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IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES.

. IMPORTANT: You must read the following disclaimer before continuing. T« follow pg d s msm 441 55 to tha & ~hed
offer pg ;!.l 4 1 (ths , Offering Circular o



Zoomlion Heavy Industry Science and Technology Co., Ltd.”
Oooooooooan

(ajis [ ckc rﬁ*a-uy isc g caedia he Peple’f R%"Iblic f Chiga Wi h lirsi ed liabili y)
(Stock Code: 1157)

RMB6,000,000,000 0.70% U.S. Dollar Settled Convertible Bonds due 2031
convertible into ordinary H shares of
Zoomlion Heavy Industry Science and Technology Co., Ltd.
Issue Price: 100.0 per cent.

Fhe 0.70 4or =ent.__. . dold r ssttlsd ~onvsrty 15 onds § 5 2031 ﬁxh}.., gereg 5 47 pe 4 la w8 ntof RMB6,000,000,000 (ths , Bonds, ) w I 5 ¥
nology Co., Ltd. (the ssuer, or the  Company, ) on 5 FYa ry 2 26g(klh- Issue Date, ). Fh+ ,sg s a4l s Wb < 100 i f thea ggreg ts

wlb « constf tadbya & st dved snteréd ptob stwsen the Is¥ ra nd The Hon, Trustee, ) d
¥ pord p td nond {ou la nd (¥ b5~ 10 the 4rov s ons of Cond | on 3.1 (Nega F ¢ Pledge) of the tsrmsa nd -ond { pns of th= Bonds (th+  Terms and
®1g tons of th Is¥ Sra nd si lla ta 11 ¢ s a ok | aii ajwa nd w }hB @ ny =5 OF 4T O fya mong thsmssIves. 4 ymsnt & 1g't pns of the
a4 S . Yh s 4rov dedby m.nd tory srov s ons ofa 44l abl nd¥p to Cond f on 3.1 (Nega ¥ e Pledge) of ths Fsramsa nd Cond fonsa tall
na nd fY4 ro'd ot o8 p ord R tsd,” n-ond { ow la ndG n d & 1g tons. o :

by Zooml on Hy vy Inl stry - n-s
"1y sl nt of (he Bonds. FhdBonds
the Is$ ¢ I ts (the |, Trust Deed, ).

onga nd Su ngh B ok pg Corzoa ton L s

The Bonds w 11 -onst' ted
Congditions, or. th< , Conditions, )" ns
Is$ oM nder thy Bonds si 11, & ve for ¥ op sx=ey
tpss 2 ka s st g"z Uy w fha 11 of fs other 4

<ofb + -onverth 15 nliss yroy B sly redseasd, ~onvertsd or § o ssda nd 2 n-sllsdi @ ny
-pg ¥ ~h Bond s <d for ~onvers pn) on the d tv 4 1l pg séven work gg dys
r (ths  H Shares, or ths  Shares, )a ta n pfa 1 ~onvers on 4re of HK$10.02 jor H

u

A =t 5 4rov dud p the 2 nd Cond [ ons, & <h Bond w_|la t the 04 pn of ths holdsr the
t us on ord ftar the 41st d ya fter the Is¥ < R t& 4 10 (he = 5! s pess 4 tthe g =5 Whers the fa
_sv-g pto l]yﬂgnrdd%ry_l-[sn i

AP prto 5 Fola ry 2031 (ths  Maturity Date,) ¢ oth & ys p

B 1o The ~onvers on r o5 w llb < ¥ b et toa df stawsnt pthe =% mst novs desary od ndar Tea’y aod C ydii o f he B ady  C Feqi o Adfag ey C Fedqi a Price, or  Tea'y azd
& dii af [ heB ady C Fegi o Adfwp rses” 4 Chaage fC il Clos pg Pr d p ths Ferasa nd Cond { ons) of ths H  res on The to-X Ex-k ngs of Hong Kong L a.fd
(th+ ,Hong Kong s.mfk Exchange, or SEHK,) on 28 4 Ha ry 2026 w s HK$8.45 ;sr H g }fonda’ wllp s r ptersst on the p 8t nd pf or p= g Jla w8 ng froma nd_pY d pethe I8 VR

a tthsa t+ 0f 0.70 4or ~ont. 4om nl . g wb 1 semg na lly parrar p qu" 1 psi Lusnts oh 5 FpYa rya nd 5A B st pa ohys wt s o DolfrFq“' ¥ lentg s def ped p th

rusy nd Cond f VO"S>'

Bonda t the

nliss rev P sly redssmsd, onvertsd or Y rop sida nd & n: wsa nd Cond | ons, the Is¥ St w I réd<san, Dold r B! lint of 105.73

p da s grov ded ptps
of fs 41 pg la ub ot togsthsr W fh the .. Dol r " x lsnt ofa da nd” ng_ @ ptersst therson on the M r gy & ts. On g y pg not ti n 30 nor th n 60 d ys’ not
the P TA, @ nd ths Bondpoldsrs (errh not =+ sk llp  frevoab ls), kﬁ Iy sma llp' t not som. Dold r Iil“ _u lsnt of ths B rly A
& the usa nd Cond} ons), togsthsr W [h the Dol r EY 3 lent o Fy pte («-‘d for redeamgt on: ( Ja tany t asa fter 19 Fola ry

20281 pl'ar gmo the M riyR . ¥y

4°T =nt. of thea, g2+ = 4T - g o wl ntorgplly ¥ <

msa nd Cond f ons; or ()

tto o «on(}??ﬁsa s 549 fd pthe )
4 a nt to Cond fon'l

b Ny U thea goreg (64t pog la B ntof the Bonds 8 st nd pe 5 1555 th n 10
(pd d pga ny Bonds §¥

(P heg Iijwep) of the Fermsa nd Cond { ons). AllB!_t not soas only of ths Bonds

s ya lsoh ¢ redesmsda tthe on of the sra tany t s, b Vv.pg g y<n not 1sss_th n 30 nor mors th n 6Q ¢ ys’ not - Tax Redemption Notice,) to the the Prp- g 1 Agenta nd the
Bondholdsrs (wWh =h not = sk | oab %), on ths d ts sdpthsE xR i for ¥ - f 3 ton Aud nt, togsther w fh
the _._. Dold r E{: ta -4 oda, nd" ng d therson top! { < dpg the for redsmston, p the Of =98 _p -k ngss p, o asndasnt to, (] 0y tons of ths
PRC o} Hong Kol | the Fermsa nd Cond f ons, ¥ b je=t to0 the n on gt on of & =h hol i by the Is¥ <r o L0t ona s desar <d p

ths Fsramsa nd Cond,} ons. The holdsrof & =h Bond w |l _Iso i v+
Option Date, a t ths _. . Dold r ' x lsnt of 103.38 .5

The holdsr of & ~h Bofi®w Jla 150 o v ther ghia 1Y ~h hold
a nd Cond { pns)a tths .. Dol r B w Lent
follow pg the fa Reslsw nt

I ghta t¥ =h polder 04t on, o 1‘ 'I.' ths IsS srtor
- of the [ 4 iz 4 la uf nt, togsthsr w fhthe .. Dold r kﬁ“ # lent of pt
s 04ton, 0ty e the Is¥ o (0 redveaa 1T of s9as only of ¥ = holdsr’s Bonds on th
ton A nt, togsther w fh the _._. Dol r B! % Isnt of pteresta > Sda nd' ng d top' tox dpg o
Teat[ 8ad C adil of [ he B 'udy  Redery, i Puichage asd Cascellai s,

only of ¥ =h holdsr’s Palry 2029 (1t Put
st >t sda nd! ng dop' texM dpgye Pt OLton I s
Tow ntEvent P (R G54 s sd_ptps Terus
w nt Event P t I te,

. The Is8 o s ry' pod to reg stor, or @ 55 toh = 2 s L ys Ma ¥ res for Fors gn Dyt
Regsta ton (D000 DE_ O0)a nd s o4 t pg ¢ dsl pe <a s of P3 M y 2013a nd éa 43l @bls. the Cy=d 1 of the Peo, B ok of Chp on M tters rd tpg to the M —‘m-m\" denta, 1
M o gemsnt of P ll--oversd Crossh ordsr F p n=pg (op & [2017]N6.9) (0000000 000¢ dhfhododotontoodn) @ [201_71;5).@! “dby the Piool’s B ok of Ch'p wh
2 ms pto sffs-ton 114 Ha ry 2017 (th=  Foreign DBt Registration, ). A-=-ord pig to the Ma ¥ rss for t Adup sta t on of Cross-Bordsr G 44 1 Contg 1 z3d O t on of I\? ltp toulCoryom tons
(O000000000000000) & “dpy AFE on 15 M r+h 2019, ths C 4 > ng the Intsga t«d RMBa nd Fors gn =y G 44 1 Pool O, tons for M 1t t ou 1
Corgox tons (00000000000 00NSI0000000) & by, 2b s -‘uiloryarnvcdjons,qndms-'d_nn
the Is¥ [ ¢S Wihloa 1 AFE, the ’sH S of the Bonds sk l]quln, ndpted aba lloa ted' nder ths Is¥ r's
ptegz tsd RMBa nd fory gn % fenwy 2 .4 1 400l ¥ oor osa Ire dy ~omgl flpg ot ¥ ptega tsd = 44 1 4001, no
a dd fou I fors gn dptreg e ton 4ro=sd e shy Jigh for ths § r408% of the §H : N N

