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ANNOUNCEMENT

CONNECTED TRANSACTION

ENTERING INTO THE CAPITAL INCREASE AGREEMENT

SUMMARY

CAPITAL INCREASE AGREEMENT

On November 6, 2026, the Company entered into the Capital Increase Agreement with

Dazhong Green Mobility, Dazhong Run Logistics and Dazhong Business

Management, pursuant to which the Company has agreed to subscribe for the newly

increased registered capital of RMB20,000,000 of Dazhong Green Mobility in cash for

a consideration of RMB20,000,000. Dazhong Run Logistics and Dazhong Business

Management have agreed to waive their pre-emptive rights in respect of the Capital

Increase.

Immediately prior to the Capital Increase, the registered capital of Dazhong Green

Mobility was RMB20,000,000, in which Dazhong Run Logistics and Dazhong

Business Management hold 80% and 20% equity interests of the equity interests in

Dazhong Green Mobility, respectively. Upon completion of this the Capital Increase,

the registered capital of Dazhong Green Mobility will be increased to RMB40,000,000,

and the Company, Dazhong Run Logistics and Dazhong Business Management will

hold 50%, 40% and 10% of the equity interests in Dazhong Green Mobility,

respectively. The aggregate equity interest held by the Group (through the Company

and Dazhong Run Logistics) in Dazhong Green Mobility will be increased to

approximately 82%, and Dazhong Green Mobility will remain a non-wholly-owned

subsidiary of the Company.
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IMPLICATIONS OF THE LISTING RULES

At the date of this announcement, Dazhong Run Logistics is a non-wholly owned

subsidiary of the Company. Dazhong Business Management is a substantial

shareholder of the Company and is therefore a connected person of the Company.

Accordingly, the transactions contemplated under the Capital Increase Agreement

constitute a connected transaction of the Company. As the highest applicable

percentage ratio in respect of the transactions contemplated under the Capital

Increase Agreement exceeds 0.1% but is less than 5%, the transactions contemplated

under the Capital Increase Agreement are subject to the reporting and announcement

requirements under Chapter 14A of the Listing Rules, but are exempt from the

independent shareholders’ approval requirement.

INTRODUCTION

On November 6, 2026, the Company entered into the Capital Increase Agreement with

Dazhong Green Mobility, Dazhong Run Logistics and Dazhong Business Management,

pursuant to which the Company has agreed to subscribe for the newly increased

registered capital of RMB20,000,000 of Dazhong Green Mobility in cash for a

consideration of RMB20,000,000. Dazhong Run Logistics and Dazhong Business

Management have agreed to waive their pre-emptive rights in respect of the Capital

Increase.

Immediately prior to the Capital Increase, the registered capital of Dazhong Green

Mobility was RMB20,000,000, in which Dazhong Run Logistics and Dazhong Business

Management hold 80% and 20% of the equity interests in Dazhong Green Mobility,

respectively. Upon completion of the Capital Increase, the registered capital of Dazhong

Green Mobility will be increased to RMB40,000,000, and the Company, Dazhong Run

Logistics and Dazhong Business Management will hold 50%, 40% and 10% of the equity

interests in Dazhong Green Mobility, respectively. The aggregate equity interest held by

the Group (through the Company and Dazhong Run Logistics) in Dazhong Green

Mobility will be increased to approximately 82%, Dazhong Green Mobility will remain a

non-wholly-owned subsidiary of the Company.

CAPITAL INCREASE AGREEMENT

Date

November 6, 2026

Parties

1. The Company;

2. Dazhong Green Mobility (a non-wholly-owned subsidiary of the Company);
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3. Dazhong Run Logistics (a non-wholly-owned subsidiary of the Company); and

4. Dazhong Business Management (a substantial shareholder of the Company).

Principal Terms of the Capital Increase Agreement

1. Amount and Method of Capital Increase

(1) Increase in Registered Capital

The registered capital of Dazhong Green Mobility will be increased from

RMB20,000,000 to RMB40,000,000, with the newly increased registered capital

amounting to RMB20,000,000.

