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CORPORATE INFORMATION (CONTINUED)
RNAEHR (F)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWEDN

MARKET REVIEW

In the first half of 2024, the global slowed-economic growth
momentum was weakening. As global headline inflation fell due to
moderate consumption growth, sluggish investment activities,
improved supply-demand profile and declining demand, monetary
policy came to a turning point. Meanwhile, global economy was
faced with continued uncertainty brought about by geopolitical risks.
Furthermore, technological innovation and green economy play an

increasingly crucial role in economic growth of all countries.

Despite of the increasing uncertainty resulted from external changes,
lack of effective domestic demand, and divergence in economic
performance, China’s GDP still grew by 5.0% in the first half of the
year with fundamentals unchanged, pointing to a stable economy
and long-term prosperity. As a whole, China’s economic structure
has been continuously improved, new quality productive capacity has
been fostered at a faster pace, new growth drivers accelerated to
take shape, and green development has gradually become the

cornerstone of high-quality development.

GROUP STRATEGY AND OPERATIONS

Faced up with volatility persistence in the international and domestic
markets, the Group actively responded to the national policy and
guidance in promoting the construction of a modern industrial
system, fully implemented the new development concept, deeply
cultivated emerging industries investment, continuing to promote the
strategic transformation to a distinguished industrial holding group,
and unswervingly making efforts to achieve the annual business

objectives.

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

In terms of industrial investment business, the Group adhered to the
principle of “growth and certainty”, seized pre-emptive opportunity
in emerging industries, and formed an industrial holding platform
with “new energy + new infrastructure” as our principal business
through the acquisition of SHNE (01250.HK) and strategic investment
in VNET (VNET.US). As of 30 June 2024, total assets of the Group
were approximately HK$78.84 billion, of which investment in
emerging industries were approximately HK$58.06 billion, accounting
for 73.6% of our total assets. The Group excelled in post-investment
management by, on the one hand, empowering rapid development
of our affiliates from the perspectives of capital, resources, brand and
mechanism, on the other hand, in accordance with the standard
corporate governance structure and state-owned assets supervision
requirements, strengthening the normative construction of
management and sharpening competitive edges of our affiliates, and

hence improving their long-term value.

In terms of other investment businesses, the Group actively
responded to changes in the market, raised our awareness in risks
and the preparation for worst-case scenarios, built a solid line of
defense against risks, prudently carried out traditional investment
businesses, and strictly controlled investment risks brought about by
market fluctuations. At the same time, the Group has accelerated the
disposal of assets with stock risks in an orderly manner to protect the
interests of the Company to the greatest extent to blaze a path to

healthy and sustainable development of high quality.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEENWED N (&)

BUSINESS REVIEW e AEI)

(i) Industrial investment business (—)

In terms of investment strategy, the Group continued to focus
on two emerging industries, including new energy and new
infrastructure, and delve into our principal business in
accordance with the strategy of “extending at both ends and
expanding in all directions”, enlarging the “fundamentals” of
development, and building an industrial system with a strong
backbone, multi-dimensional support, mutual coordination and
reasonable layout.

Regarding new energy business, the Group continued to give
full play to the brand and resource endowment of SDHS Group,
its controlling shareholder, to explore cooperation opportunities
in supporting industries, and to help SHNE expand high-quality
new energy projects. During the Reporting Period, the Company
entered into a cooperation agreement with the Hezhou
Government of Guangxi Zhuang Autonomous Region in
relation to a centralized wind power project, the Group's first
centralized new energy project in Guangxi. The 387.5 MW
onshore wind power project in Heze, Shandong obtained by
the Group last year became the first to obtain land pre-
approval, wind power project approval and commence
construction as the first batch of centralized onshore wind
power projects in the province’s “14th Five-Year Plan”. At the
same time, the Group actively participated in the second batch
of centralized onshore wind power projects in Shandong
Province during the “14th Five-Year Plan” and has achieved
fruitful results. In addition, hinging on the abundant new
energy resources and application scenarios of SDHS Group, the
Group has successively carried out cooperation with Chongging
Expressway, Yunnan Construction and Investment, and Shanxi
High-speed. In order to establish a leading edge in the field of
national energy and energy integration, the Group and Beihang
University established the “Beihang — Shandong Hi-Speed
Energy Integration Research Center” to build a new energy
industry innovation, technology, products and value system
based on the integration of source, network, load and storage.

8 Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEENWERED

#r (&)

In terms of new infrastructure business, during the Reporting
Period, the Group dispatched director(s) and senior executive(s)
to VNET in accordance with the relevant investment agreement,
clarified the responsibilities of the dispatched personnel, and
formulated relevant management processes to deeply
participate in its corporate governance, strategic management
and other work. The Group actively promoted the industrial
synergy between SHNE and VNET, and officially entered into a
framework agreement with the Ulangab Municipal government
in relation to big data and new energy, in a move to explore
the creation of a collaborative industrial ecological model of
“integration of source, network, load and storage”, and jointly
promote the integration project of source, network, load and
storage in Ulangab, Inner Mongolia. Upon completion of the
project, the business closed loop between power generation
and consumption will be realized, and the ecological closed
loop of “power + algorithm power” is expected to be formed
with “power is used when generated and is available when
Ctis

expected that with the gradual implementation of a series of

needed, with reasonable pricing and for mutual benefit”

initiatives, it will be conducive to expanding the complementary
effect of resources on both sides and consolidating the

endogenous driving force of investment enterprises.

During the Reporting Period, benefiting from the strategic
synergies brought about by the Group’s resource integration,
the industrial investment business segment recorded a profit of
approximately HK$353,204,000, as compared to a profit of
approximately HK$485,733,000 for the Corresponding Period.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEENWED N (&)

(if)

(iii)

10

Standard investment business

The first half of 2024 saw limited supply of USD bond from
Chinese enterprises, weak real estate sentiment, and widening
divergence between entities boasting high credit rating and
those offering high-yield bond amid limited access to corporate
financing, and heightened uncertainty around expectation over
the stacked United States Dollars rate cut. The standard fixed-
income investment team continued to follow the cautious
investment strategy adopted since the beginning of this rate
hike cycle, maintaining a further underweight overall position
and underweight high-risk and long-term exposures. As of the
end of the Reporting Period, the overall size of the standard

bond investment has been significantly reduced from its peak.

During the Reporting Period, due to the market volatility,
the Group's standard investment business incurred a loss of
approximately HK$29,896,000 on a fair value basis, as compared
to a loss of approximately HK$197,592,000 recorded for the
Corresponding Period.

Non-standard investment business

During the Reporting Period, in respect of the non-standard
investment business, the Group insisted on resolving existing
risks as the top priority. In the first half, the Group continued to
optimize its mechanism, concentrated its efforts on debt
restructuring and asset revitalization initiatives to reduce the
credit exposure of its existing non-standard investment
business, and achieved significant breakthroughs in some
projects. At the same time, the Group prudently grasped
investment opportunities, focusing on the Group's strategic
transformation direction and coordinating with industrial
investment in real economy areas such as new energy and new
infrastructure, so as to provide financing services for the
industrial investment target companies and- their upstream and

downstream industrial chain companies.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEENWRD N (&)

(iv)

Benefiting from the revenue contribution from the revitalization
of existing businesses and certain new high-quality projects,
non-standard investment business of the Group recorded a
profit of approximately HK$68,654,000 for the Reporting
Period, as compared to a profit of approximately HK$57,221,000

for the Corresponding Period.

Licensed financial services

The Group currently holds licences of types 1, 4, 5, 6 and 9
issued by the Securities and Futures Commission of Hong Kong
and a money lender licence in Hong Kong, as well as licences
including Qualified Foreign Limited Partner (QFLP) fund
manager and financial leasing in Mainland China. The Group's
services include corporate and individual clients in Mainland
China, Hong Kong and the world, providing integrated
financial services related to cross-border investment and
financing needs in Mainland China and Hong Kong. During the
Reporting Period, the licensed financial services business
recorded a loss of approximately HK$93,555,000 as compared to
a gain of approximately HK$107,547,000 for the Corresponding
Period.

It is noteworthy that in addition to the above business
development, in the first half of the year, the Group successfully
issued US$900 million perpetual bond in the global market,
which is the largest single tranche of perpetual bond issued by
a Chinese enterprise in Hong Kong in the past three years. The
bond was subscribed by nearly 300 institutional investors, with
a total subscription volume of more than US$4.5 billion. The
successful issuance of such bond highlighted the Group’s
remarkable credit qualification profile in overseas markets and
further enhances the Group’s reputation and influence in the

Hong Kong market.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEENWED N (&)

FUTURE PROSPECTS

Looking forward to the second half of the year, the expected winding
down of worldwide monetary tightening will benefit China’s prudent
monetary policy in creating a favorable monetary and financial
environment for steady economic growth. As China’s macro policies
continue to take shape and foster, high-tech manufacturing and
infrastructure investments are expected to exert a “longboard effect”
in the second half of the year and contribute to moderate domestic
growth.

The Third Plenary Session of the 20th Central Committee underscored
the significance of and overall requirements on further deepening
reform comprehensively and will advance Chinese modernization.
Building a beautiful China requires a comprehensive green economic
and social development transformation. China’s continuous
improvement of the ecological environment governance system and
the promotion of ecological priority, conservation and intensive,
green and low-carbon development will create historic development
opportunities for the Group’s deep-rooted green industry investment.
In addition, the plenary session emphasized that accelerating the
development of new and quality production capacity is a key initiative
to enhance China’s edge and cooperative compatibility at the global
level, and China’s current promotion of the scientific and
technological revolution characterized by digitalization, networking,
intelligence and green transformation also underpins the strategic

layout of the Group’s new infrastructure track.

12 Shandong Hi-Speed Holdings Group Limited
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEENWRD N (&)

The Group will maintain strategic focus, firm confidence in
development, and continue to promote the integration and
coordinated development of its business line of new energy and new
infrastructure. The Group will continue to give full play to the
resources and brand advantages of SDHS Group, expand the
development of key markets, give full play to comprehensive
advantages, and strive for a larger volume of policy and competition
allocation indicators. The Group will make it a top priority to build a
“source, network, load and storage integration” model of
collaboration between ultra-large-scale data centers and green
electricity, coordinate the planning and layout of computing power
and power infrastructure, realize local supply of new energy and local
consumption, and provide green and efficient computing power

support for the development of digital economy.

In addition to strengthening market development, the Group will be
committed to building a sound industrial ecology. Through closer ties
with quality enterprises in the track, the Group will promote
collaborative innovation of the upstream and downstream of the
chain, gradually creating a complementary, embedded and mutually
beneficial SDHG ecosystem, so as to achieve a comprehensive
improvement in the performance, corporate value and market
valuation of the investee companies, continue to promote the
effective implementation of the Company’s strategy, and build a

distinguished industrial holding group.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEENWED N (&)

LIQUIDITY AND FINANCIAL RESOURCES

During the Reporting Period, the Group had sufficient liquidity and
working capital to maintain its business operations. As at 30 June 2024,
the total amount of cash and cash equivalents of the Group which were
mostly denominated in RMB, USD and HKD, was approximately
HK$11,912,029,000 (31 December 2023: HK$5,718,596,000), total
assets were approximately HK$78,842,167,000 (31 December 2023:
HK$72,737,804,000) and total borrowings were approximately
HK$45,471,175,000 (31 December 2023: HK$45,771,732,000).

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

commitments can meet its funding requirements from time to time.

As at 30 June 2024, the Company had a total of 6,019,431,109
issued shares with a par value of HK$0.001 each, and the total loss
attributable to the owners of the Company was approximately
HK$1,904,035,000 (total attributable losses as at 31 December 2023:
HK$1,002,210,000).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEENWRD N (&)

BANK LOANS AND OTHER BORROWINGS

As at 30 June 2024, the outstanding borrowings of the Group were
comprised of bank borrowings, bonds and other borrowings which
were approximately HK$33,121,469,000 (31 December 2023:
HK$30,214,750,000), HK$4,988,197,000 (31 December 2023:
HK$6,629,401,000) and HK$7,361,509,000 (31 December 2023:
HK$8,927,581,000), respectively. As at 30 June 2024, the outstanding
bonds of the Group included a guaranteed bond with a coupon rate
of 4.30% per annum (the outstanding amount: approximately
HK$794,563,000), a guaranteed bond with a coupon rate of 4.10%
per annum (the outstanding amount: approximately
HK$3,909,689,000) and guaranteed bonds with coupon rates
ranging from 4.20% to 4.90% per annum (the outstanding amount:
approximately HK$283,945,000). The above stated bonds and other

borrowings were denominated in USD and RMB.

GEARING RATIO

As at 30 June 2024, the gearing ratio (total outstanding borrowings
divided by total assets) of the Group was approximately 57.67% (31
December 2023: 62.93%).

FOREIGN EXCHANGE RISK MANAGEMENT

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

instruments to hedge.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEENWED N (&)

PLEDGE OF ASSETS

As at 30 June 2024, certain of the Group’s bills payables, lease

liabilities and borrowings are secured by:
o guarantees provided by SDHS Group;

o guarantees provided by the Company and/or certain subsidiaries;

o pledges over certain of the Group’s loans receivables;

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

contract assets;

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

equipment;
o pledges over certain of the Group's investment properties;
o pledges over certain of the Group’s operating concessions;

o pledges over certain of the Group's bank deposits; and/or
o pledges over the Group’s equity interest in certain subsidiaries.

Save as disclosed above, as at 30 June 2024, the Group did not have

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

CONTINGENT LIABILITIES AND CAPITAL
COMMITMENTS

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

As at 30 June 2024, the Group had capital commitments, which were
contracted but not provided in the consolidated financial statements in
respect of construction, material and equipment costs for development
of clean energy project and capital contributions to joint ventures,
amounting to approximately HK$138,511,000 (31 December 2023:
HK$242,770,000) and approximately HK$285,239,000 (31 December
2023: HK$291,919,000), respectively.

SIGNIFICANT INVESTMENTS

As at 30 June 2024, the Group did not hold any individual investment

with a value of 5% or more of the total asset of the Group.

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

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

As at 30 June 2024, the Group did not have any future plans for

material investments or capital assets.

MATERIAL ACQUISITIONS AND DISPOSALS

During the Reporting Period, there were no material acquisitions or

disposals of subsidiaries, associates and joint ventures of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEENWED N (&)

ISSUANCE OF DEBENTURES

On 20 December 2022, a subsidiary of SHNE issued corporate bonds
with an aggregate principal amount of RMB465,000,000 to certain
institutional investors. The interest rates of the bonds ranged from
4.20% to 4.90% per annum. The corporate bonds are guaranteed
by trade receivables and repayable on 30 November 2025.

On 30 May 2024, Coastal Emerald Limited issued 6.50% guaranteed
perpetual securities in an aggregate principal amount of
US$900,000,000 to independent third parties to raise funds for
refinancing and general corporate purposes.

After deduction of the issuance costs, the Group received net
consideration of approximately RMB462,920,000 and US$896,016,000
from the issuance of the above bonds, respectively.

UPDATE ON RELEVANT TRANSACTIONS
I.  Loan to Kaisa Group

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

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

Regarding the abovementioned defaults under the CSFG
Facility Agreement and the Notes, CSCHK and Safe Castle
issued notice of default to, among others, Grand Sail on 24
December 2021. Subsequently, Ye Chang further defaulted in
interests of US$6,174,444.44 payable under the Notes on 3
April 2022. Accordingly, CSCHK and Safe Castle issued
demand letter to Grand Sail, Kaisa Group and Ye Chang on 27
May 2022.

As at 27 May 2022 (being the date of the abovementioned
demand letter), (i) Grand Sail and Kaisa Group owed CSCHK
the outstanding principal of US$101,104,497.90 plus interest
of US$12,637,767.53 pursuant to the CSFG Facility Agreement;
and (ii) Ye Chang and Kaisa Group owed to Safe Castle the
principal of US$80,000,000 plus interest of US$7,854,444.44
pursuant to the Notes. On 30 June 2022, 100% equity interests
of Gold Promise Investments Limited (S & & AR A7) was
charged by Abundant Land Limited as chargor in favor of
CSCHK as chargee as additional security for the outstanding

amount under, inter alia, the CSFG Facility Agreement.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
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As at the date of this report, the parties are under negotiation
on repayment schedule and the provision of additional security
for the amounts owed and payable to CSCHK and Safe Castle
under the CSFG Facility Agreement and the Notes.

Settlement Agreements with Okay Airways

Reference is made to the announcements of the Company
dated 18 December 2020 and 28 December 2020, respectively,
in relation to, among other things, the Settlement Agreements
(the "Okay Announcements”). Capitalized terms used in this
subheading shall have the same meanings as those defined in
the Okay Announcements.

Settlement Agreement — 1

Okay Airways fulfilled its repayment obligations under the
Settlement Agreement — 1 by repaying approximately RMB40.3
million to Shangao International Leasing in March 2021. The
outstanding amount concerned was fully settled accordingly.

Settlement Agreement - 2

As Okay Airways failed to fully perform its contractual
obligations under the Settlement Agreement — 2 in September
2021, Shangao International Leasing exercised its enforcement
right under the Settlement Agreement — 2 and subsequently
applied to resume the enforcement orders against Okay
Airways at the Shenzhen Intermediate People’s Court (FIITH
F AERJERT) (the “SZ Intermediate Court”) in December
2021.

Shandong Hi-Speed Holdings Group Limited
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEENWRD N (&)

From January to May 2022, the SZ Intermediate Court
conducted investigations on the bank accounts, stock accounts,
real estate, vehicles and overseas shareholdings of Okay
Airways and the relevant bank account of Okay Airways
holding cash of approximately RMB18.2 million was
subsequently frozen by the SZ Intermediate Court in May 2022.

In July 2022, Shangao International Leasing recovered an
amount of approximately RMB18.1 million (after deduction of
the administrative execution costs) from Okay Airways
according to the ruling given by the SZ Intermediate Court.

Shangao International Leasing will continue to pursue necessary
legal actions to recover the remaining outstanding amount
from Okay Airways under the Settlement Agreement — 2.

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

proceedings on the Group.

Tuspark Bond

Reference is made to the announcement of the Company
dated 15 August 2019 in relation to the acquisition by Safe
Castle at a consideration of US$29,571,000 (equivalent to
approximately HK$231,836,640) from Haitong International
Financial Solutions Limited of the bond in the principal amount
of US$30,000,000 with coupon rate of 7.95% per annum (the
“Tuspark Bond”) issued by Tuspark Forward Ltd. (“Tuspark
Forward”) and guaranteed by Tus-Holdings Co., Ltd.
("Tus-Holdings"”, together with its subsidiaries, the
“Tus-Holdings Group”).
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On 8 July 2021, Tuspark Forward (as the issuer) and Tus-
Holdings (as the guarantor) published an announcement
disclosing that, among others, Tuspark Forward and Tus-
Holdings had defaulted in interest payment under a separate
guaranteed bond due 2022 and therefore an event of default
has also occurred under the Tuspark Bond. On 6 August 2021
and 15 August 2021, Tuspark Forward published
announcements disclosing that, among other things, pursuant
to the consent of the holders of the Tuspark Bond, the maturity
date of the Bond was extended to 13 May 2024. On 12 August
2022, Tuspark Forward, Tus-Holdings and the relevant
subsidiary guarantors published an announcement disclosing
that, among others, Tuspark Forward and Tus-Holdings were
facing liquidity issues and it was likely that they would default
in relevant interest payments and therefore an event of default
would likely occur under the Tuspark Bond. On 23 August
2022, Tuspark Forward, Tus-Holdings and the relevant
subsidiary guarantors published an announcement to seek
approval from bondholders for relevant amendments and
waivers in relation to the Tuspark Bond in order to facilitate,
among others, the repayment of the Tuspark Bond. However,
on 13 September 2022, Tuspark Forward, Tus-Holdings and
the relevant subsidiary guarantors announced that, due to
concerns expressed by some of the bondholders, the
arrangement to seek approval from bondholders as mentioned

in their announcement dated 23 August 2022 was terminated.

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

the restructuring terms of the Tuspark Bond in December 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
EEENWRD N (&)

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

As at the date of this report, the total outstanding notional
amount under the Tuspark Bond amounted to US$26,600,000.
The Company will take relevant measures to recover the
principal amount and interest outstanding in relation to the
Tuspark Bond from Tuspark Forward and Tus-Holdings,

including but not limited to:

(i)  actively seeking legal advice in respect of the default to
devise and implement various measures with an aim to
recover the outstanding amount as soon as possible; and

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

arrangements.

EMPLOYEE AND REMUNERATION POLICY

As at 30 June 2024, there were 2,160 employees (including the
directors of the Group and directors of the Company’s subsidiaries),
while there were 2,185 employees for the Corresponding Period.

