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EARPHBET  BRXESBAEN -

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

below:

[4A% =2 4001 ]
“Articles of Association”

[ERZEE]

“Audit Committee”

[EFg)

“Board” or “Board of Directors”

[(EEARSFA
“CG Code”

=K

“Chairman”

[ARA ]

“Company” or “our Company”

MEEES ]
“CSRC”

[E%]

“Director(s)”

[A&ERK]
“Domestic Shares”

[ETHBEHETA)

“ESOP Platforms”

ToRZEAREHIIOT

RATNEBERRMAA - LETRERT
the articles of association of the Company, as amended from time to
time

E=gERZEY

the audit committee of the Board

Exg

the board of Directors

R LR ECINEEE TR
the Corporate Governance Code as set out in Appendix C1 to the
Listing Rules

EZGFRF
the chairman of the Board

BsE e Rl (8 RHABRAF] - 201596 A30 AR A EARLME 7+
AL 2 BRIDBMRAR] - HHARREE AT £ (B RSE © 9663)
Sino-Synergy Hydrogen Energy Technology (Jiaxing) Co., Ltd. (BIJ&
BERHE (B D AR A R]), a joint stock company incorporated in the
PRC with limited liability on 30 June 2015, the H Shares of which are
listed on the Stock Exchange (Stock code: 9663)

TEESEEEREZEY

China Securities Regulatory Commission

AARES
the director(s) of our Company

AARBRAPIREEARE1.00THEBER - UARBRE R

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

BIFRTA  HSHBRLYRREASGELE (FREE)  AEHBRRE
LERREABPE (BRER)  HEMBRERRESRLE (AREE)
MEmERARAERESREE (BERER)

the employee shareholding platforms, namely Gonggingcheng
Hongsheng Fengyuan Investment Partnership (Limited Partnership)
(EBHBEREREEESREE(BRER)), Gonggingcheng Hongsheng
Fengtai Investment Partnership (Limited Partnership) (H &%
FREABLE(BRAE)), Gonggingcheng Hongsheng Fengymg
Investment Partnership (Limited Partnership) (XS ISR LEIRELE
T (BRAE%)) and Hainan Zeyuan Future Venture Capital Partnership
(Limited Partnership)((8mZ2RAREIEREERBE(BRER))
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[#EaET2 |
“General Manager”

[2REE]

“Global Offering”

[ZEAL
“Grantee”

[ SRE )  [#A)

“Group”, “our Group”, “we” or “us”

[HA

“H Share(s)”

EERRERI k[ E—HARR]

“Hongyun Hydrogen Energy” or
“Single Largest Shareholder”

[t

“HK$” or “HKD”

[EE ]
“Hong Kong”

[EEER]

“Huahui Technology”

[ BIER B A5 s & R 2Rl

“IFRS Accounting Standards”

[TE]
W

!

AR F LRI
the general manager of the Company

% 79,520,000RH - BESKKEBLREE7,952,000 8 HAR & &4 E
FREEE 71,568,000 i HAR
an offering of 79,520,000 H Shares, comprising a final Hong Kong
public offering of 7,952,000 H Shares and a final international offering
of 71,568,000 H Shares

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

2 NI ES )= NG|

the Company and its subsidiaries

RARBRAFZREBEARE1.00THFRII ETINER - BABTRER
BE - WASRBEA P

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

BRBETRERBMRERAT - —KNR201545 421 RAETBEZMR LA
NE - BREMOE -—ZARR

Guangdong Hongyun Hydrogen Energy Technology Co., Ltd. (BE%
EREERRHEER2AR]), a company incorporated in the PRC on 21 May
2015 and is our single largest Shareholder

BREEERET
Hong Kong dollars, the lawful currency of Hong Kong

PEARANBEBSIITHE
the Hong Kong Special Administrative Region of the PRC

FHILEERNRESREE (BRAR) - —KN2019F5 A21 HEP B
MW BRERRE  T2NREHARE

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

BIFR gt ERIR R A 2 B B IS s &5 22 B
International Financial Reporting Standards as issued by the
International Accounting Standards Board

TR - #RESR—TRENEM
Kilowatts, a unit equal to one thousand watts
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[ EmsRAl

“Listing Rules”

[ A8 £

“Listing Date” or “Listing”

[1EAE<FRI]
“Model Code”

[BRSE A |
“Mr. Chen”

[ ]
“PRC” or “China”

[ B ENE]
“PRC Company Law”

[BRARBENRERESETE

“Pre-IPO Share Incentive Scheme”

[BERARBEARRE] R

[ = EAHE |

“Pre-IPO Share Option(s)” or

“Option(s)”

[ B IR ]

“Previous Period”

i

EEBARIAERARES MR EIEHER] - MR AR =g
%0

the Rules Governing the Listing of Securities on The Stock Exchange

of Hong Kong Limited, as amended, supplemented or otherwise
modified from time to time

202312 A5 H + BIARRAIFMNE X R S0 0 B
5 December 2023, being the date the shares of the Company
commenced trading on the Stock Exchange

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

PREESC A - EFRFPITES RALKRE
Mr. Chen Xiaomin (FREE8), the Chairman, an executive Director and
the General Manager

AR EPEARRNE - TaEEE  BPISIITRERREE

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

CREARANMBARE)  BTRIER] - ARIARMTT B

the Company Law of the People’s Republic of China (( A R £ F1E
AAlZE)) as amended, supplemented or otherwise modified from time
to time

RAREFGR2022910 A28 B b REMH B IR A &R RE IR
B8 (B ARHER])  HXERFBERN [EFERE -~ BRAHEES
Gl R

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

REERAFEENRRMENR IR DR B

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

HZE2024%6 A30H 1L/5EA
six months ended 30 June 2024
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[

“Prospectus”

[ 1 3% |
‘R&D”"

[ 5= 2R

“Reporting Period”

[ &7 R R GA )
“SFO”

[ &5 |
“Share(s)”

[RER

“Shareholders”

[ B 32 P
“Stock Exchange’

(B

“Supervisor(s)”

EFTEE]

“Yunfu Industrial Park”

[%]

oy

< -~ -
S

ARRARR2023F 11 A27 AHMNEREBAHEENHRER
the prospectus issued by the Company in connection with the Hong
Kong public offering dated 27 November 2023

research and development

B %202546 A30H XA A
six months ended 30 June 2025

FEDEEEBARE
Renminbi, the lawful currency of the PRC

BEEBLFLHEEREREZES
Securities and Futures Commission of Hong Kong

BAEERESTI EFH KB
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)

ARERAFERABARE1.00THRG @ BEANERKEHE
share(s) in the share capital of our Company, with a nominal value of
RMB1.00 each, comprising our Domestic Shares and our H Shares

B A A

holder(s) of our Share(s)

BERBMARGAERAR  REBRSREEMERAFTNZEWNE AR
The Stock Exchange of Hong Kong Limited, a wholly-owned subsidiary
of Hong Kong Exchanges and Clearing Limited

AARES
the supervisor(s) of the Company

BREHIL(E2)EXEBPIXRBREFALER AR - —KN2014F1816
AEFBEEFMKIHAR  BEERR 22—

Guangdong Foshan (Yunfu) Industrial Transfer Industrial Park
Investment Development Co., Ltd. (BR#L(EF)EEXEB TERR
&FIEEER2AA]), a company incorporated in the PRC on 16 January
2014 and is a substantial Shareholder

AL
per cent

BUBERERE (BRR) RDAMRLF —ZE-AFHHKRE 5



Esg
HITEE

PRSI E (EFR) (R2025F3 28 HEE
&)
ERGEE (R2025F3 28 HEERZ(F)

*HITES

GREL A (R2025F3 28 AEEFZ (LA
HiTEE)

EEREL (Ro025463 728 A#E(F)

B (R2025F3 28 HEEFZ )
REEE (R2025F3 A28 HEZ(T)
EEMRSEAE (R2025463 28 HRIE)

BFEL (R2025%3 528 ARIT)

BYFHTES

Bl (R2025F3 28 HIEEFHZ(F)
FhsptE+ (R20254F3 528 A EEHZ(T)
B L+ (R2025F3 528 HEEHZ(T)

Ex

Mg L+ (FE) (R20254F3 28 AEEZ
Zf)

BB S (R2025F3 28 HEEFHZ(F)
Bt (Ro02543 H28 HEE#Z (F)

BREEY
ERBL L (EE)
U375
Fogis+

FMEES

BFEL (EE)
PREEGUE L
= 1/¢3 Eogun

THE BOARD

Executive Directors

Mr. Chen Xiaomin (Chairman) (re-appointed on 28 March 2025)
Mr. Ye Jiajie (re-appointed on 28 March 2025)

Non-executive Directors

Mr. Yang Zeyun (re-appointed as a non-executive Director on 28
March 2025)

Mr. Dong Guihu (appointed on 28 March 2025)

Mr. Huang Jiao (re-appointed on 28 March 2025)

Mr. Zhang Chen (appointed on 28 March 2025)

Mr. Zhan Zhanlin (retired on 28 March 2025)

Dr. Wan Yu (retired on 28 March 2025)

Independent non-executive Directors

Mr. Liu Xin (re-appointed on 28 March 2025)
Dr. Xing Wei (re-appointed on 28 March 2025)
Ms. Wong Yan Ki, Angel (re-appointed on 28 March 2025)

SUPERVISORS
Ms. Lin Minting (Chairlady) (re-appointed on 28 March 2025)

Mr. Hu Muzhou (re-appointed on 28 March 2025)
Mr. Liao Han (re-appointed on 28 March 2025)

AUDIT COMMITTEE

Ms. Wong Yan Ki, Angel (Chairlady)
Mr. Liu Xin
Dr. Xing Wei

REMUNERATION COMMITTEE

Mr. Liu Xin (Chairman)
Mr. Chen Xiaomin
Ms. Wong Yan Ki, Angel
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HERGBFETE

BEERSERERAT
HEi A
BERIBE1485:211#2103BE

y vl
NEER
Corporate Information

NOMINATION COMMITTEE

Mr. Chen Xiaomin (Chairman)
Mr. Liu Xin
Dr. Xing Wei

STRATEGY COMMITTEE

Mr. Chen Xiaomin (Chairman)
Mr. Liu Xin
Mr. Yang Zeyun

JOINT COMPANY SECRETARIES

Mr. Wang Jun
Mr. Chu Wing Tim Benedict (appointed on 22 August 2025)
Ms. Leung Ho Yee (resigned on 22 August 2025)

AUTHORIZED REPRESENTATIVES

Mr. Ye Jiajie (appointed on 28 March 2025)

Mr. Chu Wing Tim Benedict (appointed on 22 August 2025)
Mr. Yang Zeyun (resigned on 28 March 2025)

Ms. Leung Ho Yee (resigned on 22 August 2025)

AUDITOR

PricewaterhouseCoopers

(Certified Public Accountants and Registered Public Interest Entity
Auditor)

22/F, Prince’s Building Central

Hong Kong

LEGAL ADVISOR AS TO HONG KONG LAWS

Jun He Law Offices
Suites 3701-10, 37/F
Jardine House

1 Connaught Place
Central

Hong Kong

H SHARE REGISTRAR

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

i pa)

EZHH

TN V3 7
371%501-2%

BEARGRLE16BEL2EE
TEREXRMH

EBiLA
BB 148553118

BRAD 43R

9663

FEERBRIT

BERTHUREERT
R

ERA

LM SR
EHMAEREAE
BREBEEE

DR

www.sinosynergypower.com

REGISTERED OFFICE AND HEAD OFFICE IN
THE PRC

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

Jiaxing City

Zhejiang Province

PRC

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

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

STOCK CODE
9663

PRINCIPAL BANK

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

Nanhai Avenue, Guicheng Street

Nanhai District, Foshan City

Guangdong Province

PRC

COMPANY’S WEBSITE

www.sinosynergypower.com
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| Highlights

2025F 20244
2025 2024
AR¥T AREFT
RMB’ 000 RMB’000
(REER) (CREEEZ)
HZE6A30HLFE For the six months ended (Unaudited) (Unaudited)
A Revenue 58,883 133,012
EF Gross Profit 3,095 770
KBTS B A B 18 Loss before income tax (182,031) (213,937)
HAEE Loss for the period (184,427) (212,297)
AR IR FEL AN TR B 18 Loss per share attributable to
shareholders of the Company for the period (0.36) (0.41)
BERE Total assets 4,337,699 4,664,141
BfERE Total liabilities 1,539,844 1,675,713
RATEE AEGER Equity attributable to owners of the
Company 2,778,963 2,971,357
ReRBELEEY Cash and Cash equivalents 95,170 309,603

BB SRR (R RODABRLF

—=—

—=F

REPHREE o 9



REBHE

ARREINRTR - FEMFEETEZD
KE BEABELEE REEBR
B BRERME HEEB BOINTE
[ — & — & — B EpebresE METH
i fasx @ RE R - ARRRF[EF
AU BARL - S BROIER  2EMB
TERLEFREE  BEFENKIMA
o BEERMECREDRELENZ
D% - HEERRRERE - L BE -
T% EEEBESEGRE(ERAEEE
LR RERMABREREBERE
B - KFRABEE R FEEROETARR

BMBEBTRBTREERE  S8KB
BELEERIEMAIFEELR]  [EiE4E
gt [HREBSTL]  [KEE
Bl o EHA - RRBBIFENK
RSB A - MRE RIERER
FRERMRE - R ERMERTIHE
i FARRMERRERSEEXERTE
A ENEREMKHEARMH2EER
ERE O BBRMEAR  BEREIRERER
B2 HEDHIEEASINTEE
AR R ABELBEESE Lo - B
HEXEARAEERS  BABERER
AT BB ER - REE2EBRBINE
AEBIFERRERRE - ARBKEE
RIAT

Management Discussion an

BUSINESS OVERVIEW

The Company focuses on research, production and sales of hydrogen

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

We firmly implement the long-term development strategy and put our
strategic focus on “commercialization of technological innovation”,
“integration of hydrogen energy ecosystem”, “expansion of business
diversification” and “lean operation and management”. During the
Reporting Period, the Company continued to increase investment
in cutting-edge technology research and development, accelerated
the iteration and upgrading and technological breakthroughs
of various product series, and promoted the marketization of
technological achievements; at the same time, we actively explored
new development modes for hydrogen energy industry, and spared
no effort to expand the full-domain application ecology of hydrogen
fuel cell technology. Through the triple drive of cost reduction, model
innovation and ecological synergy, we promoted the transformation
of hydrogen energy application scenarios from the demonstration
application stage to large-scale economy; in addition, we impelled
the comprehensive upgrade of the governance structure, optimized
the organizational structure and talent team building, and deepened
the reform of the operation and management mechanism to lay a
solid foundation for the sustainable business growth. The specific
operations are as follows:

10 e SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2025



EmR

TEIERAEREBEENZ LR
B EMRESLENEEKE o Bl
BIFTHERERERDEMESRE
EEENBEY S - KEFENESE
{LHRERZR - RMERMCBEE R E
RORE - R — R R A RE
mAE MRS - EREHA - BT
IARHE St T M B R BT 5 BT
A o FEKL BHERBS LRI - FTARA
AR RIBIGIIE A T B AL

BERERB N HE SRS - AR - &
MHEBHAREEAEESRNS
THEK  ABEEARNE - SREME
TERAEHE —BNGIVEH - £/
REMEMBETE  RMEREARR
THEM M B E K - DRI H MR
B2 EHE o BAT - HPIHIMEELR
FBATEELRES  EmMa
BEASEMEFIRS - AR RMHR
K E M R TE @ 2 FeAK0-360kW Ih &
BohE  ERERSERES K
BREVTEFR  SEKE - 52
B BEERNEEEZEERS
2o ltoh  RMIARHE T @M EHF
& FNE F A2 0 8 T R A R AR B AT B AR
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EHRE®L -

BB RES
Management Discussion and Analysis

Product upgrade

As the core breakthrough point of energy structure reform,
hydrogen energy is ushering in historic development
opportunities. Technological innovation and product iteration
are the continuous forces driving our high-quality business
growth. Leveraging the deep accumulation of industrialized
R&D, we are accelerating the R&D reserves of new-generation
technologies and upgraded products while deepening the
application of existing technologies. During the Reporting Period,
we achieved continuous breakthroughs in the fuel cell stack
product technology. In the field of water-cooled stack R&D,
the rated point performance of the new version of the high-
power Hongxin GllII stack was further improved in the laboratory
environment. At the same time, we developed a high-power and
high-efficiency power generation dedicated stack — Hongxin
GIV stack in response to the diverse needs of mobile and fixed
power generation scenarios. In the R&D of air-cooled stacks,
we developed two air-cooled stacks based on the needs of
drones and hydrogen energy two-wheeled vehicles. At present,
our fuel cell system has seen its product performance and
reliability steadily improve through continuous optimization of
design concepts. Meanwhile, the layout of the 0-360kW power
segment was completed for our fuel cell system products,
and the products can be adapted to a variety of application
scenarios such as smart mining trucks, long-distance trunk
logistics heavy trucks, hydrogen locomotives, high-speed trains,
ships, and fixed power generation. In addition, we developed
hydrogen production equipment products along two technical
routes: alkaline electrolyzers and proton exchange membrane
electrolyzers. We focused on independently developing
megawatt-scale electrolyzer technology to realize the localization
of advanced hydrogen production equipment.

EBSRERNE (RE) ROBERAE —Z-HEHHRE o 11




BEERENRES
Management Discussion and Analysis

2. FERER

WEMA - BMAEBFRDERERHN
BERERELHEN - EERED
MBESR - B8 BEZRHR
LHRERNRR - REEART Saeh
M- BERE SREEAK - T8
WEEMER  E—TEXAEHE
LSRR - fim

) BEMERNSEREEAST
EAEmE - BHBEHBE
H150 R AR 30M S AL B RIRIE
BRI RAREE + F 0 BRAE
TEEBB M EEE R E YA
BEHREIEY) - ERAER T a8
REABRRYRRZES : EFH
BIKER]EEZXBERR
FEREAEE - BHASWESR
BRI E S RENERESERK
B BERERTOREWEE
B -0 - QK] BEERF
RRELER R s@WE#H
BIREI B R 4918 | Ak
R EASESHBEISE
B aBEREREEEFRA
B EZREHEEKSEE
EREEAEERHRENER
EMEEBETRAAIMES0ME
HEVEE R ENRAN G
ER BEEEZWE - WVS
TEYMENBRERME - £
dbtl@ - BB AL B HRERH
B RN A=W IFTE
ERERAES  BEFRSER
MEEMEERESE - BEBEMR
BEMERFNERIFSES
EXFREEELER 2
N R E SR BB
EERME - BEHBEMIRELES
REME100ME e ERE=H

Application expansion

During the Reporting Period, we actively explored new scenarios
of product application and new modes of application and
operation. While expanding in the traditionally advantageous
fields of transportation, rail transit and power generation, the
Company has also expanded new scenarios such as hydrogen
energy ships, hydrogen production equipment, hydrogen energy
drones and hydrogen energy two-wheeled vehicles, which
further expands the commercial scenario application of hydrogen
energy. Examples include:

i) In terms of our domestic hydrogen transportation
applications: in the southwest region, the first batch of 30
hydrogen energy heavy trucks equipped with the Hongtu
H150 system was put into operation on the Chengdu-
Chongging round-trip route. Some vehicles carried cross-
border e-commerce goods of the La Poste, and connected
with the China-Europe Railway Express, realizing the
rapid connection between hydrogen energy heavy trucks
and the China-Europe Railway Express for the first time;
Chongging'’s first “water-railway-road” hydrogen multimodal
transport trunk line was officially put into operation, and the
first batch of 15 heavy trucks equipped with our fuel cell
system sounded the horn and set off, realizing the large-
scale application of hydrogen vehicles in the “railway-port-
road” intermodal transport system for the first time; at the
same period, eight 49-ton hydrogen energy heavy trucks
equipped with our fuel cell system were put into operation
in the Chongaging-Guizhou-Guangxi trunk line demonstration
project of the “Hydrogen Passageway” of the New Western
Land-Sea Corridor, marking the official completion of the
country’s first high-drop and cross-regional hydrogen
energy heavy truck trunk line; Chonggang Group’s
subsidiary deployed 50 hydrogen energy heavy trucks
equipped with our fuel cell system to build a clean
transportation network covering industrial materials such
as steel slag and steel. In the northwest region, as of now,
nearly 100 hydrogen energy vehicles equipped with our
system have been put into operation in Ejin Horo Banner,
including the first batch of hydrogen energy sanitation
vehicles in Ejin Horo Banner and heavy trucks equipped
with our fuel cell system delivered to Ordos Cementer Coal
Mine for operation, fully supporting the green transformation
of traditional energy in the northwest region; in the East
China region, the 100th hydrogen energy container truck
equipped with our fuel cell system was officially delivered

12 e SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2025
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Management Discussion and Analysis

and put into operation at Jiaxing Port. The cumulative
deliveries in Jiaxing have now reached the scale of over a
hundred vehicles.