(2) Method and Amount of Capital Increase

The Company has agreed to inject capital of RMB20,000,000 into Dazhong

Green Mobility in cash, which will be applied in full to subscribe for its newly

increased registered capital. That is, the subscription price is RMB1.00 for every

RMB1.00 of the newly increased registered capital.

Dazhong Run Logistics and Dazhong Business Management have irrevocably

waived their pre-emptive rights in respect of the Capital Increase and agreed

that the Company shall subscribe for the newly increased registered capital in

full.

The amount of the Capital Increase and the shareholding structure of Dazhong

Green Mobility before and after completion of the Capital Increase are as

follows:

Shareholder

Name

Registered

Capital

Subscribed for

Before Capital

Increase

Shareholding

Percentage

Before Capital

Increase

Amount of

Capital Increase

Registered

Capital

Subscribed for

After Capital

Increase

Shareholding

Percentage

After Capital

Increase

(RMB10,000) (RMB10,000) (RMB10,000)

The Company — — 2,000 2,000 50%

Dazhong Run

Logistics 1,600 80% — 1,600 40%

Dazhong

Business

Management 400 20% — 400 10%

Total 2,000 100% 2,000 4,000 100%

The amount payable by the Company for this Capital Increase will be funded by

its internal resources.
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(3) Basis of Determination of Amount of Capital Increase

The Capital Increase amount of RMB20,000,000 was determined after arm’s

length negotiations among the parties to the transaction. The price of Capital

Increase was determined using a negotiated pricing method, with reference to

the appraised market value of Dazhong Green Mobility as at the valuation

benchmark date (i.e., August 31, 2026) assessed by an independent valuer and its

original contribution price at the time of the establishment of Dazhong Green

Mobility.

According to the valuation report, the independent valuer evaluated the entire

shareholders’ equity in Dazhong Green Mobility using the asset-based approach

and the market approach, indicating the appraised value were RMB20,424,800

(representing an appreciation rate of 1.28%) and RMB21,180,000 (representing

an appreciation rate of 5.02%), respectively at the valuation benchmark date of

appraisal, showing a difference of RMB755,200. The asset-based approach

involves appraising the values of various assets and liabilities at the valuation

benchmark date of appraisal item by item based on the audited balance sheet,

which can objectively reflect the net asset value of Dazhong Green Mobility. The

comparable cases selected by the market approach differ from Dazhong Green

Mobility in business structure, asset scale and operating stage, resulting in

relatively limited comparability. Therefore, the valuation conclusion of the

asset-based approach was ultimately adopted, i.e., the appraised value of the

entire shareholders’ equity in Dazhong Green Mobility is RMB20,424,800.

With reference to the aforesaid valuation results and the original capital

contribution price at the time of establishment of Dazhong Green Mobility, and

taking into account its operating performance from January to August 2026, it

was agreed by all parties through negotiation that the Capital Increase price is

determined at RMB1.00 per RMB1.00 of registered capital. The Company will

subscribe for the newly increased registered capital of RMB20,000,000 of

Dazhong Green Mobility in cash for a consideration of RMB20,000,000,

representing a discount of approximately 2.08% to the appraised value.

The Board understands that the independent valuer analyzed the applicability of

the three basic approaches of income approach, market approach and

asset-based approach based on the purpose and subject of appraisal, value

type and data collection, so as to determine the appraised value of 100% shares

in Dazhong Green Mobility. It ultimately adopting the asset-based approach

and market approach to perform the asset valuation and selecting the valuation

results of the asset-based approach as the valuation conclusion. The details of

the relevant appraisal report can be found in Annex 1 hereto.
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The independent valuer, Shanghai Dongzhou Asset Appraisal Co., Ltd. is the

valuer appointed for the purposes of preparation of the valuation report.

Established in 1996, it is an entity registered with Shanghai Municipal Finance

Bureau in accordance with relevant provisions of the Chinese law on asset

appraisal. As an asset appraisal agency engaged in securities-related services, it

possesses the professional qualifications to provide asset appraisal services to

listed companies.