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

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

talents and potential.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
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EVENTS AFTER THE REPORTING PERIOD HEHEREBE
Change in Directors EE25

Set out below are the changes in Directors after the end of the = FXHEHIINMEHKRENEEARRE A H
Reporting Period and up to the date of this report: HEEH

1. With effect from 2 August 2024, Mr. Wang Xiaodong ceased 1. H2024F8H2H i - E/NRFEETD

to be an executive Director, the chairman of the Board, a BETHATEST EBEFCER - 9
member and the chairman of each of the Executive Committee NTZEEARFLTEERBEZKE
and the Nomination Committee. FEE -

2. With effect from 2 August 2024, Mr. Li Tianzhang has been 2. H2024F8H2HE  FREXRAERD

appointed as an executive Director and the chairman of the BZERITESE EFFEXR
Board and a member and the chairman of each of the WITZESRRAZTESEZAZK
Executive Committee and the Nomination Committee. BNMNER -

Saved as disclosed above, the Group did not have any other F EXFIWEEIN  RBEHELEER
significant events after the Reporting Period and up to the date of ¥R&EHH - REBE T EERHEMBEKRE
this report. 1 o
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OTHER INFORMATION
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DIRECTORS" AND CHIEF EXECUTIVES" INTERESTS
AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ITS ASSOCIATED CORPORATION

As at 30 June 2024, none of the Directors and chief executives of the
Company was interested in the shares, underlying shares or
debentures of the Company or its associated corporations (within the
meaning of Part XV of the SFO) which were required to be notified
to the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests or short positions which
the he/she was taken or deemed to have taken under such provisions
of the SFO), or were recorded in the register required to be kept by
the Company pursuant to section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code contained in Appendix C3 to the Listing Rules.

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

As at 30 June 2024, so far as known to the Directors, the following
persons (other than the Directors or chief executives of the Company)
had interests or short positions which would fall to be disclosed to
the Company pursuant to Divisions 2 and 3 of Part XV of the SFO, or
which were recorded in the register required to be kept by the
Company under section 336 of the SFO:

BEERBESTHAERAKRA T
HAEBLER®D - HERORE

%ﬁzﬁéﬁa&/ms

MR2024F6 A30H  MEEEL ARG

ERTBABRARRKEBEZE(E
ERBHFRBEKROIEXVI) ZH - 8
RS EREFR - EARER %&Hﬁé’i
IEBIEXVERE 7 R8N FAME AR

Berrzgs(BREREES MBS ﬂﬂﬁlJ
FRBXEEFXAEREE 2 E X

B HREBEZFRPERDIFI52EA
NEBEZERMATE R AR
HARE L AR A 8 CIPTE 2 1R % S R
AMEARNRNR ML 2 ERIORR -

FTERRRACARDRAEBER
BB R AR

R20245F6H308  BREEMA - TAIA
T(ESHARFERTHRABRINESR
RIEFH R BAE KR EXVEEE2 KR35 5
AMARRBEENERIOAE - IBEE
FRAEEKROIEIZEARREFZER
fMpratsE o AR -

Approximate

Name of substantial Number of percentage of
shareholders Capacity shares held shareholding"”
TERRER E40) BFENROGBE HRELEI L
Shandong Hi-Speed Group Co. Ltd.? Beneficial owner 1,364,912,087 22.68% (L)
IR ERERBR A E? EnEAA

Interest in a controlled
corporation
SA B
Shandong Rural Economic Development  Interest in a controlled
and Investment Company Limited*
(m%%fﬁﬁ,ﬁ%@ﬁﬁ?‘&ﬁ 7)‘”
IWREENEERERER

corporation

XERE R

1,250,000,000 20.77% (L)

1,250,000,000 20.77% (L)

T 2024 REARE 27



j.

OTHER INFORMATION (CONTINUED)

Htp &R (&)

Name of substantial
shareholders

FERRER

Capacity
14

Number of
shares held

FENKROHE

Approximate
percentage of
shareholding”
BERESEMEI D

Shandong International

(Hong Kong) Limited?
IR BB (BEB)ER AR
China Credit Trust Co., Ltd.®
HHEREREEAA®
Harvest Fund Management Co., Ltd.®
EEESEBRARAFY
Harvest Global Investments Limited®
ERARAESEERATC
Harvest Alternative Investment

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

JS High Speed Limited @

Central Huijin Investment

Company Limited®”
PRESKREEREELATY
Bank of China Limited®

BRI AR DA

Tai Fung Bank Limited®
RERITERAFY

28 Shandong Hi-Speed Holdings Group Limited

Beneficial owner

BB A

Interest in a controlled
corporation
2Pk E s

Interest in a controlled
corporation
ZEEEER

Interest in a controlled
corporation
ZEEER

Interest in a controlled
corporation

REEE S

Beneficial owner

EmEAA

Interest in a controlled
corporation
ZEEER

Interest in a controlled
corporation
2Pk E S

Security interest
REREZ

INTERIM REPORT 2024

1,250,000,000

1,505,958,790

1,505,958,790

1,505,958,790

1,505,958,790

1,505,958,790

950,000,000

950,000,000

950,000,000

20.77% (L)

25.02% (L)

25.02% (L)

25.02% (L)

25.02% (L)

25.02% (L)

15.78% (L)

15.78% (L)

15.78% (L)



OTHER INFORMATION (CONTINUED)
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Notes:

The calculation is based on the issued share capital of the Company of
6,019,431,109 shares as at 30 June 2024 . The approximate percentage of
shareholding is rounded to the nearest two decimal places and may not add up
to total due to rounding.

Shandong International (Hong Kong) Limited was wholly owned by Shandong
Rural Economic Development and Investment Company Limited* (1118 % 214
BRI B A A T]) , which was in turn wholly owned by Shandong Hi-Speed Group
Co. Ltd.. Therefore, Shandong Hi-Speed Group Co. Ltd. was deemed to be
interested in 1,250,000,000 shares held indirectly through Shandong Rural
Economic Development and Investment Company Limited* (|L/54& B 485 3%
RERTA).

BIER2024F6 A30B AR A E BETHRA
6,019,431,109RHEE - BAHRAE S L
WEESEAMENEL  MAEBES LAY
BREMABEERBEY -

IWRER(EB)BRAAAILES BNEE
HERERRZERA  MURERNEE
HEREAFALERREEABERAAEZE
A At LESREEBRIBERA
RILEEENEERERERATBERED
1,250,000,000& A& 0 H#E B #E %= -

(3) JS High Speed Limited was wholly owned by Harvest Alternative Investment JS High Speed Limited f Harvest Alternative
Opportunities SPC for and on behalf of Harvest High Speed Fund SP, which was Investment Opportunities SPC ( & & f &
owned as to 91% by Harvest Global Investments Limited, which was in turn Harvest High Speed FundSP) 2 & # A& - i
wholly owned by Harvest Fund Management Co., Ltd., which was owned as to Harvest Alternative Investment Opportunities
40% by China Credit Trust Co., Ltd.. SPCEHRERBREAEERAERAREAII %iE

W MaERREEEEARAABEEES
ERBRARZERE MeEESERAR
ARHPHETEREETRAREGI0%ER

(4)  Tai Fung Bank Limited (as chargee) has a security interest in the 950,000,000 KERITBRHOAERLQ R (EAERBLZA)RIS
shares under a charge over the shares of JS High Speed Limited (as chargor). Tai High Speed Limited (fE AR A ) Z B (7 &
Fung Bank Limited is owned as to 50.31% by Bank of China Limited, which in 1B T ¥ B % % 950,000,000 B & 19 2 4R & #
turn is owned as to 64.02% by Central Huijin Investment Company Limited. e REWRITWM AR AT AP RHEFETRMD
Accordingly, each of Bank of China Limited and Central Huijin Investment BRABIHERBS031%EZE - MAEERTRND
Company Limited is deemed to be interested in the interests held by Tai Fung BERARIBEFRESKEERETARNES
Bank Limited. 64.02% % - Hit - PEBTEODARAF

RPRESREARETARSTEEBEARK
LRITRODERRAFFAENERPHERER -
(5) Pursuant to Section 336 of the SFO, shareholders are required to file a disclosure BIEESARBEGEME36E  HEAEETIK

of interests form (" Disclosure of Interests Form") when certain criteria are fulfilled
and full details of such requirements are available on the official website of the
Stock Exchange. When the shareholding of a shareholder in the Company
changes, it is not necessary for the shareholder to notify the Company and the
Stock Exchange unless several criteria have been fulfilled, therefore the substantial
shareholder’s latest shareholding in the Company may be different from the
shareholding filed with the Company and the Stock Exchange. The above
statement of substantial shareholders’ interests is based on the information
contained in the relevant Disclosure of Interests Form received by the Company as
at 30 June 2024. The Company may not have sufficient information on the
details of the relevant interests and is unable to verify the accuracy of the
information in the disclosure of interests form.

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

e BERAZXBEERZEB((REREESR
%) BRREN D FERERNE 7 Bl
FAHERN c BREMBAQRRERES

B BRIENAETERE  SRABEASEHART
R EEZFT o At - EBERERARE Z &I
BEBHRERNRAARRRRBIMAIZEESE - L
o BRI 2 BRI TR A R AR 20245
6 A30H B MIEM R E RS RB AN AR
mE - ARRARABEHARSAANT D A
B BEERERERARBERN 2RI -

(L)— 58 5 ()~ °
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Save as disclosed above, as at 30 June 2024, the Directors were not
aware of any person (other than the Directors or chief executives of
the Company) had interests or short positions which would fall to be
disclosed to the Company pursuant to Divisions 2 and 3 of Part XV of
the SFO, or which were recorded in the register required to be kept

by the Company under section 336 of the SFO.

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

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

COMPLIANCE WITH CODE OF CONDUCT
REGARDING DIRECTORS" SECURITIES
TRANSACTIONS

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

out in the Model Code during the Reporting Period.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

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

level of corporate governance.
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SHARE OPTION SCHEME

The Company adopted the Share Option Scheme on 18 August
2014, for the purpose of providing incentives to eligible participants
who contribute to the success of the Group’s operations.

The number of options available for grant under the Share Option
Scheme was 423,592,956 as at 1 January 2024 and 30 June 2024.

No share option has been granted, exercised, lapsed or cancelled
under the Share Option Scheme and there is no outstanding share
option during the Reporting Period.

SHARE OPTION SCHEME OF SUBSIDIARIES

The share option scheme of SHNE (the “SHNE Scheme”) was
adopted by SHNE pursuant to the its shareholders’ resolution passed
on 11 June 2013 and update to the terms of the SHNE Scheme was
adopted by the shareholders’ resolution of SHNE passed on 8 June
2021 and expired on 9 June 2023 (close of business on the business
day immediately preceding the tenth anniversary of the SHNE
Scheme). Subsequent to the expiry of the SHNE Scheme on 9 June
2023, every fifty (50) issued shares of SHNE were consolidated into
one (1) share on 26 June 2023 (the “SHNE Share Consolidation”). As
a result of the SHNE Share Consolidation, adjustments were made to
the number of shares subject to, and exercise price of, the share
options under the SHNE Scheme (the “SHNE Share Option(s)”) which
were then outstanding, with effect from 26 June 2023. The exercise
price per shares was adjusted from HK$0.08 to HK$4.00 for the
outstanding SHNE Share Options and the number of shares to be
issued upon exercise of the outstanding SHNE Share Options were
adjusted from 993,000,000 to 19,860,000, on 26 June 2023.

BirrEstEl

AARN20149F8 A 18 H £ 4% BE A #E 51
g BEEMBAEBEZRINEEELER
ZEBR2HERLER -

M2024F 1 H1H K%2024F6 A30R -
RIEBREFSHIELINBRERIR
423,592,9560% °

RBEHAR - SEBEEREBERETS
B AT RAREGESE - REEA R
TTE 2 FEAHE -

BB 2 Bz BB IR RT &l

e RARIE KM 2013F6 A 11 HEA
B BR SR S R I = #7 e R R B i A S
(M= sraelReT&]) - L =R
B2 R 2 E#HN20215E6 A8sHAMB
BREABRR 2 AN BRAL 20236 A
IR (EELEHERTEETAFAN
EEALENHAERK)ER - Le e
FET 8l 2023F6 AoHEME - &R+
(50)f& 1L = a2 R E B 1T D 7202346
R26B&a&HR—(MBERRKRG (ILSHEIR
BHEH]) - BRILURIERKRNEH -
HILS RS TR ARITENER
(NS HEERERE]) TSP RHRGD
HERITEEETHAE  B2023F6H26
HEBAER - W2023F6H26H  HARITE
IS RBREN SRR MDONITEER
0.08BLHHE B4.00/8 7T - BT HAKRTT
fE R 1L = 37 e R B IR i T S TR ITRRR (D
#(H F993,000,000/% #% &19,860,000

B e
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During the Reporting Period, 590,000 outstanding SHNE Share
Options lapsed. As at the date of this report, the total number of
shares subject to the outstanding SHNE Share Options available for
issue under the SHNE Scheme is 19,010,000, representing
approximately 0.85% of SHNE’s total number of issued shares. The
maximum number of shares in respect of which SHNE Share Options
may be granted under the SHNE Scheme when aggregated with the
maximum number of shares in respect of which options may be
granted under any other scheme of SHNE shall not exceed 10% of
issued share capital on the date of adoption of the SHNE Scheme,
being 135,050,794 after the SHNE Share Consolidation (representing
approximately 6.01% of the issued shares of SHNE as at the date of
this report). During the Reporting Period, no SHNE Share Options
were granted by SHNE pursuant to the SHNE Scheme and, no SHNE
Share Options were exercised. Following the expiry of the SHNE
Scheme on 9 June 2023, no further SHNE Share Option can be
granted, but the provisions of the SHNE Scheme will remain in full
force and effect to the extent necessary to give effect to the exercise
of any SHNE Share Options granted prior thereto or otherwise as may
be required in accordance with the SHNE Scheme.
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Particulars of the outstanding SHNE Share Options granted under the R4 A « 1R 35 1L = ¥ R 5T 2135 18 14
SHNE Scheme and their movements during the Reporting Period  RfT{E ) IL SR EICHE R L& 8115

were as follows: /TN
Number of share options
EREHE
Lapsed/
Asat Granted  Exercised  Cancelled  forfeited
Date of grant 1January  duringthe  duringthe  duringthe  during the As at
(DD/MM/YYYY)  Exercisable period 2024 Reporting  Reporting  Reporting  Reporting 30 June
Category of participants/Name (Note 1) (DD/MM/YYYY) (Note 2) Period Period Period Period 2024
i
RYAH 20245 REEH R
(R/B/%8)  fifH 1B18 RESHE  RESYE REED ARR/ 20245
SHEEN/#% (Wt1) (8/B/%) (W3t2) b At mid Rl 6A30A
Independent non-executive directors of SHNE
LEHERBIEHTES
Mr. Chiu Kung Chik 15/09/2020 15/09/2023-14/09/2030 40,000 - - - - 40,000
HRAERE 15/09/2020 15/09/2024-14/09/2030 40,000 - - - - 40,000
15/09/2020 15/09/2025-14/09/2030 40,000 - - - - 40,000
15/09/2020 15/09/2026-14/09/2030 40,000 - - - - 40,000
15/09/2020 15/09/2027-14/09/2030 40,000 - - - - 40,000

Former executive directors of SHNE
UEFERARTES
Mr. Hu Xiaoyong (Resigned as an 15/09/2020 15009/2023-14/09/2030 1,600,000 - - - - 1,600,000
executive director of SHNE on 16 May 2022) 15/09/2020 15/092024-14/092030 1,600,000 - - - - 1,600,000
BRELE 15/09/2020 15/09/2025-14/09/2030 1,600,000 - - - - 1,600,000
(R02E5FI6ARFUBHEFATEE) 15092020 15/09/2026-14/092030 1,600,000 - . - - 1,600,000
15/09/2020 15/09/2027-14/092030 1,600,000 - - - - 1,600,000

Mr. Tan Zairing (Resigned as an 15/09/2020 15009/2023-14/09/2030 1,360,000 - - - - 1360000
executive director of SHNE on 16 May 2022) 15/09/2020 15/092024-14/09/2030 1,360,000 - - - - 1360000
BRELE 15/09/2020 15/09/2025-14/092030 1,360,000 - - - - 1360000
(R02E5FI6ARFUBHERATEE) 15092020 15/09/2026-14/092030 1,360,000 - . - - 1,360,000
15/09/2020 15/09/2027-14/092030 1,360,000 - - - = 1,360,000

ISR EB AR AT 2024 hEfHRE 33



e

j.

OTHER INFORMATION (CONTINUED)

Hin &R (&)
Number of share options
BRELE
Lapsed/
As at Granted  Exercsed  Cancelled  forfeited
Date of grant fJanuary  duringthe  duringthe  duringthe  during the Asat
(DD/MM/YYYY)  Exercisable period 2024 Reporting  Reporting  Reporting  Reporting 30 June
Category of participants/Name (Note 1) (DD/MM/YYYY) (Note 2) Period Period Period Period 2024
R
REBE 2024E REEH i
(R/B/%)  fifEH 1818 REEH  REEE  REED ARR/ 20245
SHEEH /12 (H&E1) (R/A/%) (H&2) R hff Rt 8 RY 6A30R
Former independent non-executive directors of SHNE
LEHERMBIFANES
Mr. Li Fujun (Resigned as an 15/09/2020 15/09/2023-14/09/2030 40,000 - - - - 40,000
independent non-executive 15/09/2020 15/09/2024-14/09/2030 40,000 - - - - 40,000
director of SHNE on 19 May 2022) 15/09/2020 15/09/2025-14/09/2030 40,000 - - - - 40,000
SRERE(K202265519 15/09/2020 15/09/2026-14/109/2030 40,000 - - - - 40,000
FRUBHEREUHETTEE) 15/09/2020 15/09/2027-14/0972030 40,000 - - - - 40,000
Mr. Xu Honghua (Resigned as an 15/09/2020 15/09/2023-14/09/2030 40,000 - - - - 40,000
independent non-executive 15/09/2020 15/09/2024-14/09/2030 40,000 - - - - 40,000
director of SHNE on 19 May 2022) 15/09/2020 15/09/2025-14/09/2030 40,000 - - - - 40,000
SRERE(R202265519 15/09/2020 15/09/2026-14/09/2030 40,000 - - - - 40,000
FRUBHEREUHETTEE) 15/09/2020 15/09/2027-14/0972030 40,000 - - - - 40,000
Sub-total (3 15,400,000 - - - - 15,400,000

Employees of the SHNE Group and associated corporations of the SHNE Group
LEFEREARL B RERERLANES

In aggregate 15/09/2020 15/09/2023-14/09/2030 840,000 - - - 118,000 722,000
GES 15/09/2020 15/09/2024-14/09/2030 840,000 - - - 118,000 722,000
15/09/2020 15/09/2025-14/09/2030 840,000 - - - 118,000 722,000
15/09/2020 15/09/2026-14/09/2030 840,000 - - - 118,000 722,000
15/09/2020 15/09/2027-14/09/2030 840,000 - - - 118,000 722,000
Sub-total /h 3 4,200,000 - - - 590,000 3,610,000
Total @3 19,600,000 - S - 590,000 19,010,000
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Notes:
1. The SHNE Share Options granted on 15 September 2020 are subject to a vesting

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

The number of the outstanding SHNE Share Options was adjusted as a result of
the completion of the consolidation of the SHNE Share (every fifty (50) issued and
unissued ordinary shares were consolidated into one Consolidated Ordinary
Share) on 26 June 2023. The exercise price of all the outstanding SHNE Share
Options under the SHNE Scheme was adjusted from HK$0.08 per ordinary share
of SHNE to HK$4 per ordinary share of SHNE. The details of which can be
referred to the announcement dated 23 June 2023 of the SHNE.

Save as disclosed above, there were no SHNE share option granted,
exercised, lapsed or cancelled under the SHNE Scheme during the
Reporting Period.

DIRECTORS AND CHIEF EXECUTIVES AND
CHANGES TO THEIR INFORMATION

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

With effect from 29 April 2024, Mr. Wang Wenbo, a non-executive
Director, has been appointed as a non-independent director of
Zhongtai Securities Co., Ltd. (a company listed on the Shanghai Stock
Exchange, stock code: 600918).

With effect from 23 May 2024, Mr. Jonathan Jun Yan, an
independent non-executive Director, has been appointed as an
independent non-executive director of Autostreets Development
Limited (a company listed on the Main Board of the Stock Exchange,
stock code: 2443).
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OTHER INFORMATION (CONTINUED)
Htp &R (&)

With effect from 2 August 2024, Mr. Li Tianzhang, an executive
Director, has been appointed as an executive director, the chairman
of the board of directors and the chairman and a member of the
nomination committee of SHNE.