In terms of domestic hydrogen rail transit applications,
according to the Measures for the Supervision and
Administration of the Elimination and Renewal of Obsolete
Railway Diesel Locomotives issued by the National Railway
Administration of China, which stipulates the phase-out of
obsolete locomotives in key regions by the end of 2027 and
the comprehensive retirement of approximately 8,000 sets
of obsolete locomotives by 2035, we, driven by this policy,
firmly seized the opportunity of new energy transition in rail
transit. We, as a core system supplier, successfully won
the bid and participated in the Inner Mongolia Autonomous
Region’s science and technology breakthrough project —
“Research on the Application of High-density Rare Earth
Solid-state Hydrogen Storage in Hydrogen Fuel Cell-
powered Rail Locomotive” in the first half of 2025. We will
provide 480kW high-power hydrogen fuel cell system,
600kWh lithium battery power system and hybrid power
energy management system for the Baotou Steel Group
Consortium, marking a new breakthrough of our high-power
hydrogen energy technology in the rail transportation field.
At present, we have completed the system design and
entered the stock preparation stage, which is scheduled
to be delivered to customers in September and October
2025. This project, as an example for innovation in rare
earth hydrogen storage technology and hydrogen energy
locomotives in China, not only verified the commercialization
capability of the hydrogen-electric hybrid power solution in
the scenarios of long driving range and zero emission for
heavy-haul locomotives, but also laid a strategic foundation
for us to occupy the new energy transition market in rail
transit.
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ussion and Analysis

i) In terms of overseas hydrogen power generation equipment

applications, we worked with China State Construction
Engineering (Hong Kong) Limited and Sinopec (Hong
Kong) Limited to officially launch the first hydrogen power
generation application project in Hong Kong’s construction
industry at the Hong Kong-Shenzhen Innovation and
Technology Park construction site. The project adopts the
fixed hydrogen fuel power generation system and integrated
hydrogen storage system provided by the Company to
provide stable power supply for electric machinery on the
construction site, injecting clean energy and hydrogen
power into Hong Kong's construction industry.

During the Reporting Period, we were successfully selected as
a “Leading Enterprise” in future energy announced by the High-
tech Department of the Ministry of Industry and Information
Technology of China, were deeply involved in the two major
projects of “Green Port Construction — Large-scale Application
of Hydrogen Fuel Cell Container Trucks in Ports” and “Full
Chain Demonstration Application Scenarios of Hydrogen Energy
Green Transportation”, and were also selected in the “Typical
Application Scenarios” list. With the in-depth promotion of global
hydrogen energy policies, we will continue to deepen hydrogen
energy technology innovation and industrial application, focus
on our going-global strategy of “taking root in China and going
global”, deepen the foundation of China’s hydrogen energy
commercialization, accelerate the pace of global market
development, empower green economic development with
hydrogen energy technology, drive green energy innovation with
technological leadership, and work together to create a bright
energy future of clean and low carbon.
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Management Dlscussmn and AnaIyS|s

R&D innovation

We adhered to the independent core technologies and
continuously increased R&D investment, with R&D expenditure
exceeding RMB67.8 million during the Reporting Period, striving
to continuously improve the economical efficiency, reliability and
durability of our products.

i) In terms of fuel cell stack R&D, we continued to improve
the performance of water-cooled stack products based on
various application scenarios reflected in market demand,
and expanded the air-cooled stack product matrix in
combination with new application scenarios. In terms of
water-cooled stack R&D, the rated point performance of
the new version of the high-power Hongxin GllI stack was
further improved in the laboratory; the new generation
of Hongxin GIV stacks performed stably, meeting the
power generation scenario’s product requirements for
high efficiency, long life, low loss, and strong adaptability
through the optimization of plate resistance, innovative
high-uniformity flow field design, air flow cross-section
optimization design, and long-life membrane electrode
technology. In terms of air-cooled stack R&D, we have
developed 2-6kW air-cooled stacks for drone scenarios
and 300-500W air-cooled stacks for two-wheeled vehicle
scenarios.

ii)  In terms of fuel cell system R&D, we continued to improve
product performance, environmental adaptability, reliability
and durability, and made good progress in the research and
development of key technologies such as adaptive Fan Coil
Unit (FCU) control algorithm, Electrochemical Impedance
Spectroscopy (EIS) impedance detection technology
application, Prognostics and Health Management (PHM)
fault prediction and health management.
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i)

iv)

In terms of hydrogen power generation system R&D, we
optimized the megawatt-scale fixed hydrogen fuel power
generation system to form a modular solution consisting
of fuel cell power generation units, thermal management
systems, substation systems, power distribution
systems, security systems, tail exhaust systems, energy
storage systems, and control systems, etc. Users could
independently choose functions such as waste heat
utilization, energy storage, and substations to adapt to
different application scenarios such as single-output power
generation/cogeneration, grid connection/disconnection,
frequency of operating condition changes, and alternating
current/direct current (AC/DC) systems, etc. At the
same time, in distributed energy scenarios, miniaturized
and modular designs were adopted to achieve rapid
deployment through compact fuel cell stacks and flexible
power conversion systems; in backup power scenarios,
system reliability was enhanced, and integrated energy
storage units and millisecond switching technology ensured
uninterrupted power supply.

In terms of marine application R&D, the C240 system,
strictly following the technical standards of the classification
society, has comprehensively improved safety designs such
as anti-explosion, ventilation, dual power switching, multi-
point hydrogen concentration monitoring, and insulation
isolation. At the same time, based on the characteristics
of inland ships using direct discharge of river water, the
intelligent temperature control algorithm was used to
balance the operating temperature of fuel cell generators.
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Management Discussion and Analysis

In terms of innovative technology reserve, our R&D team
is developing groundbreaking megawatt-scale proton
exchange membrane (PEM) electrolyzer technology and
a new generation of 1,000Nmé/h alkaline electrolyzer
technology, tailored to meet the needs of various end
application scenarios. Related technologies can greatly
improve the efficiency, purity and stability of hydrogen
production, addressing the demand for high-quality
hydrogen across different industries. In addition, we are
also developing a megawatt-scale PEM and 1,000Nm&h
alkaline electrolyzed water hydrogen production system with
Safety Instrumented System (SIS) function, which integrates
advanced safety control technology to ensure the safety
and reliability of the whole hydrogen production process.
At present, our alkaline electrolyzer hydrogen production
system has successfully passed the evaluation and
certification of internationally renowned institutions, and its
safety and reliability are benchmarked against international
standards. Focusing on the demand of end application
scenarios, our technical reserves will help the Company to
forge a complete industrial chain from hydrogen production
to hydrogen usage.

During the Reporting Period, our hydrogen energy R&D
center — test center passed the review of the China
National Accreditation Service for Conformity Assessment
(CNAS) and successfully obtained the national laboratory
accreditation certificate, which indicates that our test center
has nationally and internationally recognized standardization
management levels and testing technical capabilities, and
has joined the ranks of nationally accredited laboratories,
greatly enhancing the market credibility and technical
authority of our products, and providing global customers
with more secure product services and decision-making
confidence.
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Governance optimization

In 2025, the Company advanced internal management reforms
and upgraded its operational systems centered on the four
core directions of “governance enhancement, organizational
optimization, talent activation, and cost reduction with efficiency
improvement,” laying a solid foundation for sustainable
development. In the face of a complex market environment,
the Company enhanced resource utilization efficiency and
organizational effectiveness through structural adjustments
and the establishment of innovative mechanisms, thereby
strengthening its core competitiveness.

Looking ahead, the Company will comprehensively upgrade
its governance system, focusing on decision-making efficiency
and risk prevention and control. It will enhance the governance
structure, refine the system of authority and responsibilities, and
strengthen internal control mechanisms to improve strategic
execution and compliance in operations. In addition, by
optimizing the organizational structure, the Company will break
down departmental silos, build a flatter structure, and strengthen
market responsiveness and cross-functional collaboration
capabilities. Meanwhile, the talent strategy will be oriented
toward value creation, specifically through talent pipeline
development, precise incentive mechanisms, and optimization
of the empowerment system to stimulate team innovation and
professional potential. Furthermore, the Company’s management
will focus on cost reduction and efficiency improvement across
the entire value chain, leveraging rationalized authorization,
streamlined processes, refined resource allocation, and in-
depth application of business informatization to achieve cost
rationalization and enhance management efficiency.

During the Reporting Period, the Company achieved substantial
breakthroughs in internal management improvements, reflected
in optimized operating cost structures, enhanced governance
resilience, improved organizational agility and collaboration
efficiency, and higher core talent retention rates and performance
indicators. Going forward, the Company will continue to deepen
management innovation and integrate informatization to drive
operational models toward greater efficiency and intelligence,
ensuring the Company remains on a high-quality development
trajectory.
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Management Discussion and Analysis

FINANCIAL REVIEW

Revenue

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

For the Reporting Period, the Group’s revenue amounted to
approximately RMB58.9 million, as compared to approximately
RMB133.0 million for the Previous Period, representing a decrease
of 65.7%. The decrease was mainly attributable to (i) the fact that
the hydrogen fuel cell industry in which the Group operates is still at
an early stage of commercialization, with inadequate infrastructure
development and adaptive adjustments as the sector undergoes a
transition from being “policy and demonstration-driven” to “scenario
and commercialization-driven”, resulting in short-term pressure on
market sales and affecting the pace of market promotion and project
implementation; and (ii) the decrease in the average selling prices of
hydrogen fuel cell systems.

The following table sets forth a breakdown of the revenue by product
type for the periods indicated:

BZ6H30HLAEA
For the six months ended 30 June

2025F 20244
2025 2024
ARET T AREFT
RMB’ 000 RMB’000
TR E M R4 Hydrogen fuel cell systems 36,651 130,939
TRKE B Hydrogen fuel cell stacks 2,017 432
TIRELE b R Hydrogen fuel cell system components 1,035 619
HEIRTS Maintenance services 18,651 =
H b Others Note 529 1,022
FYON Total revenue 58,883 133,012

B At EEBEMASE TS RAEEH
R B A RS REERA -

Note: Others primarily includes related system technology integrated services

provided to the Group’s downstream customers and rental income.
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Management Discussion and Analysis

Sales Volume and Average Selling Price

The following table sets forth a breakdown of the sales volume and
average selling price of the hydrogen fuel cell stacks and hydrogen
fuel cell systems for the periods indicated:

BZ6A30HL~EA
For the six months ended 30 June
20255 20244
2025 2024
HE THER HE THER
Sales Average Sales Average
volume selling price volume selling price
(BTR (8FR
(FR) AR%T) (FR) AR¥TT)
(kW) (RMB per kW) (kW) (RMB per kW)
TRHERSHE Hydrogen fuel cell stacks 2,396.1 841.8 240.0 1,799.4
S[RHE RS Hydrogen fuel cell systems 11,090.0 3,304.9 34,645.0 3,779.4

BMEME BN ZF TS EHBT R
WARYS,779.470 /TR THRERE HR
BWARYS,304.97T /T - MBEMEMHE
BHWEHRNFEHEEHBTHROARE
1,799.470 / TEH TR EREHEHARE
841870,/ TH - BZRHREEMEEN
TENEREMERFHZ SRBELE
MITEEE T -

BMOEREENEEEERBTHEN
2400 F R MEREHHEN2,396.1F
B FE2RERRESHETERPOEGRE
BT BMIMERBERRFNIEEHB
T HIMIA34,645.0 T FLR A E & AR &Y
11,090.0FF  FERARN)ITERER
BYREMNSERETE  TETMHHE
BERIEB B ETER - AREMEE N RS
ETE: RINITEFTHMRAEZLE =
EHEBETFFER -

The average selling price of our hydrogen fuel cell systems decreased
from RMB3,779.4/kW for the Previous Period to RMB3,304.9/kW for the
Reporting Period and the average selling price of our hydrogen fuel
cell stacks decreased from RMB1,799.4/kW for the Previous Period to
RMB841.8/kW for the Reporting Period, mainly due to the development
of the hydrogen fuel cell industry and the intense market competition,
which led to a decrease in the selling prices of hydrogen fuel cell
products.

The sales volume of our hydrogen fuel cell stacks increased from
240.0 kW for the Previous Period to 2,396.1 kW for the Reporting
Period, mainly due to the business planning requirements of newly
developed customers during the Reporting Period. The sales volume
of our hydrogen fuel cell systems decreased from 34,645.0 kW for
the Previous Period to 11,090.0 kW for the Reporting Period mainly
due to (i) the phased impact of various factors during the industry’s
development has delayed the pace of market promotion and project
implementation, leading to a decline in the sales volume of the
Company’s hydrogen fuel cell system; and (ii) the seasonal factors in
the industry, which resulted in the majority of sales being realized in
the second half of the year.
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Management Discussion and Analysis

Cost of Sales

The Group’s cost of sales consists primarily of raw materials,
employee benefit expenses, depreciation and amortization of other
fixed assets used in the production facilities and the production
process, and impairment loss of the non-financial assets.

The table below sets forth a breakdown of the cost of sales for the
periods indicated:

L El=4 -1
HZ6A30A 1LxEA Period-on-
For the six months ended period change
SRR compared to
2025F 2024F 2024%F6H30H
2025 2024 30 June 2024
AR%T T ARBTFT (%)
RMB’ 000 RMB’000 (%)

ERRREHHEERZE Cost of sales of goods and services
R # Raw Materials 36,006 108,693 (66.9)
BB Employee benefit expenses 3,712 8,664 (57.2)
WEREBHEAZ Depreciation and amortization expense 8,287 6,658 245
Hit Others 1,873 5,685 (67.1)
et Subtotal 49,879 129,700 (61.5)
GFERERE Impairment loss of inventories 5,909 2,542 132.5
@it Total 55,788 132,242 (57.8)

RBEHRERERE RN —ER/R
PHEER AN ZREARED o R BK
AHBERENHOARKE108.7TAETHE
266.9% EREHENNARE36.08 8
T EIBRBRNEMBEL RGN HEEK
AT -

GEREBERBATHENNARK25EH
BT N132.5% 2 MEHENHARES.9
BEL TERARARERIREEME
it — 2R ERTR ©

Raw materials were the largest component of our cost of sales for
both the Previous Period and the Reporting Period. The cost of raw
materials decreased by 66.9% from approximately RMB108.7 million
for the Previous Period to approximately RMB36.0 million for the
Reporting Period, mainly due to the decrease in revenue from sales of
hydrogen fuel cell systems.

The impairment loss of inventories increased by 132.5% from
approximately RMB2.5 million for the Previous Period to approximately
RMB5.9 million for the Reporting Period, which was mainly due to
further impairment provisions for long-aged sluggish inventory of raw
materials.
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Management Discussion and Analysis

Gross Profit and Gross Profit Margin

Our gross profit represents our revenue less our cost of sales, and our
gross profit margin represents our gross profit divided by our revenue,
expressed as a percentage. The table below sets forth a breakdown
of our gross profit and gross profit margin by product types for the
periods indicated:

HZE6H30HLXEA
For the six months ended 30 June
2025F 20244
2025 2024
AR¥T T % AREBTFT %
RMB’000 % RMB’000 %
ERRBEHEEER  Gross profit and gross profit margin
REFZE of sales of goods and services
TR E B Hydrogen fuel cell stacks (594) (29.5) 204 47.2
TR E R Hydrogen fuel cell systems 4,608 12.6 3,123 2.4
TR E S R B Hydrogen fuel cell system
K E A components and others 330 21.1 (15) (0.9)
HEE RS Repair services 4,660 25.0 = =
INEF Subtotal 9,004 15.3 3,312 2.5

B IFERERE

Less: impairment loss of inventories

(5,909) Fi&EFIN/A (2,542) TEAN/A

@et Total

3,095 5.3 770 0.6

AEENEFNHBTHEANHARKSE
BT ABIEING01.9%EREHEHHAR
MI1BEEL AEEMNEFXHBA M
H1470.6% G MNE WM EBHEHLS5.3%  £2
RER()RE BB EEREME R
HANELELE  BAEEKRATR
(iIREHE - AEERENEMHEDE
WEERBEMNERS - REHPHE - A5
MBI ENEREEFNEEERTBEER
TREARFTEL

The gross profit of the Group significantly increased by 301.9% from
approximately RMBO0.8 million for the Previous Period to approximately
RMB3.1 million for the Reporting Period, and the gross profit margin of
the Group increased from approximately 0.6% for the Previous Period
to approximately 5.3% for the Reporting Period, which was mainly
due to (i) the Group’s hydrogen fuel cell systems entering into mass
production during the Reporting Period, resulting in a decrease in
unit sales costs; and (ii) the higher gross profit margin from hydrogen
fuel cell vehicle maintenance services provided by the Group during
the Reporting Period. The negative gross margin profit of the Group's
hydrogen fuel cell stacks during the Reporting Period was primarily
due to a significant decline in market prices.
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Management Discussion and Analysis

Other Income

Other income of the Group decreased by approximately RMB1.2
million or approximately 16.2% from approximately RMB7.4 million for
the Previous Period to approximately RMB6.2 million for the Reporting
Period, which was mainly due to the decrease in the government
grants and subsidies received and recognized during the Reporting
Period.

Other Gains — Net

Other gains — net of the Group decreased by approximately RMB19.2
million or approximately 68.6% from gains of approximately RMB28.0
million for the Previous Period to approximately RMB8.8 million for the
Reporting Period, mainly due to the Group’s idle fund management,
floating-income wealth management products with principal protection
were purchased from independent third-party financial institutions.
These products have no fixed maturity and can be redeemed at
any time. They are classified as financial assets measured at fair
value. During the Reporting Period, fair value gains decreased by
approximately RMB19.1 million, mainly due to the exchange rate
fluctuations.

Net Impairment Losses on Financial Assets and Contract Assets

The Group’s impairment losses on financial assets and contract
assets decreased from approximately RMB44.6 million for the Previous
Period by approximately RMB22.0 million, or approximately 49.4%, to
approximately RMB22.6 million for the Reporting Period, primarily due
to the decrease in the allowance for expected credit losses on trade
receivables as compared with the Previous Period.

Administrative Expenses

The Group’s administrative expenses primarily consist of employee
benefit expenses, share-based payments, impairment losses,
depreciation of right-of-use assets, and depreciation of property,
plant and equipment. The Group’s administrative expenses decreased
from approximately RMB113.5 million for the Previous Period to
approximately RMB96.7 million for the Reporting Period, primarily
due to (i) no share-based payment expenses were recognized during
the Reporting Period in relation to stock option incentive schemes
and employee share option schemes; and (ii) savings in employee
compensation expenses attributable to organizational optimization and
improved management efficiency.
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Selling Expenses

The Group’s selling expenses decreased from approximately RMB20.8
million for the Previous Period to approximately RMB14.1 million for
the Reporting Period, primarily due to the decrease in marketing
expenses during the Reporting Period.