d, W [h the 4 ts Adawp st ton of Fors gn Ex-h ngn'.- (,SAFE,) ths Bonds § Ma nt (0 ths Adap

w
nt 135 on fors gn db @ nd s 1l -
dtgor-' gn dy lq“ Gh Teg s LEN po-onnestpn Wfh the

o
of ths Bon

. Fhe Is§ Sr s m.dea na gl @ tpn for the 4re- s¥a noy g st t on of the offsr pg of the Bonds w h ths N t pu 1 Devslomenta nd Reform.Comuss on (ths NDRC,) pa -ord n= w {h
the Adap sta t ve Ma ¥ r-‘sfo:_‘lB B.v swa nd Reg st t on of Med, wia nd Long-Ferm.Fors gn Dy tof Entergr sos (100000 olooo gooo@on 0000000560)) ¥ «dby thy
NDRCa nd Vs from.10 FyTa ry_2?)23 (,Order 56, )a nd i s ba aert fa te of rog sta t pn from.ths NDRC on 26 & Ha ry 2026 (1p< NDRC Pre-issuance Registration Certificate, ). Th+
Is$ oM nde th t { W]l W(hpthe nt “d t pstn uL..sat{1 rthe IS8 e Rt f |5 or 2 s top ¢ f ! pfors.t ona nd do¥ wsnts prés ezt of the Bondsa nd

) A»(Tlt? gém WC}lb “_an.ds to the Hong Kong _to Ex-k ngs for Q‘[h'.- 1 st pg ofa nd jSrags on to dw 1 p, the Bonds on the Hong Kong to-¥ Ex-h ngsby w y of dp t §¥ s to yrofsss pu, 1
pysstors & s dsf ped p C 4tsr 37 of the B lss Gov-’rﬁ pg the L Flpg»uf's-’:: rfgso to+ Ex—@ ngs of Hong KQnggL pfed) (‘»Prof,esyonalsl,nvgstor;, ) onlya nd ( o the l]xiS[ pgof ths H @ res
<d

Yab I 4on onvsrs on of ths Bondsa nd¥ - 4TSS QNS T3 9X 4 ‘vSon 6 FpTa ry 2026 nd whs
to Profess ow 1 Invsstors only.

ly w her re ort pg @bl g t ons < W [h the Ordsr 56a nda Jemsng t on ¥
y Wl 20Tt g ato fl Lrd: 10 ny qg 9!

0y h.ot ord, s,re sus $¥85dby the NDRC fromt s to t ps, p
' tnot 1 pf<d to, the In fa | NDRC Post-Is¥a n=¢ F | pg 4 s dsf psd p the Fermsa nd Cond { pns). ! '

t b s~0ms sffe

~hH S‘ Tes I's P‘E <d, res et (v-'ly. Th s Offer ng Cyp=dr sford F‘lr? ton

Notice to Hong Kong investors: The Issuer confirms that the Bonds are intended for purchase by Professional Investors only and will be listed on the Hong Kong Stock Exchange
on that basis. Accordingly, the Issuer confirms that the Bonds are not appropriate as an investment for retail investors in Hong Kong. Investors should carefully consider the risks involved.

The Hong Kong Stock Exchange has not reviewed the contents of this document, other than to ensure that the prescribed form disclaimer and responsibility statements, and a statement
limiting distribution of this document to Professional Investors only have been reproduced in this document. Listing of the Bonds on the Hong Kong Stock Exchange is not to be taken as an
indication of the commercial merits or credit quality of the Bonds or the Issuer or the Group (as defined below), or quality of disclosure in this docu t. Hong Kong Ex- ngesa nd Cla r pg
L du nd the Hong Kong _to-¥ Ex-j ng<4 ks no résgonsh | fy for ths ~ontsnts of ty § Offsr pe C fLdnamkeno regrisind to s to st & wy or somglitensss nd sxgressly d s waony b |y
Wh tsosver fora ny loss hm\&o-v-‘m rspg from.or pr <1 40N ths Whols ora ny g rt of ths ~ontents of th s Offsr pg C r‘l'a\ I. : : o

S w hﬁh; L st glg R 135 for the 2 rA‘osj- of gvpg pfo[uﬁl on wih r;g rd»lo_lh} Is¥ %ra nd lh.- Gl * fh‘- IsY -m >A‘ls tu
pg Cr> 4 ra nd -onf oS, wovpg - dea 1l ra somp Is s (g t to theb sst of }sknowl-‘dg-‘a ndp <1 (-f thsI'sa I's NO Othsr
v d pe. B

Investors should be aware that the Bonds are unsecured, that there are risks attached to exercise of Conversion Rights of the Bonds, and that there are various other risks relating

. Th Offer pe C Mar pr}i des g rt ‘“‘ drs gy poom,
res onsh ”y for thea == a y of ths én_forni on_~ond psd pthy
& +{s the omgs pn of Wh ¢h w8 1d sk ny s temsnt phere poagl




NOTICE TO INVESTORS

The Is¥ or, B Vg dsa 1l ra somp ls -rq { , ~onf rms tht () th§ Off‘-‘rpg C{lld r
~om psa 11 pforwt on (p Y d pg fp n-g, LLp s p-ss -~ond { pnsa nd ,ros 4 sts pforwt pn) W th
r-s et 10 the Is¥ sr, to the Gr8 4 to the & rssa nd to ths Bonds wh 7ha s of ¥ =h d ts, § Y t-m 1
p the ~ontsxt of the §§ v nd Off-r pe of ths Bonds ( p- Y4 pe th- pfor.mt on Wh =h § rq r-db y

2 45l a»bl <1 ww nd r-g 1 tpns - ~-ord pg to the g rt%d rat roof the Is¥ or, the Gr8 4 the B 158
a nd th- Bonds, § Ne-sss ry to sab 1 pv-storsa nd th- pv-stu.-nta dv §-rs to K< n n orausd
a ssessasnt of thea ssetsa nd ]ab H Ss, fp, n-g, 1 4os { pn, ,,rof fsa nd loss<s,a nd ros..- sts of th-
Is¥ <ra nd the Gr8 4a nd of the r ghtsa @ ~h pg to th- Sh resa nd ths Bonds); (,) the & tsmsnts
~ond p-d pthy Offer pg C ;r P rai s dsf p-d n th- g Uy sor al on Agr--u.,nt) red tpg to th- Is¥ or,
a nd to th- Gr8 A% re tf @ nda % & te a 11 s t-m 1r-si.- ‘tsa nd not u..§la d pe; (H) th-‘ 4 L ons
a nd pt-nt Pns -x"r-ss-d p th§ Offer pe C { P r'.( s def p-d p th- b ST tpn Agr--u.-nt) W th
reg rd to the Is¥ <ra nd to ths Gr ,a rs ponsstly held,  veb ssn'ra ~h-da fter —ons gl-r pga 11
relsw nt :(.« wsh n-ssa nda retw sed on ra somb lea s¥ wgt ons; (Va1 ra sowb ls -1%“ IS B Ve
b “en wd‘-‘b y th‘-‘ Is¥ or toa s—sti n ¥ ohf ts n red t on to th‘-‘ Is¥ o, th‘-‘ Grl 4 ths Bondsa nd
the Sh resa nd to ver fy thea -2 & -_;y pa 11 wt‘-‘ﬁ,{ 1 I"-‘SA;;-“.,‘tS ofa 118 =h pforsm.tona nd si teamsnts
pr«d tonto the Is¥ <r, the Gr8 A the Bondsa, nd the i resa S ~Ong p‘-‘d nthg Offer ng C {1.1,‘ dr;
a nd (v) th s Offer pg C (u 4 r doss not p- Yda ! ntt s t.-‘u...-‘nt ofa, ' t:m«i 14 -+t or c-m..,‘; to s to
a u,t-m 14 =t or oth-rf »ts p red tpn to th- Is¥ or, th- GrB Y res or th‘.‘ Bonds, ns--sss ry
p ordsr to .k th- i tsmsnts th-r- pop th- 1 ght of th- - { > n.s;t n- ~-su nds<r Wh #h th-y wers . ds
or p th- ~ontsxt of th- §§ sa nd off-r pe of th- Bonds, not ‘uyisla d pe.