AUDIT COMMITTEE

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

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

EEEESAl &
For the six months
ended 30 June
BZ6A30RLA<MER
2024 2023
20245 20234
HK$’000 HK$'000
FHET FAET
Notes (Unaudited) (Unaudited)
b (RABEX) (REEZ)

REVENUE g 4 3,074,206
COST OF SALES AND SERVICES #HE MRS A (1,411,776)
Gross profit EF 1,662,430
Other income Hlg A 66,326
Other gains and losses, net Efh e R EE - FE 5 (26,806)
Impairment losses on financial ERERNSREE

assets reversed, net REEE - F5E 6 271,048
Fair value losses on financial BRAREFAB®Z

assets at fair value through SRMEEZANE

profit or loss, net 518 - JF 5 8 (203,120)
Selling and distribution expenses HERDHERX (2,235)
Administrative and other operating 17BN E 4th &8 2 A st

expenses (502,326)
Finance costs & AN 7 (991,226)
Share of results of: FEMR DI 24 -

Joint ventures & (86,510)

Associates /NG| (11,074)
PROFIT BEFORE TAX B 4 BT i A 176,507
Income tax expense Fris®if & (86,459)
PROFIT FOR THE PERIOD HA 34 ) 90,048
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CONDENSED CONSOLIDATED INCOME STATEMENT (CONTINUED)

LS Wk (E)

For the six months
ended 30 June

BZ6H30HEXEA
2024 2023
20244 20234
HK$'000 HK$'000
T FHET
Note (Unaudited) (Unaudited)
MI5E (RBEX) (REEZ)
Profit/(loss) for the period EiAHRER, (EE)
attributable to:
Owners of the Company PN/NEIEZE DN (294,432)
Holders of perpetual capital KEBEARTEEAA
instruments 185,278
Non-controlling interests FEIE R M 199,202
90,048
LOSSES PER SHARE SRER
Basic and diluted AR #E HK$(4.89) cents
10 (4.89)7%(L
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BHREFEE2ENREX

For the six months
ended 30 June

BZ6A30H L<fEA
2024 2023
20245 2023%F
HK$’'000 HK$'000
FExT FHIT
(Unaudited) (Unaudited)
(RRBER) (REEZ)

PROFIT FOR THE PERIOD HA A A 90,048
OTHER COMPREHENSIVE (LOSS)/INCOME HEia2mE(EE) s
Item that will not be reclassified to TEEHEEEmCHA -

profit or loss:
Fair value changes on equity instruments NERBARBEFAEMEZE

classified as financial assets at fair value Wz ermEEN#ER LA

through other comprehensive income ZAREES (166,250)
Items that may be reclassified subsequently — FE{Z AJfEE#H D H 2 187

to profit or loss: ZIER
Fair value changes on debt instruments NERBARBEFAEMEZE

classified as financial assets at fair value WmzasmEENBKIA

through other comprehensive income ZRAREEE (67,591)
Release of FVTOCI reserve upon disposal of ~ RHEESEAKR AR B AR

debt instruments classified as financial HEAMBENEMEENE

assets at fair value through other BLAREBRIEALETA

comprehensive income Hi2mkas e 96,144
Share of other comprehensive loss of joint Efha S RN EM 2 HEERE

ventures (16,841)
Share of other comprehensive loss of JE 1 B & X R B HL fth 2 TH S 18

associates (61,934)
Exchange difference arising on translation BMEEINEREECEL =R

of foreign operations (974,207)
OTHER COMPREHENSIVE LOSSES HAEMEEER

FOR THE PERIOD (1,190,679)
TOTAL COMPREHENSIVE LOSSES HAZEEBEAE

FOR THE PERIOD (1,100,631)
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

ERFEEEmRER (F)

Total comprehensive income/(losses) for the  EIREARN 2 E U s (EE)

For the six months
ended 30 June

BZE6H30H LAEA
2024 2023
2024%F 2023%F
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REFX) (REEER)

period attributable to: i

Owners of the Company VINNETEZZ N (910,819)

Holders of perpetual capital instruments XEBEARTEBFEBA 185,278

Non-controlling interests FEE S 2 (375,090)
(1,100,631)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR S B AR R &

30 June 31 December
2024 2023
20244 20234
6H30H 12A31H8
HK$’'000 HK$'000
FBT FHE T
Notes (Unaudited) (Audited)
B 5 (REBER) (&E=Z)
NON-CURRENT ASSETS EMEEE
Property, plant and equipment M - BB REE 12 23,483,394
Investment properties "EYHE 522,000
Right-of-use assets EREEE 4,402,874
Intangible assets mvEE 3,734,474
Operating concessions B E 1,464,707
Interests in joint ventures Reghxr ks 415,047
Interests in associates REtE RN A 2w 13 7,310,986
Financial assets at fair value through AR BT AEM 2@
other comprehensive income WSz e mEE 14 1,373,466
Loans receivables FEWE 17 804,578
Prepayments, deposits and other BNFIE - ReREM
receivables JE U 5K T8 19 740,433
Other tax recoverables H b °] Uk B A 18 521,304
Deferred tax assets BEEFTBE E 764,541
Total non-current assets FEREBEEMRE 45,537,804
CURRENT ASSETS MBEE
Inventories E3 = 71,424
Contract assets BREE 18 844,857
Financial assets at fair value through R AR {EFFAEMEE
other comprehensive income Wz eméE 14 2,412,219
Financial assets at fair value through B AR EEF ABZE 2
profit or loss TEEE 15 1,108,487
Finance lease receivables FEUMERE 16 405,582
Loans receivables FEWE T 17 3,027,840
Trade and other receivables Z 5 & H b UG IE 19 12,271,772
Other tax recoverables H AT g B % 18 173,771
Restricted cash and pledged deposits 2[R &35 & R KIFIZ S 374,840
Cash held on behalf of clients REPIEEZHS 38,223
Cash and cash equivalents BEMBESSEY 5,718,596
26,447,611
Assets classified as held for sale SERBELENEE 752,389
Total current assets MENEELRE 27,200,000
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)

ERGR S M BARR K (F)

30 June 31 December
2024 2023
20245 20234
6H30H 12A31H8
HK$'000 HK$'000
TH&xT FABTT
Notes (Unaudited) (Audited)
P 7E (REEEZ) (f&&%)
CURRENT LIABILITIES mENE R
Trade and bills payables o REMNFIENENEE 20 1,485,817
Other payables and accruals Hih et kIBE R ETE R 21 1,788,225
Lease liabilities HEAE 671,909
Borrowings BE 22 16,957,970
Tax payables JE R IA 194,401
Total current liabilities mE B B4R 21,098,322
NET CURRENT ASSETS MENE EFE 6,101,678
TOTAL ASSETS LESS CURRENT BREERTBAEE
LIABILITIES 51,639,482
NON-CURRENT LIABILITIES EmBEE
Borrowings =y 22 28,813,762
Lease liabilities HEAE 3,413,694
Other non-current liabilities HEaIERSEAE 9,924
Deferred tax liabilities RAEFIEE & 509,784
Total non-current liabilities RSB EERE 32,747,164
Net assets BEFHE 18,892,318

42 Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)

EERRAR S MR R & (&)

30 June 31 December
2024 2023
20244 20234
6H30H 12H31H
HK$’'000 HK$'000
THET FE T
Notes (Unaudited) (Audited)
B 5 (REEZ) (&E=Z)
CAPITAL AND RESERVES BN K
Issued capital BEITRA 23 6,019
Reserves % (1,008,229)
Equity attributable to owners of A EEE A FEAGRRAE
the Company (1,002,210)
Perpetual capital instruments KEEART A 24 7,111,301
Non-controlling interests JEE A R B 12,783,227
Total equity REm AT 18,892,318
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BRGEERZH X

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

Attrbutable to owners of the Company

KLATERARE
Fair value
through
other
Share Capttal comprehensive Perpetual Non-
ksed ~ premum  redemption  Contrbuted Specl income  Satutory  Tranlation  Accumulated apitd  controling Total
cpital account resenve surplus Teseres Tesene Tesere Teserve [osses Totl  instument  interests equity
oy
21 Rt -0 AR
e HEE  EEGE  EEER  GOGE GEMEHE  iREE  EXRE  ZiEE B AFEFIE  HEREE  EREE
HK§'000 Hk§ 000 HKS'000  HK§'000 HK$ 000 HKS000  HK§'000 HK$'000 HkS 000 HKS'000 HK$000 HK$1000 HKS 1000
T TR Tin Tén Thn T T Thn TR T Thn ThT T
(note ) (note i) note ) (note ) (notev) (note i) (note 24)
(hH)  Omh)  (mh) () O (i) (Rse)
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(fdsy)  (REER)  (REER) (REER) (REER)  (REER)  (REER)  (REBM)  (REER) (REER)  (REER)  (REER)  (REER)
At January 2023 (Audted) R0BEIAIR
(24 6019 4585606 1268 154577 53518 (1,484528) 3799 (86678 (4173830 (36053) 7104841 8506300 15574778
(osproftforthe peid R (5R) /& - - - - - - - I T8 N9y MR 3 VS
Other comprehensive ncomefloss) ~—~~ HAZ K2 ERE/ (58)
for the period:
Faitvelue change on exuitynstments—~ MEBRAL EiTAR
dassfed as finandia asets at farvalue 2 AMA74BEEY
though other comprehensive ncome ~ EXTAZ AL ERE = = - - - (166250 = = - (166250) = - (166%0)
Fairvalue changes on debtinstuments —~ MEARAA Bt AR H
dassfied s financia assets at anvale ~— 2EAE £ BEES
through other comprehensive ncome  EBT A2 A ERE = - = = - - - - 1) - - )
Releaseoffairvale through other MHEARERMEHAL
comprehersiv incomefesrie fb2EYE BRI AR
upon disposal of debt intruments FREME AL
dassfied at farvalue thoughother ~—~~ 2EUEEE
comprehensie income - - - - - % - - - %M - - %
Shre ofother comprehense Ehagtzngp
1oss of joint vetures 2HEE = = = = = = = (1317 = (1317) = (9524 (1684)
Share of ofher comprehensie EEBENTNEL
Joss of associates 2HFE - - - - = = = (26910) - (26910) - (35,04) (61,934)
Eichange difference arisng on transation of - M E BN $HES 2
foreign operations EXzE = = = = - - - () - (e - (974 (974207)
Other comprehensive oss BREn2ERE
forthe period - - - - - (137690) - (U8e%0) - (616380 - (7)) (1190679)
Tota compreenshe osincome ShRA(ER)/hagE
forthe period - - - - - (137690) - 78E90) (o4 (910819 185218 (375090 (1,100631)
Acquistion of subsciaris KENEAR - - - < 459 - - - - 459 - (6559 (1%7)
Disrbution to perpetual capitalinsruments FAEEAT AZA A
holders ik - - - - - - - - - - (151409) - (151409)
At30 June 2023 (Unaudited) R023%6A30R
(kiE%H) 6019 4585606 1268 1524577 58,110 | (162225 37995 (1065368  (446826) , (2280) 7138310 8124741 14300771
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)
FRGEREEZER (F)

For the six months ended 30 June 2024

B E2024F6H30H 17518 A
Attributable to owners of the Company
KAAREARE
Fair value
through
other
Share Capital comprehensive Perpetual Non-
Issued  premium  redemption  Contributed Special income  Statutory  Translation  Accumulated capital  controlling Total
apitll  account  reseve  surplus  reserves reserve  feseve  reserve [osses Total instruments  interests equity
BARE
B & iTARA b |
BEE  BEHE  RABR  GRGE GEMNEE  tEEE  ERER  2HEE & B4IR
HKS'000  HKS000  HKS000  HKS000  HKS'000 HKS'000  HKS000  HKS'000  HKS000  HKS00  HKS000  HKS'000  HKS$'000
T TEn Tén T T TEn Tn T T Tn TER T TEn
(notei) (noteil)  (noteii)  (noteiv) (notev)  (notevi)
(W) (M) (W) (W) (K (W)
(Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(FE80) (RE8H) (REEH) (REER) (REER)  (REBR) (REBM) (REER) (REER) (REEQ) (REER) (REER) (FEER)
At 1 January 2024 (Audted) R0MEIA1B
(#21)
(Losproft for he period Hn(FE)/ &
Other comprehensie oss Bnif2ERE
forthe period:
Fairvalue change on equity

t far value through other
comprehensive income
Fairvalue changes on debt
instruments clasifed as financial asets
at fairvalue through other
comprefiensive ncome
Share of other comprehensie
Joss of jint ventures
Share of other comprehensive
Joss of associates
Exchange difference arsing on
translaton of foreign operations

Other comprehensie [oss BnEB2EER
for the period

Total comprehensie os)fincome Bn2E(5E)hatE
for the period

Issuance of 3 perpetual capialinstrument

Distrbution to perpetual capital
instruments holders

Further acquiston of subsiciries

Capitalcontributions from non-
controling equty holders

Deemed disposalof partal nterest
in a subsicary

Dividend paid to non-controling
shareholders

At 30 June 2024 (Unaudite) R200456R308
(~iEER)
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)
BHRGERaSB X (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

Notes:

(0]

(ii)

(iii)

(iv)

(v)

(vi)

46

Share premium account

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

Capital redemption reserve

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

Contributed surplus

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

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

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

Special reserves

The Group's special reserves mainly represent the difference between the carrying
amount of the share of net assets acquired and the consideration in respect of
the acquisition and disposal of the non-controlling interests in subsidiaries during
the six months ended 30 June 2024 and in prior years.

Fair value through other comprehensive income reserve

As at 30 June 2024, the fair value through other comprehensive income reserve
included net fair value loss of approximately HK$849,656,000 (31 December
2023: HK$843,135,000) that will not be reclassified to profit or loss and net fair
value loss of approximately HK$984,791,000 (31 December 2023:
HK$678,395,000) may be reclassified subsequently to profit or loss.

Statutory reserve

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

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

=
e

EE; BEmRER

For the six months
ended 30 June

BZ6H30RLL<EA
2024 2023
2024%F 2023%F
HK$'000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(RRBER) (REEZ)
CASH FLOWS FROM OPERATING ACTIVITIES K& EFRERE
Cash generated from operations KEEEZRE 1,468,908
(Increase)/decrease in financial assets at fair AL EFTAEBZREZ
value through profit or loss SREEGLM), RS 226,810
Decrease/(increase) in loans receivables EREZUR AL, (3&E ) (578,595)
Decrease in finance lease receivables JE Y b & AR &R 58,845
Decrease in trade and bills payables BRI FBERENEERD (646,204)
Increase/(decrease) in other payables and H b FE {508
accruals FEETE R, CRd) (80,968)
Decrease in other tax recoverables H b 7] Uk [B] F TE R 51,711
Net cash generated from operating activities #& & & B PT1538 & %58 500,507
CASH FLOWS FROM INVESTING ACTIVITIES R E&EEZF 2 HERE
Purchases of property, plant and equipment A% - M= M RE (772,884)
Purchases of right-of-use assets BAGRHEEE (230,757)
Addition of operating concessions REFTEERE (2,242)
Addition of intangible assets RNEBTEE (5,996)
Purchases of financial assets at fair value BAKRAREFAERZ
through profit or loss TREE (231,371)
Proceeds from disposal of financial assets at ~ H &R AR B AEBZRZ
fair value through profit or loss T REEFERIE =
Purchases of financial assets at fair value BEERARBEFARMEER
through other comprehensive income Wz emEE (264,617)
Proceeds from disposal of financial assets at &R AR B AEMEE
fair value through other comprehensive Wz e MEEMSHIE
income 465,587
Acquisition of subsidiaries W B BT /8 1 A (261,688)
Increase in investments in joint ventures MNELEZIREEN -
Increase in deposits for potential business BEWE X 2 RSB
acquisition (240,846)
Change in loan and advances to suppliers, MUERRER BFP &
customers and former shareholders in AR ERIEERANER M
relationto acquisition T 191,723
Changes in payables in relation to FEERERER 2
development of clean energy projects JE {5 30 IE & (80,413)
Other cash flows generated from/(used in) BREEHEE,(FTA)2HEAM
investing activities REmeE (83,917)
Net cash used in investing activities BEEFER2EH S FRE (1,517,421)
ISEREEERAT 2024 HHiRE 47
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)

BHHIGEEEERER (8)

For the six months
ended 30 June

BZ6H30RLL<EA
2024 2023
2024%F 2023%F
HK$'000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(RRBER) (REEZ)
CASH FLOWS FROM FINANCING ACTIVITIES BitEESES 2B RE
Proceeds from issurance of a perpetual BT KEBEARTEMEBRIEAE
capital instrument -
Capital contributions by non-controlling FEREREEALE
equity holders -
New borrowings raised HEE 12,239,253
Repayment of borrowings EEEE (8,913,361)
Repayment of bonds BEEES (1,800,153)
Interest paid B AFLE (1,205,604)
Repayment of lease liabilities EERHERE (137,992)
Dividends paid to non-controlling XN TIHERBRR ZKRE
shareholders -
Acquisition of non-controlling interests W B BV AR R 2 (1,967)
Changes of deposits under leases HEEReE 10,522
Net cash generated from financing activities EIE/EBEEZ RS /F5E 190,698
NET INCREASE/(DECREASE) IN CASH AND WeLBEEEY
CASH EQUIVALENTS g,/ Crd ) F8E (826,216)
Cash and cash equivalents at the beginning Hi¥IZIR& MIREEED
of the period 4,392,562
Effect of foreign exchange rate changes [EXEE (71,264)
CASH AND CASH EQUIVALENTS HAZIRE LIRS ZEEY
AT THE END OF THE PERIOD 3,495,082

48 Shandong Hi-Speed Holdings Group Limited

INTERIM REPORT 2024



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS B I R M e
For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

1. CORPORATE INFORMATION

Shandong Hi-Speed Holdings Group Limited (the “Company”)
is incorporated in Bermuda as an exempted company with
limited liability and its shares are listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). The address of
the registered office and the principal place of business in Hong
Kong of the Company are Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda and 38/F., The Center, 99 Queen’s

Road Central, Central, Hong Kong, respectively.

2. BASIS OF PREPARATION
(a) Statement of compliance

These unaudited condensed consolidated financial
statements for the six months ended 30 June 2024 (the
“Interim Financial Statements”) have been prepared in
accordance with the applicable disclosure requirements
of Appendix D2 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”) and with Hong Kong Accounting
Standard (“HKAS") 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA").

The Interim Financial Statements are presented in Hong
Kong Dollar (“HK$"), which is the same as the functional
currency of the Company and all values are rounded to
the nearest thousands (HK$'000) except when otherwise

indicated.

The Interim Financial Statements do not include all the
information and disclosures required in the annual
financial statements, and should be read in conjunction
with the Group’s annual financial statements for the year
ended 31 December 2023.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

2.

50

BASIS OF PREPARATION (conTiNUED)

(a)

(b)

Shandong Hi-Speed Holdings Group Limited

Statement of compliance (Continued)

Except as described below, the Group’s accounting
policies applied in preparing these Interim Financial
Statements are consistent with those policies applied in
preparing the annual financial statements for the year
ended 31 December 2023.

Application of New and Revised HKFRSs

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

Statements.

Amendments to HKFRS 16 Lease Liability in a Sale and Leaseback

Amendments to HKAS 1 Classification of Liabilities as Current or
non-current and related amendments to
Hong Kong Interpretation 5 and
Non-current Liabilities with Covenants

Amendments to HKAS 7 and Supplier Finance Arrangements

HKFRS 7

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

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

2.

INTERIM REPORT 2024
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

EE;

=)
mE

BB RMEE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

2.

BASIS OF PREPARATION (conTiNUED)

(@

OPE

Judgements and estimates

In preparing these Interim Financial Statements,
management make judgements, estimates and assumptions
that affect the application of accounting policies and the
reported amounts of assets and liabilities, income and

expenses. Actual results may differ from these estimates.

The significant judgements made by management in
applying the Group’s accounting policies and the key
sources of estimation uncertainty were the same as those
that applied to the consolidated financial statements as
at and for the year ended 31 December 2023.

RATING SEGMENT INFORMATION

The Group determines its operating segments based on the

reports that are used to make strategic decisions reviewed by

the Group’s chief operating decision maker (“CODM"). For the

six months ended 30 June 2024, the Group had four reportable

operating segments.

Details are as follows:

(iii)

Industrial investment segment is engaged in operations

of industrial investment-related business;

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

interest income, dividend income and capital appreciation;

Non-standard investment segment is engaged in direct
investment business including investments in debts
instruments, unlisted bonds, nates, unlisted equity

investments and investment funds; and
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j.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

OPERATING SEGMENT INFORMATION
(CONTINUED)

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

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

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

For the purposes of monitoring segment performance and
allocating resources between segments:

o all assets are allocated to reportable segments except
corporate assets; and

o all liabilities are allocated to reportable segments except
corporate liabilities, certain deferred tax liabilities, certain
borrowings and certain other payables and accruals.

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024

KrenBER(#)

(iv) BREBRHEIE  ETE2RE
RERERS  FBHELER
% ﬁ?ﬁqﬁﬁﬁ“ CEBEM
E BHEARBREERSF

I

i)

¢

] ¥
tFE

LD

DEIN - RTFEARFE
AHREDBHENLST
QA BRI RIE] -

W @ B
N
\hltr:,qm\r:'—
?tﬂi%
$H D

ok
m

WmEXPTA - TBEERKE DS

S

WERASEEEDMEEUAR
BRDELASERRIZMELR

E o NBRBANDBABREDHBEREA
(BRABZBHANEN ) & - £5H
B2 BR T A8 ) N 68 2 BR B AT
A E B ZFTETER
ADBEEA - ROBEBERA - K
NERAXRELHELELCERBER
EIE S

RERDHERBARDEN BEER
ms :

. ﬁﬁﬁﬁ?i’ﬂ"ﬁﬂﬁ HBED
CERREBEERN Rk

s MERBHIEZEAHRED

B EEAE  FTELER

HAE BETEEURETE

flb B SRR K AT B ARR D

Fv'\



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

T (&)

5
.

