximately 88.24%.
The rate of the consolidated borrowing costs on interest-bearing
liabilities of the Group was approximately 2.23%, representing a
decrease of approximately 0.03 percentage point, approximately
1.10 percentage points lower than the prevailing loan prime rate
(LPR) as compared to the end of 2025. During the Reporting
Period, the Company’s major financing activities included:
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Type of debenture

Ultra short-term notes
Ultra short-term notes
Ultra short-term notes
Ultra short-term notes
Ultra short-term notes
Ultra short-term notes
Ultra short-term notes
Ultra short-term notes
Medium-term notes

Corporate bonds

“4)

)

Financing  Interestrate ~ Loanprime  Decrease in

Date of issuance Term amount of issuance rate (LPR)  financing costs

(000) % % %
6 January 2026 212 days ~590,000.00 1.53 3.00 147
13 January 2026 212 days ~590,000.00 1.54 3.00 1.46
3 February 2026 212 days ~ 260,000.00 1.57 3.00 143
3 February 2026 212 days ~500,000.00 1.57 3.00 143
3 February 2026 212 days ~ 400,000.00 1.57 3.00 143
3 February 2026 212 days  340,000.00 1.57 3.00 143
14 April 2026 269 days ~ 700,000.00 142 3.00 1.58
9 June 2026 268 days ~ 450,000.00 1.38 3.00 1.62
9 June 2026 Jyears  350,000.00 1.55 3.00 145
21 January 2026 3 years 1,400,000.00 1.80 3.00 120

Credit policy

In order to minimize credit risk, the Group controls credit limits,
performs credit approvals and implements other control procedures
to ensure that necessary follow-up actions are taken to recover
matured debts. In addition, the Group reviews the recovery of its
receivables on each balance sheet date to ensure that adequate
provisions are made for credit impairment. In view of the above,
the management considers that the Group’s credit risk is relatively
low.

Contingencies

As an industrial practice in the real estate industry, Ninghu
Properties Company, a subsidiary of the Company, provides
joint and several guarantees in connection with mortgage loans
granted to buyers of commodity housing properties. The guarantee
obligation begins from the effective date of the guarantee
contract and cease when the registration of mortgage in respect
of a purchased property is completed and the Building Right
Encumbrances Certificate is submitted to the bank. As of 30
June 2026, the outstanding guarantees amount to approximately
RMB28,545,316 (31 December 2025: RMB108,252,485.28).
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(6) Foreign exchange risks

The Group currently operates its businesses principally in the
PRC. There are no material foreign exchange risks as the Group’s
operating revenue and major capital expenditures are all settled
in Renminbi except for dividend payments for H Shares and the
Group has no investment in foreign currency. The Group obtained
a loan of USD9,800,000 from the Spanish Government in 1998
at the interest rate of 2% per annum. The Group shall make
annual payment in relation to the repayment of the principal and
interest until the loan matures on 18 July 2027. As of 30 June
2026, the balance of the loan was equivalent to approximately
RMB4,218,689.51.

3.5 Analysis of investment
1. Opverall analysis of external equity investment

Applicable |:| Not Applicable

During the Reporting Period, the details of the Group’s external
investment were as follows:

(1). Material equity investments

Applicable |:| Not Applicable
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(2). Material non-equity investments

Applicable |:| Not Applicable

Unit: 100 million Yuan Currency: RMB

Cumulative
Construction investment
investment amount
during the Cumulative Proportion in Proportion in
Road and bridge Reporting construction total project total assets of
construction Project Period  investment investment the Company
Xitai Project 7.00 82.11 33.93% 8.06%
Danjin Project 22.00 54.89 37.69% 5.39%
Reconstruction and 3.83 11.28 38.83% 1.11%
Expansion Project
of Guangjing North
Section

(3). Financial assets measured at fair value

Applicable |:| Not Applicable

Unit:"0,000 Yuan Currency: RMB

Gains or losses

arising from Changesin  Impairment Disposals/

changes in fair - accumulated fair provision redemptions

Opening ~ valuefor the valueincludedin ~ made for the Purchasesduring ~ during the

Assets class halance period equity period the period period ~ Other changes ~ Closing balance
Private equity 183,684.18 -5,082.61 0.0 0.00 0.00 27.900.77 0.00 150,100.80
funds
Stocks 1,093,276.89 0.00 1287593 0.00 0.0 0.00 000 1,106,15282
Others 184,086.90 §73.75 0.0 0.00 68541407 4642484 21,8448 4279709
Total 1461,047.97 -4.808.86 1287593 0.00 68541407 49214901 2.84448 168420458

Note: Private equity funds include CDB Kai Yuan Phase II Fund, Zhongbei
Zhiyuan Fund and Luode Huizhi Fund held by the Company during the
Reporting Period. For details, please refer to “Investments in private
equity funds” below.
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Stocks include shares of Bank of Jiangsu and Jiangsu Leasing Company
held by the Company during the Reporting Period. For details, please
refer to the table below entitled “Investment in securities”.