The Is¥ or g s ﬁrlg, red th § Offer pg C {1.1 dr sol..‘ly fo! s n 0NN st on w th the tbro:bosld

offsr pe of the Bonds dss- I «d pths Offer pe CtdrFh Offer peCitdr doss not -onst't te

a n offsr of, om n pvg tonpy oronp i If of Ma g F P’ n-g 1 Hold pgs (Hong Kong) L fuﬁ}-d The
Hongkonga nd @kngh B nk pg Corjox ton L fu“;-da nd Morg n 4 nlsy Aa L f:14-d (p

a l kb st # 1 ordsr) (tog-th-r th- Joint Lead Managers, ), th- I¥ srto¥ps ‘r[? for or I~k S+
a ny of ths Bonds. Ih- d ‘strb tpn of th§ Offer pg C { 4 @ nd th- offsr pg of ths Bonds p - p
Yr §d ptons m.yb s restr ~t-db yd w. Persons pto whos- oss-ss on th s Offr ng C r 4 1 ~omss
a T r‘q {-db y the Is¥ s nd ths Jo pt Li d M a g-rs to pforn. themsslvesab 8 ta nd to @ serve
any ¥ op restr 7t pns. Noa -t pon sb g 4 Kn to ,,-ruuya ,.bl -~ offer ng of th- Bonds or th-

d §tr[? t9n of th§ Off-rpg C{ dr na ny Y r§d pton Wher'sa ~t on wld 1dp < rq {-d for ¥ -p

u .
a

red tp.g th-r.to, p '“I‘.t p'} r!sd 7t pns plf d pg th- rn F'd Sat tes, th- n F'd Kpgdo;n,, th-
B ro,.i n E-onom.- Ars , Hong Kong, ths PRC, ng ,.or-a nd 4 g na nd t0 4°rsons —onns- ted

..os-s Therea I's restr 7t pns on the offst nd & 1s of the Bondsa nd ths »; it on of do¥ wmsnts

th-r-w th. Fora, d-s I tpn of f rth-r restr 7t pns on offsrsa nd & lss of th- Bondsa nd d §trb tpn
of th § Offer pg C }‘ :L I, Ses SlbkCi} i 4 aad Sale, b slow. By Y 4 7R s pg the Bonds, pv-storsa s
dssasd to B Vs I's r-s-nt-da nda gr--d toa, 1l of thos- 41OV § pns ~ong, p-d ntht §et pn of th§
Offr pg C{ dr Ths Offr pg C { dr § 1-rsou 1to & ~h offsrse nd doss not ‘onstlf tea n offsr
toa, ny Othsr r,-rson or to the 4 bl - g-n-ﬁ lly to ¥ps- TR for, or oth-rw §-a qu [ the Bonds.
D §trb ton of th § Off-r pe C { dr t(n ny ,.-rson oth-r th n th- ,LOS 45t v- pv-stom nda ny ,.-rson
red p-d toa dv §- ~h ,.ros.. -t V- pv-stor W {h r-s,.- ot to s ,-. IR S¢ ‘S a" thor §-d B —+h

4708 45t V- pv-stor b ya =4t pg d-l ysry of th§ Offsr pg C { dr, $ desmsd to f Ve gr--d to the
for-go pea nd to 1.+ no 4h0t0-0 4 !-s of th § Offer pg C {,, 4 r oma ny do% wsnts referred to pthy
Offr pg C {L.! dr



No ,.-rson B Sb sen or §au thor §.d to g v-a ny pform.ton or to akXa ny rereseng tpn

Sr—— pg the Is¥ <r, the Gr8 ., or ths Bonds, other th m s ~ond p-d hers pa nd, fg v-n or a.ds,

¥
a ny ¥ ‘h Othsr pforwt on or r-,.r-s-m ton shY 1d notp « rsl -du ,.ona S vV pgb ssm! thor §-db y
the Is¥ <r, the Jo ot La d M a gers, th- I‘I1 stes OF the Ag-ntsi s def p-d n. Ten"«b aqd C adii K
f he B adj, b -low) or th-{ r-s.. -t V- d;r- stors, off ~-rs -n.,.loy--s a g-nts re, r-s-mtvvs
a ff]a tes ora dv ‘s-rs Ora ny ,.-rson who ~ontrolsa ny of th-u, Ns ;h-r th- dsl V-ry of th § Off-r pg
C { 4 rnom ny offsr pe. & 1< or dsl V-ry w.ds p -onne-t pn W th th- ‘sg s of th- Bonds sk 111 ndsr
a ny ‘;r Sd n-es, »onst'ﬁ tea r-,.r-s-m ton tit th-r- Sb ssn no i ng- or d-V-lo..u.,nt
rs somb ly lk <ly to ;wolv-a ~h ngs thea rs of the Is¥ <r, or th- Gr8 ;s P" the d te h-r-of
or ~I's tea ny fu.‘bl plontht th- pforwt pn ~0ng p-d h-r- nos ~OITs~ta Sa ta ny d te gb sq “nt
to the d ts persof. l“h§ Offsr pg CF 4 r doss not ‘onstlt tea n offsr of, ora n nvy tpnb y or on
b <k If of the Is¥ <r, the Jo Il La d M u g-rs the ﬂ stes Or ths Agents ora ny of the [ resaet v-
a ff Ja tes, off »-rs -u...loy--s a gents, I, r-s-m t v-s d ;r- ~tors ora dv §-rs Ora ny -rson who
—~ontrolsa, ny of th-mto Yp =g s for or ,. -k se th- Bondsa nd sy notp & s<d for th- f. rfbos- of
a n offer to, om sol 74 tonbya nyons pa nyY rsd otonor pony-rh usg n-ss pwh>hY =hoffsr
or sol ;4 toen §n0tau thor‘s-d or § nd wf L o ' ' ' '

[‘h§ Offsr pg C {u dr §b s B pg % §h.-‘db y th.-‘ Is¥ or p 0NN st on w ;h th‘.‘ offsr ng of th‘.*
Bondsa nd -x-n..bt from.reg §ta tpn nder the <% iy ss At solsly for th- ‘ rr.os‘-‘ of ;ﬁ,b | pga
4708 45t v- pv-stor to ~ons ﬁ-r IR S g th- Bonds. Invsstors . st not! ss th§ Offsr pg C ;r dr
fora ny oth-r by r,.os- ks -0 A ss ofa ny grtof ths Offer pe C{ drorgya 203y of { toa ny
Othsr -rson or d §‘los-a ny pforn,tpn poth Offer pg Cr dr toa ny Other 4 -rson ]‘h-
pfory,t on -ong p-d pthy Offer pg C; drksh sen rovg «dby th- Is¥ %ra nd oth-r sY r-es
Q-ntf-d pths Offsr pg C{ d r. Any r-,.roH ~t on or d !Strl? ton of ths Offer pg C{ dr, p
whols or p 4 rta nda ny d s-lo$ re of fs ~ontents o s ofa ny pforu ton here n for ny 4 rjose
Other th N ths -ons Q-ﬁ tpn ofa n pV-stu.,nt p the Bonds offsred b y th‘s Offsr pe C{ dr 8
roh]? ;-d Bya w=s4t pg dsl v-ry of th§ Offer ng C{ 418 h pv-stor § dssmsd to |y vea gresd
to thess restr 7t pns.

Nons of the Jo nt Li d M u g.-*rs, the T¥ stes or the Ag‘-*nts o, ny of the r r..‘s&-‘—_’t y:u, ff Ja, tes,
of.f F'.*rs, .-'u."loy‘.';sa' g..‘nts r..*,'r.-'s.-‘m t v.-'s d F; ~tors ora dv ‘s.-‘rs Oma Ny {-‘rsoﬁ Who »or'ltrola'riy of
thea B S pd- -nd-ntly V-rf-d th- pforn,tpn ~ond, p-d pothy Offer pg C( 4 r. Notp pe
—~ong, p-d pth Offer pg C; d I §,0rsh p s rsl -dl 40T S ,'rou,‘s- r- r-s-m tpn or W 1% nty

by the Jo pt Li d M gers, the [‘1‘ stes or the Ag-nts ora ny of ths I r-s,.- -t V-a ff Ja, t ss, off ~-rs
-u.,.loy--s,a gents, re, r-s-m, t v-s d {- ~tors ora dv §-rs Th Off-r pe C{ d r § not pt-nd-d to
,.rovg theta s § ofa ny ~red { or oth-r suta t on nor spd 1d Fb -~0ns gl-r-da sa Ts-0omasnd tpn
b ya ny of the Is¥ o, the Jo pt Ly d M u g-rs th- I¢ stes or the Ag-nts ora ny of the res; -‘t Ve
a ff ]a‘ tes, off »-rs -n.‘loy--sa g-nts re, r-s-m ty ves, d ;- stors ora dv §-rs th @ Ny re- '-nt of th §
Offsr pg C{ drspd 1d Y » Ik s< the Bonds. " -

B -h A,.lrson Tee N pg th§ Offer pg C {u d ra knowl-‘dg;s th t [ & s not rel ..*d on th..* Jo nt

Ls d M u g‘.*rs the [‘1‘ stes OF the Ag-nts ora ny of th- I r-sq- tv-a ff Ja, t ss, off ‘-rs -ualoy--‘s

a g-nts r- r-s-m t V-s d ;r- -tors ora dv §-rs ofa ny A‘-rson Who ~0ntrolsa ny of th-m p ~onns-t on

W th }s pv-st g ton of th-h g syof¥ op pforu tonor fs pv sstasnt ds- v 5 ona nd¥ -p ,.-rson

AL st rely on ;s own -xi up t pn of the IsY <1, the Gr8 4+ nd the Mt fsa nd r st pvolv-d n

pv-st pg p th- Bonds. S" Rzkk Fac fk b slow fom d 's‘ ss on of =std pf ~tors top = ~ons Q-r-d
n ~onn et on W fha n pv-stu,-nt n th- Bonds.