B4R S B Rk
For the six months ended 30 June 2024
B E20249F6H30H1F7

5]

18 A

(68€'98L) (767'6) - = = (S60'2LL) aXHYE LIP3 [Byde)
9557y = = = = 9567y SAURIpISaNS
DY EHEEETE Y o vonsinbe woyy aseupind uiebieq uo uieg
Iyl'opl @ e Sl 92'6€l = Y ;jzé O UE $3/eAR381 3O pue apes} -
8yLTll - 956'18 T6L0¢ - = - S3\0RNRDRI SUBO| =
65181 - 65181 - = EREHNY- $3]jeAIRD3I 8588 BdUeUl -
EEENS {0 1230531 Ul
ZEER /(L3R EE Vg pasianaypasiuboa/) sasso] 1uaedu)
(i7196) - = = (t71'96) = HE7HTYY A0 3NSURYRIAW02 J8LA yBnosy)
ZONETHE Y LB THST anjen e} e sUaWSU g3 40 esodsip U0 507
(oz1'€02) - 566' 900's€ (z65'261) (625'61) B/ (H9)8YY 50|10 4j01d yinoiuy anjen
FEHTVTE VG e sjasse [BDUeLI UO UR6(ssoj) anjen ey
00001 0000 - - - = OBV ZElEY fuadoud Juswisanur uo ured anjen Jieg
(#88°0€1) (S69) (916'1) - - (eczsel) E W& M- SJasse astHoJybl -
(098'255) (589) (r28'1) - = (15t'555) B L K- Juawidibs pue ueid ‘fuadosd -
2l uoenaidag
(996'c4) (#91) (s0) - - (pr'L) BE UopestHouY
(9z2'166) (€9) (sv'ze) (7L0'71) (0£0'68) (728'528) m%m% 51500 adUeuly
3 “LoeuOju! JUBLUBRS 130
105921 Y81 210j30 J§0lg
(vL0'11) SAABDOSSY -
(015'98) SAMUIJUI0[ -
Josynsa1 Jo ale
(z89'z6) (535303 pateaojeun
(€9) 51503 DUeLl pajed0fun
10001 WU paRdOeU
SUoe|DU03RY
57895 - 15101 [hedlls (99'¢60) £EL'S8Y SHnsa JusBag
07910’ - €270 989'cEl 15699 p1y'69L7 BHZEHY SIALLOJSY eUia3 LOJ} ANUBIGY
By aNUABI JUBWBS
(4EhY) UL (%42 (hEf¥) WUESEINN (HETY) WUESEINN (HE5Y) WUESEINN (AETY) WEESEINN (HEHY)
RO (oupneun) EGEREVEM (psupreun) [GSTOEVONM (paupneun) EGEGENVNM (paupneun) [CSTGGTURM (paupneun) EEGEGICNONM  (paupneun)
1gt gt LUgd gy 1gt gt LUgd gt 1g4 gt gt gt
000, 000.5)H 000.$3H 000.53H 000, 000.53H 000.$3H 000.5%H 000.$H 000.53H 000.$3H 000.$YH
LWL EA 744 HEWT EA741[4 EA]4 #h0L HEUWT #9207 FEWT #h0L HEUWT #h0L
£e 20t 3474 44 3474 20t 2474 44 3474 20t £00C a0t
HENTHOEHIZR HENTHOEHIZR HENTHOEHIZR HENTHOEHIZE HENTHOEHIZR HEVTHOEHIZE
aunf og papus aunf O papua aunf (g papus aunf O papua aunf (g papua aunf O papus
Supuouw Xis auy Jog SUuow Xis 3y 404 SUUOW XIS 3y} 4o Supuow Xis ap 404 SUUOW XIS 3 404 Supuow Xis aup 4og
£# we¥ LS R E¥lEe RYxE
eso) pajexojjeun SIS [eDUBUL SURI] JUBLUSAUI PIEpUE}S-UON JuBLISAAU pIepuElS

/\,:b._\uT B qm@mwww‘ m

(GINNLINOD) NOILVINYOANI INFNDIS ONILYHYIdO

53

BRAT 2024 REAFRE

4K
=



j.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

54

OPERATING SEGMENT INFORMATION
(CONTINUED)

Notes:

* %

Unallocated expenses mainly included employee benefit expenses of
approximately HK$40,073,000 (six months ended 30 June 2023:
HK$47,919,000), lease payment of approximately HK$nil (six months
ended 30 June 2023: HK$3,068,000), legal and professional fee of
approximately HK$15,234,000 (six months ended 30 June 2023:
HK$8,593,000) and depreciation of approximately HK$713,000 (six
months ended 30 June 2023: HK$1,280,000).

Capital expenditure consists of additions to property, plant and
equipment, investment properties, right-of-use assets, intangible assets
and operating concessions, excluding assets from acquisition of
subsidiaries.

The following is an analysis of the Group’s assets and liabilities

by reportable operating segments:

* AOEBAIEZRERERER/ANB LY
40,073,000/% 7T (B £2023%F 6 A30H
1EANEA 47,919,000/ ) - HE
MAOZEH T (EZE2023F6 A30H 1EX
@A :3,068,0008L) « EAERREXE
FH#915,234,0007%8 7t (B £2023%6 A
30H I8 A ¢ 8,593,000 7T ) AT
E#713,000% T (B £2023%6 A30
A1E7X{@A : 1,280,000 7T) °

> BARXBEABEDE  BERR
REWME EREEE  BREAERRE
AHgERE  TREEBKBHEBARE
EZEE -

AEBZEENBBERAREEE
DESOMTANT

7 #B

31 December

2024 2023
2024%F 2023%F
6H30H 12H318
HK$’'000 HK$'000
FET FHT
(Unaudited) (Audited)
(REERZ) (& 2&=%)

Segment assets: DEEE :
Industrial investment EEKE 58,543,650
Standard investment EELIGE 1,333,339
Non-standard investment FERERE 5,931,232
License financial services 2 BB % Bl AR 1% 3,870,961
69,679,182
Unallocated assets (note (a)) A EEE (MfsE@)) 3,058,622
Total assets BEE 72,737,804

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

B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

3. OPERATING SEGMENT INFORMATION 3. REIPHER ()
(CONTINUED)
31 December
2023
20234
12A31H
HK$'000 HK$'000
FHET FET
(Unaudited) (Audited)
(RE&EZ) (fEEZ)
Segment liabilities: DEEME :
Industrial investment EEKRE 41,562,833
Standard investment RELIGE 2,847,995
Non-standard investment IERERE 5,731,301
License financial services heBR & i Al 7S 3,460,241
53,602,370
Unallocated liabilities Ko aE 243,116
Total liabilities BEEE 53,845,486
Note: HfaE -
(@  Unallocated assets mainly included an investment property of (@)  AAOEEETZEBIFRENH#360,000,000

approximately HK$360,000,000 (31 December 2023: approximately
HK$360,000,000), interests in certain associates of approximately
HK$2,120,155,000 (31 December 2023: approximately HK$2,115,648,000)
and cash and cash equivalents of approximately HK$7,017,863,000 (31
December 2023: approximately HK$759,000).

s

7o

77T (2023412 A318 : #360,000,000
BIL) RETHEARNERSY
2,120,155,0007% 7 (2023412 A31 8 -
#92,115,648,000/ ) KB & RIRE&EE
¥1#497,017,863,0007% 7T (20234 12 A 31
A : #759,000/7T) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

56

OPERATING SEGMENT INFORMATION
(CONTINUED)

Geographical information

Geographical segment information in relation to the location of
the Group's revenue is not presented since over 90% of the
Group’s revenue is generated in the PRC for the six months
ended 30 June 2024 and 2023. Accordingly, in the opinion of
the Directors, the presentation of geographical information
would provide no addition useful information to the users of
these unaudited interim condensed consolidated financial
statements.

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

Geographical segment information in related to the location of
the Group's assets is not presented since over 90% of the
Group's assets are located in the PRC as at 30 June 2024 and
31 December 2023. Accordingly, in the opinion of the
Directors, the presentation of geographical information would
provide no additional useful information to the users of these

unaudited interim condensed consolidated financial statements.

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

4. REVENUE

Disaggregation of revenue from contracts with customers

4. Wi
BEAHKED

For the six months
ended 30 June

BZ6H30HLAEA
2024 2023
20245 20234
HK$'000 HK$'000
THET THETT
(Unaudited) (Unaudited)
(REEX) (REEZ)

Revenue from contracts with customers
Sale of electricity and entrusted

operation services

EPAKWKaE
BENHE RZAL RS

Photovoltaic power business HAIREEEER 1,598,036
Wind power business [2 & 5 654,934
Entrusted operation services BRI E RS 73,397
Construction and related services 38 R R AR 7% 60,647
Provision of clean heat supply services 12 {75 2 (182 IR 75 382,400
Consultancy services income B8 ] AR 75 47,828
Income from brokerage business LR ZIA 11,119

Income from asset management and ~ ZAEEIERKREZWA
performance 2,112
2,830,473

Timing of revenue recognition W 25 HE WA 2 B R

Recognised at a point in time F B ] B e 2R 2,760,300
Recognised over time FERF R 70,173
2,830,473
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GRS M BRI EE (&)

For the six months ended 30 June 2024

B E2024F6H30H 17518 A
4. REVENUE (conTiNUED) A
Set out below is the reconciliation of the revenue from BEPAHNESE s HRESI T -
contracts with customers with the amounts:
For the six months
ended 30 June
HZ6H30R ILAEA
2024 2023
20245 20234
HK$'000 HK$'000
FE T FET
(Unaudited) (Unaudited)
(RE&EZX) (REEZ)
Revenue from contracts with customers & 5 & %)l z5 2,830,473
Financial leasing income BEEERA 1,944
Interest income from money lending BEZEB 2 FIEWA
operations 46,856
Interest income from debt investments {E75&R & 2 F B8 U A 36,520
Dividend income from financial assets X AR BT AR 2
at fair value through profit or loss eREEZKREBA 5,065
Interest income from financial assets ~ IZA 7 EEF AEBZE 2
at fair value through profit or loss SREEZFEHA 56,676
Interest income from financial assets AR BT AH M2 E W 2
at fair value through other ERMEEZFERA
comprehensive income 96,672
3,074,206
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024

B E2024F6H30H 17518 A
5. OTHER GAINS AND LOSSES, NET 5. HMWmENEIE  F5E
For the six months
ended 30 June
BZ6A30HLLKEA
2024 2023
20245 20234
HK$'000 HK$'000
FE T FAT
(Unaudited) (Unaudited)
(REEX) (REEE=Z)
Impairment losses recognised FMATIEE R
in respect of BEE R
— Property, plant and equipment —ME - BEREE =
Fair value gain on investment properties & ¥ % A # B U 25 10,000
Foreign exchange gain/(loss), net PE Uiz, (E518) » /58 (38,794)
Loss on disposal of property, plantand HEWE - BMEKEREZ
equipment &8 -
Loss on disposal of other receivables & HAth e U kIR 2 B 1R (53,900)
Gain on bargain purchase from 1 B B 2B R B Ak (B B
acquisition of subsidiaries U 25 44,556
Gain on debt that no need to be paid M 3 () ERE U 11,313
Gain on early termination of lease REKZIEAENKE 19

(26,806)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS M B RERME (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

60

IMPAIRMENT LOSSES ON FINANCIAL ASSETS 6.
REVERSED, NET

CEENEmEERER

B F8

For the six months
ended 30 June

B Z6H30H1LER
2024 2023
202445 20234
HK$'000 HK$'000
FET FAT
(Unaudited) (Unaudited)
(REER) (REeEZ)

Impairment losses on financial assets, ~ LA TIEEB B BRI S /A E
reversed, net, in respect of: BEEE  FEE

— Finance lease receivables —EREERE 18,159
— Loans receivables —REKRER 112,748
- Trade and other receivables —E SR EAMEWGKIAE 140,141
271,048

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

7. FINANCE COSTS

7.

BE KA

For the six months
ended 30 June

BZ6A30HLLKEA
2024 2023
20245 20234
HK$'000 HK$'000
FE T FAT
(Unaudited) (Unaudited)
(REEX) (REEE=Z)
Interest on bank borrowings RITIEEF B 881,109
Interest on other borrowings EMEEF S 3,169
Interest on bonds BEHFIE 114,397
Interest on lease liabilities HEBEMNE 135,207
1,133,882
Less: Finance costs included in cost of & : 5+ A$HE RARIEAK A~
sales and services & B AN (131,393)
Interest capitalised B AR T A (11,263)
991,226
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
GRS M BRI EE (&)

For the six months ended 30 June 2024

2 22024F6 A30H 1L~ 18 A
8. PROFIT BEFORE TAX 8. KR¥AIRF
The Group's profit before tax is arrived at after charging: REBRBA RN B RT3 &8
BB
For the six months
ended 30 June
HZ6H30HIEAEA
2024 2023
20244 20234
HK$'000 HK$'000
FET FHET
(OLEDCICC)N (Unaudited)
(RE&EZ) (REEZ)
Employee benefit expenses: BERAMX :
Directors’ remuneration: EEME -
— Fees — e 970
— Salaries, allowances and —%H& R REYER
benefits in kind 12,350
— Retirement benefit scheme — IR OKAE F FT 8 3%
contributions (defined contribution (EREH TR
scheme) * 44
Sub-total /et 13,364
Other staff’s costs: EMESKA :
— Salaries and allowances and —He  EZUREYEF
benefits in kind 167,606
— Retirement benefit scheme — RIKEFIET B R
contributions (defined contribution (EREHENETE)*
scheme) * 8,905
Sub-total /NEE 176,511
Total employee benefit expenses EEEAMZ B 189,875
Realised losses from financial assets BARBEFAEBREZ
at fair value through profit or loss, net CRMEEZDEHEEIS
(note 15(vi)) FEE (BT 5E15(vi)) 59,248
Unrealised losses from financial assets BAMERFAEBRZ
at fair value through profit or loss, net SREE K EEEB
(note 15(v)) FEE(MaE15(v) 143,872
Fair-value losses on financial assets BRARBEFABRZEHEE
at fair value through profit or loss, net ZAREER  FE 203,120
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

AL M RRM T (&)

For the six months ended 30 June 2024

1 22024F6H30H 1L~ 1EA

8. PROFIT BEFORE TAX (conTINUED) 8. BRFAIEF (&)

The Group’s profit before tax is arrived at after charging:

AEBBRB G ME R T 5 &R

(Continued)

‘S - (&)

For the six months
ended 30 June

BZ6HA30R L<EA

2024 2023
2024%F 20234
HK$'000 HK$'000
FHET FHE T
(OLEDCICC)N (Unaudited)
(REER) (REFEZ)

Cost of sales of electricity and BNHE RBFELEERBEAA
entrusted operation services 899,488
Cost of construction and related services 7235 & #8 B8 iR 75 5 AR 57,298
Cost of clean heat supply services B2 R RIS AR 323,597
Cost of other services provided IR E A AR FS AR AR -
Amortisation of operating concessions” SRS R 45,709
Amortisation of operating rights " AR 30,779
Amortisation of other intangible assets* = fib £ 72 & & # $4" 1,478

Depreciation of property, plant and YE - RN ERE

equipment @ el 557,860
Depreciation of right-of-use assets ® FRAEEERE® 130,884
Expenses relating to short term leases REHEREER 17,128

Notes:

Hfet -
As at 30 June 2024, the Group had no material forfeited contributions S 1K2024F6A30H @+ REB W HEKNFR
available to reduce its contributions to the retirement benefit schemes in W AT i 5 R 2R 68 5 40 R0 ED AR I 43 5t 2l
future years (six months ended 30 June 2023: nil). HRE K (B E 202346 4308 1EX

@A : &) -

These items are included in “Administrative and other operating expenses” # ZEHEBFAGRREREROTIHR
on the face of the condensed consolidated income statement. REMKERZIA -
Amortisation of operating concessions and operating rights for the period A HY R AR R RS R R A R
are included in “Cost of sales and services” on the face of the condensed REWEROMHERRBEEAIA -
consolidated income statement.
Depreciation for the period amounting to approximately HK$790,893,000 @ By A 47 & 49 790,893,000 % jT & 4

and approximately HK$6,329,000 (six months ended 30 June 2023:
approximately HK$680,438,000 and approximately HK$8,306,000) are
included in “Cost of sales and ‘services” and “Administrative and other
operating expenses” on| the face of the condensed consolidated income
statement, respectively.

il

=1

.

i

7o

6,329,000/8 7T (B 202346 A30H
17518 A 4680,438,000/8 7T & %)
8,306,000/ 7T ) 9 Bl 5t A fBA 4R & W 2
RO[HE RIRTSAA | R [T K E A
EERAZIA -
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j.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
GRS M BRI EE (&)

For the six months ended 30 June 2024

2 22024F6 A30H 1L~ 18 A
9. INCOME TAX EXPENSE 9. FiEHiMAxX
For the six months
ended 30 June
BZ6HA3081E<EA
2024 2023
2024F 20234
HK$’000 HK$'000
FHET FABT
(OLEDCHGC)M (Unaudited)
(RIREZ) (REEEZ)
Current tax B ER %Y 18
— PRC Corporate Income Tax — B EMEH 110,650
— Hong Kong Profits Tax —BABENEM -
— Singapore Corporate Income Tax — N EFER 2,270
112,920
Deferred tax credit EERIEE R (26,461)
Total income tax expense recognised RERERE W R ERL
in the condensed consolidated FriSfim > %8
income statement 86,459

64

The provision for Hong Kong Profits Tax for six months ended
30 June 2024 is calculated at 16.5% of the estimated assessable
profits.

No provision for current Hong Kong Profits Tax had been made
for the six months ended 30 June 2023 as the Group did not
generate any assessable profits arising in Hong Kong during
the period.

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

The Singapore Corporate Income Tax for the Singapore
subsidiaries are calculated at the Singapore Corporate Income
Tax rate of 17% for the six months ended 30 June 2024 and
2023.

Shandong Hi-Speed Holdings Group Limited

INTERIM REPORT 2024

HZE2024F6 A30HIEAEANSE
BR S BEHILZGFTERT R T M
16.5%:t&

HZE2023F6 8308 It NAALE
BB ESHELEE  RE
BAEEHRRTEEESEEMM
JE SRt v ]

BERTBEAMEFRNTEEEME
MEEDRBEBEBNRITER
BEIEN - HBAGEERYE
MOERARERFTE - RETEAM
MR R A AR Al R P - AR AR
ETHBARZEMBHRA R MR
% DENZEARREXRREEA
NBEBHNRE  RIHNBRERTE
ETHROEHE S ERNRERH
NEXETEBNEEMBHRE -

HE 20244 %2023%F6 4308 1/~
& A - 37003 K B A 7] &9 37 o0 3% b
EFERIIERFTMECEMSRE
R1T7%HE o



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

10. LOSSES PER SHARE

The calculation of the basic and diluted losses per share
attributable to owners of the Company is based on the

following data:

10. BREE

ARABBEEABEERERA RS
ERTER T BURTE -

For the six months
ended 30 June

BZ6HA30RL<EA
2024 2023
2024%F 2023%F
HK$’000 HK$'000
FTER FEIT
(ULEDULIY )M (Unaudited)
(REEZ) IEEEII)
Loss for the period attributable AU ETREAREE
to owners of the Company for SR /N
the purpose of basic and WA ARBMRER
diluted losses per share E518 (294,432)
Number of share (‘000) BRmHEE (F%)
Weighted average number of ordinary UG EERER L ES
shares for the purposes of basic and B8 2 LB AR
diluted losses per share InkEFEIIE 6,019,431
Basic and diluted losses BRERREEBE (W)
per share (in HK cents) (4.89)

11.

No adjustment has been made to the basic losses per share
amounts presented for the six months ended 30 June 2024
and 2023 in respect of a dilution as the impact of the share
options outstanding had an anti-dilutive effect on the basic

losses per share amounts presented.

DIVIDEND 1.

The Board does not declare the payment of any interim
dividend in respect of the current period (six months ended 30
June 2023: Nil).

HE2024F %2023F6 308 1
NER - BREARITEBRES
2NN EREAEBEEAERBEY
2 WUEHMENNSRELE
BeBEL#ERAE -

X &

EFe g AHES R E R E
B (& =2023F6 A30H 1L/~ 1A
A &) -
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j.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS MM KM T (&)
For the six months ended 30 June 2024

1 22024F6H30H 1L~ 1EA

12. PROPERTY, PLANT AND EQUIPMENT

13.

66

During the six months ended 30 June 2024, the Group had
additions to property, plant and equipment of approximately
HK$147,833,000 (six months ended 30 June 2023:
HK$784,147,000), excluding property, plant and equipment
acquired in business combinations with aggregate carrying
amount of approximately HK$nil (six months ended 30 June
2023: HK$1,017,948,000) and transfer from investment

properties of approximately HK$nil (six months ended 30 June

2023: HK$540,000,000).

INTERESTS IN ASSOCIATES

13.

 ME - BERRME

HE2024F6 A30B L/~ A -
AEEBREVE  BERZHBH
147,833,000 % T ( &, £ 2023 F 6
HA30B E/RNE A : 784,147,000/%8
) TEREEEHEKPRER
HAEBEHNAZTAT(EE2023F6H
308 1E/NfE A : 1,017,948,0008
T)RBREREREMENRTET
(#E20236 A308 It ~AA :
540,000,000 ) KM% ~ BE K&
= o

LMD 31 December

2024 2023

2024F 20234

6H30H 12H31H8

HK$'000 HK$'000

FHE T FET

(Unaudited) (Audited)

(RE&EZ) (1E#E#%)

Cost of unlisted investments JEEMIZEKA 2,395,385
Cost of listed investments EHREKA 5,000,067

Share of post-acquisition losses and FEHEEEE R

other comprehensive losses Hib2mER (15,279)
Impairment A (52,102)
Exchange realignment PE (17,085)
7,310,986

Amounts due from associates (note 19) & Ug Bk 4 2 T 7B (K3E19) 352,059
Amount due to an associate (note 21) FE B &N T 3R IE (MEEE21) 358
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

13. INTERESTS IN ASSOCIATES (conTinuED)

The following set out the particulars of the principal associates
of the Group as at 30 June 2024 and 31 December 2023:

13.