Others include Fuanda Advantageous Growth Fund, equity in Xiamen
International Bank and wealth management products held by the
Company during the Reporting Period. In June 2026, the Company
acquired 151,951,800 shares of Xiamen International Bank, which are
accounted for as investments in other equity instruments. For details,
please refer to the Announcement on the Progress of the Investment in
Luode Huizhi Fund published by the Company on 30 March 2026 on
the websites of the Shanghai Stock Exchange and the Hong Kong Stock
Exchange.

Investment in securities

Applicable I:I Not Applicable

Unit:"0,000 Yuan Currency: RMB

Gains
or losses
arising
from  Changes in
changes in - accumulated Tnvestment
Initial Opening fairvalue ~ fairvalue ~Purchases  Disposals  gainsor ~ Closing
Typeof ~ Stock ~ Abbreviation investment Source  carrying  forthe includedin duringthe duringthe lossesfor  carrying Accounting
securities code  of securities cost offunds  amount period equity ~ period  period theperiod  amount accounts

Stocks 600919 Bank of 46295309 Own  §14185.63 000 29,749.09 0.00 000 4416174 84393472 Investments in

liangsu funds other equity
instruments
Stocks 600901  Jiangsu 2708985 Own 27909126 000 -16873.16 0.00 000 775254 262218.10 Investments in
Financial funds other equity
Leasing instruments
Toal / 49004294 1 1,093,276.89 000 1287593 0.00 000 5191428 1,106,152.82 /
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Note: As of 30 June 2026, the Group held 782,870,800 shares in Bank of
Jiangsu (stock code: 600919) (representing 4.27% of the equity in Bank
of Jiangsu) with a market value of approximately RMBS,439,347,200,
representing approximately 8.28% of the total assets of the Group. Bank
of Jiangsu was opened for business on 24 January 2007 and is one of
the 21 systemically important banks in China and the largest corporate
bank in Jiangsu Province. The operating effectiveness of Bank of
Jiangsu is also evidenced by the continuous improvement of its market
position and brand ranking. In the 2026 global bank rankings by The
Banker magazine, Bank of Jiangsu has ranked 51st, an increase of 5
places from the previous year. The Company received significant annual
cash dividend income, effectively enhancing the Company’s profit.
Bank of Jiangsu demonstrated a solid performance in recent years. The
Company’s investment in Bank of Jiangsu is based on the Company’s
confidence in its future development and recognition of its value
growth, which is conducive to further improving the efficiency of fund
utilization, expanding the profitability channels of the Company and
creating greater value for the shareholders.

Investment in private equity funds

Applicable |:| Not Applicable

Private equity funds include CDB Kai Yuan Phase II Fund,
Zhongbei Zhiyuan Fund and Luode Huizhi Fund held by the
Company during the Reporting Period.

During the Reporting Period, Ninghu Investment Company held
the CDB Kai Yuan Phase II Fund subscribed in 2016, with a net
value of approximately RMB1,248,805,000 at the beginning of
the Reporting Period and an investment cost of RMB902,957,000.
The investment recovered during the Reporting Period was
approximately RMB49,863,000, with an investment income of
approximately RMB43,001,000. As at the end of the Reporting
Period, its net value was approximately RMB1,133,829,000. There
was a decrease in fair value of approximately RMB65,113,000
during the Reporting Period, and the accumulated increase in fair
value was approximately RMB280,735,000.
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3.6

During the Reporting Period, Ninghu Investment Company held
Zhongbei Zhiyuan Fund subscribed in 2019, where the net value
at the beginning of the Reporting Period was approximately
RMB234,029,000, the investment cost was RMB265,290,000,
and the investment recovery during the Reporting Period was
RMB6,000,000. The net value at the end of the Reporting Period
was approximately RMB227,852,000. The decrease in fair value
during the Reporting Period was approximately RMB177,000,
and the accumulated decrease in fair value was approximately
RMB31,438,000.