2. Time of Capital Contribution

The Company shall pay no less than 30% of the amount of capital increase into the

designated bank account of Dazhong Green Mobility within 10 working days from

the date of execution of the Capital Increase Agreement, the remaining balance shall

be paid up in a lump sum manner within two months after the date of execution of

the Capital Increase Agreement.

3. Amendment to Articles of Association and Change Registration

Dazhong Green Mobility shall amend its articles of association and complete the

industrial and commercial change registration within 10 working days from the date

of execution of the Capital Increase Agreement.

After completion of the Capital Increase, Dazhong Green Mobility shall promptly

updating of the register of members and the industrial and commercial registration

or filing procedures for change in registered capital, shareholders and shareholding

percentages. Other parties shall provide cooperation upon the reasonable

requirements of Dazhong Green Mobility and the registration authority.

4. Effective Date

The Capital Increase Agreement shall become effective upon being signed and sealed

by legal representatives of all parties thereto or their authorized representatives.

INFORMATION ON DAZHONG GREEN MOBILITY

Dazhong Green Mobility is a limited liability company established under the laws of the

PRC, mainly engaged in operation of charging stations for new energy vehicles, with all

operating stations currently located in Shanghai, including Wenshui Road Station,

Jiangdong Road Station, Songjiang International Convention Centre Station, Qingpu

Dazhong Driving School Station, Caoan Highway Station, Dongge Road Station and

CheWei Space.

Immediately prior to the Capital Increase, the registered capital of Dazhong Green

Mobility was RMB20,000,000, in which Dazhong Run Logistics and Dazhong Business

Management hold 80% and 20% equity interests, respectively.
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The key financial data prepared by Dazhong Green Mobility for the years ended

December 31, 2024 and December 31, 2025 and for the eight months ended August 31,

2026, prepared according to the Chinese accounting standards for business enterprises,

are as follows:

Year ended

December 31,

2024

Year ended

December 31,

2025

Eight months

ended August 31,

2026

(RMB) (RMB) (RMB)

(audited) (audited) (audited)

Profit/(Loss) before taxation 73,400 454,200 (332,600)

Profit/(Loss) after taxation 70,500 434,700 (337,500)

As at August 31, 2026, the audited total assets and net assets of Dazhong Green Mobility

were RMB29,833,400 and RMB20,167,600, respectively.

Upon completion of the Capital Increase, Dazhong Green Mobility will remain a

non-wholly owned subsidiary of the Company, and its financial performance will still be

consolidated into the financial statements of the Group.

REASONS FOR AND BENEFITS OF ENTERING INTO THE CAPITAL INCREASE

AGREEMENT

The main business of the Company is providing utility services. Closely encompassing its

new energy development strategy, the Company endeavours to advance the construction

of charging stations and actively explores the pathways to going green under the “carbon

peaking and carbon neutral” objectives, is the investment and operation platform for the

Company’s charging station projects. The Capital Increase of RMB20,000,000 is

intended to be used for charging station construction and equipment procurement,

station operation, and replenishment of working capital.

The Directors, including the independent non-executive Directors, but excluding Mr.

Yang Guoping and Mr. Liang Jiawei who are required to abstain from voting, are of the

view that the Capital Increase Agreement was entered into on normal commercial terms

or better and its terms are fair and reasonable, and the Capital Increase is in the interests

of the Company and its shareholders as a whole.
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INFORMATION ON THE PARTIES

Information on the Company

The principal business of the Company is the provision of public utility services. It also

engages in strategic and financial investments in associated companies in public utility

and other industries. Dazhong Business Management is the single largest shareholder of

the Company, ultimately held by Shanghai Dazhong Business Management Employee

Co., Ltd Employee Stock Ownership Committee. Shanghai Dazhong Business

Management Co. Ltd Employee Stock Ownership Committee comprises individual

members, including employees of Dazhong Business Management, employees of the

Company and employees of Dazhong Transportation (Group) Co., Ltd. (a company

limited by shares incorporated in the PRC, whose A shares (stock code: 600611. SH) and

B shares (stock code: 900903.SH) are listed on the Shanghai Stock Exchange). As of the

date of this Announcement, the largest beneficial owner of Shanghai Dazhong Business

Management Co. Ltd Employee Stock Ownership Committee is Mr. Yang Guoping, who

holds 9.55% beneficial ownership of Shanghai Dazhong Business Management Co. Ltd

Employee Stock Ownership Committee. Except as disclosed above, there is no person

who directly or indirectly holds more than 5% beneficial ownership of Shanghai

Dazhong Business Management Co. Ltd Employee Stock Ownership Committee.