Place of
business/ Class of
Name of associates incorporation share held
g%/
HENTER A A ER 32 4 B iR & 85
Shandong Hi-Speed (BVI) International PRC/British Virgin Islands  Ordinary shares
Holdings Limited ("BVI")
WRBREVERERERAF hE/ABRAHE  TER
VNET Group, Inc. PRC/Cayman Islands Ordinary shares
tREMER HEl/RAEHS ERR

The associates of the Group are accounted for using the equity

method in these condensed consolidated financial statements.

REERNT) 2R (&)

AREER2024F6 A30H Kk20234F
12A3MBZ2EEHERNTNFIHH
HER -

Proportion of
ownership held Nature of
by the Group business
AEE
igcs o1
b E33:31

E[BIV, - 31 December
2024 2023
2024 203%
6A30A 124318

40% Investment holding

RERR

42% Hosting and related services,
including IDC (internet
data center) services,
cloud services and
business PN services

5T E RARMRE; - BAEIDC
(ERRREL) R -
ERBRAREVPNRE

AR B 2 Bt R ) P R e A I RX
EFEAKREMBRERTAR -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

14. FINANCIAL ASSETS AT FAIR VALUE THROUGH  14.

68

OTHER COMPREHENSIVE INCOME

BARESAREMLERRE
ZERMEE

31 December

2023
2023%F
12A31H
HK$’000 HK$'000
FRT FAT
(Unaudited) (Audited)
(REER) (2= %)
Non-current assets FRBEE
Unlisted equity investments FE ETRAIZE
— Outside Hong Kong (Note (ii)) — BRI () 373,852
Listed equity investments EmRAKRE
- In Hong Kong (Note (iii)) — &8 (M) 58,542
- Outside Hong Kong (Note (iii)) — B BIRINCPEEGI)) 38,523
Listed bonds LEmES
- In Hong Kong (Note (v)) — BB (FFEW)) 5,381
— Outside Hong Kong (Note (v)) —BBERINHEEW)) 46,094
Investment fund WEES
— Outside Hong Kong (Note (iv)) —BABERINHEE(iv)) 138,743
Unlisted bonds kEMES
— Outside Hong Kong — HBEIN 712,331
Sub-total /et 1,373,466
Current assets REEE
Notes FE
— Outside Hong Kong (Note (v)) — BBEIRIN(TFE(Y)) 852,216
Listed bonds EmES
— Outside Hong Kong (Note (v)) —BBIRIN(FFE()) 46,331
Unlisted bonds ELMESH
— Outside Hong Kong (Note (v)) —BBEFINHIFEW)) 1,513,672
Sub-total INet 2,412,219
Total HBEr 3,785,685
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

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

Notes:

(i) As at 30 June 2024 and 31 December 2023, no individual investment in
financial assets at fair value through other comprehensive income
("FVTOCI") and its fair value is larger than 5% of the total assets of the
Group.

(ii) As at 30 June 2024 and 31 December 2023, the balance represented
equity interests in an unlisted equity investment in a private entity
incorporated in the BVI principally engaged in provision of integrated
financial services, securities brokerage services, money lending, securities
and other direct investments mainly in Hong Kong, an unlisted equity
investment in a private entity incorporated in the PRC principally engaged
in design, manufacturing and sale of automobiles and an unlisted equity
investment in a private entity incorporated in the PRC principally engaged
in research and development, production, sales and service of kinetic
battery, new generation breakthrough energy storage devices and
systems related business. Those investments are held for long term
strategic purposes and hence have designated those investments in
financial assets at fair value through other comprehensive income.

During the six months ended 30 June 2024 and 2023, no dividend has
been declared by those entities and no cumulative gain or loss has been
transferred within the equity.

(iii) The Group designated the investments shown in the table below as listed
equity instruments that are measured at fair value through other
comprehensive income, as the Group intended to hold the listed equity
instruments for a long term. The details are as follows:

BAREFAEMEE RS
CERMEE (&)
Wit :

(i)  #2024F6H30H &2023F 12 A31
B WERSERERNRAR BT AR
E2EWE([ZEAREBEFAHMEEK
s ) eREAEREQABELLASER
EENS%IAL -

(ii) %2024?6)?305&2023?12)?31
AERRIE Y S BE X BT & RE AL EY
MAE%W%L%%$&EZ%%'%
ERIZNEANERAES SRR
% BSELRE  ME  EFREM
HEERE  RPBEEMRIOLAER
MIEEMBRAKRE  ZEBIENENT
BERE  BEREE - AR EEM
BTN EREHIE EMRARE @ %
E?Iiﬁiﬁ BEM - HT— R
RERBERARBEREEB 2MAE - &
= %%&%% ZERE TR AR
BEENRE  HEEEERSRARK
AREHARMBEENEZ SREE

B E 20245 [ 202346 A30 R LA @
P RERBURE RIS RIAE
RSB R ERS NS -

(i)  AREFTRMIBARTERIEZAAE

D:u

HAEMEE KRB EDRAT
B RAKEEREMEE LTRAT
B BT

Dividend income recognised

Fair value for the six months ended
BETHRMIEREAR
ARE BRNREBA
30 June 31 December 30 June 30 June
2024 2023 2024 2023
2024F 20234 2024% 2023%
6A30H 12A31H 6A30H 6H30H
HK$'000 HK$'000 HK$'000 HK$'000
TER FET TER FET
(Unaudited) (Audited) (Unaudited) (Unaudited)
(RBEXK) (B=1%) (RBEXK) (REERZ)

Company A, a Hong Kong listed entity RAA - —HRFEHS

incorporated in the Cayman Islands, MBS BB L

principally engage in the sale of BE IENFHERSE

construction machineries and spare part W R B 42,637 -
Company B, a Hong Kong listed entity —fIRBRETM

incorporated in Bermuda, principally RMBEELTEE -

engage in solar energy business TERZABGRES 15,905 =
Company C, a PRC listed entity incorporated A &C » —BRF B 1

in the PRC, principally engage in specialty BBV E FHEE -

industrial machinery business TEREHBERMTESES 38,523 -

97,065 =

(iv) The balance of investment funds outside Hong Kong represented the
investment in - /BREFIZ & 0 (BIRER) (the “"PRC Fund”).

The principal investment objective of the PRC Fund is to seek to achieve
long term capital appreciation by investing primarily in companies in the
PRC, managing a portfolio of listed equities and providing investment
advisory service. The PRC Fund has invested in a private company in the
PRC.

No dividend has been declared by the PRC Fund for the six months ended
30 June 2024 and 2023.

L =%

(iv) ~ BENIMBEMNRERES GREERE
EEERRETL(AERER) ([FH

H) -

THESZIERBAERERIRAD
BERE  ERERREALE  WER
EREAES REEHEEBRRE - B
BESKERTEN—HLART

E/tg

H E20244F 2202356 A30H 1t~ &
A EESHESREMRE -
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j.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

14. FINANCIAL ASSETS AT FAIR VALUE THROUGH  14.

OTHER COMPREHENSIVE INCOME (conminueD)

Notes: (Continued)

(v) As at 30 June 2024 and 31 December 2023, the Group performed
impairment assessment on debt instruments at fair value through other
comprehensive income at 12m ECL. The credit risk on investments in debt
securities is limited because majority of the counterparties are corporations
with good reputations.

(vi) Details of financial assets at fair value through other comprehensive

BAREFTAEMEE RS
ZERMEE (4)
Wizt : ()

(v) 202446 A30H %2023 12 A 31
B AKEHEZAREFARLGBEER
wmZBEBTARI2ZEARAEEEEE
TTRERS - BEEELFRAZEERR
BR RERABAUTF I ABERF
B -

(vi) BARERAREMEERSZEBREE

income 3
Net gain/(loss)
Fair value during the period ended Investment cost
RUTAE LA
ARE Wi/ (58) 38 REMAE
as at as at
ENPICIN 31 December 30 June 30 June ENPITIN 31 December
2024 2023 2024 2023 2024 2023
2024%F 2023% 20245 2023F 2024%F 2023F
Nature of investments REME 6A30A 12A31RH 6A30A 64300 6A30A 12A31H
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR THT TR T TER THT
(Unaudited) (Audited) MULEUGHEDE (Unaudited) ULETLGEL)] (Audited)
(REER) CEIAN (REER) MEEEIANW (REER) (&)
Non-current assets FRBEE
Unlisted equity investments FEMRARE
- Outside Hong Kong ~EBEI 373,852 (172,400) 836,585
Listed equity investments EARARE
- In Hong Kong -B% 58,542 12,662 543,370
— Qutside Hong Kong —BERN 38,523 (6,512) 79,795
Listed bonds EWEF
- In Hong Kong -k 5,381 (@,241) 25,907
- Outside Hong Kong —BBEIN 46,094 (3,904) 306,712
Investment funds REES
- Outside Hong Kong —BBEI 138,743 - 175,694
Unlisted bonds EEmES
- Qutside Hong Kong —EBE 712,331 - 798,694
1,373,466 (174,395) 2,766,757
Current assets RBEE
Notes B
- Outside Hong Kong —BRBEI 852,216 = 857,384
Listed bonds LmEH
- Qutside Hong Kong — BRI 46,331 (50,699) 274,749
Unlisted bonds FLmES
L BuisidelHorg Kong L EE 1,513,672 (8.747) 1,593,954
2,412,219 (59,446) 2,726,087

70 Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

EE;

e BRRME (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

15.

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

BRAREFARRZERME

A

(IR 31 December

2024 2023
20245 2023%F
6H30H 12H31H8
HK$'000 HK$'000
FER FHEIT
(Unaudited) (Audited)
(REBER) (&%)
Non-current asset FRBEE
Listed equity investment EHRAREE
— In Hong Kong (Note (ii)) — B8 (FF ) =
Current assets REBEE
Held-for-trading listed equity investments#$ {E & & T IR AR E
— In Hong Kong (Note (ii)) — &8 (fF ) 37,471
— Outside Hong Kong (Note (ii)) — BEBINH D)) 9,934
47,405
Held-for-trading investment funds BIEEEREES
—In Hong Kong — &5 54,018
— Outside Hong Kong (Note (iii)) — FHEEINCHTEE (i) 138,896
192,914
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GRS W B RERME (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

15. FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS (continuED)

15.

BRAREFABRZEHE
E#)

(IR 31 December

2024 2023
2024F 20234
6H30H 12A31H
HK$’'000 HK$'000
FH&T FABTT
(Unaudited) (Audited)
(RE&EZ) (FEE%)
Other investment funds EmiEEES
— Outside Hong Kong —BABEIN 542,514
Held-for-trading listed bonds BEEBELTMES
~ Outside Hong Kong (Note (vii)) — BB FEIN MR (vii)) 12,911
Unlisted equity investments FE LRI E
- Outside Hong Kong —HBEIFEIN 312,743
Sub-total /NEt 1,108,487
Total BEr 1,108,487

72 Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

f& BB £R

BB HmRME (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

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

Notes:

@)

(ii)

(iif)

As at 30 June 2024 and 31 December 2023, no individual investment in
financial assets at fair value through profit or loss (“FVTPL") and its fair
value is larger than 5% of the total assets of the Group.

The fair values of the listed equity investments were determined by
quoted prices in the Stock Exchange in Hong Kong and the PRC.

The held-for-trading investment funds outside Hong Kong included an
investment in Altair Asia Investment Limited.

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

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

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

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

il

=1

=l

*'7‘[‘
T

 BRARESAEBZzERE
E(E)

sz

(i)  #2024%6H30H &2023%F12 A 31
B YEEBRRANZAA B ARS
(MBRoAEFABSE D 2ERMEERH
DRAEEREEBEENS% AL

(i) LETMRAKREZARBEREBHIAMR
FREHZSMAREET -

(i) MNEBUIME Z FEEBREESE
FE R Altair Asia Investment Limited 2 #%
ﬁ °

REBE R Altair Asia Investment Limited
(T'Altair Asial) 2 R & B &R B iz A
BF W E15%H - RIEBEB Al
AsiaR BB 2GR - AEERK2018
F1H4B AAlair Asia L EEBEA -
2SRk 1 #2 & X AN & 18 /200,000,000
Brze2B2EMKG - W HEN2018
F1IABHRENEZRREREED
140,000,000 7T 2 & £ B ik 1 2 #
Ao EARRRERENERETRE
& -

HREEMEZGHLEZEEKE
Altair Asia AR B AR 15 R 06 15 R @ 2 &)
2ERM  RRERE  AEERE
&= E AT IR & ¥ Altair Asiaf & &
RABEERRF - B (1)E ¥ China
Silver Asset Management (Hong Kong)
Limited ([ CSAMHK ) M) 825+ &
(2)#t ¥fFrank Dominick R E 255 + I
ﬁ/\ﬁrﬁgﬁ%ﬁ/ﬂ*(ﬂ%ﬁgihhkﬁﬁ
Altair Asiaf)EB 25 ©

M2020F38118 - BEASEEREM
RE L (EAFBIE) (1) CSAMHK#E
11788 ¢ K (2)#% & ¥ Frank Dominick
R ESE 1% - H202063H198 -
CSAMHKIEZZ EaF @& ¥ FullRE
RELF - LFRRABHEAREE -

EA2020$1 1848 » "&EERFS%ER
R & ¥ Altair Asiaf) 5 —H EREAE

=3
BEE °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
GRS W B RERME (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

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

Notes: (Continued)

74

(iii)

Shandong Hi-Speed Holdings Group Limited

(Continued)

On 7 December 2020, the Honourable Justice made a winding up order
against Altair Asia and appointed joint and several liquidators
(“Liquidators”). The Group has claims against Altair Asia in the
approximate sum of United States Dollar (“US$") 17,494,271.36
(equivalent to approximately HK$135,624,000) plus interest and cost
arising out of the redemption of shares in Altair Asia.

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

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

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

The Group has engaged an independent professional valuer to assist the
Group to assess the fair value of the investment in Altair Asia. As at 30
June 2024 and 31 December 2023, based on the valuation performed,
the directors of the Company considered that the carrying amount of the
investment in Altair Asia was approximately HK$nil.

15. ROREFABZZERE
E(4#)
Wit : ()

(iii)
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(%)

®2020%12 A7H * A B [ Altair Asia
BEEERS  YOZRTERREREHE
A(BBALD) o REBETH Altair Asia
WRESENA17,494,271.36 T
(I%7tl) (FHE 1 49135,624,000%7T)
h0iE B Altair Asia & 10 E £ K5 B & &
}Eﬁ o

M2021F 10818 » AEEHR K
BERMESRARMBSARIRE
R i E CSAMHK K B A B 8 2
BoAKBERBEREFTE WY
CSAMHK B13210,989,284.30% 7T 2 fil
48,690,337.91# T °

M 2021412 A9 8 © & B [A China
Silver Asset Management Limited
([CSAM] » Altair Asia & CSAMHKHy ¥
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AEBA(BRAL -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BEiEG

BB RMEE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

15. FINANCIAL ASSETS AT FAIR VALUE THROUGH

(iv)

1

5. BAR

STABERZERE

PROFIT OR LOSS (conTinuED) E (&)
Notes: (Continued) Hiat : (&)
Details of financial assets at fair value through profit or loss: (iv) RARBEFABRZEREEE:
Net gain/(loss)
Fair value during the period ended Investment cost
RUATBELLHE
ARE Wi/ (B8) 48 RERE
as at as at
VNI 31 December 30 June 30 June ENPIICAN 31 December
2024 2023 2024 2023 2024 2023
20245 2023F 20245 2023F 20245 2023
Nature of investments REME 6A30H 12A31H 6A30H 6A30H 6A30H 12A31RH
HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$000
TET T TER T TET T
(Unaudited) (Audited) (LETGRES)] (Unaudited) RULENTLEG)] (Audited)
(REER) CETAN (RE5ER) MESESAN (REER) (gER)
Non-current asset ERBEE
Listed equity investment ETRARE
- In Hong Kong -8% - (4,188) 59,383
Current assets REBEE
Held-for-trading listed equity ﬁﬁg?ﬁétﬁﬁﬁai
investments ®A
- In Hong Kong —&% 37,471 (148,062) 278,184
- Outside Hong Kong —BERIN 9,934 (42,161) 11,560
47,405 (190,223) 289,744
Held-for-trading investment funds ~ H{EEEHREES
- In Hong Kong &% 54,018 (4,061) 151,397
- Outside Hong Kong — BRI 138,896 234 137,236
192,914 (3,827) 288,633
Other investment funds HinREES
- Outside Hong Kong —BBEI 542,514 (47,285) 553,918
Held-for-trading listed bonds RIEEE LMES
~ Outside Hong Kong —BBEN 12,911 (1,064) 28,863
Unlisted equity investments FEIRARE
- Outside Hong Kong —BBIEIN 312,743 12,067 349,699
Notes £
- In Hong Kong —-&% - 17,374 =
- Outside Hong Kong SEEEHN = 14,026 =
- 31,400 =
1,108,487 (198,932) 1,510,857
IWSEREBARAT 2024 PHHRE 75
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
GRS W B RERME (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

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

Notes: (Continued)

76

(v)

Shandong Hi-Speed Holdings Group Limited

Net unrealised (loss)/gain from financial assets at fair value through profit

or loss:

15. ROREFABZZERE
E(4#)
Wit : ()

) BARERARGZEREEZARER
(IB1R), /et F 8

For the six months
ended 30 June

HZ6A30H LKA
2024 2023
20245 2023%
HK$’'000 HK$'000
Fax FHT
(Unaudited) (Unaudited)
(REEER) (REHEZ)
Listed equity investment ETRAKRE
- In Hong Kong — &8 (4,188)
Unlisted equity investments ELETRAKRE
— Outside Hong Kong —BABEREH 12,067
Held-for-trading listed equity investments FEEE EmRAKRE
- In Hong Kong —&E (105,536)
— Outside Hong Kong —BEHEIN (10,021)
Held-for-trading investment funds RIEEEREES®
—In Hong Kong — &5 (4,061)
— Outside Hong Kong — B AEIFI 234
Notes e
—In Hong Kong — B8 17,374
Held-for-trading listed bonds FEEE EMES
— Outside Hong Kong — B AEHEI (2,456)
Other investment funds HthREES
— Outside Hong Kong —BAEHEIN (47,285)
(143,872)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

15. FINANCIAL ASSETS AT FAIR VALUE THROUGH 15. A REfF ABRZZ2E®ME

PROFIT OR LOSS (conminuep) EE)

Notes: (Continued) Kizt : (&)

(vi)  Net realised (loss)/gain from financial assets at fair value through profit or (i) BRAREFABSZEBMEEZEER
loss: (B8R), =38

For the six months
ended 30 June

HZ6A30H LKA
2024 2023
20244 20234
HK$’'000 HK$'000
Fax FHT
(Unaudited) (Unaudited)
(REEER) (REHEZ)
Held-for-trading listed equity investments BIEEE LmRAKRE
- In Hong Kong — &8 (42,526)
- Outside Hong Kong — BBRI (32,140)
Other investment funds HihREE®
— Outside Hong Kong —BEZEIN -
Held-for-trading listed bonds FIEEE LmES
- Outside Hong Kong — BB 1,392
Notes E
- Outside Hong Kong — B HEFI 14,026
(59,248)
(vii)  As at 30 June 2024 and 31 December 2023, the credit risk on investments (vii) 120246 A30H K&2023%F 12 A 31
in debt securities is limited because majority of the counterparties are H BEBEFREZEERBRER @ R
corporations with good reputations. ERABOIHF I RBERIFOHEE -

oot
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS M B RERME (&)

For the six months ended 30 June 2024

1 22024F6H30H 1L~ 1EA
16. FINANCE LEASE RECEIVABLES 16. EWEERE
The minimum finance lease payments are set out below: EERERENREAINET -
QUMM 31 December
2024 2023
20244 20234
6H30H 12A31H
HK$’000 HK$'000
FTHERT T T
(Unaudited) (Audited)
(REER) (2= %)
Within one year —FE R 545,026
Later than one year and not later than —FRETBBWF

second year -

Gross amount of finance lease receivables J& U gt & 7 & 48 %8 545,026
Less: unearned finance income S R BRERERE YA (139,444)

Present value of minimum lease payment & SIKFB & X HIRE
receivables 405,582

78 Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

EE;

e BRRME (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

16. FINANCE LEASE RECEIVABLES (conTinuep)

The carrying amount of finance lease receivables are set out

below:

6. BREMESE (#)

EAREHERIEHINNT

LMD 31 December
2024 2023
2024F 20234
6H30H 12A431H
HK$’'000 HK$'000
FH&T FABTT
(Unaudited) (Audited)
(RE&EZ) (1E#E#%)
Within one year —FE R 405,582
Later than one year and not later than —F R ETBBRE
second year -
Carrying amount of finance lease FEWEEHERTDE
receivables 405,582
Analysed for reporting purpose as: MBEBNOMA
Non-current assets EREBEE =
Current assets MEEE 405,582
405,582
LMD 31 December
2024 2023
2024%F 20234
6H30H 12A318
HK$’'000 HK$'000
FH&T FABTT
(Unaudited) (Audited)
(RE&EZ) (1EE¥%)
At beginning of the' period/year 5y & 4] 511,746
Movement during the period/year Hi,/F N (94,979)
Allowance for impairment losses VEREY ZEi=te g (2,852)
Exchange realignment PE 7 38 & (8,333)
At end of the period/year Bl R 405,582
LSRR EEARAR 2024 RHAKE 79
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

16. FINANCE LEASE RECEIVABLES (conTinuep)

80

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

Interest rates implicit in the above finance leases range from
4.75% to 12.00% (31 December 2023: 4.75% to 12.00%).