During the Reporting Period, Ninghu Investment Company held
Luode Huizhi Fund subscribed in 2020, where the net value
at the beginning of the Reporting Period was approximately
RMB354,007,000, the investment cost was RMB420,300,000,
the investment recovery during the Reporting Period was
RMB223,145,000, and the net value at the end of the Reporting
Period was approximately RMB139,327,000. The increase
in fair value during the Reporting Period was approximately
RMBS8,464,000 and the accumulated decrease in fair value was
approximately RMB57,828,000.

Material disposal of assets and equity interests

|:| Applicable Not Applicable

3.7 Analysis of major subsidiaries and investee companies

Applicable |:| Not Applicable

Major subsidiaries and investee companies effecting 10% or more of the
Company’s net profit

Applicable |:| Not Applicable
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Nameof — Typeof
Company ~ Company

Guangjing
Xicheng
Company

Subsidiary

Zhendan
Company

Subsidiary

Wufengshan ~ Subsidiary
Toll Bridge
Company

Ninghu
Properties
Company

Subsidiary

Ninghu
[nvestment
Company

Subsidiary

Hanwei
Company

Subsidiary

Yangtze River Subsidiary
Management
Company

Longtan Bridge Subsidiary
Company

Principal Business ~ Registered Capital

Expressway 2,982,002,686.00
construction,
management,
maintenance and
toll collection

Expressway
construction,
management,
maintenance and
toll collection

Expressway
construction,
management,
maintenance and
toll collection

Real estate
development,
operation and
consultancy

Investments in
various types of
infrastructure,
industries and
assets

Real estate
development and
operation

Expressway
construction,
management and
maintenance

Expressway
construction,
management,
maintenance and
toll collection

605,390,000.00

4,826,330,000.00

500,000,000.00

2,140,000,000.00

290,000,000.00

50,000,000.00

5,993,860,000.00

Unit: Yuan Currency: RMB

Total Assets Net Assets Operating Income Operating Profit et Profit
20521,636,235.85 11.889428,62056  1,261,303,562.79  390.804,477.62  296,468,269.61
145639540460 23450923893 4093771821 -24.011,380.04  -24,011,380.04
LS99 00710 6,097,173, 111.84  690,767,778.65  367,163,859.61  321,101,126.15
226680843165 1247385510.19  63,007,043.34 344225050 99575446
2954598 11140 281620163241 387927251  20564935.18  19,314,782.87
L3 44375836 237,076,169.57 1043029301 270939593  -2,639915.15

TATL83933 7025923869 1933962268 587333670 4.405,002.54
10.280,936,673.27  5,776,982.858.63  28,008,59548 -92,523838.04 -92,523838.03
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Nameof  Typeof
Company ~ Company

Yangtze  Subsidiary
Commerce
and Energy
Company

YSEnergy  Subsidiary
Company

Xitai Company Subsidiary

Danjin Subsidiary
Company

Principal Business ~ Registered Capital

Operation and 100,000,000.00
management of
eXpressway service
areas and other
ancillary facilities
[nvestment, 2,000,000,000.00
development
and operation
management
of photovoltaic
power generation
and wind power
generation
Expressway 12,099,093,550.00
construction,
management,
maintenance and
toll collection
Expressway 5,238,265,840.00
construction,
management,
maintenance and
toll collection

Total Asses Net Assets Operating Income Operating Profit

109.260.247.18  108,130.439.80  1,679,139.18

T183.340,808.15  3,627911,20095  305,304,283.38

§,753,935,367.09  8,753,035,88.82  700,031,150.44

5489,566920.51  5,188,324,811.69  2,200,199,.275.57

133128417

79,334.901.49

236072377

480,018.18

Net Profit

1,004,280.27

69,079.434.52

2,061,049.89

H80.112.15
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Particulars of Associates
During the Reporting Period, the investment income contributed by associates

was approximately RMB281,463,000. The operating performance of major
associates is as follows:

Unit: Yuan Currency: RMB

Net Profit
Equity  Attributable
Interest to the
Attributable ~ Shareholders  Contribution  Percentage of
Name of to the of the  to Investment the Company’s
Company Principal Business Investment Cost ~ Company Associates Income Net profit
2 2
Suzhou Expressway Mainly responsible for the 986,308,172.60 23.860  302,210,000.00  72,107,306.00 2.88
Company management and operation
businesses of Sujiahang
Expressway and Changjia
Expressway
Yangtze Bridge ~ Mainly responsible for the 684,365,317.96 26.66  561,000,000.00  149,562,600.00 597
Company management and operation of
Jiangyin Bridge
Yanjiang Company Mainly responsible for the 1,466,200,000.00 2515 -55,604,855.72  -15,346,940.18 -0.61
m