Research and Development Expenses

The Group’s R&D expenses increased from approximately RMB65.3
million for the Previous Period to approximately RMB67.8 million for the
Reporting Period, mainly due to the Company’s continuous increase of
R&D investment in various key projects, such as fuel cell stacks, fuel
cell systems, fixed power generator and electrolysis water hydrogen
production equipment.

Finance Costs — Net

The Group’s finance costs mainly consist of interest expenses
on borrowings. For the Reporting Period, net finance costs of the
Group amounted to approximately RMB10.9 million (Previous Period:
approximately RMB6.1 million), mainly due to the combined effect
of the increase in interest expenses on borrowings and decrease in
interest income from bank deposits.

Income Tax Expense/(Credit)

The Group’s income tax expense/(credit) primarily represents the
Group’s total current income tax and deferred income tax expense/
(credit) under the relevant income tax rules and regulations in the
jurisdictions where we operate during the Reporting Period. For the
Reporting Period, the Group recorded an income tax expense of
approximately RMB2.4 million. For the Previous Period, it recorded an
income tax credit of approximately RMB1.6 million.

Loss Attributable to Owners of the Company

As a result of the foregoing, loss attributable to owners of the
Company amounted to approximately RMB184.2 million for the
Reporting Period, as compared to approximately RMB212.3 million for
the Previous Period.
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Management Discussion and Analysis

!

Liquidity, Financial and Capital Resources

The Group’s primary sources of liquidity consist of cash generated
from operating activities, bank borrowings, and proceeds from the
listing of H Shares on the Stock Exchange on 5 December 2023.
The Group’s cash and cash equivalents primarily consist of bank
balances. The Group’s future cash requirements will depend on many
factors, including the Group’s operating income, capital expenditures
on property, plant and equipment and intangible assets, market
acceptance of the Group’s products or other changing business
conditions, and future developments, including any investments or
acquisitions we may decide to pursue. We may require additional cash
due to changing business conditions or other future developments. If
the Group’s existing cash is insufficient to meet its requirements, the
Group may seek to issue equity and/or debt securities or borrow from
lending institutions.

As of 30 June 2025, the Group had cash and cash equivalents
including restricted cash of approximately RMB95.2 million,
representing a decrease of approximately 69.3% compared to
approximately RMB309.6 million at the beginning of the Reporting
Period. As of 30 June 2025, the Group had net current assets of
approximately RMB1,909.6 million, as compared to approximately
RMB2,059.9 million as of 31 December 2024. The current ratio of
the Group was approximately 2.5 as of 30 June 2025, remaining flat
compared to 31 December 2024.
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Borrowings and Charges on the Group’s Assets

As of 30 June 2025, the Group’s outstanding current and non-current
borrowings amounted to approximately RMB544.4 million. The maturity

BROERSENT : groupings of the borrowings are as follows:
[ b & 8
B ZE20255F EHZE2024%F 20244
6H30H 12A31H 12A31H
Period-on-
period change
As at As at compared to
30 June 31 December 31 December
2025 2024 2024
ARBT ARETFT (%)
RMB’000 RMB’000 (%)
& RHA R Borrowing terms
—F R Within one year 372,268 332,408 12.0
—EWF Between one and two years 84,480 82,921 1.9
ERF Between two and five years 87,602 114,405 (23.4)
st Total 544,350 529,734 2.8
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As of 30 June 2025, the Group’s bank loans were approximately
RMB 544.4 million. As at 30 June 2025, the Group has guaranteed
borrowings including (i) short-term bank borrowing of approximately
RMB51.7 million guaranteed by deposit; (ii) long-term bank borrowings
of approximately RMB29.0 million secured by the Group’s land
use rights with net book value of approximately RMB51.5 million;
(iii) long-term bank borrowings of approximately RMB134.3 million
secured by the Group’s property, plant and equipment and land use
rights with a net book value of approximately RMB168.4 million and
RMB25.9 million, respectively; and (iv) finance lease borrowings of
approximately RMB43.5 million secured by the Group’s production
lines with a net book value of approximately RMB78.6 million, with the
right to receive receivables with a book value of RMB51.1 million and
future receivables with a book value of RMB82.1 million pledged. The
proportion of the Group’s long-term borrowings in the total borrowings
was approximately 31.6% as of 30 June 2025, ensuring the healthy
and stable cash flow of the Group in the future. The Directors believed
that the Group's debt level and financial structure had laid a solid
foundation for the Group to withstand market volatility and diminish
financial risks. As of 30 June 2025, the weighted average effective
interest rates for the Group’s bank borrowings and third-party
borrowings were 3.48% and 3.39%, respectively. All bank borrowings
or loans are denominated in RMB.
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Management Discussion and Analysis

Gearing Ratio

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

Capital Commitments

The Group’s capital expenditure during the Reporting Period
represented the acquisition of property, plant, and equipment. As
of 30 June 2025, the Group had contracted but not provided for
capital commitments for acquisition of property, plant and equipment
were approximately RMB 277.9 million (as of 31 December 2024:
approximately RMB 269.1 million).

Capital Expenditures

The Group’s capital expenditures primarily relate to payments of
property, plant and equipment and land lease. For the Reporting
Period, the Group’s capital expenditures were approximately RMB
21.8 million (Previous Period: approximately RMB30.9 million).

Foreign Exchange and Exchange Rate Risk

The Group primarily operates in the PRC and is exposed to foreign
currency risk arising from fluctuations in exchange rates between RMB
and other currencies relating to the Group’s business. The Group is
subject to foreign currency risk attributable to the bank balances that
are denominated in currencies other than RMB. The Group seeks
to limit the exposure to foreign currency risk by minimizing its net
foreign currency position. The Group did not enter into any hedging
transactions in respect of foreign currency risk as of 30 June 2025.
The Directors expect that the fluctuation of the RMB exchange rate will
not have a material adverse effect on the operation of the Group.
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FUTURE DEVELOPMENT AND OUTLOOK OF
THE COMPANY

Since its establishment, the Company has gone through multiple

development cycles, including industrialization of hydrogen energy
technology, independent control of technologies, construction of a
commercial ecosystem, and financial capitalization. Facing a new
development cycle, the Company remains committed to the four
strategic directions of “commercialization of technological innovation,
integration of hydrogen energy ecosystems, diversification of business
expansion” and “refining operational management”. We will accelerate
core technology breakthroughs and upgrading our product portfolios,
promote the construction of an integrated commercial ecosystem
model of hydrogen energy and the value chain integration. By
prioritizing emerging hydrogen application areas to strengthen the
foundation for sustainable development and driving cost reduction
and efficiency improvement across the industry, the Company will
comprehensively enhance its core competitiveness and sustainable
development capabilities, contributing green energy solutions to
the national goals of structural transformation in energy supply and
carbon neutrality.

1. Commercialization of Technological Innovation

Going forward, we will continue to focus on product and
technological innovation, increasing R&D investment in core
products. Driven by technological innovation, we will promote
coordinated upgrades across the entire industry chain,
strengthen independent technological breakthroughs and
integration with the industrial ecosystem, attract top domestic
and international talent, and deepen industry-academia-research
collaborations. We aim to achieve significant breakthroughs in
core technologies for products such as flexible graphite bipolar
plates, high-efficiency and high-power hydrogen fuel cell stacks,
high-power fuel cell systems, multi-scenario fuel cell power
generation equipment, and hydrogen production equipment.
Furthermore, we are driving breakthroughs in high power density
and extreme environmental tolerance of stack products, enhance
the modular integration and multi-scenario adaptability of fuel cell
system products, and tackle bottlenecks in hydrogen production
equipment in core technologies and cost-reduction through mass
production. By continuously improving the adaptability, durability,
reliability, power density, energy conversion efficiency, safety,
and cost-effectiveness of our products, we are accelerating
systematic technological iteration, providing efficient and reliable
products and services to support the commercial application of
hydrogen energy technologies. This will reinforce our leading
market position in the hydrogen fuel cell industry and deliver
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high-competitiveness solutions for national strategic scenarios
such as the hydrogen economy, industrial decarbonization, and
low-altitude economy.

Integration of Hydrogen Energy Ecosystem

We are committed to building an innovative commercial
ecosystem model for the hydrogen energy industry, fully
advancing the integrated development of “equipment + scenarios
+ finance.” This systematic development model is based on
high-end manufacturing as the foundation, diversified application
scenarios as the driver, and financial capital as the collaborative
link. Specifically, we will consolidate our industrial basis through
equipment cost reduction, unleash market momentum through
scenario innovation, and connect resource factors through
financial capital. This systematic approach will drive the
hydrogen energy industry to grow from demonstration phase
to scale production phase, creating a closed-loop ecosystem
across the entire hydrogen value chain and accelerating the
commercial deployment of hydrogen fuel cell applications. These
measures will comprehensively enhance the Company’s core
competitiveness and propel it into a new stage of high-quality,
sustainable development.

Diversified Business Expansion

We will actively implement the “Hydrogen+” diversified
development strategy while continuously consolidating our first-
mover advantage in the vehicle hydrogen equipment sector
and maintaining a leading market position. Based on this
foundation, we will further deepen our expansion into commercial
transportation application areas such as rail transit, ships, and
two-wheeled motorcycles to promote zero-carbon transformation
in China’s transportation sector. Additionally, we will prioritize the
fields of electrolytic hydrogen production and distributed power
generation, focusing on breakthroughs in efficient energy supply
technologies for multiple scenarios. This will provide momentum
for green industrial production and the construction of a
distributed energy system. In response to the national strategy
for low-altitude economic development, we will closely focus
on commercial applications of drones in new productive force
scenarios. We aim to accelerate the product layout for hydrogen-
powered drone applications, thereby transforming the Company
into a comprehensive hydrogen solutions service provider.
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4. Refining Operational Management

We will enhance our internal operational ecosystem through
a dual-track strategy focused on improving talent efficiency
and upgrading management systems, thereby refining the lean
operational ecosystem within the Company.

In terms of talent efficiency enhancement, we will consistently
attract top-tier technical professionals while deepening
cooperation with domestic higher education institutions. Through
joint university-enterprise collaboration, we will establish targeted
channels for cultivating interdisciplinary talents with hydrogen
energy technology skills. This will help optimize our talent
structure and improve the professional skills training system,
ultimately elevating the overall expertise and innovation capability
of our workforce.

Regarding the upgrade of management systems, we will
further refine the corporate management framework to enhance
both management and operational efficiency. Through fine
management and process optimization, we will strengthen cross-
departmental coordination efficiency and simultaneously improve
business risk control mechanisms. These measures ensure
compliance in operations and efficient resource allocation,
achieving comprehensive improvement in corporate governance,
management, and operations, thus reinforcing our competitive
edge in the industry.

SIGNIFICANT INVESTMENTS AND FUTURE
PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

The Group did not hold any significant investment and events which
could have material impact on our operating and financial performance
for the Reporting Period. As of 30 June 2025, the Company had no
specific plans for significant investments or acquisitions of capital
assets.

MATERIAL ACQUISITION AND DISPOSAL

During the Reporting Period, the Group did not have any material
acquisition or disposal of subsidiaries, associates, or assets.
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Management Discussion and Analysis

EMPLOYEE AND REMUNERATION POLICY

As of 30 June 2025, the Group had a total of 358 full-time employees
(as of 31 December 2024: 511) and all of them were based in China.
We primarily recruit our personnel through recruitment agencies,
on-campus job fairs, referrals, and online channels including our
corporate website and social networking platforms.

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

In terms of remuneration, our employees’ remuneration varies
according to the functions: (i) our sales personnel’s remuneration
includes base salary and bonuses based on their total sales amount;
(ii) our administration personnel’s remuneration includes basic salary,
subsidies and performance-based bonuses; and (iii) our production
personnel’s remuneration includes base salary and bonuses.

Employee benefit expenses consist of (i) salaries, wages and
bonuses; (ii) pension cost — defined contribution plans; (iii) housing
fund, medical insurance and other social insurance; and (iv) share-
based payments expense. Employee benefits expenses (including
directors’ remuneration) were approximately RMB54.2 million during
the Reporting Period (Previous Period: approximately RMB105.8
million).

DIVIDEND

The Board has resolved not to declare any payment of interim
dividend for the Reporting Period.
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Directors and the management of the Group recognize the
importance of sound corporate governance to the long-term success
and continuing development of the Group. Therefore, the Board is
committed to upholding good corporate standards and procedures,
so as to improve the accountability system and transparency of the
Group, protect the interests and create value for the Shareholders.
The Company has adopted the CG Code as its own code of corporate
governance.

Reference is made to the Company’s announcement dated 28
February 2025. As the terms of office of the General Manager and
other senior management members of the Company were due to
expire in March 2025, in order to further improve the corporate
governance structure, the Board appointed Mr. Chen as the General
Manager with effect from 28 February 2025. Mr. Yang Zeyun, the
former executive Director and General Manager, was later re-elected
as a non-executive Director of the second session of the Board at the
extraordinary general meeting of the Company (the “EGM”) held on
28 March 2025. According to the code provision C.2.1 of Part 2 in the
CG Code which provides that the roles of the chairman and the chief
executive officer should be separate and should not be performed
by the same individual. However, the Board believes that, with the
support of the management team, having the same individual serve
as both the Chairman and General Manager helps to implement the
Company’s business strategy and enhance its operational efficiency.
In addition, the second session of the Board comprises two executive
Directors, four non-executive Directors, and three independent non-
executive Directors, who, under the Board’'s supervision, can fully
and fairly represent the interests of the Shareholders. Mr. Chen
is well-acquainted with the Company’s business operations and
possesses exceptional knowledge and experience in the Company’s
business. His dual roles as the Chairman and the General Manager
are beneficial to improving the overall strategic planning efficiency of
the Company. As such, the Board considers that the deviation from
the code provision C.2.1 of the CG Code is appropriate in the current
situation.

The Board will continue to review and consider splitting the roles of
the chairman of the Board and the general manager at a time when it
is appropriate and suitable by taking into account the circumstances
of the Group as a whole.

32 e SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD. Interim Report 2025



Br bt EE SN - RIREHE - ARFE
BEERTREMEMAAEMT
AlEX - ARARBEERS RERECE
ERER > WERETEEERTA

B EEST A
ARFAERMELTANEAEF REFL
TESRHHTATR - EFRRAR
B OEREEFRESFHARSH
% PEEFREFRBEHANELE
8 AR T RIS A0 -

ERBEFRERERR

AAFR LT BELER19.668TAIERS
BITHRR - RINERBIRE%£79,520,000
BEHRE - WHEBERATER LT - IR BHE
ARk kmBERBRAZ®E KARKE
HBEEMBHIAFHEOA1,456.26 B8 8H
oo BRER ARG BRAMEHRIERRE]
—HEENAESRBEFER AR RE
HEERERTERE - FHAME - X
FAMMESREBEFETHNESFKBER
BIRABRVEE R RES (WER) AR E
BFFRRIRTT R IR I & RS o

HipEs

Other Information

Save as disclosed above, the Company has complied with all
applicable code provisions set out in Part 2 of the CG Code during the
Reporting Period. The Company will continue to review and monitor
its corporate governance practices to ensure compliance with the CG
Code.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code as the code of conduct
regarding securities transactions by the Directors and Supervisors.
The Board is pleased to confirm that, after making specific enquiries
with all Directors and Supervisors, all Directors and Supervisors have
fully complied with the standards required according to the Model
Code during the Reporting Period.

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The Company issued H Shares at HK$19.66 per share and offered
79,520,000 H Shares in Hong Kong, which were listed on the Main
Board of the Stock Exchange on the Listing Date. The net proceeds
received by the Company from the Global Offering in the amount of
approximately HK$1,456.26 million after deducting underwriting fee
and commissions and all related expenses. There is no change to
the intended use of net proceeds and the expected implementation
timetable as previously disclosed in the section headed “Future
Plans and Use of Proceeds” in the Prospectus. After the Listing Date,
the unutilized net proceeds are placed in licensed banks and/or
authorized financial institution as defined under the SFO and laws in
the relevant jurisdictions (where applicable).
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The following table sets forth the Company’s use of the proceeds from

the Listing and the planned timetable as at 30 June 2025.

20245 REEHE 120255
HERE 127318 EBAN 67308 EifZHBA
FRARN s FBNME FERE ABNAE MBOFER
BHEAL RERE RERE B FERE EFENREeE
Remaining
Approximate net proceeds  Net proceeds Remaining Expected time
percentage of asat utilized during  net proceeds to utilize the
the total net ~ Net proceeds 31 December  the Reporting  as at 30 June remaining net
proceeds from the Listing 2024 Period 2025 proceeds in full®
(%) (BBAT) (BB#T) (RE#T) (BBAT)
(%) (HKD million) (HKD million) (HKD million) (HKD million)
BAREENSMHEREERIRHED 40 562.6 531.9 1.6 520.3 EZ2026FERA
FRMERY
Expand the production capabilities of the By the end of the
Group’s hydrogen fuel cell stacks and year ending 2026
hydrogen fuel cell systems
HEaMHEREE  SRHERZRRRERE 20 2913 270.0 15.4 2546 EE2026FERA
Research and development of hydrogen fuel By the end of the
cell stacks, hydrogen fuel cell systems and year ending 2026
hydrogen production equipment
FEER DHTERANRE EENER 10 145.6 145.6 - 145.6 BE2026FERA]
BUAFBE
Investment in, the potential acquisition of, By the end of the
or the alliance with companies in the year ending 2026
Group’s upstream industry
REAREERAcE TESTETARAR 10 1456 1295 - 1295 HZE2026FERA
EMTRRRAARIAERE - -5
REENERRREEHETEEERNEK
Development of downstream transit and By the end of the
stationary applications of the Group's year ending 2026
product portfolios and development of
domestic applications and the increase of
local demands for the Group’s products by
establishing joint ventures with the
local governments and companies
Bz ATHRERSEN - IRERERAR 10 1456 1346 10.0 1246 HZE2006FERA
EVF I B
Team building, talents recruitment and training, By the end of the
as well as enhanced compensation and year ending 2026
incentives to key personnel
EEES A —RATAR 10 1456 1248 257 99.1 BE2006FERA
Working capital and other general corporate By the end of the
purposes year ending 2026
fagt ey 100 1,456.3 1,336.4 62.7 1,273.7
Totalete2

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

Interim Report 2025



(1) KBRS HBS B A B TR
BEERY B ARAREETSRR R
iR A RBR TSR EET
2t -

(2) LXRAIBEERIISE AN ENE
A Z R RIUE T APTE ©

BE - - HEIEE EHmES

RREME AR EBAMBERS K
894,500 HAZ » A XHRRE BB
T~

.—11~,
Htp & #

Other Information

Notes:

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

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

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the Reporting Period, the Company repurchased a total of
894,500 H Shares on the Stock Exchange. Details of the repurchase of
H Shares are as follows:

BEHHREE BRER
Number of Price per share wRE

Bm A4 H Shares 581 =& Aggregate
Month of repurchase repurchased Highest Lowest consideration

BT BT THET

HK$ HK$ HK$'000
202541 A 586,000 10.5 9.45 5,878.81
January 2025
202543 A 26,500 9.09 8.8 237.89
March 2025
2025%F 4 A 282,000 9.10 7.81 2,443.15
April 2025

EERIEREAE2024F6 5198 BITHR
RRFAE LM EEET T LliHRE
B EERBRAARUEEBRERAS
FEmEL REMEBAARARERER
RARFEEEE -

BRI A HE A AR R R R D
BAERENE HEXAERUESR
EeEMg (REFINERRARMmE) -

B X EES  RIBEHE - ARF
KEEAMBEARMERE L& (2154
EEFRG) REEARBEMN EHES

HZE202566 A30H @ ARQRINEFK G,
FH A 1,003,500 HA ©

The above repurchases of the H Shares were effected by the
Directors, pursuant to the mandate approved by the Shareholders
at the AGM held on 19 June 2024, with a view to demonstrate the
Company’s confidence in its business outlook and prospects and
would, in the long term, benefit the Company and create value to the
Shareholders.

All the repurchased H Shares were held as treasury Shares of the
Company and are intended to be used for purposes such as employee
incentives, sale or transfer to obtain liquid funds, etc. subject to the
actual decision by the Board.