The Group’s finance lease receivables are denominated in
Renminbi (“RMB") which is the functional currency of the
respective group entities.

Finance lease receivables were considered credit-impaired when
the customers fail to settle according to the settlement terms
for more than 90 days after taking into consideration the
customers’ historical repayment record and current ability of
making payments. As at 30 June 2024, finance lease
receivables of approximately HK$1,465,890,000 (31 December
2023: HK$1,471,435,000) was credit-impaired under the
lifetime ECL.

As at 30 June 2024, finance lease receivables with carrying
amount of approximately HK$nil (31 December 2023:
HK$29,547,000) have been pledged to secure for bank

borrowings.

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024

6. BNREMESE (#)

AEB(ERBBAA)LHELRE
RIVEERELZH - FIVREMEE
ZFHRRBENF—ERF -

Ll EREMSFEN T4.75E
212.00[8(2023F12HA31H :4.75
EZE12.00E) -

A EEEREREEEUARS (A
REDIIE  ARMASEEER
BTN AL o

BBEEMIGER - MEFaEER0
HARBETEN  BAREFEL
BREHKERINERENE B
KWaEHERERERAZELEEER
B » 720246 8308 - fEU @
& M & FIE 4 1,465,890,000 7 7T
(2023412 A31H :1,471,435,000
BB EREEEELHREE
VEREERG

MN2024F6 8300 - EHAERE
EEBEANZTH T (2023412 A 31
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

16. FINANCE LEASE RECEIVABLES (conTinuep)

An aging analysis of the gross amount of the finance lease
receivables which had been past due based on the number of
past due days is as follows:

6. BREMESE (#)

B i 50k b T O 40 AR 30 B
A ERE AT T -

ELVPIT-W 31 December

2024 2023

20244 20234

6H30H 12A31H

HK$'000 HK$'000

THET FHT

(Unaudited) (Audited)

(REER) (& 2=%)

Within 30 days 30K 1A -
91 days to 180 days 91 XK&E180K =
181 days to 1 year 181 RETHF 65,199
1 year to 2 years 1EE2F 375,746
2 years to 5 years 2EFEE54F 1,320,625
1,761,570

During the six months ended 30 June 2024 and year ended 31
December 2023, all the lessees of the Group are located in the
PRC. If any of them experiences financial difficulties, the
recovery of the Group’s finance lease receivables through
regular lease payments might be adversely affected and the
Group may have to resort to recovery through repossession of
the leased assets.

REZ2024F6 A30B ENEA K
HZE2023F12A31HIEEE - A&
EAEBAHMRPE - L
FAABAAEBGHYR  AEBEEB
ERHEE MUK E EKEERE D
ENHEXINTNEE  MAKHE
ZAWREEEEE S TIREHE AR
A -

IREEBAERRAR 2024 HHEASRE 81
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

16. FINANCE LEASE RECEIVABLES (conTinuep)

As at 30 June 2024, the Group’s finance lease receivables were
secured by collaterals, being plant and machinery. Estimates of
fair value of collaterals are made during the credit approval
process. These estimates of valuations are made at the
inception of finance lease, and generally not updated except
when the receivable is individually impaired. When a finance
lease receivable is identified as impaired, the corresponding fair
value of collaterals of that receivable is updated by reference to
market value such as recent transaction price of the assets.

The Group is not permitted to sell, or repledge the collaterals
of the finance lease receivables without consent from the
lessees in the absence of default by the lessees. No assets have
been repledged to secure borrowings of the Group as at 30
June 2024 and 31 December 2023.

17. LOANS RECEIVABLES

6. BNREMESE (#)

20246 308 + AEEREWK
BREREUAEKRR(BEE R#:R)
B - REEZIBRES - HIK
WRZARBELE - ZEHE
ZEFTTREBEYRERERIEL -
WRETEES @ BRIEEKFHED
BEBBELIERN® - EEKEE
HEWERBRER  ZEKKD
EHROERARBER2ETLE
B(EESOBHRZER)EF -

AEEAEZESRBFRT - il EAEA
AE AEBETSLHENBERME
e EHEEF @D o R2024%6 A
30H & 20234128318 @ HEE
ECEBEFLRSASEZEE -

17. BIRER

(IR 31 December

2024 2023

20245 20234

6H30H 12H31H

HK$’'000 HK$'000

FET FABT

(Unaudited) (Audited)

(RIREZ) (FEE%)

Loans receivables e E K 4,388,417
Less: allowance for impairment loss o BEEEREE (555,999)
3,832,418

Analysed for reporting purpose as: MBEBENOMAE

Non-current assets EREBEE 804,578
Current assets MEEE 3,027,840
3,832,418

Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024

B E2024F6H30H 17518 A

17. LOANS RECEIVABLES (conTinuED) 17. BIRERK (&)
Loans receivables represent receivables arising from the EREFEAEEEE LR E XD
structured financing business of the Group, and bear interest at FTEAREIEIE - Wik EE F 7
fixed rates ranging from 4% to 20% per annum (31 December KN FA4EZE20E (2023612 A31
2023: from 6% to 20% per annum). The grants of these loans B:HEHMNENT6EZ20E):TE °
were approved and monitored by the Group’s management. BREZEERKCASBEEESH

REE -

ELVPNTM 31 December
2024 2023
2024%F 2023%F
6H30H 12A31H
HK$'000 HK$'000
FHET FHET
(Unaudited) (Audited)
(REEX) (&&EZ)

Type of borrowers that loans receivables  FEUW E 7k 2 & & AFE R

are arising from:

Individual customers (EPNES= 2,823
Corporate customers NCIES= 4,385,594
4,388,417
Less: allowance for impairment loss B ORE R R B

Individual customers (ERNES= (2,823)
Corporate customers NARP (553,176)
(555,999)

3,832,418

ISR EBER AR 2024 hEfFHE 83
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

17. LOANS RECEIVABLES (continuED)

17. BRWER (&)

ELVPNTM 31 December
2024 2023
2024F 20234
6H30H 12A31H
HK$'000 HK$'000
FTET FHEIT
(Unaudited) (Audited)
(REER) (5= %)
Analysis of loans receivables by types of ~ EEIRBERIEIH 2

collaterals: FEWRE DT -
Corporate guarantee N aER 3,117,476
Share charges i1 & 7 1,268,118
Share charges and personal guarantee IR 10 B 4R I B AR 2,823
Unsecured i =
4,388,417

An aging analysis of loans receivables (net of impairment),

determined based on the time to maturity of the loans

receivables, as at the end of the reporting period is as follows:

RS HREEER(RRIRE) (3%
RN EFRH | BERETE) 2Rk D

FEFIMT

LN 31 December
2024 2023
20245 20234
6H30H 12H31H
HK$'000 HK$’000
FHET FHET
(Unaudited) (Audited)
(REERZ) (&%)

To be due within LA T PR EI HR
Within 90 days 90K 2,020,375
91 days to 180 days 91 XE 180K =
181 days to 1 year 181 RENF 1,007,465
1 year to 2 years 1FEE2F 804,578
2 years to 5 years 2FFESF -
3,832,418

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

B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

17. LOANS RECEIVABLES (continuED)

An aging analysis of the loans receivables (gross amount) which
had been past due based on the number of past due days is as

follows:

17. BIRER (&)

EAaEKER(ER)REAHA

BZREBEDITIAE ¢

ELVPIT-W 31 December

2024 2023

20244 20234

6H30H 12A31H

HK$'000 HK$'000

FHET FHT

(Unaudited) (Audited)

(REBER) (& 2=%)

Within 30 days 30K -
31 days to 90 days 31 RE9I0K -
1 year to 2 years 1EE2F 788,048
2 years to 5 years 2FE5F 1,206,795
Over 5 years SE E 2,000
1,996,843

ISR EBER AR 2024 hEfFHE 85
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS MM KM T (&)
For the six months ended 30 June 2024

1 22024F6H30H 1L~ 1EA

18. CONTRACT ASSETS

86

LMD 31 December
2024 2023
2024F 20234
6H30H 12A31H
HK$'000 HK$'000
FHET FHE T
Notes (Unaudited) (Audited)
B e (REERZ) (f&&E%)
Tariff adjustment receivables JE U B (E i A (i) 714,714
Construction contracts BEESH (ii) 124,180
Retention money REBFIA (if) 5,963
844,857
Less: allowance for impairment losses 3 : J3i {8 &5 18 B¢ 45 (iii) -
844,857
Notes: Hat -

(ii)

Shandong Hi-Speed Holdings Group Limited

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

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

(ii)

INTERIM REPORT 2024
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

EE;

-
e

BB RMEE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

19. TRADE AND OTHER RECEIVABLES 19. EZ R HMEWRIE
LN 31 December
2024 2023
20244 20234
6H30H 12H31H
HK$’'000 HK$'000
FE T FH T
(Unaudited) (Audited)
(REER) (fEZ)
Trade receivables 5 EWKIAE 1,925,797
Bills receivable S 10,996
Tariff adjustment receivables (Note (i) JfE Uk B 4 Bh (BT REG)) 6,894,732
8,831,525
Less: allowance for impairment losses W BEEERE (2,095)
8,829,430
Prepayments TET IR 631,729
Interest receivables FE R S 316,164
Deposits and other receivables (Note (i) % & K E b & Y zk 38 (B £ (i) 2,362,369
Due from joint ventures B E “ﬁ—_\%m 591,724
Due from associates (note 13) JiE Uk Bt & R B FRIB (B RE13) 352,059
4,254,045
Less: allowance for impairment losses B OB ERE R (71,270)
4,182,775
13,012,205
Analysed for reporting purpose as: BHREERNDTA :
Non-current assets ERBEE 740,433
Current assets MENEE 12,271,772
13,012,205
Notes: Bt
0) Tariff adjustment receivables included in trade receivables represent the (i) SFAE S ERFIBNENEBHEAR
PRC central government renewable energy subsidy for the Group’s SEEEMABERENHKRREANE
photovoltaic and wind power plant projects that have been registered B uhIE B A A] B A R R B A R B
into the Project List. B °
SEREEGRAR 2024 HHKE 87
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS M B RERME (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

19. TRADE AND OTHER RECEIVABLES (conTinuep)

Notes: (Continued)

88

(i)

Deposits and other receivables mainly represent:

(a)

Shandong Hi-Speed Holdings Group Limited

an amount due from China Hover Dragon Group Limited (“China
Hover Dragon”) of approximately RMB123,121,000 (equivalent to
approximately of HK$135,003,000) (31 December 2023:
RMB123,121,000 (equivalent to approximately of HK$135,197,000))
which had been past due from 30 August 2017.

The amount is secured by the shares issued by the Company upon
acquisition of Hong Kong Leasing. Pursuant to the Hong Kong
Leasing Sale and Purchase Agreement, 184,443,747 shares (31
December 2023: 184,443,747 shares) issued by the Company (the
“Bad Debt Repurchase Shares”) could be repurchased by the
Company from the shareholders of China Hover Dragon at nil
consideration.

The Bad Debt Repurchase Shares have an aggregate fair value of
approximately HK$1,126,951,000 as at 30 June 2024 (31
December 2023: HK$1,119,574,000). The directors of the
Company considered that the fair value of the Bad Debt
Repurchase Shares is higher than the carrying amount of the
amount due from China Hover Dragon as at 30 June 2024 and 31
December 2023, therefore, the amount is fully recoverable and no
impairment loss has been provided as at 30 June 2024 and 31
December 2023.

The repurchase of the Bad Debt Repurchase Shares is under legal
proceedings as at 30 June 2024 and the date of approval of the
condensed consolidated financial statements of the Group for the
six months ended 30 June 2024. However, as described in note 52
in the Group’s annual financial statement for the year ended 31
December 2023, the Directors of the Company considered that
the Bad Debt Repurchase Shares could be repurchased by the
Company at nil consideration. Details of the legal proceeding are
disclosed in note 52 in the Group’s annual financial statement for
the year ended 31 December 2023.

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

19.
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="
=

(ii)

ZRHE

Kra - (&)

ftb JB WK TE (4%)

B REMEKKEBERE

(a)

ERFREAEEEBRAA
(THREMAE]) RBEBHOARKE
123,121,000 7t ( #H & ® &
135,003,000 7T ) (2023 4F 12
A318 : AR#123,121,000
ot (#8 & M 49 135,197,000 7
JL))  ZFKIEH20179F8A308
REEH -

WHEEBSHER  ZRBEUAELR
AIB BTG ERR - RIEEE
HEEEHE  ~ANRRADET
2.184,443,747 & B 15 (20234
12 A31 8 : 184,443,747 X %
) (MBRERRG D ATAARR
AIAFEAEZBRRIZTRER
@ o

20246 A30H & =K
BERMDAARBEEXEDA
1,126,951,000 i 7T ( 2023 4F
12 A31H :1,119,574,000 /&
TL) e RAREERAE * 12024
6 A30H %2023 12 A 31
B ZEREEROZARER
FEU R B FI BB N IE 2 AR EME -
I 72024496 A30H %2023
F12A8318 » ZRIEAEEK
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

AR S M RR M (&

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

19. TRADE AND OTHER RECEIVABLES (conTinuep)

Notes: (Continued)
(ii) Deposits and other receivables mainly represent: (Continued)

(b) During the six months ended 30 June 2023, the Group had
entered into an agreement with an independent third party
to dispose a consideration receivable of approximately
HK$140,040,000 at a cash consideration of approximately
HK$86,500,000. The Group had recognised the loss on disposal
of other receivable of approximately HK$53,900,000 for the
period.

(0) A receivable of HK$253,699,000 (31 December 2023:
HK$253,315,000) from an independent third party by disposal of
a financial asset at fair value through profit or loss during the year
ended 31 December 2021 and with a credit period for twenty one
(31 December 2023: twenty one) months from 31 December
2021. Based on the valuation performed, the Directors of the
Company considered that accumulated lifetime ECL in respect of
this vendor amounted to approximately HK$2,268,000 (31
December 2023: HK$60,795,000) as at 30 June 2024.

(d) Advances of HK$434,662,000 (31 December 2023:
HK$396,050,000) provided to independent third parties. The
advances were generally secured, bore interest at rates ranging
from 8% to 10% (31 December 2023: 8% to 10%) per annum.

(e) Refundable security deposits under finance lease arrangements of
HK$290,733,000 (31 December 2023: HK$299,809,000).

7 R E AU FRIE ()

ReREMERFRERE : (&)

HZ=2023F6 A30H L@
B AEBERBIE=FFTLH
% IR £ {8 486,500,000
7 7T H & %9 140,040,000 7T
ZEKRNRE AEEBE®ERH
A EEMERKEBEZBERLY
53,900,000/ 7T °

KE—RBIBILE=HHEWRFRIA
253,699,000% 7T (2023412 A
318 : 253,315,000/ 7T) * Jy
AREEZ2021F12A318 1k
FEHERAANBTABEDN
SREEMES - 52021412
A31BUARNEESRR=-+—
@A (2023128318 : =+
— @A) - RIEFMARNMGE -
AABIEERE  N2024F6 1
308 - HERWREZRT2
HTE B BB 1840 /52,268,000
# 7t (2023412 A 318
60,795,000/ 7C) °

MBIYFEF=FRENHBR
434,662,000/5 70 (202312 A
31 H : 396,050,000/87T) ° %
ERFR—MABER BN T
8% ZE10% (2023512 A318 :
8% ZE10%)HIFFIRTE ©

MERELHEET 2 REER
24 290,733,000% 7T (20234
12A31H :299,809,00087T) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS MM KM T (&)

For the six months ended 30 June 2024

1 22024F6H30H 1L~ 1EA

19. TRADE AND OTHER RECEIVABLES (conTiNUED) 19. EGREMEWFIE#Z)

BORUFAREBRER(TEERE
WEEMHMERXZEH HRAH
(KU EEREH  UREERE)
Z5 WM REBREEZREKD

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

date (or date of revenue recognition, if earlier):

90

T

LN 31 December
2024 2023
20245 2023%F
6H30H 12H31H
HK$'000 HK$'000
FHET FHET
(Unaudited) (Audited)
(REER) (2= %)
Within 90 days 90K 753,085
91 days to 180 days 91 KRE180K 93,581
181 days to 1 year 181 RENF 82,743
1 year to 2 years 1FEZR28F 433,628
Over 2 years 2F A E 571,661
1,934,698

The following is an aging analysis of tariff adjustment receivables, EWREBMEEN M AERBRZ

net of allowance for impairment losses, presented based on the

date of revenue recognition:

PR HRRERBIRREHERORERD

e

NI 31 December

2024 2023

20244 20234

6H30H 12H31H8

HK$'000 HK$'000

FHET FH T

(Unaudited) (Audited)

(REER) (&E=Z)

Within 90 days 90K A 531,375
91 days to 180 days 91 KE180K 562,161
181 days to 1 year 181 RENF 1,618,168
1 year to 2 years 1R 1,749,621
Over 2 years 2F DA 2,433,407
6,894,732

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

EE;

-
e

BB RMEE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

19.

TRADE AND OTHER RECEIVABLES (conTinuep)

Except for the trade receivables attributable to the dealing in
securities transactions, the Group’s trading terms with its
customers are mainly on credit, except for certain new
customers where payment in advance is normally required. The
Group generally allows credit periods of 30 days to 90 days (31
December 2023: 30 days to 90 days) to its customers, and
generally accepts settlement of certain trade receivables by
bank and commercial bills with maturity periods ranging from
90 days to 180 days (31 December 2023: 90 days to 180 days)
after taking into consideration the customers’ historical

repayment record and current ability of making payments.

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

As at 30 June 2024, except for margin loans receivables of
HK$78,685,000 (31 December 2023: HK$228,450,000), which
were secured by underlying equity securities amounted to
approximately HK$424,971,000 (31 December 2023:
HK$465,578,000), the Group did not hold any collateral or
other credit enhancements over these balances.

In general, margin loans receivables bear fixed interest rates
ranging from 7.98% to 10.00% (31 December 2023: 6.50%
t0 10.88%).

19.

EZREMEWRIE®E)

REEEFRHGEECE FHERR
BHINEBRAETHERP—MBEEE
FRARIN  REBEZURER RN
HERFETEE - A5SEB— K4
TEEPHNEEHAR3I0KRKEIKXR
(20234 12H31H :30KkE90K) -
W—MEZUAAEFNFI0OKE180

XEABR (2023412 H31H : 90K =
180OR)MBITRAEZREEE T
BZRWHIE  ERAREFPBAE
EBRRSERERTRESN -

MR2024F6 A30H  BRIASEY
424,971,000 & 7t ( 2023 F 12 A
31 B : 465,578,000/ 7T ) H 48
EREZESEERERFEEX
78,685,000 % 7T (2023 4 12 A 31

H : 228,450,000/ 70) 40 » KEE
WERZSEHRE T AETFRK

H A {E B RIEN

—RmE - BRIFEEZNETEF
R 57.98%E10.00% (2023512 A
318 : 6.50%%10.88%) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS M B RERME (&)

For the six months ended 30 June 2024

B E2024F6H30H 17518 A
20. TRADE AND BILLS PAYABLES 20, BESZENRERENEE
An aging analysis of trade and bills payables, presented based BORMNRIBARENEREENER
on the invoice date is as follows: AR RE DT T

ELVBNT - 31 December

2024 2023

20244 20234

6H30H 12H31H

HK$'000 HK$'000

THET FHT

(Unaudited) (Audited)

(REER) (R&EZ)

Within 90 days 90K~ A 131,519

91 days to 180 days 91 RE180K 101,631

181 days to 1 year 181 KETF 244,518

1 year to 2 years 16225 106,589

Over 2 years 2 E 901,560

1,485,817
The trade payables are non-interest bearing. Trade and bills BEENZBATESE - B S ER
payables are normally settled on terms of 30 days to 180 days. RIEREMEZEE —KIZ30KE180

RIEHIR 4B o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
AR I 1R M ()

For the six months ended 30 June 2024

2 22024F6 A30H 1L~ 18 A
21. OTHER PAYABLES AND ACCRUALS 21. BEMENFCERESTEH
LMD 31 December
2024 2023
2024% 20234
6H30H 12H31H
HK$'000 HK$'000
FHT FHET
(Unaudited) (Audited)
(REERX) (1E#E#%)
Accrued expenses fEEHF X 32,264
Deposits received Blize 11,664
Contract liabilities EHEE 489,044
Amount due to an associate (note 13) JFE <t Bt i 2 &) FRTE (B 51 3) 358
Payables arising from dealing in securities & 25 & EEEE’\JF&E\NE 37,322
Other payables H & - 5108

— Interest payables — I F B 17,905
— Others —Hfth 1,199,668
1,788,225

Analysed for reporting purpose as: RBMEBNDTA
Non-current liabilities ERBAFE =
Current liabilities mEAaE 1,788,225
1,788,225

ISR EBER AR 2024 hEfFHE 93
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

22. BORROWINGS

22. f£&

ELVPNT - 31 December
2024 2023
2024%F 20234
6H30H 12H31H
HK$'000 HK$’000
FTET FHEIT
(Unaudited) (Audited)
(REER) (&5 %)
Bank borrowings: (Note (i) RITEE - (HEEG)
— Repayable within one year ——FRNEER 12,085,680
— Repayable after one year but within ——FREMFEANER
two years 5,809,766
— Repayable after two years but within —MERBRAENERERE
five years 6,433,551
— Repayable after five years —hFRERE 5,885,753
Bonds: (Note (ii)) &%+ (FIEEC))
— Repayable within one year ——FRNEE 1,731,484
— Repayable after one year but within ——FREMFANER
two years 4,104,467
— Repayable after two years but within —MERERFANER
five years =
— Repayable after five years —hFREER 793,450
Other borrowings: (Note (i) HafgE + (MFFEG))
— Repayable within one year ——FNER 3,140,806
- Repayable after one year but within ——FREMFEANER
two years 1,199,000
— Repayable after two years but within —MEEBBRFNEE
five years 2,763,616
— Repayable after five years —AFEREER 1,824,159
45,771,732
Analysed for reporting purpose as: MBEBNDITA -
Nen-current liabilities EREEE 28,813,762
Current fiabilities mBEE 16,957,970
45,771,732

94 Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

22. BORROWINGS (conmivueD)

Notes:

0]

Bank borrowings and other borrowings

22.