Jo the ¥ 1lsst sxtent ‘arm;t‘-‘db yd w, nons of ths Jo pt Lid M a gl‘rs the [&1 Stes OF the
Ag-nts ora ny of th- [ r-sf. »t vea ff Ja t <s, off ‘-rs -n..bloy--sa gents, r-qr-s-m t V-s d {- ~tors or
a dv ‘s-rs Ora ny ..-rson Who ~0ntrolsa ny of th-ua e gtsa ny r-st.onsb ] ;y for the ~ontents of th §
Offsr pg C{ 4drandas¥ mss no r-s 40Nk Hy for the -ontents,a % & =y, ‘o‘u..‘l-t-n-ss or
¥ ff 7 ey ofa ny ¥ p pforwt pn or fora ny other s temsnt, sa.de 0r ort-d top « m.dspy th-
Jo pt La d M aua g-rs th- I stes or th- Ag-nts ora ny of th-r r-s -‘t V-a ff ]a{ ss, off ‘-rs
-u...loy--s,a g-nts r-..r-s-m t V-s d {- ~tors ora, dv ‘s-rs ora, ny ..-rson Who ‘ontrola ny of th-u,or
on the b o If p -onns=t on w fh the Is¥ 1, the Gr8  or the §§ w@ nd offsr pg of th- Bonds or the
H h res. B =h of the Jo pt Ls dM u g-rs the I'll stes nd the Ag-ntSa nd th- {r-s,. -t V‘h ff }a{ tss,
of ~-rs -u...loy--s,a gents, r-,.r-s-m t V-s d {- -torsa, nda dv §-rs ora ny ..-rson Who ~ontrolsa ny
of th-m ~>ord pgly d §d fmlsa lla. nda ny ]ab ”y, Whethsta T § pg p tort or ~onty -t or Othsrw §-
Wh ¢h ;mght oth-rw SShRVsp r-s s>t of th § Offsr ng C ;r 4 rom nyg ~h &t t<msnt. Nons of th-
Jo pt Lad M a g-rs, the T¥ stss or the Ag-nts ora ny of th-{ r-s,.-.»t ‘v-a ff ]a‘{ s, off (‘-rs,
sa loysss,a gents, re reseng tyss, d [e-tors ora dv SIS Ora ny 4erson Who —ontrolsa ny of them..
U nderg Kss to rev ‘-‘w the r<¥ Its of o, .-‘x tons, f @ n-a 1 -ond f onom f§ s of the Is¥ <ror the Gr8 ,
r pg th- 1 f of thea 12 ngemsnts ‘ont-u.,), tedp y th § Offer pg C { 4 ror toa dv §-a ny pv-stor
or ,.ros., wtye pv-stor p the Bonds ofa ny pforwt pn ompg to thea ttent pn of the Jo nt Ls d
M w gsrs, th IE stes or the Ag-nts ora ny of th- [resgswt vea ff fa tes, off ‘-rs -u.ﬁloy--s,a gents,

r.,.r.s-m t v-s d ;- stors ora, dv §-rs ora ny 4 Srson Who »ontrolsa ny of th-u.,

In -onne-t on w fh th‘-‘ offsr pg of th.-‘ Bonds, th‘-‘ Jo pt Lad M %) g.-‘rsa nd/or th; [ r‘-‘s...‘ t v‘.‘

a ff]a tss, ora ff Ja, tes of the Is¥ or, m.ya ~ta s pv-storsa nd 4 - ordsrs, re-e V-a lloa t pnsa nd
% d< the Bonds for th- [ owna -8 nta nd ¥ - ord-rs,a loa tons or tx d pe of the Bonds myb F
" t-m 1. Thss« <nt £ s .y hold or s<11¥ -p Bonds or I s<¥ rther Bonds for the [ owna = -8 nt
p th- se-ond ry K<t or dg | pa ny oth-r L T s of th- IsY “ra nd th-r-for- th-y n.y offer
or ssll th- Bonds or oth-r se¥l ¢ [ s oth-rw §- th n p -onn st on w th th- offsr ng of ths Bonds.
A-ord pgly, referen—es here p to'th.-‘ offsr pg' of the Bonds sh8 idb E ra da s p:}} d pea ny offsr pe
of th‘-‘ Bonds to th.-‘ Jo pt Li d M a g‘-‘rsa nd/or th‘-‘ [ r-‘s,.‘-‘ St V‘-‘a ff ]a‘ tes, ora, ff la, tes of thl Is¥ or
a s pv-stors for th- fowna - -8 nt. ; ~h -nt} s T's not sX 4% ~t-d tod {s‘los- ¥ t:[ ng -t pns or th-.‘
sxtent ofa ny ¥ -h pv-stu.,nt Othsrw §- th n pa - ~ord Nos W {ha nya 3] ‘abl l-g 1 or r-g d tory
rq {-u.-nts. If ¥ - ta ng -t ons o2 1, the @ d ng 4 1«-3 nd 1u dty of the Bonds m.y b <

o :vt.-‘d.

B +h Ibros,i-e:vt !V.-‘ pv.-‘stora, —.knowll-*dg..*s th t th‘.‘ H » resa rs 1 §t..*d on th; Hong Kong Sto:k
L fad to gblﬁh oTh pbu s p.-‘ssa nd f @ n-a 1 pform.ton
o 0rd Nos W th th-'ll lss nd A ot oS of th- Hong Kong to-¥ Ex-h ng- Wh h p 11 desa aong

Ex-R ngea nd the Is¥ or 5 thersfors r

Othesr th pes, des-r tpns of the Gr8 4 S 4T p A la -t Vi -s,a nd the fp, n-s 1 & temsntsa nd oth-r
pforwt pn red t pgto th. Gr8 | aWhyh § Ne-sS4 ry to -nb B hold.rs of th. H Sh res nd th. by Upl 7
toa, 1.11[ e th- 408 f on of th- Isg <12 nd th- Gr8 44 nd ) ~h 47084+t V- pvsstor sab Is to b4 p
ora ~=~ss ¥ =h pfora.ton w }hB ol ed ﬁf;l Ity.

Pros,, -‘t V- pv-stors shB 1d not —onstt <a nyth pg pths Offsr e C{ drasleg LE s p-ss
or4 xa dv !,., E ~h ,.ros,.-.»t !V- pv-stor spd 1d d-t-ru,p- for }s-lf the relsw n-s of the pforu,t pn
~ong, p‘-‘d pthy Offsr pg Cytd  nd on It s own lig LY s p;‘ssa/ nd 4 xa dv §;r$, s nssd<d to



L st pg of th- Bonds on ths Hong Kong to-¥ Ex-k ng- § not top g ke san pd g ton of
the y,.,r s of th- IsY <r, the Gr8 . th- Bonds or the B res. In sk pga n pv-stu.,nt d-~§ on,
A0S45t Ve pv-stors A st r-ly on th-{ " up ton of the Is¥ e, the GrB ry nd the tsrus of th s
Off-r ne, pq d pe th- osT [sa nd r§ks pvolv-d Ih- Bonds R ve not b sena ,.,.rov-d or
re-ommsnd<d b ya ny Hong Kong or othsr r<8 4 torya’ thor ty. B rth-mwr- the ~ontents of th §
Offer pg Cr dr B Ve not b <en rev -w-dbya ny Hong Kong or oth-r re# 4 torya" thor £y l“h.
for-go pgau thor; SS B Ve not # ssed! 400 or sndorssd the msr {s of the offsr pg or -onf p;.,d the
a2 =y or d-t-m,p-d thea dq .y of th§ Offer pe C; ir Pros.. -t V- pv-stors shB Id not
~onst! & nyth pg pth§0ff-r ng{ d S l-g Ly s pess ordg xa dv 2 E ~h 4108 4%t v- pv-stor
spd 1d d-t-ru,p- for ;s-lf th- relsw n-s of th- pforn, t pn ~Ong, p-d p th§ Off<r pe C { 4 ra nd
~on¥ 1t {s own l-g Ly s p-ssa nd 4 xa dv §-rsa s n--d-d to ks s pv-stu.,nt d-‘§ pna nd
d-t-r,u.p- wh-th-r [ l-g llyabl- ora dvgbl- to :‘i & se th- Bonds" ndsra, a3l ‘abl 4 ws or
re8 4 t ons. Hong Kong Ex-k ngss nd Clg r ne L ot e nd the SEHKz ksno r-s,.onsk? 1 ty for the
~ontents of th § Offer ng C{ 41, ks no r-..r-s-m tona s to fsa g -y or ‘Ou.,.l-t-n-SSa nd
By r-ssly dsd many kb ] ty Wh tsosver fora ny loss howsosvera r § pg from.or pn r-]a n-& 400
the Whols ora ny g rt of the —ontsnts of th§ Offer pe C; dr

Singapore SFA Product Classification — In ~onn'- “Lenw fh = ot on 309B of the <% r { !-Sa nd
B Y res A-t 2001 of ng ,.or- (th- SFA, & nd ths <% r Fw nd Y res (@ A ¥ IM I‘kS-tS Proll -ts)
l-g 4 tons 2018 o ng ,.or- (th- .CMP Regu?atlons 2018,), the Is¥ or @ s d-t-ru.p-d a nd
h..‘r:b y not f ‘-sa 11 relsw nt 4°rsons § s def p-d p s>t on 309A(1) of th..‘ FA), tp t th‘-‘ B-ondsa, re
aTesTh <d 2 44 1 m.®sts 4roll s’ 4 s def ped P the CMP R<E 4 t pns™2018)a nda rs Ex-Y ded
Investasnt Prol -ts 4 s dsf p.-‘d n MA Not ;.;-‘ "FA 04-N12: Not ;_f-: on the g ls of Investasnt
Prol -tsa nd MAS Not F-" FAA-N16: Not !:v-‘ on R--oummsnd t ons on Invsstasnt Prod -ts).