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

As at 30 June 2025, the Company held 1,003,500 H Shares as
treasury shares.
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EEXE EERBETBRAER
Héﬁ&*ﬁﬁﬁﬂﬁﬁﬂlﬂ By R 18 & K

HZE202546A30H  EERARARS
THRABRAR RIS E A MR ER (E&E
RESRIEKRGIEXVEE) BRG - BER
MREEBTFHRENVIREES KGNS
XVEBZE7 X80 ER/B A AR R KB X AT
MiER AR (BIEREES LBERENE
IR EIESI R AEBNOREERAR)
LALHRARRRBEES KBRS
352{%@%5@&5%?@%%@& (A SR

INTERESTS AND SHORT POSITION OF
DIRECTORS, SUPERVISORS AND CHIEF
EXECUTIVES IN SHARES AND UNDERLYING
SHARES

As at 30 June 2025, the interests and short positions of our Directors
and chief executive of our Company in the Shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO (including interests and short positions which he/she is
keen to taken or deemed to have under such provisions of the SFO),
or as recorded in the register maintained by the Company under
section 352 of the SFO, or as notified to the Company and the Stock

BEEFAIEAEAR SR TR R S Exchange pursuant to the Model Code were as follows:
KEWT
RAAT
BITROEE
RERER G G R ER
Rl R BHERS L@
BOH® Approximate
Approximate percentage of
percentage in  shareholding in
ROEE the relevant  the total issued
a2 R EE % 43 38 51 Number of class of Shares of the
Name Nature of Interest Class of Shares Shares Shares™ Company®
BRIEHC SR B HNER 32,000,000 19.34% 6.18%
Mr. Chen® Interest held by controlled Domestic Shares
corporations
EREBA NER 2,000,000 1.21% 0.39%
Beneficial Owner Domestic Shares
SR B HAR 48,000,000 13.61% 9.27%
Interest held by controlled H Shares
corporations
HEELEW EnBEAA RNER 480,000 0.29% 0.09%
Mr. Yang Zeyun®  Beneficial Owner Domestic Shares
SIS B HAR 3,400,000 0.96% 0.66%
Interest held by controlled H Shares
corporations
FEAE® EnBEAA HER 40,000 0.02% 0.01%
Mr. Wang Jun® Beneficial Owner Domestic Shares
SEEE R HAR 3,065,000 0.87% 0.78%
Interest held by controlled H Shares
corporations
HAt HAR 1,000,000 0.28% 0.19%
Other H Shares
ERfn4ge HAt HAR 100,000 0.03% 0.02%
Mr. Ye Jiajie® Other H Shares
AR EED HAt HAR 40,000 0.01% 0.01%
Mr. Hu Muzhou” Other H Shares
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EHZE2025%6 A308 - BETALRHMKE
EREEREDRIFEE0.01%%99.99%
BRI - MEER AR E (FREE
MABAN)BEHSORMBRE - REES
REAEED] - BRAEEWR AN BER LR
FR#5 M RIRX 15 88 32,000,000 B W& R &
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RNARIRIE B XA E BT S
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SEER A -

HZE2025F6 A30H © #%%3,400,0000%
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REXBREEBLXE (AREE) (B2
BRDBEOKRS  ZFABRMOIERT
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EHEIHRFTEFAASHERLRE
BEEB¥ (AREE) ([BBRERER
BWRG - ZFABEBRMNERERERKE
ZREBEARNWEZ —OERELE (F
BRELTBEEA) BAN0 11N RAEER
REBREREMEES EREAREAEEA)
#H99.89% ° #E 202596 A30H * T
BAEEABREYREHNLRBABA  RIEE
FREAERY - THRAEHBRNIBREL
BREAOERSEROPEE#ER - BE
20256 A308 * ThRENAFHABRY
B13.61%RENERERA - ERBRY
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Other Information

Notes:

(1

(2

(3)

(4)

(5)

The calculation is based on a total number of 165,447,581 Domestic
Shares in issue and a total number of 352,594,088 H Shares in issue as at
30 June 2025.

The calculation is based on the total number of 518,041,669 Shares in
issue as at 30 June 2025.

As at 30 June 2025, Hongyun Hydrogen Energy was held as to 0.01% by
Mr. Chen and 99.99% equity interest by Huahui Technology, which was in
turn held by 80% by Mr. Chen as its general partner. By virtue of the SFO,
Mr. Chen is deemed to be interested in the same number of 32,000,000
Domestic Shares and 48,000,000 H Shares held by Hongyun Hydrogen
Energy. Mr. Chen is interested in 2,000,000 Pre-IPO Share Options
granted by the Company under the Pre-IPO Share Incentive Scheme.

These 3,400,000 H Shares comprise Shares held by Hainan Zeyuan Future
Venture Capital Partnership (Limited Partnership)* (/8 &/R A K AI%E%
BEEBLE(BREE)) (“Hainan Zeyuan’), an ESOP Platform which was
owned as to approximately 66.67% by Mr. Yang Zeyun (#2%), our non-
executive Director as its general partner and approximately 33.33% by Ms.
Liao Tiantian (E2#f#H), spouse of Mr. Yang Zeyun and an employee of our
Company as its limited partner as of 30 June 2025. As at 30 June 2025,
Mr. Yang Zeyun was the general partner of Hainan Zeyuan and by virtue of
the SFO, Mr. Yang Zeyun is deemed to be interested in the same number
of Shares held by Hainan Zeyuan. Mr. Yang is interested in 480,000
Pre-IPO Share Options granted by the Company under the Pre-IPO Share
Incentive Scheme.

The 3,065,000 H Shares comprise Shares held by Gonggingcheng
Hongsheng Fengyuan Investment Partnership (Limited Partnership) (&
B LRI EABME(EIRAE)) ("Hongsheng Fengyuan”), an ESOP
Platform which was owed as to approximately 0.11% by Mr. Wang Jun
(E8), one of our senior management and one of the Joint Company
Secretaries, as its general partner and 99.89% by senior management and
other employees of the Group as its limited partners as of 30 June 2025.
As at 30 June 2025, Mr. Wang Jun was the general partner of Hongsheng
Fengyuan and by virtue of the SFO, Mr. Wang Jun is deemed to be
interested in the same number of Shares held by Hongsheng Fengyuan.
As at 30 June 2025, Mr. Wang was also a limited partner holding 13.61%
equity interest of Hongsheng Fengying and he is interested in 1,000,000
H Shares held by Hongsheng Fengying. Mr. Wang is interested in 40,000
Pre-IPO Share Options granted by the Company under the Pre-IPO Share
Incentive Scheme.
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(6) HE202596H30R @ EmfLLEAREE
Hp—EEIHRAETFAaLTHERY
FREAPLE (EREE) (IBRER])
2A8%MRENERABA  HNBR YR
A #9100,000 % HAZ R G HERS ©

(7) #Z=202546HA30H  tHARALEAREE
HP— A8 THRTEIFABELR1.31%
BRIENERABA  ERBENBRLYR
40,000 RHAR P HEH 2 ©

(8) LuiFrEEEHR/EFRE

B EXRTIBEEI - B E202546 A30
B BEZEemMA BEEE BN
RAREITEA B R AR & sk 5 AT ] 48 5t
FEE (EEREFEHF KR EHEXVE) B9k
17 BERNREEEFHES()REZFHFR
HEEHEXVHETRESHHBEMEAR
AR RN RERSAR (BIEES -
EERAQAGRETHRABREESRHE
16151 BRI SU I B Ve SR AR B M s Rk
B) (VELHRERRAREES RBAER
B 55352 {617 B & 5o A A (TR A 2 sk ok
2 k(i) RBEETAIZBENEG A RQ A R
R SA R o

(6) As at 30 June 2025, Mr. Ye Jiajie was a limited partner holding 2.18%
equity interest of Gonggingcheng Hongsheng Fengtai Investment
Partnership (Limited Partnership) (EEMBEREREEABTEBREE))
(“Hongsheng Fengtai”), one of the ESOP Platforms and he is interested in
100,000 H Shares held by Hongsheng Fengtai.

(7)  As at 30 June 2025, Mr. Hu Muzhou was a limited partner holding 1.31%
equity interest of Hongsheng Fengyuan, one of the ESOP Platforms and he
is interested in 40,000 H Shares held by Hongsheng Fengyuan.

(8) Allinterests stated above are long positions.

Save as disclosed above, as at 30 June 2025, to the knowledge of the
Board, none of the Directors, the Supervisors or chief executive of the
Company had any interests or short positions in the Shares, underlying
Shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which were
required to be (i) notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which the Directors, the Supervisors and
chief executive of the Company were taken or deemed to have under
such provisions of the SFO); (ii) recorded in the register kept by the
Company pursuant to section 352 of the SFO; or (iii) notified to the
Company and the Stock Exchange pursuant to the Model Code.
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Other Information

INTERESTS AND SHORT POSITION OF
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES

As at 30 June 2025, to the best of Directors’ knowledge, the following
persons/entities (other than a Director, Supervisor or chief executives
of the Company) had or deemed or taken to have an interest and/or
short positions in the Shares and underlying Shares which would fall
to be disclosed to the Company and the Stock Exchange pursuant to
Divisions 2 and 3 of Part XV of the SFO, or which were required to be
recorded in the register of the Company required to be kept pursuant
to section 336 of the SFO, or who was, directly or indirectly, interested
in 5% or more of the issued share capital of the Company:

REDEEHT

R EE R

RERR G EREN
BRI BRED

BREDEO
Approximate
percentage in

Approximate
percentage of
shareholding in

s % 43 38 51 RAEAE the relevant  the total issued
ST Nature of Class of Number of class of Shares of the
Name of Shareholder Interest Shares Shares Shares(® Company®
BB RIRO BEREBA NE K 32,000,000 19.34% 6.18%
Hongyun Hydrogen Energy® Beneficial owner Domestic Shares
EnBEAA HAx 48,000,000 13.61% 9.27%
Beneficial owner H Shares
EERRO RIEEEHAER NER 32,000,000 19.34% 6.18%
Huahui Technology® Interest held Domestic Shares
by controlled
corporations
REEEREER HIR 48,000,000 13.61% 9.27%
Interest held H Shares
by controlled
corporations
EFTER® BEREBA NER 27,200,000 16.44% 5.25%
Yunfu Industrial Park® Beneficial owner Domestic Shares
EnBEAA HAx 40,800,000 11.57% 7.88%
Beneficial owner H Shares
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RERRG
BRI
BABEDHEO
Approximate
percentage in

RAXBE BT
RAPEEES
hIRAER
BAEI e
Approximate
percentage of
shareholding in

EEME EnE=p:ll BB EE the relevant  the total issued
BRES /£8 Nature of Class of Number of class of Shares of the
Name of Shareholder Interest Shares Shares Shares(® Company®
EFTEAREBRER REEES AR NER 27,200,000 16.44% 5.25%
AE(EFERN
Yunfu Yunsheng Investment Interest held Domestic Shares
Development Co., Ltd. by controlled
(“Yunfu Yunsheng”)® corporations
REEES AR HAR 40,800,000 11.57% 7.88%
Interest held H Shares
by controlled
corporations
FHEBLBREREARLE ERBEAA W& K 31,250,000 18.89% 6.03%
(BRAR)) ([REREE))O
Jiaxing Guohong Hydrogen Port  Beneficial owner Domestic Shares
Equity Investment Partnership
(Limited Partnership)
(“Jiaxing Hydrogen Port”) ©
RETREAREREESARY REEERAER NE R 31,250,000 18.89% 6.03%
A ([ZHEEH )
Jiaxing Nanhu Equity Interest held Domestic Shares
Investment Fund Co., Ltd. by controlled
(“diaxing Nanhu”) © corporations
sEmEAeRREERAR ZEEREEEL ME R 31,250,000 18.89% 6.03%
((ZEFEHEm])©
Jiaxing Nanhu Financial Service Interest held Domestic Shares
Co., Ltd. (“diaxing Nanhu by controlled
Financial”) ® corporations
REABLHAZEEEBARLR IEEERARER NE R 31,250,000 18.89% 6.03%
(@) o0
Jiaxing Bay North Technology Interest held Domestic Shares
Innovation Development by controlled
Group Co., Ltd. (“diaxing Bay  corporations
North”)©1?
REEEREER HAR 20,497,500 5.81% 3.96%
Interest held H Shares
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RAXBE BT
RAPEEES
hIRAER
BRED
Approximate
percentage of
shareholding in

BEmEE % 43 38 51 ROBHAE the relevant  the total issued
BRES /£8 Nature of Class of Number of class of Shares of the
Name of Shareholder Interest Shares Shares Shares(® Company®
MIGHEXZEERAR (B XEEEREER NER 31,250,000 18.89% 6.03%
B )OO
Zhejiang Hydrogen Energy Interest held Domestic Shares
Industry Development Co., by controlled
Ltd. (“Jiaxing Hydrogen corporations
Energy”)©\")
ERERA HAR 20,497,500 5.81% 3.96%
Beneficial owner H Shares
FHEBEREEFRAR (IR XEEEFEER ME R 31,250,000 18.89% 6.03%
EEE )OO
Jiaxing Binhai Holding Group Interest held Domestic Shares
Co., Ltd. (“Jiaxing by controlled
Binhai”)®" corporations
REEEFEER HAR 20,497,500 5.81% 3.96%
Interest held H Shares
by controlled
corporations
BARERRAR (DEARE S IIEEERAER W& R 31,250,000 18.89% 6.03%
Chiyue Investment Limited Interest held Domestic Shares
(“Chiyue Investment”)® by controlled
corporations
EEEREPHNABLE(ARE EREEA NE R 9,000,000 5.44% 1.74%
) ([EBHER]O
Qingdao Chengtou Hydrogen Beneficial owner Domestic Shares
Power Partnership (Limited
Partnership) (“Qingdao
Chengtou”)®
EREBERA HA 17,400,000 4.93% 3.36%
Beneficial owner H Shares
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RERRG
BRI
BABEDHEO
Approximate
percentage in

RAXBE BT
RAPEEES
hIRAER
BAEI e
Approximate
percentage of
shareholding in

EEME EnE=p:ll BRHEE the relevant  the total issued
BRES /£8 Nature of Class of Number of class of Shares of the
Name of Shareholder Interest Shares Shares Shares(® Company®
BERBRIMEREEER AR REEERERER NER 9,000,000 5.44% 1.74%
([BEBHER)O
Qingdao Chengtou New Energy Interest held Domestic Shares
Group Co., Ltd. (“Qingdao by controlled
New Energy”)® corporations
REEER AR HAR 21,000,000 5.96% 4.05%
Interest held H Shares
by controlled
corporations
BEERTRRRE(EE)ERET SWEERARER NE R 9,000,000 5.44% 1.74%
REN([EBHTER]O
Qingdao City Construction Interest held Domestic Shares
Investment (Group) Co., Ltd. by controlled
(“Qingdao City corporations
Construction”)®
XErERE RS HR 21,000,000 5.96% 4.05%
Interest held H Shares
by controlled
corporations
ReE® XEEEREER NE R 8,542,308 5.16% 1.65%
Chen Jinxia® Interest held Domestic Shares
by controlled
corporations
Bigmo REEER AR W& R 23,434,065 14.16% 4.52%
Sun Junfu® Interest held Domestic Shares
by controlled
corporations
ARRERETL(ERAR) EZBEAA HIR 23,220,135 6.59% 4.48%
(MFRYImS=z]) 00
Shenzhen Rongdingze Beneficial owner H Shares

Investment Centre (Limited
Partnership) (“Shenzhen
Rongdingze”)"®
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RAEARARS#IT
RAPEERF

1R R
BRESL
Approximate
percentage of
shareholding in

,-3
e

ERME % 43 38 5 REEE the relevant  the total issued
BRER LB Nature of Class of Number of class of Shares of the
Name of Shareholder Interest Shares Shares Shares" Company®
HEZO REEEREER HAR 23,220,135 6.59% 4.48%
Dai Xingzi(® Interest held H Shares
by controlled
corporations
AfpCo REEERAER HIR 23,220,135 6.59% 4.48%
Gu Shuai™ Interest held H Shares
by controlled
corporations
#hgoo XEEERERER HI 23,220,135 6.59% 4.48%
Zheng Song(® Interest held H Shares
by controlled
corporations
BEMR)REBRAR (BB iR EERE HAR 23,220,135 6.59% 4.48%
=)o
Yiyi (Beijing) Investment Co., Interest held H Shares
Ltd. (“Yiyi Beijing")!"® by controlled
corporations
BREEARCEEEABLE XIPFERAER HAR 23,220,135 6.59% 4.48%
(BRAER)([EREE])©
Guangdong Baohui Interest held H Shares
Chuangneng Enterprise by controlled
Management Partnership corporations
(Limited Partnership)
(“Guangdong Baohui”)('?
MNBEEREEEABCE(ER XIPEEREER HR 23,220,135 6.59% 4.48%
%) ([RMEE])
Hangzhou Yiyi Investment Interest held H Shares
Management Partnership by controlled
(Limited Partnership corporations
(“Hangzhou Yiyi")(19
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RERRG
BRI
BABEDHEO
Approximate
percentage in

RAXBE BT
RAPEEES
hIRAER
BAEI e
Approximate
percentage of
shareholding in

EEME EnE=p:ll BRHEE the relevant  the total issued
BRES /£8 Nature of Class of Number of class of Shares of the
Name of Shareholder Interest Shares Shares Shares(® Company®
HEWKKBARBREERET EafEEA NE K 22,857,142 13.82% 4.41%
D(ERER) ([HEHKKA
R
Gonggingcheng Shuida Beneficial owner Domestic Shares
Yuda Technology Industry
Investment Center (Limited
Partnership) (“GQ Shuida
Yuda")!"
gH=an XEiERAEER NE K 22,857,142 13.82% 4.41%
Liu Xianting™ Interest held Domestic Shares
by controlled
corporations
AR RN B IR A A EnEBA HAZ 20,000,000 5.67% 3.86%
Shanxi Meijin Energy Co., Ltd.  Beneficial owner H Shares
EREREEERLA ERLNEEL PR £ HAR 20,000,000 5.67% 3.86%
Meijin Energy Group Co., Ltd. Interest held H Shares
by controlled
corporations
RAZITREAZESCERER ExBAA NE K 12,500,000 7.56% 2.41%
NS
Shaanxi Xinghe Canyun Private  Beneficial owner Domestic Shares
Equity Fund Management Co.,
Ltd.
ALREXEFREAZSAB (AR XEiEER W& R 12,500,000 7.56% 2.41%
a%)
Xi'an Shanmei Industrial Interest held Domestic Shares
Investment Fund Partnership by controlled
(Limited Partnership) corporations
RERFCIEERNHBRAR SEiEER W& K 12,500,000 7.56% 2.41%

Shaanxi Coal and Chemical
Industry Group Co., Ltd.

Interest held
by controlled
corporations

Domestic Shares
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Other Information

Notes:

(1)  The calculation is based on a total number of 165,447,581 Domestic
Shares in issue and a total number of 352,594,088 H Shares in issue as at
30 June 2025.

(2)  The calculation is based on the total number of 518,041,669 Shares in
issue as at 30 June 2025.

(8) As at 30 June 2025, Hongyun Hydrogen Energy was held as to 0.01%
equity interest by Mr. Chen and 99.99% equity interest by Huahui
Technology, which was in turn held as to 80% equity interest by Mr. Chen
as its general partner respectively. By virtue of the SFO, each of Mr.
Chen and Huahui Technology are deemed to be interested in the same
number of 32,000,000 Domestic Shares and 48,000,000 H Shares held by
Hongyun Hydrogen Energy. Mr. Chen is interested in 5,000,000 Pre-IPO
Share Options granted by the Company under the Pre-IPO Share Incentive
Scheme.