EE &)
Bt -

(i) SHRITEERAMGEER

Current

Bank borrowings — unsecured
Bank borrowings — secured
Other borrowings — secured

mE

RITRE — EER
RITEE - FEM
HibfEE—HEM

Non-current

Bank borrowings — unsecured
Bank borrowings — secured
Other borrowings — secured

Fng

RITIER — EIER
RITIER —HER
HibfEE —FHER

Total bank borrowings and other borrowings

30 June 31 December
2024 2023
202445 20234
6H30H 12A31H
HK$'000 HK$'000
FERT FET
(Unaudited) (Audited)
(RGEZ) (g HE%)
9,677,641

2,408,039

3,140,806

15,226,486

3,421,668

14,707,402

5,786,775

23,915,845

gk 39,142,331

(a) Certain of the Group’s bank borrowings and other borrowings are

secured by:

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

Group”);

(ii) guarantees given by the Company and/or certain subsidiaries;

(iii) pledges over certain of the Group’s finance lease receivables;

(iv) pledges over certain of the Group’s loans receivables;

(v) pledges over certain of the Group's trade receivables and

contract assets;

(vi) pledges over certain of the Group’s property, plant and

equipment;

(@ AEEERTRITEEREMGER
AT SRR
(i) RILRBREEBERAR
(ThRsRE®E]) FE
&

(i) ABAXRAR/RETHE
NEEFER

(i) AAEEETEKEER
SRR

(iv)  AAREEETREERE
IR

(v)  NAAREEETEZ SR
AREKEEFEER

(vi) NRAKREETNE  BF
KR AR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS M B RERME (&)

For the six months ended 30 June 2024

B E2024F6H30H 17518 A
S
22. BORROWINGS (conTiNnUED) 22. BB (&)
Notes: (Continued) Hiat - (48)
(i) Bank borrowings and other borrowings (Continued) (i) MITHEERHMES(E)
(a) (Continued) (a) (%)
(vii)y  pledges over certain of the Group’s investment properties; (vii)  AREEETFREMEE
iR
(vii)  pledges over certain of the Group’s operating concessions; (viii)  AREBEE FRETL SR
PRI
(ix)  pledges over certain of the Group’s bank deposits; and/or (ix) AKREEETFRITERE
R RR
(x) pledges over the Group’s equity interests in certain (x)  AAREERETFHBERR
subsidiaries. B IR BEVEHE A o
(b)  The Group’s bank and other borrowings at 30 June 2024 bear (b)  H2024%F6H308 @ NEMERTT
effective interest rates ranging from 2.24% to 6.92% (31 REMEEZBBRFFES BN
December 2023: 2.24% to 7.70%) and ranging from 2.24% to F2.24%%6.92% (202341218
8.35% (31 December 2023: 4.43% to 8.35%), respectively. 31H 1 2.24%%E7.70% ) BN F

2.24% % 8.35% (2023 F 12 A
31H : 4.43%%8.35%) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

22. BORROWINGS (conmivueD)

Notes: (Continued)

(i) Bonds

22. BE (&)

Htat - ()
(i) &>
30 June 31 December
2024 2023
20245 20234
6H30H 12H31H
HK$'000 HK$'000
FHET FHET
Notes (Unaudited) (Audited)
B (REEZX) (BEZ)
US$ denominated bonds DETFHENES
3.95% bonds mature in 2024 M2024FE|H23.95%E % @) 1,565,374
4.10% bonds mature in 2025 720255 2|82 4.10% &% (b) 3,904,421
4.30% bonds mature in 2029 20296 2H 2 4.30% E% () 793,450
RMB denominated bonds DAR¥ENES
4.20% to 4.90% bonds mature 20256 5|81 24.20% %
in 2025 4.90% &% (d) 366,156
6,629,401

30 June 31 December

2024 2023

20245 2023%

6H30H 12A31H

HK$’'000 HK$'000

F#ExT FHT

(Unaudited) (Audited)

(RBEZ) (B #E%)

At beginning of the period/year 5 E1) 8,521,297
Repayment B (1,868,470)
Interest charged calculated at effective interest rate REBNERFHE 22478 273,131
Interest paid 211 F) & (296,822)
Exchange realignment ME 5 35 2 265
At end of the period/year HFER 6,629,401
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS MM KM T (&)
For the six months ended 30 June 2024

1 22024F6H30H 1L~ 1EA

22. BORROWINGS (conmivueD)

Notes: (Continued)

(ii)

98 Shandong Hi-Speed Holdings Group Limited

Bonds (Continued)

Notes:

(a)

(b)

(c)

(d)

On 24 May 2021, Coastal Emerald Limited (“Coastal Emerald”)
issued 3.95% guaranteed bonds (the “3.95% Guaranteed
Bonds"”) with a principal amount of US$200,000,000 to
independent third parties. The 3.95% Guaranteed Bonds will
mature on 24 May 2024. The 3.95% Guaranteed Bonds are
guaranteed by the Company with the benefit of a keepwell deed
and a deed of equity interest purchase undertaking provided by
SDHS Group. Under the keepwell deed, SDHS Group undertakes
that it shall cause each of Coastal Emerald and the Company to
have sufficient liquidity to ensure timely payment by it of any
amounts due and payable in respect of the 3.95% Guaranteed
Bonds. If either Coastal Emerald or the Company at any time
determines that it will have insufficient liquidity to meet any of its
payment obligations under the Guaranteed Bonds, SDHS Group
will make available, or procure the availability to it before the due
date of the relevant payment obligations, funds sufficient to
enable it to pay such payment obligations in full as they fall due.
The 3.95% Guaranteed Bonds were fully repaid during the six
months ended 30 June 2024.

On 15 June 2022, Coastal Emerald issued 4.10% guaranteed
bonds (the “4.10% Guaranteed Bonds"”) with a principal amount
of US$500,000,000 to independent third parties. The 4.10%
Guaranteed Bonds will mature on 15 June 2025 and are
guaranteed by SDHS Group.

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

On 20 December 2022, a subsidiary of SHNE issued corporate
bonds with an aggregate principal amount of RMB465,000,000 to
certain institutional investors with interest rates ranging from
4.20% to 4.90% per annum. The corporate bonds are secured by
trade receivables and repayable on 12 December 2025. Corporate
bonds of approximately HK$184,082,000 were classified as
current liabilities.

INTERIM REPORT 2024

Kt -

(ii)

22. BE (&)

(%)

B'% (&)

et

(a)

7202145 H524H + Coastal Emerald
Limited ( [ Coastal Emerald | )
MBIYB=ZFHTASEAR
200,000,000 % JT Z 3.95% #&
REH([3.95%EREH]) -
3.95% EREFH 1§ 14202445 A
248 58 - 3.95% EREHH
RARMEER  LAHLRSR
SEEHATZERRERE
EEEE o BIBETEZE - 1L
= R & B R GE 8 B Coastal
Emerald R KRR A& AHEE T B
HREBES  UWERERINE
#3.95% EREF O EM B B R
FEfF & % - f# Coastal Emerald
HARNTAEABREEE RS
B TNRUBITERESNEM
HHELE ALRERERBE
HEANREESE B Z AR sk
2 152 78 BX 2 DA EL A B BA B 7
FEINEHEMREENES °
3.95% EREFNEE20245F6
A30H 7N E A B EER -

#2022 %6 A 15 H  Coastal
Emeraldm By E = H %1T4A&E
% /500,000,000 7T 24.10%
EREHF(T410%ERESR]) °
4.10% EREF K 2025F6 A
ISHE Y HILRSREEE
R o

2019 % 7 A 25H - Coastal
EmeraldM B8 = H#TA S
%8 4100,000,0003% 70 24.30%
EREH([430%ERES]) -
4.30% ERESF R 2029F7A
3TEESMYALRSREEE
&R o

M2022% 128208 © WS H
R —HMWB AR ME T #
BREEBRTASBEAAR
¥ 465,000,000 7T & F & N T
420%E4.90% M AFESH - A
RIEH B E 5 WG ER R R A
20254128128 1{E& - A7
&% #9184,082,000/8 7T Iy 57 48
BRREBAME -



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024

BUE2024F6 A30H 1E75 1A
23. ISSUED CAPITAL 23. BETRA
At 30 June 2024 At 31 December 2023
202456 A308 M2023%12A31H
No. of No. of
shares Amount shares Amount
RO EE &8 R &R )
‘000 HK$’000 ‘000 HK$'000
TR TET T TAET
(Unaudited) (Unaudited) (Audited) (Audited)
(REER) (REERK) (BEZ) (&%)
Ordinary shares of SREE0.001EB T
HK$0.001 each TRk
Authorised: BE
At the beginning and R RE
the end of the reporting  EA¥) R EAAK
period 500,000,000 500,000

Issued and fully paid: ERITRAR:

At the beginning and R4 H
the end of the reporting ~ ER¥I R HAR
period 6,019,431 6,019

ISR EBER AR 2024 hEfFHE 99



44444/ﬁ44444‘

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

24. PERPETUAL CAPITAL INSTRUMENTS

100

a)

Shandong Hi-Speed Holdings Group Limited

On 1 August 2019, Coastal Emerald issued a total of
US$900,000,000 perpetual capital instrument (“Perpetual
Capital Instrument — 2019"). The Perpetual Capital
Instrument — 2019 is perpetual, non-callable by Coastal
Emerald in the first five years. The holders can receive
distribution at a distribution rate of 4.3% per annum,
payable semi-annually in arrears. Coastal Emerald may, at
its sole discretion, elect to defer any distribution pursuant
to the terms and conditions of the instrument if Coastal
Emerald and the Company do not declare or pay
dividends to their shareholders. The instrument is
irrevocably guaranteed by SDHS Group. The holders can
receive step-up interest of 5% per annum upon

occurrence of any of the following step-up events:

Change of Control

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

Breach of Covenant Event

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

covenants and the deed of guarantee.

24.

INTERIM REPORT 2024

KEERTE
a) R 201948 A1 H - Coastal

Emerald# 174 2£900,000,000
FERNKEERTA([XKEEBRK
TA-2019]) - XBEXRTH
-20194AKA + A Coastal
Emerald RE B AFEE @ £
BAFESKEZGF43%4%K
MRk - BEEZT—K < H
Coastal Emerald & KA 7] 1 £
MEEFRRERIORTRE
8llCoastal Emerald A] iR # T &
MR R GG ENBEEER

EEMDIE - TEAILERSR
SETIEEEHER - FHEA

AR B A AR T 1 3R 38 = 1R
ZREFS%MIEILFEK
EHIESESY

WEREAEARBRNEBEES
EEBRZEg([HEZ ]
BAEBEZ &P R T
il 80 A ] At A £ [R5 R %
HlILRSRER : (LR S
REBTBERAETNLRARA
40% N E EITRAKAB R
RABWE —&AKRE ; (i)
KRB HEEHEA Coastal
Emerald®) B 31T A o

RYUENSEMH

Coastal Emeraldsk LR 5 & &
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BEiEG

BB RMEE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

24. PERPETUAL CAPITAL INSTRUMENTS (continuep)

a)

(CONTINUED)
Relevant Indebtedness Default Event

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

Dividend Stopper Breach Event

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

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

24. PERPETUAL CAPITAL INSTRUMENTS (continuep)

b)

102

Shandong Hi-Speed Holdings Group Limited

On 30 May 2024, Coastal Emerald issued a total of
US$900,000,000 perpetual capital instrument (“Perpetual
Capital Instrument — 2024"). The Perpetual Capital
Instrument — 2024 is perpetual, non-callable by Coastal
Emerald in the first three years. The holders can receive
distribution at a distribution rate of 6.5% per annum,
payable semi-annually in arrears. Coastal Emerald may, at
its sole discretion, elect to defer any distribution pursuant
to the terms and conditions of the instrument if Coastal
Emerald and the Company do not declare or pay
dividends to their shareholders. The instrument is
irrevocably guaranteed by SDHS Group. The holders can
receive step-up interest of 3% per annum upon

occurrence of any of the following step-up events:

Change of Control

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

the issued share capital of Coastal Emerald.

Breach of Covenant Event

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

covenants and the deed of guarantee.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

BEiEG

BB RMEE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

24. PERPETUAL CAPITAL INSTRUMENTS (continuep)

b)

(CONTINUED)
Relevant Indebtedness Default Event

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

Dividend Stopper Breach Event

Non-compliance or non-performance by Coastal Emerald
or SDHS Group of any of the restrictions in the case of
deferral including (i) not to declare or pay any
discretionary dividends or distributions or make any other
discretionary payment, and shall procure that no
discretionary dividend, distribution or other discretionary
payment is made, in each case, on any parity securities or
junior securities of Coastal Emerald or SDHS Group; and
(i) not, at its discretion, redeem, reduce, cancel, buy-back
or otherwise acquire for any consideration any parity
securities or junior securities of Coastal Emerald or SDHS
Group.
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For the six months ended 30 June 2024

1 22024F6H30H 1L~ 1EA

24. PERPETUAL CAPITAL INSTRUMENTS (continuep)

25.

104

24. XBEXRTR(#)

Movement of the perpetual capital instruments are as follows: KEBEEARTEEBHNOT
Principal Distribution Total
& 2K et
HK$'000 HK$'000 HK$'000
FET FHT FET
At 1 January 2023 (Audited) 2023F1 A1 B (KER) 6,991,778 112,663 7,104,441
Profit attributable to holders of KEBRTEEBA
perpetual capital instrument JRE {5 % 7 - 309,467 309,467
Distribution to holders of perpetual ~ FXKEEATA
capital instrument HEADIK = (302,607) (302,607)
At 31 December 2023 and R2023F12A318 K&
1 January 2024 (Audited) 202451 18 (£E%)
Issuance of a perpetual capital BITKEERTA
instrument
Profit attributable to holders of KEBARTIERFAA
perpetual capital instruments FEAE % R
Distribution to holders of perpetual MK EEART A
capital instruments BBEADIK
At 30 June 2024 (Unaudited) 12024%6 A30H
(RBER)
COMMITMENTS 25. EIE

The Group had the following capital commitments at the end

of the reporting period:

AEBRBERRE THIEARKIE :

ELVPNTT-W 31 December
2024 2023
2024%F 2023%F
6H30H 12H31H
HK$’000 HK$'000
FTER FHEIT
(Unaudited) (Audited)
(REER) (& 2&%)
Contracted, but not provide for: BRI 4B R B4
Construction, material and equipment 25 ELRBE 2 E%
costs for development of clean RPN
energy project 242,770
Capital contributions to.joint ventures MEeEREFEE 291,919
534,689

Shandong Hi-Speed Holdings Group Limited

INTERIM REPORT 2024



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

26. RELATED PARTY TRANSACTIONS

Save as disclosed elsewhere in the Interim Financial Statements,

the Group had the following material transactions with related

parties during the period.

(a) Transactions and balances with affiliates of

SDHS Group

As at 30 June 2024, the Company is 43.44% (31
December 2023: 43.44%) owned by SDHS Group, a

company established by the Shandong Provincial

Government as a wholly state-owned enterprise. Save as

disclosed to the condensed consolidated financial

statements, the Group entered into the following

material transactions with the affiliates of SDHS Group:

C BHEAERS

BT EREEMOEDTEES
G REBREARNEREA TET
INTEARS

(a) BLURSEEEHEB AR Z

R R etk

MR2024F6 A30H » AR A
HULREREE(RILRE K
RKZERBEIBEBERENA
R)BEHA43.44% (2023F 124
318 : 43.44% )% o BRE A
REMBMERMBEEEIN - K
SERELRRREEHKE QA

Balances with affiliates of
SDHS Group

With a bank, which is a subsidiary of

SDHS Group
— bank deposits

— interest-bearing bank borrowings

FIMVATEARS
LMD 31 December
2024 2023
2024%F 20234
6H30H 128318
HK$’000 HK$'000
TR FHIT
(Unaudited) (Audited)
(REER) (& 2&=%)
HURSEEEHRBE AT
Z it
BH—ERIT(RLRSR
SE—FHKRBAR)
—RITERK 637
— T ERITEE 502,921

REEAERAT 2024 HHIFRE 105
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

26. RELATED PARTY TRANSACTIONS (continueD) 26. BEALTRZ (&)

(a) Transactions and balances with affiliates of (a) BLURSEEEHEB AR Z
SDHS Group (Continued) R Rt (E)

For the six months
ended 30 June
BZE6HA308L<MEA

2024 2023
2024%F 20234
HK$’'000 HK$'000
THERT FHET
(Unaudited) (Unaudited)
(REER) (REEZ)

Transactions with affiliates of HIRSEEEBRBE AR Z
SDHS Group R
With a bank, which is a subsidiary of ~ EH—RE$R1T(BILE S REE
SDHS Group —MKBAR)
— bank interest income —RITF WA S
— interest expenses on bank —RITEEMNERAX
borrowing 14,931
Guarantee fees paid to MATERIZNZERER
— subsidiaries of SDHS Group (Note (i) — [ =R & B KB R 7
(B3 Gi)) 93,645
Note: Mt
(i) The guarantee fees are charged at 1% per annum based on the (i) ERERTVIBBILERESEREBFAN
actual guaranteed amounts provided by SDHS Group and payable BEZERERSSE  BREF
quarterly in arrears. 1%UER - WARREZAT °

106  Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024

B E2024F6 H30H 1518 A
26. RELATED PARTY TRANSACTIONS (conTinuED) . BEALXRZE)
(b) Transactions and balances with affiliates of (b) BLSHEREEKS AT
the SHNE Group 2R 5 KR

BRZEH PG mRAFLZ
Interim Financial Statements, the Group had the following RSN BE2024F %2023
F6A30HIENMEA - AEE
B REEBBARTF
EATERRS :

In addition to the transactions detailed elsewhere in the

material transactions with affiliates of the SHNE Group
during the six months ended 30 June 2024 and 2023:

For the six months
ended 30 June

B Z6H30HLL<EA
2024 2023
20244 20234
HK$'000 HK$’000
Name of related Nature of FET FHET
group/company transactions Notes (Unaudited) (Unaudited)
BEHEE A7REE REME Bt (REEX) (REEE=Z)
BEWG"" and its subsidiaries Sales of electricity 0] 8,311
KB RANE A HES )
SDHS* and its SUbSIdIaI’IeS Sales of electricity (i) =
LR = R R H B8 A R HEBE N
BEWG and its subsidiaries Rental expenses (i) 2,959
KRB REWBA HeEA
Joint ventures Interest income (iii) 10,883
B FEWA
Joint ventures Entrusted operations 596
BRI EiT
Associates Entrusted operations 3,220
/NS LRERE
China Railway Long Cost of construction
Construction™ services (iv) 36,514
R ke TR 38 R TS AR
SDHS Road & Bridge Cost of construction
Group™ services (v) =
IR R R RS BERRBE KA

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

Wi ZEAI (L R) EERE
BRAAP

Transfer the account
receivables and receive
resource factoring finance
service under the
factoring agreement

R IR ORI 177 3 82 5 B W BiR
RILEEERRE/RE
Rk %5

AR AT 2024 hHiERE 107
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS M B RERME (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

26. RELATED PARTY TRANSACTIONS (continueD)

108

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

#1

#2

#3

#4

#5

Shandong Hi-Speed Holdings Group Limited

Beijing Enterprises Water Group Limited, a company listed on the
main board of The Stock Exchange of Hong Kong Limited, a
substantial shareholder of the SHNE Group.

Shandong Hi-Speed Group Co., Ltd., a company established in the
PRC with limited liability, an indirect controlling shareholder of the
SHNE Group.

China Railway Long Construction Group Limited (- i5[£ T2 £ &
AR AT, a company established in the PRC with limited liability
and a subsidiary of SDHS Group.

Shandong Hi-Speed Road & Bridge Group Co., Ltd. (L3R & & 15
£@AH AR AT, a company established in the PRC with
limited liability and a subsidiary of SDHS Group.

Shangao Yunchuang (Shandong) Commercial Factoring Co., Ltd.
(L=ZAI(LR)EmERZEERAT), a company established in
the PRC with limited liability and a subsidiary of SDHS Group.