PRIIPs REGULATION - PROHIBITION OF SALES TO EEA RETAIL INVESTORS -
The+ Bondsa rs not pt-nd-d toh s offsred, sold or othsrw §- wdea W qlbl- toa nd sp8 1d notp <
offsr«d, sold or oth-rw s md-a W @bl- toa. ny red } pv-stor p the B ro,.a n E-onos. Ars
(,EEA,). For th-s- A, s os-s,a red ] pv-stor ug NSa ,.-rson Who §on- (or n.or-) of: ()a red l
| -nta s def p-d p 40 pt (11) of Art ‘1 4(1) of D {nt vs 2014/65/E _4 sa wsnd<d, MiFID II, )'
('?a‘ Y stomst W th p th- us npg of D{- -t V- (Ef) 2016/97 ai sa msnd<d, th; . Insurance
Distribution Dlrectlve,) wh-r- th t % stomsr WB 1d notq a lfya Sa. ,.rof-ss ow 11 -nta sde fp-d
p 0 it (10) of Art ~1 4(1) of M PID I1. Consq -ntly nok-y pformt on do¥ wsnt rq_ {-dby
l-g P ton (E ') N0 1286/2014;( sa msndsd, th- PRIIPs Regulatlon ) for offer pg or sell e the
Bonds or oth-rw §- .k pe th-m W iLb Is to r-a } pv-stors p the EEA R sb ssn r-g reda nd
th-r-for- offer pg or ssll pg th- Bonds or oth-rw §- nk pg thema ¥ j,b I+ toa ny red ] pv-stor n
the EEA m.yb & md Wi I nder the PRIIP BB 4 ton. ' '

UK PRIIPs REGULATION PROHIBITION OF SALES TO UK RETAIL INVESTORS -
[h- Bondsa r+ not pt-nd-d top offsrsd, sold or oth-rw §- wdea W ;lb 15 toa nd spd 1d notb .
offsred, sold or oth-rw $° wdea % @b 15 toa ny red } pv-stor p th- n }-d K pgdo;u. (th- UK,).
For th-s- ; 1,os-sa I } pv-stor M§ NSa ‘-rson Who § nota jrofsss ow 1-l1 Fhta s d-f p-d p
40 pt (8) of Art ~1 2(1) of Rs g P ton (Er) No 600/2014a s }forns 4 rtof do,u.—st ~d Wby Vv ﬂ
of the B ro..a n .nopn ;hdx i 1) At 2018 (,EUWA,). Consqu -ntly no k-y pfor”,tpn
do% wmsnt ry {-db y the PRIIPs R<P 4 t pa s | forms A1t of domsst ~d Wby Vv ﬂ sofths E . A
(th- UK PRIIPS Regulatlon ) for offsr pg or ssll pe the Bonds or oth-rw §- nk pg theua % ilb |
to r-kt 1 pv-stors n the Kasb <en r-g reda nd th-r-for- offsr pg or sl pg the Bonds or
Othsrw §- nk pg theua W dblv toa Ny re ] pv-stor n the ,-'K myb & i W 1Y nder the {K
PRIIPs R:P 4 t pn. ! !



Notice to Capital Market Intermediaries and Prospective Investors Pursuant to Paragraph 21
of the Hong Kong SFC Code of Conduct — Important Notice to Prospective Investors

Pros 4+ st V- pv-stors spd 1dp -u W T th t -erd n pt-ru.-da r -s p th- -ontsxt of th§ offsr pe,
pt dpg — plopt Lad M w gers,a Ie a1 1K ot pt-ru.-da r-s, (. CMIS,) Eijt to
BRa gi 4h 21 of thes Cods of Cond -t for P-rsons L ~-ns-db yor l-g §t-r-d W fh the <% s nd
B res Com§s on (th- SFC Code,) Th § not o to A‘ros..- St Ve pv-stors R ¥ v TY of ‘-Ii p
Gl g tpns th-SFC Cod- p...os-s onY - CMIs Wh ¢h r‘q r- thea ttent ona nd -00, -a[ ton of
AT084% otys pv-stors Corg n CMlIs A»ya lsob “a ot pga s ovea 11 --oord p tors, (, OCS,) for th §
offsr pga nda re ¥p jet toa dd foul rq (-u.,nts ndsr th- SFC Cods.

Pros... -t V.- pv..stors whoa re th.. d r.- -tors, ‘.n,‘.loy'...s Or 1. ]OT Sk r;hold;rs of th: IsY sra
CMI or (s grB 4 Omg N -s w8 ldb s -0ons Q-r-du nder the FC Codea s i Vv pga na sso-a ton
(, association, ) w}h th- Isg oT, th- CMI or thps relsy nt gro 4 ~omg ny. Pros,.- -t V- pv-stors
a $S0°4 ted w {h the Is¥ <r ora ny CMI (p Y d pg s erd 5 Omg N -s) shB 1d s,.-‘f@ Iy d §~los-
th § When # ~pgan ord-r for th- Bondsa nd sp8 1d d !s‘los-,a t the & ms tg;.-, f‘é ~h ord<rs .y
nsg tv-]y My -t th- Al 7 d §0v-ry [0->eSS p red tpn to th§ offsr pe. Pros 4+t e pv-stors Who
do not d §~los- th- fa ssoa tonsa rs -r-b y dssasd not tob + SOa 5074, t-d -r- 4708 45t v-
pv-stors d ‘s-los- th- Ja S508, tpnsb t do not d §~los- th t ¥ ~h ordsr ny n-g tv-ly Mg -t th-
Al s dse OVSTy 410 e n rd ton to th§ offer pe, ¥ - order § herd y dssmsd not to neg tv-ly
Mg ot th- Al P d $ ~0V-ry 4T0=sss red ton to th s offer pe.

Pros‘ -t V- pv-stors sh 1d <n¥ rea ndby # " pgan order I.ros.. -t V- pv-storsa re desmsd
to ~0nf fu th t ord-rs ) ~sda Ish OB fg-a rs not pﬂ teda nd do not ~0nstlf te 13 ted ord-rs
(¢, two or 0ors ‘orr-s,.ond pg or Q-nt P 1 ordsrs P ~ed Va, (WO Or mors CMIS) Ifa ..ros,. -t v-
pv-stor §a na ssot am.Q g-u.,nta rmga ff ]‘f ted w fha ny Jo pt Lid M a gor, ¥ +h 4708 45t v-
pv-stor spd 1d pd P te wh-n A »pga n ordsr f { 5 fora ¥ nd or qortfol o wh-r- th- Jo pt La d
M ua ger or Is grB 5 TOMg Ny RS BOre th n 50% pt-r-st P Whh @ ss {W}lb <4 ssf-da Sa

aF -a ry ordsr,a nd ¥ b]- St toa 23704 te & ndl pgb y CMIs pa - ‘ord nws W h th- SFC Cod-

a nd shB 1d d§~los-,a tthe & s t w5, fg “h , ATO4T b Ty ord-r, oy neg tysly mg ot the 4F
d§~0v-ry 4TO=9ss red ton to th§ offer pe. Pros 4 <=t v- pv-stors who do not pd@ te th§
pforwt on When .A > P& n ordsm s herd y dssmsd to —onf futh tthe rord-r § nofa L 4T04T '-d ry
ordsr., Ifa AT0S4° st e pv-stor § oth-rw §ea ff }a‘ ted w {ha ny Jo pt Lid M a g-r E ~h th t Fs
ordsr 3. Yb s ~Ons p-r-d tob sa ATO4T § @ ry ordsr, (,-. r‘s}a nt to the FC Cods), ¥ ~h ..ros,.- Stys
pv-stor spd 1d pd ptsto th- -l-u nt Jo pt Lid M g-r When PP " g ¥ . ordsr. Pros,.- -t v-
pv-stors who do not pd P te th§ pforn, ton wh-n A >pga n ordsm, e h-r-b y dssmsd to ~onf [
th tthe [ ordsr 5 nota  4T04r 4 ry ordsr., h-r- 1054 45t Ve pv-stors d ‘s‘los- ¥ oh pforu,t on
b' tdonotd §~los- th tg ~h , -¢ ry oryr, .y n-g tv-ly s -t th- J s d FOVSTY 4102588
p r-d tonto th g off-r pe, § -¢ ry ordsr, 5 herd y dssmsd not to n-g t v-ly oy ot the
oed §~0V-ry 10958 n red tpn to th§ offer pe.