(4) As at 30 June 2025, Yunfu Industrial Park was held as to 100% equity
interest by Yunfu Yunsheng and was therefore deemed to be interested in
the 27,200,000 Domestic Shares and 40,800,000 H Shares held by Yunfu
Industrial Park. Yunfu Industrial Park was ultimately wholly controlled by
State-owned Assets Supervision and Administration Commission of Foshan
Municipal People’s Government (BILTTARBNEEEEEBERZER)
and Yunfu Municipal People’s Government (EZHARBTHEEELEE
#Z 8 %) and the Department of Finance of Guangdong Province (E®R%&
R

(5) Jiaxing Hydrogen Port is a limited partnership established in the PRC in
August 2022 engaged in equity investment. Each of Jiaxing Nanhu (the
general partner of Jiaxing Hydrogen Port), Zhejiang Hydrogen Energy (the
limited partner of Jiaxing Hydrogen Port holding 99.99% equity interest as
at 30 June 2025), Jiaxing Nanhu Financial (the sole shareholder of Jiaxing
Nanhu) and Chiyue Investment (holding 62.20% equity interest of Jiaxing
Nanhu Financial) is deemed to be interested in the 31,250,000 Domestic
Shares held by Jiaxing Hydrogen Port for the purpose of SFO.

(6) Qingdao Chengtou is a limited partnership established in the PRC in
March 2021 mainly engaged in investment activities. Each of Qingdao
Chengshi Investment Management Co., Ltd. (EBHEREEEARA
7]) (“Qingdao Chengshi”) (the general partner of Qingdao Chengtou),
Qingdao New Energy (sole shareholder of Qingdao Chengshi) and
Qingdao City Construction (the sole shareholder of Qingdao New Energy)
is deemed to be interested in the 9,000,000 Domestic Shares and
21,000,000 H Shares held by Qingdao Chengtou for the purpose of SFO.
Qingdao New Energy is the sole shareholder of Qingdao Chengsheng
Investment Management Co., Ltd. (B &HEKEERARAT) (‘Qingdao
Chengsheng”), a Shareholder holding 3,600,000 H Shares, representing
approximately 0.69% of our total Shares and therefore Qingdao New
Energy and Qingdao City Construction are also deemed to be interested in
the 3,600,000 H Shares held by Qingdao Chengsheng for the purpose of
SFO. Qingdao City Construction was ultimately controlled by State-owned
Assets Supervision and Administration Commission of Qingdao Municipal
People’'s Government (EEMARBNEREEEBEEZES).
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Zhejiang Hydrogen Energy, a limited liability company established in the
PRC in April 2021 was wholly owned by Jiaxing Bay North, which in turn
was wholly owned by Jiaxing Binhai and ultimately beneficially owned by
State-owned Assets Supervision and Administration Commission of Jiaxing
Municipal People’s Government (FEMARBNEEEELEEREZEE).
Jiaxing Bay North and Jiaxing Binhai are deemed to be interested in the
20,497,500 H Shares held by Zhejiang Hydrogen Energy for the purpose
of SFO.

Chen Jinxia (FR€ &) (i) was the largest shareholder of the general
partner of Shanghai Hongcheng and owned approximately 65.728% as a
limited partner of Shanghai Hongcheng Start-up Investment Partnership
(Limited Partnership) (&K BIXREAGRMEE(ERE)) (“Shanghai
Hongcheng”), which held 4,440,000 Domestic Shares and 8,900,000 H
Shares in our Company; (i) was a 99.76% limited partner of Shanghai
Jucheng Start-up Investment Partnership (Limited Partnership) (_t/&2%
BIEREARTE(ARE)) (‘Shanghai Jucheng”), which held 2,210,000
Domestic Shares and 4,450,000 H Shares in our Company; and (iii) owned
50% of Yongjin Industry (Group) Co., Ltd. (B£E%(£E)BRAA),
which indirectly controlled the general partner of Hangzhou Yonglongyi
Investment Partnership (Limited Partnership) (fT/IBREEREABTE(BR
%)) ("Hangzhou Yonglongyi’), which held 1,892,308 Domestic Shares
and 3,800,000 H Shares in our Company. By virtue of the SFO, Chen
Jinxia was deemed to be interested in the same number of Shares held by
Shanghai Hongcheng, Shanghai Jucheng and Hangzhou Yonglongyi.

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

Shenzhen Rongdingze is a limited partnership established in the PRC in
December 2015, mainly engaged in equity interest investment. As of 30
June 2025, Shenzhen Rongdingze was owned as to approximately 0.01%
by Yiyi Beijing as its general partner and 69.99% by Guangdong Baohui.
The largest shareholder of Yiyi Beijing was Hangzhou Yiyi holding 80%
equity interest of Yiyi Beijing, and the general partner who owned as to
50% of Hangzhou Yiyi was Zheng Song, while the limited partner who
owned as to 50% of Hangzhou Yiyi was Dai Xingzi. Guangdong Baohui
was owned as to 95% by Gu Shuai as its general partner. By virtue of the
SFO, Dai Xingzi, Zheng Song, Gu Shuai, Yiyi Beijing, Hangzhou Yiyi and
Guangdong Baohui were deemed to be interested in the 23,220,135 H
Shares held by Shenzhen Rongdingze.

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

All interests stated above are long positions.
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Other Information

Save as disclosed above, as at 30 June 2025, the Directors were not
aware of any other persons/entities (other than the Directors and chief
executive of the Company) who had interests or short positions in the
shares or underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO or which were recorded in the register required to
be kept by the Company under Section 336 of the SFO.

PRE-IPO SHARE INCENTIVE SCHEME

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

(a) Purpose

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

(b) Who may participate

The eligible participants (“Eligible Participants”) of the Pre-IPO
Share Incentive Scheme are determined according to the
Company Law, PRC Securities Law (2019 revision) (¥ AR
MBIEFEN20194(85])) (the “PRC Securities Law”) and other
relevant laws and regulations and the relevant provisions of the
Articles of Association.

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

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

(d)

(e)

(f)

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

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

Outstanding Options Granted

Upon Listing, a total of 29 Eligible Participants were offered
Options to subscribe for an aggregate of 12,065,000 Domestic
Shares, representing approximately 2.33% of the total issued
share capital of the Company in issue. No further Options will be
available for grant under the Pre-IPO Share Incentive Scheme
after its Listing.

Maximum entitlement of each participant

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

Term and remaining life of Pre-IPO Share Incentive Scheme

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

Vesting and Exercise of Options

The Options shall not be exercised before the Listing Date.
Subject to the satisfaction of the relevant conditions of exercises,
the Options shall be exercisable after the Listing in three

tranches:
BEREHENLH
Percentage
TR TRERE of Share
Exercise period Exercise time Options to vest
E—ETTHEER REEBRZHE2EARE—ERSE » IR ARRATHK LT 40%

EARE—ERHE (AREEEERE  [ERTTER])

The first exercise period

The first trading day of 12 months after the relevant Options are

granted; or 6 months after our Company completes the Listing,
whichever is later (the “First Exercise Date”)

Eo gt GEGEE 45

RERAITEB1REARE -BEXSH L LERRARAERFR 30%

TR (URPEEERE)

The second exercise period

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

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

F={ErTH

RERAITRAAEARRE—AZHA » RETREARFE ZRF 30%

BORBERH UABRRHLEERE)

The third exercise period

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

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

If the exercise conditions (including but not limited to the
performance of the Company and the annual performance
appraisals attained by the Grantees before any Options can
be exercised) of each tranche of Options are not fulfilled, the
relevant interests shall not be deferred to the next period. The
starting date of the next exercise period shall not be earlier
than the expiration date of the previous exercise period. In the
event that the Grantee resigns from the Company after the date
of Grant or an event occurs that disqualifies the Grantee, the
Options held by the Grantee will lapse or will be cancelled by the
Company.
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No consideration is payable by the Grantees upon acceptance of
the grant of Options under the Pre-IPO Share Incentive Scheme.

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

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

Adjustment

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

Lock-up

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

Ranking of the Shares

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

(m) Transfer of Options

(n)

(o)

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

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

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

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

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

Alteration of the Pre-IPO Share Incentive Scheme

If the Pre-IPO Share Incentive Scheme needs to be modified for
any special situation, our Company shall implement the internal
review procedure again and fully disclose the contents of the
Pre-IPO Share Incentive Scheme.
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(p) BEEXABMBENREHERD (p) Outstanding Options granted under the Pre-IPO Share

BB RITENRZE Incentive Scheme
REHM REHEESHF BRI During the Reporting Period, details for changes of Options are
S set out as follows:
RE@ESE
Number of share options°*
20256 R20255
1B1B REEER  RMEEER  REEER NEEER 64308
& WAATE i g B P3 BT
(AR%)  Outstanding Granted  Exercised  Cancelled Lapsed  Outstanding
TS Exercise asat  duringthe  duringthe  duringthe  during the as at
524 #e RiLAH Exercise Price  1January  Reporting  Reporting  Reporting  Reporting 30 June
No. Name Period (RMB) 2025 Period Period Period Period 2025
KRRES  BRTRARHIERR
Directors, Chief executive or substantial shareholder of the Company
1. R&H 2023F6F20A 2024568208 - 800 2,000,000 - - - - 2,000,000
(BERENTES) 203356 719A
Chen Xiaomin (BE81) 20 June 2023 20 June 2024 to
(Chairman and 19 June 2033
executive Director)
2. BEZGENTEE)  2023%6F208 2024F6A208 - 8.00 480,000 - - - - 480,000
2033%6A19A
Yang Zeyun (FF2Z) 20 June 2023 20 June 2024 to
(Non-executive Director) 19 June 2033
3 TEH(ARAUBEE. 2023F6[208 2024%6A208- 8.0 40,000 - - - = 40,000
ABERREEATNE) 203366 A19A
Wang Jun (£5) 20 June 2023 20 June 2024 to
(Financial director, 19 June 2033
deputy general manager
of the Company and joint
company secretary)
M 2520000 - - - - 2,520,000
Sub-total
4 FREEMEE 202364208 2024567208 - 8.00 2,066,000 = = = 294,000 1,772,000
2033564 19A
Other Employees of the 20 June 2023 20 June 2024 to
Company 19 June 2033
@5 4,586,000 - - - 294,000 4,292,000
Total
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(a)

Other Information

Note:

(1) The above share options shall be vested in three tranches with
the first vesting date on 20 June 2024. For details of the next
vesting date, please refer to “(g) Vesting and Exercise of Options”
above.

(2) As the financial performance of the Company for the year ended

31 December 2024 has not fulfilled the exercise condition as set
out in “~ (g) Vesting and Exercise of Options” above, the aforesaid
number of Options lapsed was reflected in the Company’s annual
report 2024 and the above table, respectively.

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

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

4,292,000 Shares, representing approximately 0.83% of the
weighted average number of Shares for the Reporting Period,
may be issued in respect of the Options granted during the
Reporting Period to the Eligible Participants pursuant to the Pre-
IPO Share Incentive Scheme.

General

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

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

CHANGES IN THE INFORMATION OF
DIRECTORS, SUPERVISORS, AND CHIEF
EXECUTIVE

The Company is not aware of any changes in the information of
Directors, Supervisors and chief executive which are required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules since the
publication of the Company’s last annual report.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

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

MATERIAL LEGAL PROCEEDINGS

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

ARTICLES OF ASSOCIATION

During the Reporting Period, no amendment has been made to the
Articles of Association. The full text of the Articles of Association
can be downloaded on the website of the Hong Kong Stock
Exchange (www.hkexnews.hk) and the website of the Company
(www.sinosynergypower.com).
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Other Information

EVENTS DURING AND AFTER THE REPORTING
PERIOD

EVENTS DURING THE REPORTING PERIOD

Election of the Second Session of the Board and the Supervisory
Committee (the “Election”)

As the term of the first session of the Board and the supervisory
committee of the Company (the “Supervisory Committee”) had
expired on 22 March 2025, the Company has proposed the election
of the second session of the Board and the Supervisory Committee
(the “Second Session”) in accordance with relevant requirements
of the Articles of Association and the PRC Company Law. Save for
Mr. Dong Guihu and Mr. Zhang Chen, all of the Director candidates
were Directors of the first session of the Board. All of the supervisor
candidates were Supervisors of the first session of the Supervisory
Committee. Mr. Zhan Zhanlin (“Mr. Zhan”) and Dr. Wan Yu (“Dr. Wan”)
had not offered themselves for re-election and has retired as non-
executive Directors with effect from the date when the Second Session
is elected. Both Mr. Zhan and Dr. Wan have confirmed that they have
no disagreement with the Board relating to their retirement, and there
are no matters relating to their retirement that need to be brought to
the attention of the Stock Exchange and the Shareholders.

All the proposed Directors and Supervisors in relation to the Election
were approved by the Shareholders at the EGM held on 28 March
2025. For details, please refer to the Company’s circular dated 11
March 2025 and the Company’s announcements dated 28 February
2025 and 28 March 2025.
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Appointment of New Senior Management Team, Change of General
Manager and Compliance with the CG Code

On 28 February 2025, as the terms of office of the General Manager
and other senior management members of the Company had expired
in March 2025, in order to further improve the corporate governance
structure of the Company, the Board announced the appointment
of the new senior management team, with Mr. Chen as the General
Manager and Mr. Liu Zhixiang, Mr. Yan Xigiang, Ms. Li Jing, Mr.
Wang Jun and Mr. Xiao Xin as the deputy general managers of the
Company, with effect from the same date. According to the code
provision C.2.1 of Part 2 in the CG Code which provides that the roles
of the chairman and the chief executive officer should be separate
and should not be performed by the same individual. However, the
Board believes that, with the support of the management team, having
the same individual serve as both the chairman and chief executive
officer helps to implement the Company’s business strategy and
enhance its operational efficiency. For details, please refer to the
Company’s announcement dated 28 February 2025 and the section
“Compliance with the Corporate Governance Code” above.

Proposed implementation of H Shares full circulation

On 27 March 2025, the Board of the Company considered and
approved the conversion of 41,303,978 Domestic Shares of the
Company held by 12 Shareholders of the Company into H Shares.
On 10 April 2025, the Company had submitted an application to the
CSRC in respect of the conversion of the Domestic Shares held by the
aforementioned Shareholders into H Shares. On 19 August 2025, the
Company received a filing notice issued by the CSRC regarding the
Company’s proposed implementation of the H share full circulation.
The Company has completed the filing with the CSRC in respect of
the conversion of no more than 41,303,978 Domestic Shares into H
Shares which may be listed and traded on the Stock Exchange. The
filing notice will be valid for 12 months from 19 August 2025.
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Other Information

As of the date of this report, the details of the Company’s
implementation plan of the conversion and application for the listing
of and permission to deal in such H Shares on the Main Board of the
Stock Exchange (“Conversion and Listing”) have not been finalized
and the completion of the Conversion and Listing is subject to the
performance of other relevant procedures required by CSRC, the
Stock Exchange and other relevant onshore and offshore regulatory
authorities. Please refer to the announcement of the Company dated
27 March 2025, 10 April 2025 and 21 August 2025 for more details.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed above, there were no other significant events
occurred subsequent to 30 June 2025 and up to the date of this
report.

REVIEW OF INTERIM RESULTS BY AUDIT
COMMITTEE

The Audit Committee has been established with written rules of
procedure in compliance with the Listing Rules and the CG Code. The
Audit Committee currently comprises three independent non-executive
Directors, Ms. Wong Yan Ki, Angel, Mr. Liu Xin, and Dr. Xing Wei. Ms.
Wong Yan Ki, Angel is the chairlady of the Audit Committee. The Audit
Committee has reviewed, among others, the accounting principles
and practices adopted by the Group, the relationship with and terms
of appointment of the external auditors, the Company’s financial
reporting system, internal control and risk management system with
the management. The unaudited condensed interim financial results of
the Group for the Reporting Period have been reviewed by the Audit
Committee.
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Condensed Consolidated Interim Statement of Profit or Loss

#H ZE202546A30H L/~ EA For the six months ended 30 June 2025

HZE6H30H LLAEA
Six months ended 30 June
2025 20244
2025 2024
RIEER RISEZ
Unaudited Unaudited
B+ ARETR ARBTT
Note RMB’ 000 RMB’000
A Revenue 6 58,883 133,012
HE KA Cost of sales (55,788) (132,242)
— HE B M RARBEK A — Cost of sales of goods and services (49,879) (129,700)
- FERERRE — Impairment loss of inventories (5,909) (2,542)
EF Gross profit 3,095 770
HERX Selling expenses (14,113) (20,825)
HEERS Research and development expenses (67,785) (65,302)
TR Administrative expenses (96,667) (113,497)
CREEMSHOEENRAER Net impairment losses on financial
558 assets and contract assets (22,566) (44,553)
H U A Other income 6,173 7,410
Ehlias — F5 Other gains — net 8,800 28,035
REEE Operating loss 7 (183,063) (207,962)
A& WA Finance income 8 1,355 4,706
B A A A Finance costs 8 (12,231) (10,771)
MR — FE Finance costs — net (10,876) (6,065)
FEAE L A 2R A BREY Share of gains of associates and joint
BENAREEREDN ventures accounted for using the
& equity method 9 11,908 90
CREL Y] oF ] Loss before income tax (182,031) (213,937)
Fris®i () #e Income tax (expense)/credit 10 (2,396) 1,640
BMREE Loss for the period (184,427) (212,297)
RATATEEERER : Loss for the year attributable to:
S VNGIE 2PN — Owners of the Company (184,248) (212,297)
— JEERE R - Non-controlling interests (179) =
(184,427) (212,297)
RR B R FEIE B Basic and diluted loss per share for
GIRER R E RS loss attributable to shareholders of
(AR ARBITHIR) the Company (expressed in RMB
per share) 11 (0.36) (0.41)
E66E X104 EM T AR AL S F H The Notes on pages 66 to 104 are an integral part of this condensed
WIS ERREXRHD - consolidated interim financial information.
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Condensed Consolidated Interim Statement of Comprehensive Income

#H ZE202596 301 1L/~ EA For the six months ended 30 June 2025

BZ6A30A LKEA
Six months ended 30 June
2025F 20244
2025 2024
REEERK RISEZ
Unaudited Unaudited
B+ ARETR ARETTT
Note RMB’000 RMB’000
HMREE Loss for the period (184,427) (212,297)
Ht2mkz Other comprehensive income
Balg Il BEEF DR ltem that may be subsequently
BmmIEE reclassified to profit or loss
—BEmEERS - Currency translation differences (73) 260
TEENHEEEREN ltem that will not be reclassified to
TH B profit or loss
—UAREEFAEMERE - Net gains from changes in fair value
WEHNERMEENAMREME  of financial assets at fair value through
FEylas TR other comprehensive income - 19,992
(73) 20,252
HRZEESEARE Total comprehensive loss for
the period (184,500) (192,045)
DTATEAHAZE Total comprehensive loss for the
EEAE period attributable to:
VNI 2SN — Owners of the Company (184,321) (192,045)
— IR E R - Non-controlling interests (179) -
(184,500) (192,045)
E66HE104 BT AAERHERS The Notes on pages 66 to 104 are an integral part of this condensed
W5 E R R HERER S © consolidated interim financial information.
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Condensed Consolidated Interim Statement of Financial Position