26. BEANLERZ (&)

(b)

INTERIM REPORT 2024
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

26. RELATED PARTY TRANSACTIONS (continueD)

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

Notes:

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

(ii) The licence fee and the rental expenses were charged on a mutually
agreed basis. The related party transactions also constitute
continuing connected transactions as defined in Chapter 14A of the
Listing Rules.

(iii) The interest income was generated from the interest-bearing loans
to joint ventures, with interest rates ranging from 8% to 10% per
annum.

(iv) On 20 October 2022, an indirect non-wholly owned subsidiary of
the SHNE Group, entered into a construction contract with
Zhonggong Wuda Design Group Limited (“Zhonggong Wuda")
and China Railway Long Construction, subsidiaries of SDHS
Group, pursuant to which Zhonggong Wuda and China Railway
Long Construction agreed to act as the contractors at an
aggregate contracting fee of RMB149,171,000 (inclusive of all
taxes).

(v) On 4 January 2023, Yangzhou Baoying Beiging Photovoltaic New
Energy Co., Ltd.* (B EFEILE S RFTREIRAB R A R)), an indirect
wholly-owned subsidiary of the SHNE Group, entered into a
procurement and construction contract with China Power
Construction Group Shandong Electric Power Construction First
Engineering Co., Ltd.* (FEIEZEBILFEEHNEZRE—TIRZER
/A 7)) (“China Power Construction Group”) and Shandong Lugiao
Group Co., Ltd.* (UEREEBEEERAF]) (“Shandong
Lugiao”), pursuant to which China Power Construction Group and
Shandong Lugiao agreed to act as the contractors for the
construction work with an aggregate contracting fee of
RMB46,622,000 (inclusive of all taxes).

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

Certain bank deposits, cash and cash equivalents and
bank borrowings as of 30 June 2024 and 31 December
2023 and the relevant interest earned or paid during the
period are transacted with banks and other financial
institutions controlled by the PRC government. In the
opinion of the Directors of the Company, all such
transactions werecconducted in the ordinary course of
business and on normal commercial terms.

26. BEALTRZ (&)

(b) EBILSHEREEHSEQT

R REH(E)
At -

(i) MR R E TR AL =
HEREEEFRHMNAMERR
RS - X FEH R 5 I E
REMRBRAFEVAZETENFE
BERS -

(ii) HREARMSEANKRESR
BEERER - 25@H RS I
B ETHRBIE4AZEE RO
BRAERS -

(i)  ZFBBWAKBEEEREZFR
B FAENTF8%E10% °

(iv) 720224108208 @ LS &
BEENHEFEZENBE AR
HAETHRAZFEEBRAA
(TRFIRKRDRFEHEIR(A
LWRBREEZHEBRR) T
IRER &t PIRARF
HETERENERBEARK
149,171,000 (BIEMBHIE)
REEBR -

(v)  F2023F 1848 ' L= FeeR
SEME2ENBARBMNER
B R RIFEERBR AR ERE
BREFEIRENERE T2
ERAR([PEEEEE]) &
WREEBEEERAR(TLE
BEDIIVRERBESN B
I REEREERE LI REER
BEEAIREXNEER &R
BEAANRYA46,622,0007T (8
EABBIE) -

() EFEHMBFHEEERZ
R R

R 202446 308 &2023F
12A31B2ETHRITER - R
eRReEEMRRITEE MU
R EAR BREL Sk 2 1 2 AR F) 2
5 B B ] 2 SR 1T R
Hh @MEEETHRS o A
NAIEERE  2HZERH
TR B BEBBRIEFIRIERR
FGERETT o

ISR EEER AR 2024 REEFHRE 109



j.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

26. RELATED PARTY TRANSACTIONS (continueD) 26.

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

As at 30 June 2024, the Group has an amount due from
China Hover Dragon, in which Mr. Ji Kewei, the former
director of the Company, has interest in it, of approximately
HK$135,003,000 (31 December 2023: HK$135,197,000).

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

BEALRS (&)
(d) HEARF-BAEESES
ZRAZR 5 KR

MR2024%F 6 A30H © X &
BEKFPEAEZAREBEHAR
135,003,000 JT (2023 F 12
A31H :135,197,000/87C) °
MARNRAIEEEHFIALE
NP REERER -

(e) AEBFXEEEABZHM

For the six months
ended 30 June
HZ6A30HILLA<EA

2024 2023
20244 20234
HK$’'000 HK$'000
THET THETT
(Unaudited) (Unaudited)
(REER) (REEEZ)

Short-term employee benefits EHEEER 4,540
Retirement benefit scheme contribution =R 4& T 5t &l £ 3k 27
4,567
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

EE;

e BRRME (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

27.

FAIR VALUE MEASUREMENT OF FINANCIAL
ASSETS

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

measurements.

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

the financial assets.

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

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

inputs used).

27. ERMEED

nEHE

/N L

AEEEEEREETARENAA

BT EMERMN R ABE -

N L

REFEREEXERAEABZAA
Bl AEEEANSERLTHR
AMSAEREEE - HE —RB\A
BEAAR AREERRBIA
BERINEMEEMETHRE AKE
EEEEAEMIIBEEMERZS
- UHIEAEZ B ERNRER
BARE AEBERESFFN
ARBATEFTER— R - UEE
CREEAAENDZRA -

(a) BARENECERMEEZ

REREHPR  AEEETE
MEEMRVBREMSEAA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

27. FAIR VALUE MEASUREMENT OF FINANCIAL

ASSETS (conTINUED)

112

Shandong Hi-Speed Holdings Group Limited

27. TRMEERAEFTEH)

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

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

recognise transfers between levels of fair value hierarchy

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

(a) Fair value of financial assets that are (a) BAARBEHEZEMEEZ
measured at fair value (Continued) DREE)
Level 1 Level 2 Level 3 Total
E—& E-& E=K st
HK$'000 HK$'000 HK$'000 HK$'000
FAT FAT FET FAET
As at 30 June 2024 7202456 H30H
(Unaudited) (REEEZ)
Financial assets at fair value &2 ft Bz A H A
through other PHRE SR
comprehensive income EE
Financial assets at fair value &2/t Bzt Az
through profit or loss LERMEE
As at 31 December 2023 20235128318
(Audited) (RER)
Financial assets at fair value &2 7 Bt AE A
through other 2HEKZEZERH
comprehensive income BE 97,065 566,401 3,122,219 3,785,685
Financial assets at fair value 122 Bz AEZE
through profit or loss LEREE 47,405 609,443 451,639 1,108,487
144,470 1,175,844 3,573,858 4,894,172
During the six months ended 30 June 2024 and 2023, B E2024F K2023F6 A30H

IERER - F—REE_RZ
SR RS ASE S
FZROER - AEEHBER
RERNELERN RS PRER
RAERBRZ R ER -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TREERQNAETEE)

ASSETS (conTINUED)

(a) Fair value of financial assets that are (a) BAARBEHEZEMEEZ
measured at fair value (Continued) DNARBEE)
Fair value as at
RT5IREZANLE
CONITIOM 31 December  Fair value Valuation model(s)
Items 2024 2023 hierarchy  Valuation technique(s) and key input(s)
0245 2035
A 64308 2A3E RAESR  HERE HEEARBREAEE
HK$'000 HK$'000
Tén ThT
(Unaudited) (Audited)
(REER) (@&%8)
Financial assets at
fair value through other
comprehensive income
BAAET ARB2EYEZ
SREE
Unlisted equity investments
FLTRARE
-outside Hong Kong 44000 Level3 Market approach Discount for lack of marketability: 20.0%
-ERR =4 Lk (31 December 2023: 20.0%)
BT BEEAE : 200%
(2023%12A31A : 20.0%)
- outside Hong Kong 329852 Level2 Latest transaction price NA
—BREN £24 TR HEHR R
Listed equity investments
LTRARE
-inHongKong 58,542 Level Quoted price in active market ~ N/A
-5k 4 ERTEBE NER
-outside Hong Kong 38523 Level Quoted price in active market ~ N/A
—BREN & ERTE AR AER
Notes
|
-outside Hong Kong 852216 Level3 Discounted cash flow Discount rate: 11.6%-12.0%
- BN B=h FRHSRE (31 December 2023:11.5%-12.0%)

Al 2024 FHISRE

BBE : 116%-12.0%
(2023F12 8318 11.5%-12.0%)
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j.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TRHEEAAEFEE)
ASSETS (conTINUED)

(a) Fair value of financial assets that are (a) BAARBEHEZEMEEZ
measured at fair value (Continued) DNARBEE)
Fair value as at
RT5IREZANLE
CONITIOM 31 December  Fair value Valuation model(s)
Items 2024 2023 hierarchy  Valuation technique(s) and key input(s)
plLES W35
%R 6A30A 2A3NE AREER BN HEEARBREAUE
HKS'000 HK$'000
TER Thx
(Unaudited) (Audited)
(REER) (&27)
Financial assets at
fair value through other
comprehensive income (Continued)
BROEHARB2EREZ
tHEE(S
Unlisted bond
¥ LivfEs
-outside Hong Kong 2226003 Level3 Discounted cash flow Discount rate: 6.5%-12.5%
-E5E0 2= BRAERE (31 December 2023: 5.0%-11.9%)
B 16.5%-12.5%
(2023F12A318 + 5.0%-11.9%)
Listed bonds
Fis
-inHong Kong 5381 Level2 Latest transaction price N/A
-B% £1h FRHEHR NER
-outside Hong Kong 92425 Level2 Latest transaction price N/A
i 24 FOXHER el
Investment funds
REEE
- outside Hong Kong 138,743 Level2 Latest transaction price /A
-EAE e SR HER il
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TREEAAEFEE)
ASSETS (conTINUED)

(a) Fair value of financial assets that are (a) BAARBEHEZEMEEZ
measured at fair value (Continued) NREE)
Fair value as at
RT5IREZANLE
CONITIOM 31 December  Fair value Valuation model(s)
Items 2024 2023 hierarchy  Valuation technique(s) and key input(s)
plLES W35
15 6A30H 128318 ARESR  fHERH HEEARBRAAEE
HKS'000 HK$'000
TER Thx
(Unaudited) (Audited)
(REER) (&27)
Financial assets at fair value
through profit or loss
BAAET ABEZEHER
Held-for-trading investment funds
HEEERERS
-inHongKong 54,018 Level2 Market price quoted by brokers  N/A
-&% e memanmEER NER
-outside Hong Kong 13889  Level3 Discounted cash flow Discount rate: 9.0%
-E5E0 EE BRAERE (31 December 2023: 9.0%)
BHE:9.0%
(2023128318 : 9.0%)
Held-for-trading listed equity investments
RERE FRARE
-inHong Kong 37471 Levelt Quoted price in active markets ~ N/A
-&% i ERTECRE oy cli
- outside Hong Kong 9934 Level 1 Quoted price in active markets ~ N/A
—EAEN g4 EETS BB NER
Other investment funds
HitRERS
-outside Hong Kong 542514 Level2 Market price quoted by brokers  N/A
-ER -t BEFRNTIAER ANER
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j.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
RS M B RERME (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TRHEEAAEFEE)
ASSETS (continueD)

(@) Fair value of financial assets that are (a) BAREFEZETHEEZ
measured at fair value (Continued) DREE)
Fair value as at
RT5IREZANLE
CONITIOM 31 December  Fair value Valuation model(s)
Items 2024 2023 hierarchy  Valuation technique(s) and key input(s)
plLES W35
%R 6A30A 2A3NE AREER BN HEEARBREAUE
HKS'000 HK$'000
TER Thx
(Unaudited) (Audited)
(REER) (&27)
Financial assets at fair value
through profit or loss (Continued)
BOBH ARGV ERE(E)
Held-for-trading listed bonds
HERE FfEs
- outside Hong Kong 12911 Level2 Latest transaction price /A
-EAE e SR HER 0l
Unlisted equity investments
¥ EHRARE
- outside Hong Kong 312743 Level3 Market approach Discount of lack of marketability: 20.0%
~FRE =4 [k (31 December 2023: 20.0%)

HZEBENE $ 20.0%
(2023%12 8318 : 20.0%)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

27. FAIR VALUE MEASUREMENT OF FINANCIAL 27. TREEAAEFEE)
ASSETS (conTINUED)

(@) Fair value of financial assets that are (a) BAREFEZETHEEZ
measured at fair value (Continued) DNARBEE)
The following table details the Group’s sensitivity to the TRFFVNERMA HME S 4R
increase and decrease in discount rates and discount for TEWNRRET  AEBEHZE
lack of marketability, with all other variables held constant, 2024%6 A308 IE/S B A K&
on the Group’s profit or loss and other comprehensive £2023F12A31BIEFEZ
income for the six months ended 30 June 2024 and year Ba R EMEE RS AR X
ended 31 December 2023: Ko R 2 38R 1 AR 3 0 KOR A

BERE ¢

For the six months ended 30 June 2024 B 2202456 H30H LLREA

(Increase)/

decrease

Increase/ in other

Increased/ (decrease) comprehensive

(decreased) in profit loss

#wm EAENS  Ht2REESE

(B2) (R4)  (Em),/ "L

HK$'000 HK$'000

THET TERT
Discount rates increased by Bh 35 K 1%
Discount rates decreased by AL 37 =& >

Discount for lack of marketability &k = i $5 14 47 58 12 A
increased by

Discount for lack of marketability k= & 85 M 47 525
decreased by
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j.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

GRS M BRI EE (&)

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

27. FAIR VALUE MEASUREMENT OF FINANCIAL

ASSETS (continueD)

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

For the year ended 31 December 2023

27. TRMEERAEFTEH)

HZ£2023F12831B1LEE

Increase/

(decrease)

Increase/ in other

Increased/ (decrease)  comprehensive

(decreased) in profit income

i/ wAEN,S  HEtt2EER

CRA) L) &/ CRd)

HK$'000 HK$'000

FAET FAET

Discount rates increased by A 35 & 1% 4 10% = (12,796)

Discount rates decreased by AL 37 & A (10%) - 17,788

Discount for lack of marketability

increased by R = E S AT R 0 10% (7,072) (1,089)
Discount for lack of marketability &= i@ 8 4 47 25 4

decreased by (10%) 9,147 794
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
B A 4R S B 7 AR MY RE (48

For the six months ended 30 June 2024
1 22024F6H30H 1L~ 1EA

27. FAIR VALUE MEASUREMENT OF FINANCIAL
ASSETS (conTINUED)

27. TMEERNEE#E)

o

(b) Reconciliation of level 3 fair value (b) E=HFAAEFTEHER

measurements

RARBEAEBREBREE

The movement during the six months ended 30 June

2024 and the year ended 31 December 2023 in the 2024¢6ﬂ 308 1N E A R &
balances of level 3 fair value measurement is as follows: £2023F12A31BILEEFEZ
BEymr
Financial Financial
assets at assets at
FVTPL FVTOCI Total
BARERA
BEAAESA  Ht2EWERZ
BRzemEE SREE #ct
HK$'000 HK$'000 HK$'000
THET TET TET
At 1 January 2023 (Audited) M2023F1 A1 B (EER) 1,345,807 3,029,948 4,375,755
Additions NE 84,003 459,344 543,347
Disposal HE (930,804) = (930,804)
Transfer from level 2 EEREEFE MR = 231,493 231,493
Fair value loss AREER
—in profit or loss -REZ (46,788) = (46,788)
—in other comprehensive income  — R E {2 E iz = (578,090) (578,090)
Exchange realignment R AR (579) (20,476) (21,055)
At 31 December 2023 and R2023%12A31

1 January 2024 (Audited)
Additions
Fair value gain/(loss)

— in profit or loss

- in other comprehensive income

Exchange realignment

2024%1R1H (%%ff)
RE
AnEkE/(BE)

-RES

- REMZERE
X AR

At 30 June 2024 (Unaudited)

R2024F6A30E (REEHK)

Al 2024 FEpERE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
GRS W B RERME (&)

For the six months ended 30 June 2024

B E2024F6H30H 17518 A

28. COMPARATIVE AMOUNTS 28. k£ HE
Certain comparative amounts have been reclassified to conform ETUEcBEETETSE A
to the current period’s presentation. HARE 25— -

29. APPROVAL FOR THE INTERIM FINANCIAL 29. HEFHIB KR E
STATEMENTS
The Interim Financial Statements have been reviewed by the PHPBERRELEBHARREZE
Audit Committee of the Company and were approved and BEgEM WELHRESEEMN2024
authorised for publication by the board of directors on 20 F8H20 B #HL /A R ETIE o

August 2024.
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DEFINITIONS

In this interim report, the following terms or expressions have the RAARAFHARERN - BXERSHFAEN 0 T
following meanings unless otherwise specified: JlAEAEANTEE -

“Audit Committee”
[BZZEE]

“Board”

[E=g]

"Bye-laws”
[4RA ]

"CG Code”
[RERTA

“Code Provision”
[ =r A&

“"Company” or “SDHG"

NG EANIESE Y o

“controlling shareholder”

[42 B B 2R

“Corresponding Period”

[ EFFH

“Director”

[E=%

"Executive Committee”

[ITZER]

“Group” or "we"

[ANEEE ] [5SE ]I &AM

the audit committee of the Company
RRAREREES

the board of Directors of the Company

ARAREEE

the bye-laws of the Company (as amended from time to time)
RABE R RAB(ETRERT)

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

EHRBIMEC1RE B RE AR

the code provisions of the CG Code
EERSTRIZ T RIMEX

Shandong Hi-Speed Holdings Group Limited, a company incorporated in Bermuda
with limited liability, the shares of which are listed on the Main Board of the
Stock Exchange (stock code: 412)
IWSZEREEERAR > —HRARETMAZNER AR - HIRH R
R ER ETORGASE - 412)

has the meaning ascribed to it under the Listing Rules

BB LM R T a0 R E

the six months ended 30 June 2023
HZE2023F6A308 1E~EA

the directors of the Company

RRBES

the executive committee of the Company

AREMITERE

the Company and its subsidiaries

EN/NCTDS Sy RN
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j.

DEFINITIONS (CONTINUED)

Bx (&)

"W
=P

"HKD"
(A7)

“"Hong Kong”
(&% ]

“Listing Rules”

[ EmARA]

“Model Code”

EEETll

MW
[JKE

“Nomination Committee”

[REZBg]

“PRC" or “China”
[ E

"QFLP"
[BRFINEREEA

“Reporting Period”
[ &8

“RMB" or “CNY"
[ARE]

gigawatt
Ep

Hong Kong dollars, the lawful currency of Hong Kong

BEEEEREET

the Hong Kong Special Administrative Region of the PRC
hEEBFRITHR

the Rules Governing the Listing of Securities on the Stock Exchange

B2 g 7= BT AR A

the Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix C3 to the Listing Rules
FHARBIMECIFME 2 ETETAEFETEFRHNIFESTR

megawatt
HKE

the nomination committee of the Company

ARARHERE

the People’s Republic of China
R AR A

Qualified Foreign Limited Partner

BRBEIEREEA

the six months ended 30 June 2024
#HZE2024F6A30H 1EXER

Renminbi, the lawful currency of the PRC

FELEEEBARY

122  Shandong Hi-Speed Holdings Group Limited INTERIM REPORT 2024



DEFINITIONS (CONTINUED)

B=(E)

"SDHS Group”

[UREEREE

“SDHS Renewable”

[ &7 R H R 15D )

“Share Option Scheme”

[ P wst &1

“Shares”

[ A7 ]

“Shareholders”

[ R

“SHNE"

L= #TEelR ]

"SHNE Group”
[ Frae R &M ]

Shandong Hi-Speed Group Co. Ltd., a company established in the PRC with
limited liability and a controlling shareholder of the Company
WEERREEERAA > —HRFBEKXINERAA - BARANIFERK
®

Shandong High Speed Renewable Energy Group Limited, a company
incorporated in the PRC with limited liability, the shares of which are listed on
the Main Board of the Shenzhen Stock Exchange (stock code: 000803.57)
WSREEERNARRIR - —RRPEKZIOERAGF - HBRO PRI
EHFR S ER L (B K5 : 000803.52)

the Securities and Futures Commission of Hong Kong
ARSI EEBEREZES

the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong Kong, as
amended, supplemented or otherwise modified from time to time

BREPIBSNEZBH LHEERD - BTRER] - MRS B

the share option scheme adopted by the Company on 18 August 2014
ARREH20145F8 A 18 BE M H) B A4 =1 &

the ordinary share(s), currently of par value HK$0.001 each, in the share capital
of the Company
RARIRRAF B AEESR0.001EITH LB

the shareholders of the Company

ZN/NILE

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

e REEBRAR  —HRHESHSEMAZNBRAR - HRG R
B AZFTEAR L (AR 5% : 1250) - BARARIMERENEB A A

SHNE and its subsidiaries
L Eae R R E KB A A
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j.

DEFINITIONS (CONTINUED)
Bx (&)

“Stock Exchange”
[ B8k 22 7 |

“VNET”

[ 42 BB

The Stock Exchange of Hong Kong Limited
ERMARIMAERLDF

VNET Group, Inc., an exempted company incorporated in the Cayman Islands
with limited liability whose class A ordinary shares (in the form of ADSs) are
traded on NASDAQ (stock code: VNET), and an associate of the Company
g —HARFESHETMRINERRERAG - HAREZER(A
EFRFARFEA)RPOERR S (RERRK : VNET) » BARFIHEBER
Al
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