Information on Dazhong Business Management

Dazhong Business Management is a limited liability company incorporated in the PRC

on March 10, 1995. Dazhong Business Management’s principal business includes taxi

operation services, investment management services, investment consulting services and

auto parts sales. Dazhong Business Management is ultimately held by Shanghai Dazhong

Business Management Employee Co., Ltd Employee Stock Ownership Committee. For

details of the ultimate beneficial owner of Shanghai Dazhong Business Management Co.,

Ltd. Employee Stock Ownership Committee, please see the section “Information on the

Company” above.

Information on Dazhong Run Logistics

Dazhong Run Logistics is a limited liability company incorporated in the PRC on March

19, 1999. Dazhong Run Logistics is a non-wholly owned subsidiary of the Company,

mainly engaged in domestic freight forwarding, and international freight forwarding by

sea, land and air. Dazhong Run Logistics is 80% and 20% owned by the Company and

Dazhong Business Management respectively, is a non-wholly owned subsidiary of the

Company, while the single largest shareholder of the Company is Dazhong Business

Management, which is ultimately held by Shanghai Dazhong Business Management

Employee Co., Ltd Employee Stock Ownership Committee. For details of the ultimate

beneficial owner of Shanghai Dazhong Business Management Co., Ltd. Employee Stock

Ownership Committee, please see the section “Information on the Company” above.

– 7 –



Information on Dazhong Green Mobility

Dazhong Green Mobility is a limited liability company incorporated on September 11,

2024 in the PRC, mainly engaged in operation of charging stations for new energy

vehicles, with all operating stations currently located in Shanghai, including Wenshui

Road Station, Jiangdong Road Station, Songjiang International Convention Centre

Station, Qingpu Dazhong Driving School Station, Caoan Highway Station, Dongge

Road Station and CheWei Space. Immediately prior to the Capital Increase, Dazhong

Green Mobility was 80% and 20% owned by Dazhong Run Logistics and Dazhong

Business Management respectively, and Dazhong Run Logistics is 80% and 20% owned

by the Company and Dazhong Business Management respectively, is a non-wholly owned

subsidiary of the Company, while the single largest shareholder of the Company is

Dazhong Business Management, which is ultimately held by Shanghai Dazhong Business

Management Co., Ltd. Employee Stock Ownership Committee. For details of the

ultimate beneficial owner of Shanghai Dazhong Business Management Co., Ltd.

Employee Stock Ownership Committee, please see the section “Information on the

Company” above.

IMPLICATIONS OF THE LISTING RULES

At the date of this announcement, Dazhong Run Logistics is a non-wholly owned

subsidiary of the Company. Dazhong Business Management is a substantial shareholder

of the Company, is therefore a connected person of the Company. Accordingly, the

transactions contemplated under the Capital Increase Agreement constitute a connected

transaction of the Company. As the highest applicable percentage ratio in respect of the

transactions contemplated under the Capital Increase Agreement exceeds 0.1% but is less

than 5%, the transactions contemplated under the Capital Increase Agreement are

subject to the reporting and announcement requirements under Chapter 14A of the

Listing Rules, but are exempt from the independent shareholders’ approval requirement.