Pros,, st v- pv-stors spd 1d b “a W Ie tht —— n pforu,tpn myb d §~los-dby CMIs
(p Y4 ng 4 @ tota nks) Wh 7h $ ,.-rson la nd/or onfg-nl'a | p al reto th- A0S 4=t Ve pv-stor
By ,.d > ga n ord-r, ,.ros,. wt e pv-storsa re desmsd to & v ndsrstooda nd »ons-nt-d to ths
solle-t pn, d s- ~lo§ rel sea nd tx nsfer of ¥ -p pforwt pnpy the Jo pt Ls d M w gersa nd/ora ny
Othsr th rd g rt -sa S am.yb e rq {-db y the FC Cod- pt d pgto the Is¥ -r,a ny OCs, rslsy nt
r<f 4 tors nd/om ny othsr th rd g 1t s s wyb E r (-db y th- SFC Cods, b - pg' ndsrstoody nd
a gr--d th t¥ -h pforwt on sh 11 onlyb M oged for ths A, ,.os- of »om4ly pg wth th- FC Cods,
r ng theb 00k 1! ld pg 4ro -sss for th offsr pg. B '1 Is to 4rov p + ¥ h pfors.t on 'y re¥ 1t n
th t ordsrp ¢ ng rejs=tsd.



Industry and Market Data

M Kstddand-em p pform.t pra nd & ¢ 3t o5 pd dad pth‘sOff-rng{ 4 IR Vsb sen
bi p-d from..p oth ,.bl ~and 4ry te s8 roes, pli dpg 1 Kt Tesg Th, ,.bl »lya W ilbl-
pform.t ona nd pl stry $b1a tons. AlthY gh the Is¥ <rp <l sves the pform.ton tob s relab 15, |
ﬁ S noth ;.‘..‘n pd‘-‘;,;.‘.‘nd..‘ntly V.-‘I"f !-db y th..' Is¥ -.‘r, th; Jo nt L& d M n g;fs, th..‘ [‘1l Stes Or th.-‘ Agl‘nté
or the [ res et v ff Ja tes, d petors, off >ers, smjloysssa gentsa dv Sers or re ressng t yes om ny

.-‘rson- Who ‘on-trola ny of thema nd nons of the Is¥ sr, the Jo pt LidM g g‘-‘rs the T¥ stes or th-‘
Ag-nts or the ;rr-s,. -t V‘h ff }a tes, d ;r- -tors, off ‘-rs -uﬂloy--sa g-ntsa dv §-rs or r-..r-s-m t V-s
oIy Ny ,-rson Who ~ontrolsa, ny of them.aaK s ny r- r-s-nzt t pna s to thea % & >y or s0n-,'1‘-t‘-n‘-ss
of ¥ -h pforwt on. Ina dd {on, th rd & Ity pforwt on .'rov g-rs ny k ve (bat p-d pforu ton
from..sa. i ot At g nt& nd ¥ - pfora. t pn .y not k v-b ssn pd- -nd-ntly ver f; <d. In m.k ng

an pv-stn;nt ds- ~§ on, i ~h pv-stor A st r-ly on }s own <% wp ton of th- Is¥ -r th- Gr 4 nd
th- sras of th- offer pga nd th- Bonds, p.,l} dpng th- st fsa ndr §ks pvolv-d., h-r- pfors.t pon
& Sb son sY r-ed froéa th {d 3 rty, th; ‘Isg -‘r' -~onf fas th t th§ 'pfofu ton g sb ;“-‘n; Aoy t‘-:ly
re ol »sda nd th ta s w s th- IsY or W re nd @b 15 taa s—ek n from.. pforwt on 3 b1§h-d
by th rd At -s N0 4 ~tS B Veb sn oa. }t-d Wh h w8 1d render the re rolt ed pfora.t on top <
B Yoy ts or n..§la, d pe.



CERTAIN DEFINED TERMS AND CONVENTIONS

[‘h‘s Offsr ng C ;ru 4T R Sh ssn ,.r:g red s pga H ap <r of ~onvent ons, wh ~h y8 sh8 1d
-~ons gl-r When s dpg the pforn,tpn h-r- p. The terus the Company, or th:  Issuer, a re
referr pg Zooml on Hs vy Indl stry - o ~-a nd Fs-hnology Co., Ltd a nd the tera th-  Group, s
refsrr pg to th- Counyg nya nd }s ¥ps Qa{ -s 4 Kena sa whol- [‘h- rus  we,, us,, our, a nd
words of s {u.j I mgorta re referr pg to th- Comg ny or th- GrY 44 S th- ~ont-xt rq {-s

M K<t d 4 a nd ~enh p pH stry for-a sts¥ sed thr8 gh8 t th § Offer pe C; 4T} Veb sen
b p-dbyth- GrY L s<d on pt-m 14 rv-ys 1 K St resg Ih, 1.b1 dya W @bl- pformtpm nd
pB stry 3 b1 @ tons. Inlt stry 3p1 p tons geneg lly St th t the pforwt on th t they ~Ond s
b ssh bd p-d from..s8 r~-sb <l -v-d top = r-]abl Wt th t th-a Mg ~ya nd ~ou_,.1-t-n-ss of th t
pforsm.ton s not Ba x nteed. g aq rly, pt-ml Y rv-ys St r-sa, r+h, ,.bl plya w ilbl.
pforu,t ona nd pB stry bl‘a tons, wh} b B -v-d top r-]abl- Y ve notb sen pd- -nd-ntly
-r}C -d,a nd ne Fh-r the GrB 4%y of the Jo nt LidMu g-rs the T stes, th- Agents nora ny of
th- [ r-s,.- ot V- d pe-tors, off oers, -‘u."loy--s,a g-nts,a dv §-rs r-,.r-s-m t V-s Or ff]a tes, ora ny
,.-rson Who ~0ntr01&1 ny of th-mom ny of the [ r-s, -t V-u ff ]a{ tes, mkK s ny r- 4T>Ssnd t ona s to
th- -]ab Hy om -2 3 -ya nd ‘o;-..,.l-t-n-ss of th t pforwt on. Ina, dd ; on, th Fd & Ity pforn, t on
arov Q-rs .y Rk Ve bd p-d pforwt on from. s K ot At g ntsa nd ¥ - pforu ton s.y not
B Vsb ssn pd- -nd-ntly V-rf <d. Th§ Offer ne C; irl T @ Ry p do% wsntsa nd other
pforwtpn a nd pv-stors shB 1d rsfsr to th-u, fora mors {m.,‘l-t- ndsrsg nd pg of wit $
d ‘S‘ ss<d p thos- do% wmsnts. In sk pga n pv-stu,,nt ds- =3, % ~h pv-stor & st r-ly on [s own
-a u.p ton of the Is¥ <m nd the Gr8 & nd the terms of the offsr pea nd the Bonds, p= Y d pe the
st fsa nd r §ks pvolv-d

The st st s sst forth n th§ Offsr pg C { drred t pg to the PRC wers4 K<n or der V-d froa..

W r? S gov-rnu.,nta nd ,r B ots g Upl # tpns Ns ;h-r th- Gr8 A% ny of th- Jo pt Li dM u g-rs th-
[‘1‘ stes, the Ag-nts nora ny of th-;r et v d {- stors, off ~-rs -n,,.loy--s a g-nts a dv §-rs
re, r-s-nat tv-s ora ff]a tes, ora ny ,.-rson who —ontrolsa ny of them.ora ny of th-; res, -‘t Vs
a ff ]a{ Ss, wk s ny r-,.r-s-m tona s to th-u Mg ~y of ¥ ~h & t§t 78> Wh ph sy notp < ~ons !st-nt
W fh Otpyst pforu tpn ~om, l-d W th p or 8 ts Q the PlC I s to 4058h 1y p-ons §t-nt -olls-st on
n.—thod& nd oth-r Ab l-u,s th- Sttt os h-r- DPaybs @ L g tw nd sh8 1d notp & nl 1y rel -d

u
400

nl-ss Othsrw §- s,'- ‘f <d or the ~ontsxt rq {-s refsren-ss hers pto . Hong Kong dollars,,

HK" “dollars, ,  HKS, a nd HKD, ars to the 4 w1 % rrenwy of the Hong Kong :.'ﬂ 1

Adn.pﬂﬁ tv- l-g on of th- -o 1- S l-,.bl -~ of Ch{a (, Hong Kong, ), refsren-ss h-r-p to

 USS, , USD,a nd U.S. doIIars,a re to th-i wf 1Y rren +y of the _n <d & tes of Amsr P (the

Unlted States, or th- U.S., )a nd refsren-es h-r- pto Renmlnbl,a nd R?\/IB,a rs to th 2wl
‘.l‘ rren-y of the Peols’s R<Y blsof Chp (th- PRC, or  China,).

nl-ss oth-rw §- s ted p th § Offer ng C{ dralltx n&{ t pns frmu,l-nu..;b () ol nts to
_ do]d rs wers . d tthea ts of RMB7.1636 to _ $1.00, the <X~k ngsa tes st forth p the H.10
’gﬁ, tsta 1 r<lg ss of the Ba rd of Govsrnors of the Fedex 1 Ressrve yst-mon 30 ¥ ns 2025. All
ta nsd tpns pth Offsr pe C( 4 rare 4oV p-d sols ly for th- ~onvsn 1'“ ~s of pv-storsa nd no
r-,.r-s-n:t ton s . ds th t the l-nu,{b Y .uB nts refsrred to pere p B Veb sen, -8 1d g vsp <sn or
B 1dp s ~onvsrted pto . . dold rs, or . Vers, ,a ta ny g rt ~ drats ora ta 1. For ¥ rth-r
pforsm.t on red tpg to th: X~} NZs & o8, See .Exchaige Ra e I+zf qiai .