202546 A30H As at 30 June 2025
20254 2024 4F
6H30H 12A31H
As at As at
30 June 31 December
2025 2024
RICERZ KEZ
Unaudited Audited
Bt e AR¥BT R ARETFTT
Note RMB’ 000 RMB’000
BE Assets
IRBEE Non-current assets
L E NG Property, plant and equipment 13 632,916 680,180
EREEE Right-of-use assets 13 195,171 200,123
B EE Intangible assets 13 21,986 23,856
BREE Contract assets 6(a) 66,592 64,033
BEMGHEE Deferred income tax assets 53,538 55,927
LARE#E A BR Investments accounted for using the
ok equity method 9 42,306 42,469
BAREEFAREMEEWE Financial assets at fair value through
e & E other comprehensive income 14 99,836 99,836
B 5 WA K R E R Trade and bills receivables 17 39,491 38,879
HEMIERBEE Other non-current assets 28,745 39,470
FRBEELAE Total non-current assets 1,180,581 1,244,773
REEE Current assets
FE Inventories 16 175,980 235,381
B 5 MR IE K e W R Trade and bills receivables 17 1,600,483 1,685,471
o Ath W B R TR A 5ROE Other receivables and prepayments 100,746 83,363
BRIBE Contract assets 6(a) 3,230 2,423
RANBEFTABRDN Financial assets at fair value through
SREE profit or loss 15 1,122,884 1,021,535
ZBRHI3R & Restricted cash 18 58,625 81,592
Re kRS EEY Cash and cash equivalents 18 95,170 309,603
REEELE Total current assets 3,157,118 3,419,368
EEHE Total assets 4,337,699 4,664,141
fEm Equity
AATEEBA Equity attributable to owners of the
it Company
f& 7R Share capital 19 518,042 518,042
[ D@ B Share premium 19 3,657,827 3,657,827
Hh {# E Other reserves 59,381 59,454
JERE N q N Treasury shares reserve (9,244) (1,171)
2558 Accumulated losses (1,447,043) (1,262,795)
2,778,963 2,971,357
FIEFE AR 2 Non-controlling interests 18,892 17,071
A Total Equity 2,797,855 2,988,428
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Condensed Consolidated Interim Statement of Financial Position

7202596 530H As at 30 June 2025
R20254F 2024 4
6 H30H 12H31H
As at As at
30 June 31 December
2025 2024
RICEX &%
Unaudited Audited
B 5E AR®TT ARETTT
Note RMB’ 000 RMB’000
=R Liabilities
kRBEMS Non-current liabilities
(RS Borrowings 22 172,082 197,326
HEAE Lease liabilities 40,829 30,302
IEFEUA Deferred income 76,606 77,582
BB Provisions 23 2,828 11,005
kBB EREE Total non-current liabilities 292,345 316,215
REEE Current liabilities
B 5 B HIE R ENER Trade and bills payables 21 680,538 791,894
Hib BN IE R EER Other payables and accruals 163,662 169,078
ARBEE Contract liabilities 6(b) 2,897 19,776
&k Borrowings 22 372,268 332,408
HEaE Lease liabilities 14,327 29,429
REWA Deferred income 7,558 8,707
Bt Provisions 23 6,249 8,206
FEAEARE Total current liabilities 1,247,499 1,359,498
BEHEE Total liabilities 1,539,844 1,675,713
Rk EERE Total equity and liabilities 4,337,699 4,664,141

FE8EE104ENEHAKAMHEERR

HTIEEAREE

2025F9A17THHAARAREESSHIE - W

The condensed consolidated financial information on page 58 to

104 were approved by the Board of Directors of the Company on 17

September 2025 and were signed on its behalf by:

R B2 B ERf
Chen Xiaomin Ye Jiajie
EF =3
Director Director

FEE6EE104 AN EAARE RS P H

BRI EVERER D ©

The Notes on pages 66 to 104 are an integral part of this condensed

consolidated interim financial information.
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For the six months ended 30 June 2025

Unaudited
ARARE AR
Equity attributable to owners of the Company
s hhiaE At ERROER ZiER 1t SRR EalR
Treasury
Share Share Other shares  Accumulated Non-controlling Total
capital premium 18SErVes 18Serve losses Subtotal interests equity
ARETT  ARETT  ARETR  ARETR  ARETT  ARETR ARETT  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
R2024%1 A1 As at 1 January 2024 518042 3657827 46,426 - (848,435) 3,373,860 17,000 3,390,860
2EFE Comprehensive loss
BnEE Loss for the period - - - - (212207 (212,297) - (212,297)
EEREEE Currency translation differences - - 260 - - 260 - 260
MAEEFA Fair value through other
Ath2 Bk comprehensive income - = 19992 = - 19,992 = 19992
2EFELE Total comprehensive loss - - 20,252 - (212297)  (192,045) - (192,045)
HEBEANRS Transactions with owners
Rzt (HE0) Share-based payment (Note 20) - = 15,815 = - 15,815 = 15,815
EERANTZHEE  Total transactions with owners - - 15,815 - = 15,815 = 15,815
202456 A30H As at 30 June 2024 518,042 3,667,827 82,493 - (1,060,732) 3,197,630 17,000 3,214,630
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Condensed Consolidated Interim Statement of Changes in Equity

HZE2025946A30H 1L/~ EA For the six months ended 30 June 2025
AEEY
Unaudited
ARAEEAELES
Equity attributable to owners of the Company
Bx by At EFRGREE ZiTBR Nt FBERER Bn4E
Treasury
Share Share Other shares  Accumulated Non-controlling Total
capital premium reserves reserve losses Subtotal interests equity
ARBTR  ARETR ARETn  ARBTn  ARETr  ARETn  ARETR  ARETn
RMB’ 000 RMB’ 000 RMB’ 000 RMB’ 000 RMB' 000 RMB’ 000 RMB’ 000 RMB’ 000
R2025%1A1A As at 1 January 2025 518,042 3,657,827 59,454 (1,17)  (1,262,795) 2,971,357 17,071 2,988,428
2EFE Comprehensive loss
NS Loss for the period - - - - (184,248) (184,248) (179) (184,427)
EHREEE Currency translation differences - - (73) - - (73) - (73)
2EEELE Total comprehensive loss = = (73) = (184,248) (184,321) (179) (184,500)
HEEANRS Transactions with owners
EEEFRA Repurchase of treasury stock - - - (8,073) - (8,073) - (8,073)
SRR Capital injection from minarity
shareholder - - = = = = 2,000 2,000
HEBANREE Total transactions with owners - - - (8,073) - (8,073) 2,000 (6,073)
202556 A30 As at 30 June 2025 518,042 3,657,821 59,381 (9,244)  (1,447,043) 2,778,963 18,892 2,797,855
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Condensed Consolidated Interim Statement of Cash Flows
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# 52025946 H30H 1E/XfEA  For the six months ended 30 June 2025
HZE6H30H LLAEA
Six months ended 30 June
2025 20244
2025 2024
RSB RISEZ
Unaudited Unaudited
B+ ARETR ARBTT
Note RMB’ 000 RMB’000
RETHMSRERE Cash flows from operating activities
KEFTARS Cash used in operations (94,358) (316,679)
BERAEE Income tax paid - (1,198)
BUFIE Interest received 8 746 4,706
RETEFMARSFE Net cash used in operating activities (93,612) (313,171)
RETEFMBEERE Cash flows from investing activities
UE - BEREBIELE  Payments for property, plant and
3R equipment (5,847) (39,114)
B U BB R A Government subsidies received - 300
B TR Loans to related parties (114) =
{EIRRRN 5 B Repayments of loans from related parties 114 =
ME=HERER Repayments of loans to third parties (2,000) -
BB AT Proceeds from winding up on an
;I8 associate 12,071 =
HEFEEELHNRK Payments for intangible assets (719) =
BREWE  WENM&ES  Proceeds from disposal of property,
IE plant and equipment 1,445 919
BARBEGSAEMIBEMNS Interest received on financial assets at
BEEDWHFE fair value through other profit or loss 3,263 3,182
BERAAEBERGA Proceeds from disposal of financial
HipiEmremEE assets at fair value through other
Fr5 338 profit or loss 83,672 124,450
BEZRAREBEA Investments in financial assets at fair
HEEmnemEE value through other profit or loss (189,926) (289,471)
BEZRAAREBETA Investments in financial assets at
Hih2ERENEBHEE fair value through other
comprehensive income - (111,740)
RETEFMARSFE Net cash used in investing activities (98,041) (311,474)
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Condensed Consolidated Interim Statement of Cash Flows

HZE2025946A30H 1L/~ EA For the six months ended 30 June 2025
HZE6H30H LLAEA
Six months ended 30 June
2025 20244
2025 2024
RSB RICEZ
Unaudited Unaudited
B = ARETR ARBTT
Note RMB’ 000 RMB’000
METHAERERE Cash flows from financing activities
DERREEE Capital injection from minority shareholder 2,000 =
SR $I3R 2 150 Increase in restricted cash 18(a) (21,950) (36,167)
RATIEFRATIS B Proceeds from banks borrowings 110,259 481,504
BEBIRITER Repayment of bank borrowings (196,640) (123,032)
BEFE=ZFER Repayment of loans from third parties (5,000) =
ERFE Interest paid (7,226) (8,946)
PEMHABAIELONI  Payments for listing related expenses - (17,140)
HEE B EELAMRK Payments of lease liabilities (3,767) (4,527)
B EFRG Repurchase of treasury stock (8,073) =
FoHRBMEREQARIRMEE Proceeds from loans from third parties
KE TS RIE and financial leasing company 104,675 =
BEEE (FrA) s Net cash (used in)/generated from
HEFE financing activities (25,722) 291,692
ReRRLEBYHLFEHE  Net decrease in cash and cash
equivalents (217,375) (832,953)
YR RACEEY Cash and cash equivalents at the
beginning of the period 309,603 604,715
[EREB)EIES KIS EEY Effects of exchange rate changes on
& cash and cash equivalents 2,942 6,074
MARASRESEEY Cash and cash equivalents at the end
of the period 95,170 277,336

FO6AE104AMMERAHRALES T H
IS ERERED -

The Notes on pages 66 to 104 are an integral part of this condensed
consolidated interim financial information.
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Notes to Condensed Consolidated Interim Financial Statements

#Z202546 308 [E/<{E A For the six months ended 30 June 2025
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GENERAL INFORMATION

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

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

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

This condensed consolidated interim financial information is
presented in thousands of RMB (“RMB’000”) unless otherwise
stated and was approved for issue by the Board of Directors on
25 August 2025.

This condensed consolidated interim financial information has not
been audited.
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Notes to Condensed Consolidated Interim Financial Statements

#H ZE202596 301 1L/~ EA For the six months ended 30 June 2025

BASIS OF PREPARATION

This condensed consolidated interim financial information for
the sixth-month reporting period ended 30 June 2025 has been
prepared in accordance with International Accounting Standards
(“IAS”) 34 ‘Interim Financial Reporting’. The condensed
consolidated interim financial information should be read in
conjunction with the consolidated financial statements for the
year ended 31 December 2024, which have been prepared
in accordance with IFRS Accounting Standards issued by the
International Accounting Standards Board (“IASB”).

Except as described below, the accounting policies applied are
consistent with those of the consolidated financial statements
for the year ended 31 December 2024, as described in those
consolidated financial statements.

(a) New and amended standards adopted by the Group

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

RT3 B8k 2%
F bR B4 2 BRfE A AR
Effective for annual
periods beginning

New standards and amendments on or after
BB F AR 2155 (BT A) TR Al 20251 H1H

IAS 21 (Amendments)

Lack of exchangeability

1 January 2025
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Notes to Condensed Consolidated Interim Financial Statements

e

For the six months ended 30 June 2025

2 BASIS OF PREPARATION (CONTINUED)

(b) New and amended standards and interpretations not yet

adopted

The following new standards, new interpretations and

amendments to standards and interpretations have been

issued but are not effective for the financial year beginning

on 1 January 2026 and have not been early adopted by the

Group:

W5 B8k 2 &
R ia B4 2 B A AR
Effective for annual
periods beginning

New standards and amendments on or after
B X B 75 R o5 2 1) 25 9 5% K BB B 75 SRMIASBERFTENEET 2026451 A1H

HMEERNE 75 (BRI A)
IFRS 9 and IFRS 7
(Amendments)

FEBERR

Annual improvements project

BIPR 75 S 2RI B 185
IFRS 18

BIFR 75 3R 5 22 R SE 1958
IFRS 19

B PR B 75 15 ZE R 3B 105 e B R
BRTERIFE 285% (BFTA)

IFRS 10 and IAS 28 (Amendments)

AREER AT EIER - e
BARERRBENETANE

=41
HE o

Amendments to the classification and
measurement of financial instruments

B R B 5 3 5 2R Bl & 5T 2R Bl 2 SR U —
ERRE-

Annual improvements to IFRS Accounting
Standards — volumes 11

BATSER R R 2 51 B e ER

Presentation and disclosure in financial
statements

TEARHZAEENMB AR - HE

Subsidiaries without public accountability:

disclosures
KEERHEBECENIEEREZBNEE
&SR A

Sale or contribution of assets between an

investor and its associate or joint venture

1 January 2026

20261 A1H

1 January 2026

20271 A1H
1 January 2027

2027F1HA1H
1 January 2027

fFE

To be determined

The Group is assessing the full impact of the new standards,

new interpretations and amendments to standards and

interpretations.
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For the six months ended 30 June 2025

3 FINANCIAL RISK MANAGEMENT

3.1

3.2

Financial risk factors

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

The condensed consolidated interim financial information
does not include all financial risk management information
and disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s
consolidated financial statements for the year ended 31
December 2024. There have been no changes in the major
risk management policies since 31 December 2024.

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

change in the contractual undiscounted cash outflows for
financial liabilities.
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Notes to Condensed Consolidated Interim Financial Statements

3 MBEBRER (&) 3 FINANCIAL RISK MANAGEMENT (CONTINUED)

3.2 nBEEEME (&)

TRIERENEERBRAEZERHN
FE B R RIEREAR - RAERE 2 HR
BRIDTARENERAE - &
ABRBENEERAORMBERRS

3.2 Liquidity risk (Continued)

ME undiscounted cash flows.

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

PME NTIER2E NT2ERSE 5EHE @t
Between Between
Less than 1and 2and Over
1 year 2 years 5 years 5 years Total
ARBTT ARETR ARMTR ARETRT AR%TR
RMB’000 RMB’000 RMB’ 000 RMB’ 000 RMB’ 000
R2025%6 A30H As at 30 June 2025
R Borrowings 380,171 88,807 91,197 = 560,175
ZHEMNTBRENZE (F1321) Trade and bills payables (Note 21) 680,538 - - - 680,538
AN FEREER Other payables and accruals
(TafEEeBEE) (excluding non-financial liabilities) 152,207 - - - 152,207
HEEE Lease liabilities 29,182 11,996 12,753 4,147 58,078
1,242,098 100,803 103,950 4,147 1,450,998
#2024512A31H As at 31 December 2024
B3 Borrowings 341,195 88,344 119,199 - 548,738
ZSENFERENER (H21) Trade and bills payables (Note 21) 791,894 - = - 791,894
EthERFEREER Other payables and accruals
(TeEEEREE) (excluding non-financial liabilities) 153,528 - - - 153,528
HEEE Lease liabilities 31,240 8,921 10,738 10,251 61,150
1,317,857 97,265 129,937 10,251 1,555,310
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Notes to Condensed Consolidated Interim Financial Statements

#HZE2025%6 308 1E/<1E A For the six months ended 30 June 2025

FINANCIAL RISK MANAGEMENT (CONTINUED)

3.3 Fair value estimation

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

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

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

2); and

o Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs) (level
3).
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#Z202546 308 [E/<{E A For the six months ended 30 June 2025

3 HMEBERBRER(H)
3.3 ARMEMES(H)

3 FINANCIAL RISK MANAGEMENT (CONTINUED)

3.3 Fair value estimation (Continued)

E—EB& BB E=EB& 5t
Level 1 Level 2 Level 3 Total
ARETR AR¥TnR AR®BTRT AR%®TxR
RMB’ 000 RMB’ 000 RMB’ 000 RMB’ 000
BEMRAALBEETE Recurring fair value
measurements
7202556 A30H As at 30 June 2025
(REEER) (Unaudited)
SREE Financial assets
RARBEFAREMEE Financial assets at FVOCI
— JELTARIERE — Unlisted equity
(PfFsE14) investments
(Note 14) - - 99,836 99,836
BAREBEGAEBZN Financial assets at FVPL
— BB Em — Wealth management
(FzE15) products (Note 15) - 1,122,884 - 1,122,884
- 1,122,884 99,836 1,222,720
BEMRAALBEETE Recurring fair value
measurements
"2024%12A31H As at 31 December 2024
(EEX) (Audited)
SREE Financial assets
ERAREBEGFAEMEEH Financial assets at FVOCI
Wamr SR EE
— JELETARIERE — Unlisted equity
(FFzE14) investments
(Note 14) . - 99,836 99,836
BRAREEGABEN Financial assets at FVPL
— BB E M (f=E15) - Wealth management
products (Note 15) - 1,021,535 - 1,021,535
- 1,021,535 99,836 1,121,371
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Notes to Condensed Consolidated Interim Financial Statements

#H ZE202596 301 1L/~ EA For the six months ended 30 June 2025

3 FINANCIAL RISK MANAGEMENT (CONTINUED)

3.3 Fair value estimation (Continued)

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

The Group did not measure any financial assets or financial
liabilities at fair value on a non-recurring basis as at 30
June 2025.

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

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

Level 3: If one or more of the significant inputs is not based
on observable market data, the instrument is included in
level 3. This is the case for unlisted equity securities and
for instruments where climate risk gives rise to a significant
unobservable adjustment.

During the six months ended 30 June 2025, there are no
transfers among levels of the fair value hierarchy used in
measuring the fair value of financial instruments, and also
no changes in the classification of financial assets as a
result of a change in the purpose or use of those assets.
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3 HMEBERBRER(H)
3.3 ARMEMES(H)

(a) RAEAT TEHFEBHAHBZEH L
AEBETE (E=ER)

TREHEZ=202596 A30H
1E7NE A R#E = 2024F 12 A 31
BIEFEE=BRIEZAABET
AHMEERENSREENS
& :

3 FINANCIAL RISK MANAGEMENT (CONTINUED)
3.3 Fair value estimation (Continued)

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

The following table presents the changes in level 3
financial assets at FVOCI for the six months ended 30
June 2025 and year ended 31 December 2024:

120254 20244

6 H30H 12H31H

As at As at

30 June 31 December

2025 2024

RICERZ KEZ

Unaudited Audited

AR¥T T ARET T

RMB’ 000 RMB’000
BRAAEEFAHMEEKZ Financial assets at FVOCI

HWEemEE

R E7 As at the beginning of the

period/year 99,836 96,626

NE Additions - 11,200

BE Disposal - (7,990)

REFER As at the end of the period/year 99,836 99,836
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For the six months ended 30 June 2025

3 FINANCIAL RISK MANAGEMENT (CONTINUED)

3.3 Fair value estimation (Continued)

(b) Valuation inputs and relationship to fair value

The following table summarises the quantitative information
about the significant unobservable inputs used in recurring

level 3 fair value measurements.

AREBE
Fair value
R20255F 20245
6A30H 12R31H

BARBEE

Range of inputs
120255 120245  FUBRBAME
6H30H 120318 HARBENBE

As at Asat  fhH{EHT As at Asat  Relationship of
30 June 31 December  Valuation 30 June 31 December  unobservable
2025 2024 technique(s) 2025 2024 inputs to fair value
AR®TR ARBTT
RMB’000 RMB’000
BRASEE AR
PEENERER
Financial assets at
FvOCI
- FmRERE 99,836 99,836  FAA &R @R MER
- Unlisted equity 99,836 99,836  Cost approach N/A N/A  N/A
investments
B Ee R W 4 CRITICAL ACCOUNTING ESTIMATES AND

REBREAT RN BERAETEE
EHFESTBRZEBAREER
BE BARRXNEHSBEZH
B Bt RER - ERAERATGEEZ

EfEHAFTR -

EREREBAEB ST BERMEZ
TEHE R G Z I BEEZ EER
RTIERERNBIZE2024F12H31H
LR 2 GREMBRERERR -

JUDGEMENTS

The preparation of condensed consolidated interim financial

information requires management to make judgements, estimates
and assumptions that affect the application of accounting policies
and the reported amounts of assets and liabilities, income and

expense. Actual results may differ from these estimates.