DEFINITIONS

In this Announcement, unless as otherwise indicated in the context, the following words

have the following meanings assigned thereto:

“Board” The Board of Directors of the Company

“Capital Increase” or

“This Capital

Increase”

the subscription of the newly increased registered capital of

RMB20,000,000 in Dazhong Green Travel by the Company in

cash of RMB20,000,000 pursuant to the Capital Increase

Agreement

“Capital Increase

Agreement”

the agreement entered into by the Company, Dazhong Green

Mobility, Dazhong Run Logistics and Dazhong Business

Management on November 6, 2026 in relation to the capital

increase in Dazhong Green Mobility
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“Company” Shanghai Dazhong Public Utilities (Group) Co., Ltd. a joint

stock company incorporated in the PRC with limited liability on

January 1, 1992, whose A Shares were listed on the Shanghai

Stock Exchange (stock code: 600635.SH) on March 4, 1993, and

whose H shares were listed the main board of the Hong Kong

Stock Exchange (stock code: 1635) on December 5, 2016

“Dazhong Business

Management”

Shanghai Dazhong Business Management Co., Ltd, a limited

liability company incorporated in the PRC on 10 March 1995,

the single largest shareholder and a substantial shareholder of

the Company

“Dazhong Green

Mobility”

Shanghai Dazhong Green Mobility New Energy Development

Co., Ltd, a limited liability company incorporated in the PRC on

September 11, 2024, which was held as to 80% and 20% equity

interests by Dazhong Run Logistics and Dazhong Business

Management, respectively, immediately prior to the Capital

Increase

“Dazhong Run

Logistics”

Shanghai Dazhong Run Logistics Co., Ltd, a limited liability

company incorporated in the PRC on March 19, 1999, a

non-wholly-owned subsidiary of the Company

“Director(s)” The director(s) of the Company

“Group” The Company and its subsidiaries collectively

“Hong Kong Stock

Exchange”

The Stock Exchange of Hong Kong Limited

“Listing Rules” The Rules Governing the Listing of Securities on the Hong Kong

Stock Exchange

“PRC” The People’s Republic of China which, for the purposes of this

announcement, excludes Hong Kong Special Administrative

Region, Macau Special Administrative Region of the PRC and

Taiwan region

“RMB” Renminbi, the lawful currency of the PRC
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“substantial

shareholder(s)”

has the meaning ascribed to it in the Listing Rules

“%” Percentage

By order of the Board

Shanghai Dazhong Public Utilities (Group) Co., Ltd.

Chairman of the Board

YANG Guoping

Shanghai, PRC

November 6, 2026

As of the date of this Announcement, executive Directors are Mr. YANG Guoping, Mr.

LIANG Jiawei and Mr. WANG Baoping; the non-executive Directors are Mr. ZHAO

Yeqing and Mr. JIN Yongsheng; and the independent non-executive Directors are Mr.

JIANG Guofang, Ms. LI Yingqi, Mr. YANG Ping and Mr. ZHENG Wei.

* For identification purpose only
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ANNEX 1 DETAILS OF THE VALUATION REPORT

According to the valuation report, relevant details are set forth as follows:

Applicability Analysis of Valuation Methods

The valuer analyzed the applicability of the income approach, market approach and

asset-based approach and their derivative methods based on the valuation purpose,

subject of appraisal, value type and data collection results, before choosing the valuation

method. Given that the primary business of the evaluated entity is the operation of

charging stations for new energy vehicles, its revenue consists of income on charging

service fee and “star-rating subsidy” income from government subsidy received by

various charging stations pursuant to policies. However, in terms of profit composition,

its profitability relies primarily on star-rated subsidies, and the charging service business

has not yet formed a major profit contribution.

According to the “Notice on Issuing the Measures of Shanghai for Encouraging the

Development and Support of Battery Charging and Swapping Facilities for Electric

Vehicles” (Hu Fa Gai Gui Fan [2025] No. 3, “charging shall be subsidized based on the

station service quality evaluation grade from the implementation date of these

Measures”, and “these Measures shall be implemented from April 1, 2025, with a

validity period of 5 years”.