Rferen-ss to the .PRC,a nd  China,, for the ‘,f rdos‘-‘s of th § Offer pe C {u 41, X :-‘ at Whers
the —~ontext r:‘qu {ls do not p- Y4 ds Hong Kong, the M a" g -a 1 Adup ste tV- R.g pn of the
P-o 1- sl- 3 bl ~ofChp, (,Macau,  nd k¥ W n. .PRC government, or State, w3 ns the ~entg 1
gov-rnn.—nt of ths PRC, pq d pga 11 401}? 1 gbd V§9ns (plf d pg I.rovpa 1, dn - A la nd
oth-r r-g ou 1 or loa | govsrnausng 1 -nt; ss)a nd ‘nstl[1 usng | [ps th-r-of or, wh-r- th- ~ontsxt
rq {-s,a/ ny of th-n..

The Engl §h w uss of PRC g tow ls, nt [es ss, -3 rtwsnts, £ - H ss, 4 ws, ref 4 t pns,
‘-rtfg tes, t;l-sa nd the 1¥ sa Is t nsd t pns of the F Chp-s- n wsSa nda re p‘i d<d for
g-ntf?’ ton 1. Iy os-s only. In the svent ofa ny p-ons §t-n -y, ths Ch p-s. YT r-u ]s

In th § Off<r pg C (!.l 4 ! nlsss the ~Ont<xt othsrw §; r.glu {l‘sa, 11 refsren--ss to  affiliate,a re
toa ,.-.*rson or snt Fy d r..‘ ~t1y or pd r‘.‘ -tly »ontroll-‘db y, o ndsr th..‘ d r; -t or pd F; -t -0 mon
-ontrol ofa noth-r srson or snt [yw 11 refsren=ss to . Subsidiary,a e sed w {h the us n pgy s=Th o
to { pth-L§tpgf Iss.

nl-ss the ~ontsxt oth-rw § rq {-s refsren-ss to .2023,a nd 2024, p th ‘s Offsr pe C { dr
a r- tO th' GI‘B S fP n- ﬂ 1 ya IS vnd d 31 Dv‘vj.b vr 2023a nd 2024 rvS o> Vvly



PRESENTATION AND INCORPORATION OF FINANCIAL INFORMATION

The Comg ny’s ‘onsolﬁ ted & temsnts of ‘ou.f.r-h-ns Ve p‘ou,-a nd ‘onsolg ted s temsnts
of fp n-g 1 4o0s t pna sa ta nd for th- ya rs snd<d 31 Ds- ‘-.ub or 2022, 2023a nd 2024 V-b sen
xtg ~ted from. th- ‘onsolg ted fp nal g tsmsnts of th- Comg ny for th- ya rs snd<d 31
Ds-sab st 20232 nd 2024 ~ong p-d p the Comg ny’s 2023a nHa lr-,.ort (,2023 Annual Report )

a nd th- Comg ny’s 20244 nfla 1 re, sort (2024 Annual Report,) res -~t v-ly, Wh rh & V-b sen
PY F-db y KPMG, th- pd- sndsn@" d fors of th- Comyg ny. ¥ -h .»onsolg ted fp n.a!l i temsnts
aIe A5 red pa >-ord Nos W th the IFR  A-8 nt pg 4 nd rds ‘sg <d by the Intsrm toun l
A=8 ntpg 4andrds Bard (IASB,) ( IFRS Accolinting Standards,). o+ SwiAvay
C s lida ed Fisaacial Da a, for d+ |s.

[hl Cowsg ny’s ~onsol g ted si temsnts of —.vo%rlh‘.‘ns v; p- ~0oms for th; S ;( BONthS <nd<d 30
¥ n% 2024 nd 2025 nd ~onsol g tod 8 tomsnts of f @ na 1 405 f pra s £ 304 ns 2025  veb sen
oxtg ~ted fromth- -onsol d ted pt-r fu,fp n-g 1 & temsnts of th- Con.g ny fron,th- Comg ny’s
2025 pt-r !n,r-,.ort (,2025 Interim Report, ), wh 7h & ve notp ssma’ d }-db trev !-w-db y KPMG,
th‘-‘ pd-‘:-.;nd;nt ald fors of th; Comg ny. U _h -onsol ;l ted pt.-‘r o f B noa | si temsntsa re
Iv.r‘aa, red pa >-ord nos W th the Intern touw | A~ nt pg 4 nd rd ((1AS,) 34 Intsr aFanagl
l‘.‘i.ort pg,' §§ <dby the IASB. S;; ‘Sl/':r”.afy C lida ed Fisaacial Da a, for d4 '}s. ' '

Tha' d } <d -onsol ;l ted fp n-a 1 & tsmsnts of ths Gr8 4 ( p Y d pe the red teda’ d { r-,.orts

a nd th- not<s th-r-to) Wh he I+ -ong p-d pa g-s 129 to 268 of th- 2023 AnHa ll-‘orh nd g gss
140 to 275 of th- 2024 AnHa 1 l-,.orta nd th d; d it rev -w-d ‘onsolgl ted fp, n-g 1

& tsmsnts of th- GrY 4 (pl} d pg th- red tsd rev -w re,ortsa nd th- notss th-r-to) Wh rha re



FORWARD-LOOKING STATEMENTS

Th Offsr pe C{ d rops 4 dss  forw rd- look pe st temsnts., All & teamsnts ~ong p-d pths
Offr pg C{ ir tg ta I's not s«x t-n.,nts of h stor @ 14 -t ‘onstlf te  forw, rd- look pg Sd t-u.,nts, .
oms of th-s- i temsnts a nb g-nt f -db y forw, rd- look pg terus, E “sa nt-g te, b <l -V-,,
L& 0, .‘B 1d,, ‘-stru, ts,, ‘-x,. L,y pt-nd,, ny, @ n, },a nd WB ld,, ors f“il r words
or th- -g tV;S th-r-of How svsr, th-s- wordsa rs not th- x4 SV- ws ns of g-nt fy pe
forvsi rd-look pg & temsnts. All sg t-n.,nts r-g rd pg 8r -x eted fp n-g 1 ~ond { on, r¥ Its of
-x tpns S p-ss .@ nsa nd ,.ros,. ~tsa re forw rd-lodk pg si temsnts. l"h-s- forw rd-lodk pe
i teamsnts p- Y do s temsnta sto 8 ! s p-ss st t-g s, revell @ nd arofgb Hy, A nn<d ,.rO_]-‘tS
a nd oth-r o tters d§~ ssed p th§ Offsr pe C{ dr r-g rd pe . tters th ta rs not h§tor ) 14 -t
Thess forw rd-lock ne & temsntsa nda ny otpsr ..rOJ-wt ons -ong p-d pothy Offsr pg Cr ir
(wh-th-ru d-b y th- Gr8 4 OTb Ya ny th }'d P rty) pvolv <knowm nd' nknownr §ks p Y d ng thos-
d §~los.-du ndsr th- 2 4ton lek Fac i‘,,, n--st pt s nd Othsr & ~tors th t ;.Y 2" ss tha ta 1
r¥ lts, ,‘-rforwn s Ofa -v-u..nts tob < mtem 1y d ff-r-nt froma ny‘f ¥ rerd Its, ,erform. noe
ora ~h -V-u.,nts -x‘r-ss-d or &“1 sdby ¥ -h forw, rd-look pg s t-u.,nts or oth-r ,.rOJnt pns.
Lujord nt 4 ~fors th © S 1d 2% s BraHal rd¥ dts, ,erform.n=s ora =h -V-u.,nts to dff-r
wt-m 1ly from..thoss p the forw rd-look pe & teasnts p- ‘f d<a mong othsrs, the follow pe:

. 8t s p.-‘ss Iv.ros,b-a:»ts;

. 8 b Hy to s pd p red tpnsh o W tha nd th-a »t onsa nd d-v.lo u-nt& ffo-st pe, 8r
s jor ¥ stowsrsa nd ¥ .1 FTS;

. ¥ Y re d-‘v‘-‘loi.n.;nts, trendsa nd -ond fons p the pd str "-‘sa, nd s K sts n Wh ch we
044 ts;

. g-n-x 1 s-onom... e 401 [ e la ndp' s p-ss -~ond fons p the A 1K sts P Whrh Ws 0 :‘..‘ﬁ' ts;
. B ng;s to the r‘-‘g 4 tory “nv _;onu.;nt p the pB str ;-‘&, nd s € sts p Wh ¢h we 0,{-‘@ te;

. th.-‘ ab 1 ty of th ;d & 1t (-s to ,-.‘-‘rforu, pa ~s0T@ Nms W fh ~onta Ha1 termwsa nd
sL_v.‘-'—f'f?, t ons;

. 8 rap } fy to red n sen or m.u g-‘,u.;nta, nd k-‘y ,-.;rsonn-‘l,a, nd re-¥ }qua, lf;-‘d sa ff

. Brg's p;ss sta, t‘-‘g ;-‘sa, nd 4 ns toa ~h ;-‘v‘-‘ th;s; Sta, t;g ‘-s p:li d ng 8r ;xa, ns pn
;ﬁf ns;

. thea -t ons ofa nd d;V;IOI"AL;'ntSa, ffest pg 8r ‘:OA.I..A.;..-‘t fors;
R 8 rap ] }y to rell —e -~0stsa, nd offsr —_~0u{.‘-‘t t 'v-‘ Al ‘—_:-‘s;

. Y ng- or vod t”y n pt-r-st % tes, fors gn “X-h ng- % tes, '.u Ly 4f “,,‘.-‘S, ta d ng
vol wss, ~ommod [y 4F 7=sa nd oveg 11 sa. K <t trends;

. » 44 1K st d..‘v‘-*lodu.-‘nts;a‘ nd

. othsr £ ~torsp .-‘yond 8 r -ontrol.