The significant judgements made by management in applying
the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those that applied to
the consolidated financial statements for the year ended 31
December 2024.
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For the six months ended 30 June 2025

SEGMENT INFORMATION

Description of segments and principal activities

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

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

All the non-current assets of the Group are physically located in
the PRC. The geographical location of customers is based on the
location at which the customers operate, and the revenue of the
Group is almost all derived from operations in the PRC during the
six months ended 30 June 2025 and 2024.
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#HZE2025%6 308 1E/<1E A For the six months ended 30 June 2025

REVENUE

Revenue mainly comprises proceeds from sales of hydrogen fuel
cell systems, hydrogen fuel cell system components, hydrogen
fuel cell stacks and others. An analysis of the Group’s revenue
by category for the six months ended 30 June 2025 and 2024 are

HRIE D HBRADITAT ¢ as below:
HZ6H30HIEAEA
Six months ended 30 June
2025F 20244
2025 2024
KRESERK RIEEZ
Unaudited Unaudited
AR¥T T ARETTT
RMB’ 000 RMB’000
EmiEE Sales of goods

— SRBIE MRS - Hydrogen fuel cell systems 36,651 130,939
— GBI ENE — Hydrogen fuel cell stacks 2,017 432
— QIR E M RE B — Hydrogen fuel cell system components 1,035 619
HIERRTS Maintenance service 18,651 -
Efh Others 529 1,022
58,883 133,012

[Hib |+ 2 BIFEEERAEE TN
B PR AR R AR R AR R
SUWA -

“Others” mainly include the related system technology integrated
services to the Group’s downstream customers on an as-needed
basis and rental income.
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#Z202546 308 [E/<{E A For the six months ended 30 June 2025

6 WA (&) 6 REVENUE (CONTINUED)
(a) ERAEE (a) Contract assets
REEEHRATEE PSS RE The Group have recognised the following assets related to
FAREE contracts with customers:
120254 2024 F
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
RICER %
Unaudited Audited
ARBTR ARETT
RMB’ 000 RMB’000
*RBDEREE Non-current contract assets
— MR BT — Hydrogen fuel cell stacks 1,328 3,045
— SREIE MRS - Hydrogen fuel cell systems 77,268 73,045
78,596 76,090
REBEREE Current contract assets
— M ELE — Hydrogen fuel cell stacks 1,508 -
— QKB RS — Hydrogen fuel cell systems 2,331 2,879
3,839 2,879
B HEMEEEEEE Less: allowance for expected credit
losses (12,613) (12,513)
CREERE Total contract assets 69,822 66,456
SAEENEAXZE Significant changes in contract assets

BREEEMDEZANESE T
BEPHBFINHER RPFLER
WRE S -

7 5% [ I BR 49 B R B 7 s o5
AIF MR ER A FAEEBRR
o

The increase in contract assets was mainly due to the
existence of retention receivables in the newly signed sales
contracts with certain customers.

The Group also recognised a loss allowance for contract
assets following the adoption of IFRS 9.
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#HZE2025%6 308 1E/<1E A For the six months ended 30 June 2025

6 REVENUE (CONTINUED)

(b) Contract liabilities

Contract liabilities represented the Group’s obligation to

transfer goods or services to a customer for which the

Group received consideration from the customer.

The Group has recognised the following liabilities related to

contracts with customers:

#2025%F 2024 F
6 H30H 12H31H
As at As at
30 June 31 December
2025 2024
RICERZ KERZ
Unaudited Audited
AR¥T AREFT
RMB’ 000 RMB’000
REBERASE Current contract liabilities
— EME TN RIS IR - Hydrogen fuel cell systems
maintenance service - 18,628
— QRE B RS - Hydrogen fuel cell systems 1,074 94
— QMK EEH — Hydrogen fuel cell stacks 308 911
— Hfth - Others 1515 143
EREEARE Total contract liabilities 2,897 19,776
EDBSRERE (BE) ROBERAR —Z-RFHHRE o 79
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Notes to Condensed Consolidated Interim Financial Statements

6 REVENUE (CONTINUED)

(b) Contract liabilities (Continued)

Revenue recognised in relation to contract liabilities

The following table shows the extent of the revenue
recognised during the six months ended 30 June 2025
and 2024 which relates to carried-forward contract

A e liabilities.
HZ6H30H1EEA
Six months ended 30 June
2025F 20244
2025 2024
RICERZ RIEEZ
Unaudited Unaudited
AR¥T R ARETFTT
RMB’ 000 RMB’000
AN AREELZLR  Revenue recognised that was included
HWEBRBRA in the contract liabilities balance at
the beginning of the period
— SR ERR - Hydrogen fuel cell systems - 312
— QB EES — Hydrogen fuel cell stacks 661 193
— EMRIEMRGHEE  — Hydrogen fuel cell systems
AR 7% maintenance service 18,628 =
— HAtb — Others 119 =
19,408 505

(i)  KETEH
TEREINFREEFHEH

(i)

Unsatisfied contracts

The following table shows unsatisfied performance

&R 202546 A 30 obligations as at 30 June 2025 and 31 December 2024

HX2024F12 318K resulting from contracts with customers:
BITHBHEE

#2025 20244

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

RICER REZ

Unaudited Audited

ARBTR ARETFT

RMB’000 RMB’000

—F R Within one year 112,179 171,732
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#H=2025%6 A30

OPERATING

B ER{EA

LOSS

For the six months ended 30 June 2025

An analysis of the amounts presented as operating items in the

financial informati

on is given below.

BZ6H30HIEAEA
Six months ended 30 June
2025 2024 F
2025 2024
RICER REERZ
Unaudited Unaudited
ARETR AREFT
RMB’ 000 RMB’000
FERA Cost of inventories 60,210 103,794
BERFRAX (BEEEHM) Employee benefit expense, including
Directors’ emoluments 54,163 105,765
M - BE MREITE (HE13) Depreciation of property, plant and
equipment (note 13) 43,643 40,898
FEREEERE (:E13) Depreciation of right-of-use assets
(note 13) 6,267 7,685
EREEEH (ME13) Amortization of intangible assets
(note 13) 3,059 8,163
FERERE Provision for decline in value of
inventories 5,909 2,542
E1&k%ER After-sales service fees 1,833 2,866
BRERAAEEGTABRED Gains on disposal of financial assets
©EE ER K at FVPL (7,246) -
BAREBESABENSREE Net fair value gains on financial assets
B A BEKEEE at FVPL (2,704) (21,839)
HNEE U 2 F R Net foreign exchange gains (3,264) (5,656)
AT A B) Government grants (6,022) (6,551)
TRHEEREREEN Net impairment losses on financial
SR{EEIEF 5 assets and contract assets 22,566 44,553
178,414 277,210

BB ERERE (RR) RODABRDF
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Notes to Condensed Consolidated Interim Financial Statements

#H=2025%6 308 L/~ EA

8 MBAA - FE

For the six months ended 30 June 2025

8 FINANCE COSTS - NET

BZ6A30HLLAEA
Six months ended 30 June
20254 2024
2025 2024
RICER REERZ
Unaudited Unaudited
AR¥T ARETFT
RMB’ 000 RMB’000
B Finance income
— SRITHBWA - Bank interest income 1,355 4,706
B AR Finance costs
— BRAEFAZ — Interest expenses on borrowings (9,720) (8,941)
- HEEEMNSRAX — Interest expenses on lease liabilities (2,511) (1,864)
—MENERETIRE — Amounts capitalised in construction in
At %E(a) progress of property (a) - 34
(12,231) (10,771)
B — FEE Finance costs — net (10,876) (6,065)

AREEENMENERRASENE
MR ABAREBE 20246 A30
B 1k 7~ 18 A {8 208 A 7 g T & 7
K B4.00% °

(a)

9 RERBREARNBELD

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

June 2024, was 4.00%.

9 INVESTMENTS IN ASSOCIATES AND JOINT

AREELENRE VENTURES ACCOUNTED FOR USING THE
EQUITY METHOD
BZ6H30HLAEA
Six months ended 30 June
20254 2024
2025 2024
RICERZ REERZ
Unaudited Unaudited
AR¥T R AREFT
RMB’ 000 RMB’000
REAERE AR Investments in Associates and Joint
BERNRIREERE Ventures Accounted for Using the
HiIRE Equity Method
—JEEMERE — Unlisted entities 42,306 52,613
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Notes to Condensed Consolidated Interim Financial Statements

#H ZE202596 301 1L/~ EA For the six months ended 30 June 2025

REREREARNEBEE D 9 INVESTMENTS IN ASSOCIATES AND JOINT
AIREELENRE (&) VENTURES ACCOUNTED FOR USING THE
EQUITY METHOD (CONTINUED)
HEBENTIREEEERENEEE The movement of investments in associates and joint ventures
MESN AT are set out as below:
HZ6H30HIEEA
Six months ended 30 June
2025 20244
2025 2024
RICERK K= IZ
Unaudited Unaudited
ARETR ARETT
RMB’ 000 RMB’000
REI At the beginning of the period 42,469 52,523
DIEBEBNE (BE), Wz - F%  Share of (losses)/gains of joint ventures,
net (163) 90
REfR At the end of the period 42,306 52,613

TXHEFNAEER 202596 A30H
EESRAUAEETBEANBED
AIRGERE TXFIIERERE
HASEEERG R T AR
NohBAZEERIELEEME -
BREFRERERXIN - FTEERESL
B FT RS ERELL AR R -

Set out below are the associates and joint ventures of the
Group as at 30 June 2025 which, in the opinion of the directors,
are immaterial to the Group. The entities listed below have
share capital consisting solely of ordinary shares, which are
held directly by the Group. The PRC is their principal place
of business. Except for Ejin Horo Banner Wind and Solar, the
proportion of ownership interest is the same as the proportion of
voting rights held.
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Notes to Condensed Consolidated Interim Financial Statements

#Z202546 308 [E/<{E A For the six months ended 30 June 2025

9 REAESZEARNBER 9 INVESTMENTS IN ASSOCIATES AND JOINT

Energy Technology Co., Ltd.

AREELENERE (K) VENTURES ACCOUNTED FOR USING THE
EQUITY METHOD (CONTINUED)
EEnY FAE
EREH RIBXR BRASL HEMLE TEXH
Place of
business/ % of
country of ownership  Nature of Principal

Name of entity incorporation interest  relationship activities

FEERERAXTHEXERARAF  HEAAFL 6500 AERE HAaRMELEE (BAER
(TFReBRERK]) BRER)

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

IEEREETRERRERAT HEILEE 51.00 AELE YEXHG

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

H&EEG (SHRBERR) FERER hESAEE 30.00 HERAE s RS RHEE (B AT
BRRR ([E&%H]) LEFER)

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

EREBELLRHUEARA hEERE 51.00 BEAR R
([EBEE])

Guangdong Guohong Refire Energy Guangdong, the PRC 51.00 Associate Inactive
Technology Co., Ltd.

("Guohong Refire”)

hEER (BN ek AR A A hEERE 30.00 HERAE YEEHR

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

FAES (L) SRMBRAREERR  PEMLE 2000 BEAR LmE

Rongtong Guohong (Hubei) Hydrogen  Hubei, the PRC 20.00  Associate Inactive
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Notes to Condensed Consolidated Interim Financial Statements

#H ZE202596 301 1L/~ EA For the six months ended 30 June 2025

FEHmEx, (ER) 10 INCOME TAX EXPENSE/(CREDIT)
FTABRGEERRBENMAEHA The amounts of income tax expense/(credit) charged to profit or
X (k) £EIE loss in the condensed consolidated statement of profit or loss
represent:
HZ6H30HIEAEA
Six months ended 30 June
20254 2024
2025 2024
RICER RIEERZ
Unaudited Unaudited
AR¥T R ARETT
RMB’ 000 RMB’000
= HIFTIS B Current income tax 7 (58)
EREFTISHL Deferred income tax 2,389 (1,582)
FrE®iFx /(%) Income tax expense/(credit) 2,396 (1,640)
(a) FEILCEMBH ([2EMRS (a) PRC enterprise income tax (“EIT”)

Bl

RIER2008F1 A1 8 EWH
(REAREMB B EMERE)
(2B HIA]) - ANA RGN
FR B )b ) B BE I R DR FE TS
MM ER25%  BRIFZSERZ
BT XFERESERE -

ARRRAEENE AR L RE
BEEMEIBR AR ELER
[BHEMEE] RERBE
20254 K 202446 A30H L/
BAZE15% N EBREFEMREHR
BE - [BHMBEMEE | FEG=
FEHP—R -

#HE2025%6 A30H 1L/<1A
H REDBESERSHRHE
AEENTARWMER R (B
2202456 A30HIERAR :
—R)FENMIEEER  ZF
20% M BEFASHTE -

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

The Company and Beijing Guohong Hydrogen Technology
Co., Ltd., a subsidiary of the Group, were approved as
“High and New Technology Enterprise”, and they were
subject to a preferential corporate income tax rate of 15%
for the six months ended 30 June 2025 and 2024. The
certificate of “High and New Technology Enterprise” is
subject to renewal for each three-years intervals.

For the six months ended 30 June 2025, fifteen subsidiaries
of Group (for the six months ended 30 June 2024: one) were
qualified as small and micro enterprises under the PRC CIT
regime, which enjoyed a corporate income tax rate of 20%.

EBSRERE (RE) ROERAE —Z-REFHRE o 85



GRS PP B mRME

Notes to Condensed Consolidated Interim Financial Statements

#H=2025%6 308 L/~ EA

10 FIEHiX () (&)

(a)

(b)

PECEMSHR ([LEMSE
Bl (&)

HZ=2025%6 A30H LE/~@E
A AEERRMBAR (BE
20246 A30HIERAA : —
R)AIZZ15%HERFBRE
% JRE B E AL B FEER AR
-

EBRNEH

B E2025%F & 2024%6 A30H
IEREAR - REBFMALHE
BEB IR ER AR REH
BE B S AR AR AR AR
16.5% KB RN BE B FISFL ©

11 BREE

(a)

BREXREE
EREAEBEBIEAQG#HA
AEREEBR A E2025F K
20246 A30H IE/NEAE %
TE BRI HEETE -

For the six months ended 30 June 2025

10 INCOME TAX EXPENSE/(CREDIT)
(CONTINUED)

()

(b)

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

For the six months ended 30 June 2025, two subsidiaries
of Group (for the six months ended 30 June 2024: one) are
subject to a preferential income tax rate of 15% as it was
located in western development areas in the PRC.

Hong Kong profit tax

Hong Kong Nation-Synergy Hydrogen Power Technology
Co., Limited and Hong Kong Nation-Synergy International
Hydrogen Power Technology Co., Limited, both
incorporated in Hong Kong, are subject to Hong Kong
profits tax at a rate of 16.5% for the six months ended 30
June 2025 and 2024.

11 LOSS PER SHARE

()

Basic loss per share

Basic loss per share is calculated by dividing the loss
attributable to the owners of the Company by weighted
average number of ordinary shares in issue during the six
months ended 30 June 2025 and 2024.

HZ6H30H 1L NEA
Six months ended 30 June
2025 20244
2025 2024
RICEX RIEEZ
Unaudited Unaudited
AN AR R FE G B 18 Loss attributable to shareholders of
(AR®EFT) the Company (RMB’000) (184,248) (212,297)
B BT E AR Weighted average number of ordinary
(FR%) shares in issue ('000) 517,595 518,042
FREREE (AZK Basic loss per share (expressed in
ARETIR) RMB per share) (0.36) (0.41)
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11 SREE (F)

(a)

(b)

BREASEE (&)

R2022F12A31H ' &4 #
18,000,000 R B D 4 1R BEF
1D Rt ASREARRBFHE
Ei {7 - 202312318 -
EEMZRFIRNDEMNDFE -

R2023F12A5H * ARAIE
BBBERAAREEERTR19.66
BITHERAREEETEH
79,520,000 EBEK - B
R #%81,563,363,200/8 T
(HABR#A 422,910,6507T
HEeEHEES)  ERARK
79,520,000 L E AR - A
R#1,331,854,000 T2 5 AR

SREBEESR

HE2025% 202456 A30H
WERER » AREEEZE20254F
} 202496 B308 1-/NEAA R
HBEAERN N EENEE
EERM dHARAEEREE
20254 ;2024496 A30H LE/~
B A SER  ROIHEASE
EnERBEAEREETE -
At - SREFEREGRER
EEER °

12 RE
HZE2025% [ 2024F6 A30 8 £/~ E
A ARARSALEFEREETNARL
RN R EIRTARE

#H ZE202596 301 1L/~ EA For the six months ended 30 June 2025

11 LOSS PER SHARE (CONTINUED)

(a) Basic loss per share (Continued)

As at 31 December 2022, a total of 18,000,000 shares
were treated as treasury stock and excluded from the
denominator of basic earnings per share. As at 31
December 2023, the employees’ restricted share units were
vested.

On 5 December 2023, the Company issued a total of
79,520,000 ordinary shares at the price of HKD19.66 per
share by initial public offering to investors, and raised a total
subscription amount of HKD1,563,363,200 (approximately
RMB1,422,910,650), net of underwriting commission, in
which RMB79,520,000 was included in the share capital,
and RMB1,331,854,000 was included in the share premium.

(b) Diluted loss per share

For the six months ended 30 June 2025 and 2024, the
Group had potential dilutive shares throughout the six
months ended 30 June 2025 and 2024 related to the
share-based payments. Due to the Group’s losses during
the six months ended 30 June 2025 and 2024, share-based
payments had anti-dilutive effect on the Group’s loss per
share. Thus, diluted loss per share is equivalent to the basic
loss per share.

12 DIVIDEND

No dividends have been paid or declared by the Company or
the companies now comprising the Group during the six months
ended 30 June 2025 and 2024.
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#H ZE202546A30H L/~ EA For the six months ended 30 June 2025

13 % - BERRE - £A% 13 PROPERTY, PLANT AND EQUIPMENT,

EEREBREE RIGHT-OF-USE ASSETS, AND INTANGIBLE
ASSETS

Wk BERRE ERAEEE BREE

Property, plant Right-of-use Intangible

and equipment assets assets

AR¥T R AR®TT ARBT T

RMB’ 000 RMB’ 000 RMB’ 000

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

ANMEA (REEFEX) (Unaudited)
20251 H1HA) Opening net book amount as at
B EREDFE 1 January 2025 680,180 200,123 23,856
NE Additions 4,227 2,920 1,189
T E R EE AL Capitalisation of land use right
depreciation 1,350 (1,350) -
BE Disposals (9,198) (255) =
wEER (ME7) Depreciation charge (Note 7) (43,643) (6,267) (3,059)
7202556 A30H K Closing net book amount as at
HR AR TEHHE 30 June 2025 632,916 195,171 21,986
M - BB MR EREEE B EE
Property, plant Right-of-use Intangible
and equipment assets assets
ARBFT ARBTT ARBTT
RMB’000 RMB’000 RMB’000

HZE2024%6H30A8 1t Six months ended 30 June 2024

ANEB (REHFEXK) (Unaudited)
R2024F1A1HK Opening net book amount as at

HYIBREHE 1 January 2024 694,173 216,735 27,315
NE Additions 87,615 364 -
THbfE AT EE AR Capitalisation of land use right

depreciation 273 (273) -

BE Disposals (951) (305) -
weEER (ME7) Depreciation charge (Note 7) (40,898) (7,685) (3,153)
7202456 A30HK Closing net book amount as at

HARREFEE 30 June 2024 690,112 208,836 24,162
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14 BAREBEEFAHMEZEK

#H ZE202596 301 1L/~ EA For the six months ended 30 June 2025

14 FINANCIAL ASSETS AT FAIR VALUE

ENEREE THROUGH OTHER COMPREHENSIVE
INCOME

#2025%F 2024 F

6 H30H 12H31H

As at As at

30 June 31 December

2025 2024

RSB R

Unaudited Audited

ARET AREFT

RMB’ 000 RMB’000

IERE Non-current

IRAER & Equity investments

— I LEMRERE (@) — Unlisted equity investments (a) 99,836 99,836

(a)

K2025%6 A30H &2024%F 12 A
31H ' RERERFEUEENER
United Hydrogen Global Inc.#)3%
& HREA19.09% &3.21% HI %
o AARE ERMMRARWEEK
FE o LRMRMRARHEREHER
FEER » = 202596 A30H L/~
BRARBETESKEE -

1K2025%6 A30H %2024 12 A 31
H @ SR TIREIRE BRI EN
8ER B PR A 7] K Tianjin Rongcheng
New Energy Technology Group
Co., Ltd#J#&R & + 5 5l150.64% &
1.02% BfHE - AARIY ERAR LD
R EBEBAZE -

(a) As at 30 June 2025 and 31 December 2024, the equity investments
included investment Chongging Yuhong and United Hydrogen
Global Inc., with equity interest of 19.09% and 3.21% respectively.
The Company had no significant influence on those two companies.
Both companies were still under early development stage with no
significant changes in fair value during the six months ended 30
June 2025.