The management of the Company (the “Management”) considered that (1) under current

policies, the appraised entity can continuously receive the aforesaid subsidy income

within the validity period of the policy, but considering the development of the new

energy vehicle and charging/swapping industry, the continuation of such policies after

expiration is uncertain; and (2) the charging service business is the main source of profits

for charging stations operation and has not yet achieved profitability therefore the

Management is unable to make accurate estimations on whether its profit-making model

is sustainable and whether the profitability can reach a reasonable level.

Therefore, under the circumstances that the profitability of the evaluated entity highly

depends on policy-related subsidies, and the future profit-making model, income level

and risks commensurate therewith of the charging service business are difficult to

reasonably determine and quantify, the preconditions for applying the income approach

valuation are not met. Based on the above analysis, this appraisal adopts the asset-based

approach and market approach for valuation.

The market approach involves appraising the value of a subject using by using

comparable references in the open market. Since there are certain differences in

transaction background and other aspects among the transaction cases selected under the

market approach, it is objectively difficult to precisely quantify such differences.
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Under such circumstances, adopting the asset-based approach can reasonably reflect the

value of entire shareholders’ equity of the appraised entity in a more targeted and

accurate manner than the market approach. Therefore, the valuation conclusion of the

asset-based approach was ultimately adopted for this valuation.

Subject, Scope and Limitations of Appraisal and Source of Underlying Information

The valuation subject of this assessment is the value of all shareholders’ equity of

Dazhong Green Mobility.

The financial statements of Dazhong Green Mobility as at the valuation benchmark date

have been audited by BDO China Shu Lun Pan Certified Public Accountants LLP, which

issued an auditor’s report “BDO Report [2026] No. ZA15378”. The scope of this

valuation covers all audited assets and liabilities of Dazhong Green Mobility.

The valuation conclusion was derived according to the purpose, assumptions and

qualifications, basis, method and procedure indicated in the asset appraisal report, and is

valid only when the aforesaid purpose, basis, assumptions and qualifications exist,

serving solely for the purpose of this valuation.

Valuation Conclusion

By adopting the asset-based approach to evaluate the value of all shareholders’ equity of

Dazhong Green Mobility indicates the book value of entire shareholder equity in

Dazhong Green Mobility as at the valuation benchmark date is RMB20,167,600, while

the appraised value is RMB20,424,800, the appreciation is RMB257,200, and the

appreciation rate is 1.28%. Specifically, the book value of total assets is RMB29,833,400,

and the appraised value RMB30,090,600, the appreciation is RMB257,200, and the

appreciation rate is 0.86%. The book value of total liabilities is RMB9,665,800, and the

appraised value RMB9,665,800, indicating no change in value.

Appraisal of the value of entire shareholders’ equity in Dazhong Green Mobility using

the market approach indicates that the book value of entire shareholders’ equity in

Dazhong Green Mobility as at the valuation benchmark date is RMB20,167,600, while

the appraised value is RMB21,180,000, the appreciation is RMB1,012,400, and the

appreciation rate is 5.02%.

Appraisal of the value of entire shareholders’ equity in Dazhong Green Mobility using

the asset-based approach is RMB20,424,800, which is RMB755,200 lower than the

appraised value of entire shareholders’ equity in Dazhong Green Mobility calculated

under the market approach, which is RMB21,180,000.
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The reason for difference in valuation results using different valuation approaches are

mainly that different valuation methods consider asset values from different perspectives.

The asset-based approach estimates the value from the perspective of current

reconstruction of various assets of Dazhong Green Mobility; the market approach

calculates the value from the perspective of current comparable market price, leading to

discrepancies in valuation results using various appraisal approaches.

According to the “Code of Practice for Asset Appraisal — Enterprise Value”, when using

multiple appraisal approaches on the same subject of appraisal, appraisal conclusion

shall be formed in a qualitative or quantitative manner in conjunction with the purpose

of appraisal and the quality and quantity of data used by different appraisal approaches.

The market approach evaluates the value of the valuation subject by using comparable

references in the open market. Since there are certain differences in transaction

background and other aspects among the transaction cases selected under the market

approach, it is objectively difficult to precisely quantify such differences.