As at 30 June 2025 and 31 December 2024, the remaining equity
investments included investment in Fanxian Honghua New Energy
Co., Ltd and Tianjin Rongcheng New Energy Technology Group
Co., Ltd, representing an equity interest of 0.64% and 1.02%,
respectively. The Company had no significant influence on those two
companies.
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Notes to Condensed Consolidated Interim Financial Statements

#Z202546 308 [E/<{E A For the six months ended 30 June 2025

15 BAABEFABSENEE

15 FINANCIAL ASSETS AT FAIR VALUE

BE THROUGH PROFIT OR LOSS
R20254 20244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
RICER KEZ
Unaudited Audited
AR¥BT T ARETFT
RMB’ 000 RMB’000

TED Current

AR E M Investment in wealth management products 1,122,884 1,021,535

ZERERHZELEESR SR
BHRELETEENKREES - RE
BEERKRERSHARSEEY  HE
REMEETIHTA -

The investments represented investment funds managed by
investment managers from different private funds or financial
institution. Investment objectives were to invest in cash or
cash equivalents, national debts, and other monetary market

instruments.
16 F& 16 INVENTORIES

H20254 2024 5

6 H30H 12H31H

As at As at

30 June 31 December

2025 2024

RICERK KEEAZ

Unaudited Audited

AR%T AREFTT

RMB’ 000 RMB’000

R Raw materials 103,924 122,939
eS8 Work in progress 25,209 16,120
BIPK m Finished goods 134,079 178,824
B FERERE Less: provision for impairment of inventories (87,232) (82,502)
175,980 235,381
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#H ZE202596 301 1L/~ EA For the six months ended 30 June 2025

16 78 (&) 16 INVENTORIES (CONTINUED)
HZE202596 A30RHIEAEA - During the six months ended 30 June 2025, the cost of
BRRBAXHFEKAGT AHEEK inventories recognised as expenses was included in cost of
X BARYS2,243,000T (B = sales, amounted to RMB52,243,000 (During the six months
2024F 6 A30HIENEA : AR ended 30 June 2024: RMB106,336,000).

106,336,0007T) °

HZE202596A30H LA A& During the six months ended 30 June 2025, the Group provided a
EmFEEsTiR BB ARES 909,000 provision for inventories of RMB5,909,000 (During the six months
TL (B E2024F6 A30H LA - ended 30 June 2024: RMB2,542,000). These amounts have
ANR¥2,542,0007T) © ZEHIEBEE been included in “Cost of sales” in the condensed consolidated
ABBHGEEERAN [ HERA ] statement of profit or loss (Note 7).
(FF&ET) ©
17 ESEWFERERERE 17 TRADE AND BILLS RECEIVABLES
2025 F 2024
6 H30H 12H31H
As at As at
30 June 31 December
2025 2024
REBEX KBz
Unaudited Audited
AR¥BT T ARETTT
RMB’000 RMB’000
E Current
B S rEWRIE Trade receivables
—RBWE=5 — due from third parties 2,111,142 2,174,726
o EEMEEEEEE Less: Allowance for expected credit
losses (511,464) (489,262)
1,599,678 1,685,464
EREE Bills receivables 805 7
1,600,483 1,685,471
IERE Non-current
B 5 IR Trade receivables
—RBWE=7 — due from third parties 39,654 39,045
B HEE B SRS Less: allowance for expected credit losses (163) (166)
39,491 38,879
1,639,974 1,724,350
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#HZ=2025%6 A30H L/ E A For the six months ended 30 June 2025

17 EZRURERERRE 17 TRADE AND BILLS RECEIVABLES

(%) (CONTINUED)
202556 A30H &%2024F12 A 31 As at 30 June 2025 and 31 December 2024, the ageing analysis
B BEERZBENESRST(ER of the trade receivables based on the invoice date is as follows:
BERMH MT :
R2025F 20245
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
RIBEZ BEZ
Unaudited Audited
ARBTT ARETT
RMB’ 000 RMB’000
1FE AR Up to 1 year 541,897 546,315
1224 1 to 2 years 561,359 671,533
2FE3F 2 to 3 years 566,009 637,914
3F L Over 3 years 481,531 358,009
2,150,796 2,213,771
NEEBERAY BH5EKFER The carrying values of trade and bills receivables approximated
EWEEHNETEEEAALEEM their fair values as at the balance sheet dates and were
= WIAARESE - denominated in RMB.
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#H ZE202596 301 1L/~ EA For the six months ended 30 June 2025

18 CASH AND CASH EQUIVALENTS AND
RESTRICTED CASH

2025 F R20244F
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
RBER REZ
Unaudited Audited
AR¥T ARETFT
RMB’000 RMB’000
RekReEEY Cash and cash equivalents:
—RIT7HS - Cash at banks 153,795 391,195
W ZREIR @) Less: Restricted cash (a) (58,625) (81,592)
95,170 309,603

(a) #2025%6H 300 %20244F12
A31H @ mHEE &5 KX R

(a) The breakdown of restricted cash by nature as at 30 June
2025 and 31 December 2024 is as follows:

REBAMMT -
120254 2024 4
6 H30H 12H31H
As at As at
30 June 31 December
2025 2024
RICERZ KEZ
Unaudited Audited
AR¥BT R ARETT
RMB’ 000 RMB’000
IRITERIRS Deposit for bank borrowings 22,910 960
HEARNERIZS() Deposit for issuing bills payable (i) 24,747 68,064
Z IR HIEF AR & (i) Restricted cash for litigation (ii) 10,968 12,568
58,625 81,592

(i) 202546 H30H @ R1TEE
RASEEMEERS (B
21(a)) °

(iiy HM2025%6HA30A @ RITIK
© B3P K R OR & (KT &
23(b)) °

(i) As at 30 June 2025, the bank deposit was placed for bills
payable of the Group (Note 21(a)).

(i) As at 30 June 2025, the bank deposit was placed for litigation
freeze of the Group (Note 23(b)).
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#Z202546 308 [E/<{E A For the six months ended 30 June 2025

19 R 19 SHARE CAPITAL
RAIERIIR ARIREERNEE - AR Share capital represented founders’ and investors’' capital
B PR B AR (E R IR AR 0 38 9 5t injection. The excess of total consideration received by the
AR RIKI RN R IE © Company over share capital was credited to the Company’s

share premium.

BRARY
1.00TH
ZEREE [} R4 E
Number of
ordinary
shares of
RMB1.00 Share Share
each capital premium
AR¥T T AR¥T T
RMB’ 000 RMB’ 000
R2024F1 818K As at 1 January 2024 and
20246 A30H (R&F&%) 30 June 2024 (Unaudited) 518,041,669 518,042 3,657,827
R2025F1 18R As at 1 January 2025 and
20256 A30H (R&F%) 30 June 2025 (Unaudited) 518,041,669 518,042 3,657,827
20 B AT 20 SHARE-BASED PAYMENTS
NESZEENRN I NRHEERH Expenses arising from equity-settled share-based payment
XA transactions were as follows:
BZ6H30HIEAEA
Six months ended 30 June
2025 2024 F
2025 2024
RCER REERZ
Unaudited Unaudited
AR¥T R AREFT
RMB’ 000 RMB’000
EERERE:E(a) Employee Option Plan (a) - 15,815
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Notes to Condensed Consolidated Interim Financial Statements

#H ZE202596 301 1L/~ EA For the six months ended 30 June 2025

20 SHARE-BASED PAYMENTS (CONTINUED)

Share-based payment expense relating to employees recognised
for the six months ended 30 June 2025 and 2024 is as follows:

BZE6A30HLLAEA
Six months ended 30 June
20254 2024 F
2025 2024
RCER RS ERZ
Unaudited Unaudited
AR¥T R ARETT
RMB’ 000 RMB’000
TR Administrative expenses - 11,752
HEEFRX Research and development expenses - 2,818
HERMX Selling expenses - 1,245
- 15,815

(a) EEBRETE

2022F 108  ARAEEE R
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Employee Option Plan

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

The exercise conditions of the Plan include the performance
assessment conditions of the Company and the individual
performance appraisal conditions of the incentive
recipients. If the performance assessment conditions
of the Company are not met in the assessment year, or
the incentive recipients do not meet the corresponding
assessment requirements, the Company will, in accordance
with the provisions of the Plan, cancel the corresponding
exercise amount of the incentive recipients, and the shares
of the options will be null and void or uniformly canceled by
the Company.
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20 RS (&) 20 SHARE-BASED PAYMENTS (CONTINUED)
(a) EEBRESTE(E) (a) Employee Option Plan (Continued)
&t EIH A K BRI E A B B AT
B10F  ZETEETHRER
BEERBH=EARERANSEE &
BT :

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

BREHER L BEHE12
BABNE —ERXZ B
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F—EAXHE (UREEE
) TERA0O%HIFE - It
Hh - REBE 2022 FEE
ZRAZEDER2021 F48
EZUAR 156 -
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IREROWE B (ARE
EHRE) TRI0%HFE °
N+ REBE 2024 F 4
BERZWAZDER20214F
LEZIMAR2 565 -

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

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

30% vesting upon the earlier of the first trading day 24
months after the option grant date or the disclosure
date of the Group’s second annual report after listing.
At the same time, the Group’s audited revenue for
2024 should be at least 2.5 times of that for 2021.
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For the six months ended 30 June 2025

20 SHARE-BASED PAYMENTS (CONTINUED)

EEBRETE (&) (a) Employee Option Plan (Continued)
ZETEIE T RO BRENTZH Set out below are summaries of options granted under the
HIENT - plan:
SHBRE
91T EE BRESE
Average exercise
price per share Number
option of options
AR¥T
RMB
R2024%1H1H As at 1 January 2024 8.00 8,445,500
FREH Granted during the year 8.00 =
FrR Forfeited during the year 8.00 (3,859,500)
M2024F12A31H As at 31 December 2024 8.00 4,586,000
7K 2024%F12 431 HE 8E & Vested and exercisable at
AJTTfE 31 December 2024 8.00 4,586,000
R2025%1 810 As at 1 January 2025 8.00 4,586,000
BN H Granted during the period 8.00 -
BRI Forfeited during the period 8.00 (294,000)
R2025%6 A30H As at 30 June 2025 8.00 4,292,000
M2025%F6 A30HE B K Vested and exercisable at
AT 30 June 2025 8.00 4,292,000

FREAITEBBRAENZHA K

Share options outstanding at the end of the year have the

BB AE
202546 A30H
Share options
30 June 2025

TEEIT : following expiry dates and exercise prices:
BB Z#A TEE
Grant date Expiry date Exercise price
2023%6 A20H 203346 H20H 8.00
20 June 2023 20 June 2033 8.00

HARARITER AR Y hniE T FIgh & K0 27

Weighted average remaining contractual
life of options outstanding at the end of
the period

4,292,000
4,292,000
7.98

7.98
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For the six months ended 30 June 2025

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

The Group has used Binomial option-pricing model to

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

date. Key assumptions are set as below:

REEHBAH

202366 H20H
As at grant date

20 June 2023

AIRHEIE R E(%) Sustainable growth rate (%) 2.00
TERREAR (%) Expected inflation rate (%) 2.00

INEFHE AR ([INEFHER Weighted average cost of capital
B 1) (%) (“WACC") (%) 14.00
B B E (%) Dividend yield (%) =
=R R 2 (%) Risk-free rate (%) 2.64~2.67
TEEDR BN (%) Expected volatility (%) 61.06
ERANEB (ARET) Fair value per share (RMB) 12.88
1TEB AR T) Exercise price (RMB) 8.00

21 ESERNFRERESERE 21 TRADE AND BILLS PAYABLES
120254 20244
6 H30H 12H31H
As at As at
30 June 31 December
2025 2024
RICERZ KEZ
Unaudited Audited
AR¥T T ARETT
RMB’ 000 RMB’000
B S EMNRE Trade payables

—BERNE=R — due to third parties 655,791 702,510
ANESEAC)) Bills payables (a) 24,747 89,384
680,538 791,894

REEAREXRAH  BZENFIER
ENEEOEEERE RN ABEER
o WAARMEEHE -

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

The carrying amounts of trade and bills payables approximated

their fair values as at the balance sheet dates and were

denominated in RMB.
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Notes to Condensed Consolidated Interim Financial Statements

#HZE2025%6 308 1E/<1E A For the six months ended 30 June 2025

21 TRADE AND BILLS PAYABLES (CONTINUED)

As at 30 June 2025 and 31 December 2024, the ageing analysis
of trade and bills payables of the Group based on invoice date
was as follows:

A2025F R20244F

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

RBER BEZ

Unaudited Audited

AR¥T AREBTFT

RMB’000 RMB’000

1FEIURA Within 1 year 302,951 517,389
1224 1-2 years 209,755 189,631
2FE34F 2-3 years 160,719 83,918
3E F Over 3 years 7,113 956
680,538 791,894

(a) 2025 6A30H @ RITHEAR
¥24,747,0007T (2024 F 12 A 31
A : AR#¥68,064,0007T) (FizE18)
RN ENERIRS -

(a) As at 30 June 2025, the bank deposit amount of RMB24,747,000
(31 December 2024: RMB68,064,000) (Note 18) is placed to the bills
payables.
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# 2202546 A30A (L7518 A For the six months ended 30 June 2025
22 &R 22 BORROWINGS
42025 F TR 2024 F
6 H30H 12H31H
As at As at
30 June 31 December
2025 2024
RICER %
Unaudited Audited
ARETR ARETTT
RMB’ 000 RMB’000
IERED Non-current
RHRITER - BHEA Long-term bank borrowings, secured 118,910 152,320
REMERERRANER - FEA Loans from financial leasing
company, secured 31,600 38,506
RHSRITERR - EEITF Long-term bank borrowings, unsecured 1,800 6,500
REE=FHER  BEA Loans from third parties, secured 19,772 =
172,082 197,326
TRED Current
RERITIERARB S - B Current portion of long-term bank
borrowings, secured 44,360 21,900
RERITERGRB D - | Current portion of long-term bank
borrowings, unsecured 7,700 2,000
REMERERRNER - AEA Loans from financial leasing
company, secured 11,945 10,234
REF=ZHWER - EIKH Loans from third parties, unsecured 129,000 44,000
RHERITIE R - B Short-term bank borrowings, secured 51,700 29,260
FEERSRITIE R - MBI Short-term bank borrowings, unsecured 127,563 225,014
372,268 332,408
EEt Total borrowings 544,350 529,734

100 e SINO-SYNERGY HYDROGEN ENERGY TECHNOLOGY (JIAXING) CO., LTD.
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22 BORROWINGS (CONTINUED)
(a)

Repayment periods

For the six months ended 30 June 2025

As at 30 June 2025, the Group’s borrowings were repayable

as follows:

120254 2024 4

6 H30H 12H31H

As at As at

30 June 31 December

2025 2024

RICERZ KEZ

Unaudited Audited

ARET ARETT

RMB’ 000 RMB’000

1FE A Within 1 year 372,268 332,408
1&2%F Between 1 and 2 years 84,480 82,921
2FE5F Between 2 and 5 years 87,602 114,405
5 Total 544,350 529,734

AEBENEFAARBEHE - 0
BFHEREMERMT

The Group’s borrowings were denominated in RMB. The weighted

average effective interest rates were as follows:

HZE6H30H LLAEA
Six month ended 30 June
2025 20244
2025 2024
AT Bank borrowings 3.48% 3.49%
REE=F REHERANER Loans from third parties and
financial leasing company 3.39% =

Hihii E

(i) AIEE
R K BB 18 3R IR F B 7|
RitsE - WHERmERHE
ARBERES -

(i) EBRFEE
AEERGE RIFERIE
m&ﬁﬁ@ﬁmﬁ’]ﬂ ;$|%$Xﬁ/\
fEE3.2

(b) Other disclosures

(i)  Fair values

The carrying amounts for the majority of the borrowings

approximated their fair values as they were carried at

floating interest rates.

(i)  Risk exposures

Details of the Group’s exposure to risks arising from

current and non-current borrowings are set out in Note

3.2.
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Notes to Condensed Consolidated Interim Financial Stétements

For the six months ended 30 June 2025

22 BORROWINGS (CONTINUED)

(c)

Loan covenants

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

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

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

Reporting Period of 2025 and 2024.

23 &5 23 PROVISIONS

42025 F 2024 F
6 H30H 12H31H
As at As at
30 June 31 December
2025 2024
RECEX KBz
Unaudited Audited
ARETx AREFT
RMB’ 000 RMB’000

IERE Non-current
EmiRiE(a) Product warranties (a) 2,828 11,005

B Current

EmiRiE(a) Product warranties (a) 5,968 7,912
ERREDb) Legal claims (b) 281 294
6,249 8,206
9,077 19,211
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23 &4 (&)
(a) EmRE

B RS BRIDERE R
BEEEMNMEFHREREEH R
B REREBFRBBRIEHE
EAKIMEIRT AR

(b) EERE

M2025%6 A30H  BEHRAA
SETEES MRERmMEAEER
REFARE - BREEEER
EEEFHEEE AR 281,000
7L (202412 A318 : AR
#294,0007T) « ARMEEY
RRFARHZA AL LR LR
BEME ©

24 EiE

7R 20254 6 A30H &% 2024412 A 31
BMEREARFSABEITMOT :

#H ZE202596 301 1L/~ EA For the six months ended 30 June 2025

23 PROVISIONS (CONTINUED)

(a) Product warranties

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

(b) Legal claims

As at 30 June 2025, litigation claims were initiated by
vendors against the Group due to delay in payment
of purchase amount by the Group. Based on the legal
advice, the directors make a provision of RMB281,000 (31
December 2024: RMB294,000) which reflects the directors’
best estimate of the most likely outcome of the pending
litigation.

24 COMMITMENTS

Significant capital expenditure commitments as at 30 June 2025
and 31 December 2024 were analysed as below:

2025 F TR 2024 F
6 H30H 12H31H
As at As at
30 June 31 December
2025 2024
RICER KEZ
Unaudited Audited
AR T ARETTT
RMB’ 000 RMB’000
BRI ERERAEE Contracted but not recognised
as liabilities
— WEmE - BE R — Acquisition of property, plant
and equipment 277,976 269,100
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(a) EAA - REBEREER@ER SR
5

(b) HZ=2025%6A30HLL/~E
B ZZEBABONFMOA
AR®2 019,0007T (B E2024
F6A30RILANER : AR
14,700,0007T) °

HAREBIH

7202546 A30H 2024412 A 31
B BEREAMEERAHBEEH
SERRRE (MEE23) 5 - AEEHEE
L EAKAEIE -

HEER

BABREEMBLABREEN B
202566 A30HE K EEAHmE HE
BEEAHREIR -

Notes to Condensed Consolidated Interim Financial Statements
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For the six months ended 30 June 2025

RELATED PARTY TRANSACTIONS

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

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

(b) For the six months ended 30 June 2025, the key
management compensation amounted to approximately
RMB2,019,000 (the six months ended 30 June 2024:
RMB14,700,000).

CONTINGENCIES

As at 30 June 2025 and 31 December 2024, save as disclosed in
the Condensed Consolidated Financial Statements in respect of
legal claims (Note 23), the Group did not have other significant
contingencies.

SUBSEQUENT EVENTS

Other than disclosed elsewhere in this report, there was no
significant subsequent event after 30 June 2025 and up to the
date of this report.
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