Under such circumstances, adopting of the asset-based approach can reasonably reflect

the value of entire shareholders’ equity of the appraised entity in a more targeted and

accurate manner than the market approach, therefore this appraisal ultimately adopts the

appraisal conclusion derived using the asset-based approach.

Therefore, the appraisal results derived using the asset-based approach are taken as the

appraisal conclusion on the value of entire shareholders’ equity in Dazhong Green

Mobility. The value of entire shareholders’ equity in Dazhong Green Mobility is

appraised as RMB20,424,831.65.

Specific Application of the Asset-based Approach

The appraisers used the appraisal approaches applicable to the appraised assets and

liabilities to appraise various assets and liabilities of Dazhong Green Mobility

respectively. The appraised value of entire shareholders’ equity of Dazhong Green

Mobility is determined by aggregating the appraised values of various assets of Dazhong

Green Mobility and then deducting the appraised value of liabilities.

Valuation Assumptions

(I) Basic Assumptions

1. Transaction Assumption

The transaction assumption assumes that all assets to be evaluated are already

in the process of transaction, and the asset valuer conducts value evaluation by

simulating the market based on the transaction conditions of the assets. The

transaction assumption is the most fundamental assumption precedent to the

conduct of asset appraisal.
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2. Open Market Assumption

The open market assumption is an assumption about the market conditions that

an asset is intended to enter into and how the asset will be affected under such

market conditions. Open market refers to fully developed and flawless market

conditions and a competitive market with willing buyers and sellers, where

buyers and sellers are on an equal status and both have the opportunity and time

to acquire sufficient market information, and the transaction between the two

sides is always conducted under the freewill, reasonable, unforced or

unrestricted conditions. The open market assumption is based on the ability

of assets to be openly traded on markets.

3. Going Concern Assumption

The going concern assumption presumes that the appraised entity can

legitimately sustain its business operations in its present state under the

existing conditions of assets and resources and within a foreseeable future

operating period, without any material adverse change in its operating status.

4. Current Usage Assumption

The current usage assumption presumes that an asset will be continuously used

as per the current purpose. Firstly, it is assumed that the asset within the scope

of appraisal are being used and then assumes that it will continue to be used for

the current purpose and in the current manner, without regard to conversion of

the asset usage or the best conditions for utilization.

(II)General Assumptions

1. It’s assumed that there will be no unforeseeable material adverse change in

external economic environments such as the currently applicable national laws,

macroeconomic situation, financial and industry policies after the reference date

of appraisal, nor there will be any significant impact resulting from other force

majeure and unforeseeable factors.

2. No consideration is given to the possible mortgages or guarantees on the

appraised entity and its assets in the future, or the effects of such factors as

possible increased price resulting from special manners of transactions on the

appraisal conclusion.

3. It’s assumed that there is no substantial change in the socioeconomic

environment in which the place of the appraised entity is located and fiscal

and tax policies such as tax items and rates enforced therein, and that the credit

policy and financial policies such as interest rate and exchange rate will remain

substantially stable.
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4. The present and future business operations of the appraised entity comply with

laws and regulations and conform to relevant provisions contained in its

business license and articles of association.

(III) Special Assumptions for Appraisal using the Market Approach

1. It’s assumed that the relevant financial data of comparable companies are true

and reliable;

2. The transaction markets on which comparable transactions occurred are all

effective markets, whose transaction prices are fair and valid;

3. Both comparable transactions and the appraised entity can continue in

operations according to the business model, business structure and capital

structure publicly disclosed at the time of transaction;

4. It’s assumed that transactions are all open, equal, voluntary and fair

transactions, except as otherwise indicated;

5. The asset appraisers selected comparison dimensions and indicators only based

on publicly disclosed information about comparable transactions, without

regard to the effects of other non-public matters on the value of the appraised

entity;

6. No consideration is given to the effects that special manners of transaction

might have on the appraisal conclusion.

Valid Period of Valuation Report

From the valuation benchmark date (i.e., August 31, 2026) to August 30, 2027.

– 15 –



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        14.173230
        14.173230
        14.173230
        14.173230
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