Add fou 1 4 ~tors tbt - 1d 2% sea Ha 1 r¥ s, .-‘rforwn:-‘ ora -h .-*v‘.‘u..;‘nts to d ff-‘r
" t-ra 1y plf ds, B! ta rs not lru,}-d to, thos- d §~ ss<d n, Rzkk Fac é,a nd -ls-wh-r- pths
Offer pe C;r 4 r. The Conﬁ ny a" tpns pv-stors not to 44 L r-]a n-s on thess forw rd-
look ng si teamsnts Wh h reflet th-{ n g-n.-nt Y !-w onlya sa t th- d ts of th § Offsr pg
C rl}‘ ir. The Comg ny doss not k vea ny ol g ton to! 29 te or rev §‘.‘a, ny forw rd-look ng
) -t‘-‘u,;‘nts, Whethet @ r<¥ It of new pfors.t !on,"f ¥ 1% Svents or OthysrW {-‘. In1 ght of {hess T §ks
U ek pt r& nda s¥ a,t ons, the forw rd-look pe svents d !sl.lv ssed pthy Offsr pg C {Q dr wght

not o-% r.
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SUMMARY

Thif fwrsrsacy d ef 4 ¢ 4 aiaall heisf adai 4 ha rsay beiry, ¢aq  y™wiadecidiag
ifef ia he B ady. Y'wph™wid sead he eaice ffeciag cictwlas iactudiag he pec i 1 eailed Rigk
Fac ¢ .aud . T af lida ed fisaacial [ a erseq | aad telaed 1 ef hece , bef te rsakiag aa
i ef theq decifi a.

OVERVIEW

Follow ng the ~Ore :»on:.-.-‘,v.t of ‘bu Id pgu 4 ‘-‘nt‘-‘r,-.r §;s W th Internst th pk nga nd ,.roH = ng
,.roH ~tshy 2 sh pg ;V;ryth pgto the 1 !n,}, ', the Con.g ny' & nSWery pgly SO ;t.-d }s.-lf to ti{.‘
ga |l of hghq a lgy d-V-lom,u.—nta nd work <d I’y rdsr on th- thr-- ta nsfor”,tpn p Ia!tv-s of

el ted dysrs faton, glaw lgtponand dgfgton. By sek ng hghq alty dsvslo msnt
ow-r-d by ts-hnolog # 1 pnow ton, the Cou.g ny r-fr-sh-d s sfforts to a dw n-s the
3 nsfor.thna nd" 488 dpg of d gF? t on, pt-ll g-n ~sa nd gr--n 0, -alt t ons. [h- Comg ny
‘ontﬁ «d to d-- -n [s t& d {ow l strengths wh }-a sl tpg the % ltg t pna nd 'XH ns on of
.u.-rg pg S p-ss se-tors. Thr8 &ha ‘o;n,..r-h-ns ve glan 1 m. Kot sXg ns on sta tegy, th§ &S
U nlok<d new growth o“oﬂf nf, ss for the Cou.g ny, subl pg ftonvg te SSONOML.> Y- Jssa nd
,~h -V- g st, ¥ st pbl-,a nd hghq alty dsvslo usnt.

B r ng the s X wonths snd<d 30 ¥ ns 2025, the n worK a IT '-d 8 thy the Comg ny w s s
follows:

1. Asleg tpg th- —onstt -t pn of pH stra 1 -‘h-lonsa nd 1r0u.ot pg th- ~oord B ted
devslo, ausnt ofa 11 se-tors: the Cmn.g nya ~-sleg ted the d ysrs f? tpn of s pH stra 1
setors to sedka & ttern of synsrg sty pt-gx t pna nd ~ou_..-t fys -v-lo,.n.,nt Where
@ dfon la du ng gsl s pH str -sa nd -.u.,rg pg pB str s pt-gx ta nd thr v tog-th-r
The Cou.g ny Y rther str-ngth-n-d st t-g o exed ton to on¥ re th.-‘ Sffet v-
1n,.‘l-u.-né, tpnof fs ove 11 & tegy. The ta d foula du ng g<8 s pH str -s B Veb sen
4TOV g the [ ~ou,.-t } vensss, 4 y pga solfi f8 nd tpn for d-v-lo u.,nt Wh 1- the
susrg g pH SUr @S o Vea ~ssleg ted to thr yea nd Sk 4% nsw growth 7.ol-s

2. I%llm;nt pe th.-‘ glam 1 foot,r pt st t;gy Wh rh h-alds to d‘.‘li..-‘n th; d.-‘v‘-‘lo,.u.;‘nt n
glag | m.Ksts: The Coug ny s fruly fu_‘.‘.l.-‘n.;nt‘.‘d the pt-*rn, touml d-‘v‘.‘lol.u.;nt
st t;gy W th Zoosl on’s - & ~sT st ;*éa' nd :;ont H <d to work 6n th; . :nd-to-;nd, dggl

a nd loa 1 §:d, ov‘-‘rs; sbu S p.-‘ss d'}‘.-"t PRE syst‘-;u, R:ly pg on pt-gﬁ teda dw ng g:s- p
sorgom ts % M ore, o4 tpw 1 4hjososhy. and dggl te hnolog ss, the Comg ny

a ~~-1-at tes ~0u...r-h-ns vs loa 1? ton ofa Il o, % ton 1 Slsmsnts, o 4 d pg OVSISE S
ress r--ha nd d-v-lo..n.,nt alfdr pe, '§ ly “h ps,a nd & lss-serv o < nstworks to
B 1 d snd rpg »ou..'-t;V-a dw n gss n overss s s stsa nd dr v- g s p-d i,
d-v-lo,ru.-nt of th- overss sH s p-ss

3. n-l-a[ tpg toa dy n-s d g4l tx nsfora. t on to TSk ..- theb' s p-ss . ~0syst-m s pga n
Al -ng ps: fh- Comg ny B Sb sen ~0u....r-h-ns V-lya S tpg th- 410 —sss of d git 1
ta nsforag.t on to pno‘a te th- 1K ot 0,44 t 9n wodsl w th Intsrnst th pk pg, r-sh 4° th-
TR g-u.-nta nd p* sp-ss wodsl W th th- h-l.. of dg@l us ns,a nd B lda new
d-v-loqn.—nt P ttern dr ysnby d g 1 # ton na lla, s4%ts. '

_1-




4.  Intsll ‘g;nt atfHr pe pH stry ¥ sters g veb ssn 4 K neg sk ,.; tols d the ¥ si p;d
hghq a l}y d-V-lo,.u.-nt of the pB stry: Hold pg & st to (s d ‘g:‘t 1, pt-ll g-nta nd
gre«n, d-v-lo,.u;nt sty tegy, the Comg ny i sa woelog ted thel PYee ds of hgh—-nd
pt-]l g-nt altgHdr pe. Intsll g-nt pd st 1 A Ks, pt-]l g-nt A ntsa nd pt-ll g-nt
,.roH =t on lp-s Y ve b ssn rollsd 8 t p E >SS Pn Wh }- =t pg—-dg- ress r>h p
a dy n-ed pt-ll g-nt ' L, pe hsa, Qly ~onvsrted pto FOMMST R la 541 @ tons.

. End-to- <nd, d g4 1 ta nsforam.t on sh sen d-- <nsda ~ross theb @ rd, & 4 Qly forg pg
an pd stry- ls d ng ster of pt-ll g-nt 'O P L rpg. These pp‘tvl-s A Vs fpaly
-Siblﬁh'd the Comg nya sa b sn-hm. & for pt-ll g-nt attfddr pea nd ~susntsd fs
Is d-rshg pa du ng ged pt-ll g-ntwﬁ £ rpg se-tors nd ont fl stod ttps pd stry
on t ¥ for h ghq a lpy d-V-lo,..u.,nt

5. GIQﬁ 1 ~0n,1‘-t £ v;n:ss thrd gh te- shnolog # 1 pnox tpn a nd n.-wq a lgy ol -t V-
for-ss thr8 gh th- .d g@ 1@ t on, pt <11 g-nt # tpna nd s-o-fr -ndl pess, te ‘hnolog Ss:
l"h- Comg ny »ontﬁ «d to dr Ve hghg a lgy d-v-lo,.u..nt thr8 gh te ~hnolog ?’1
pnoy t on, -ons §t-nt1y p]- ~tpg new womsnt . pto the des, a-SH t<dp 3 K thr8 gh of the
glan 1 sta t-gy In the f{st a lf of 2025, we 4% n-ped 141 nsw L,.roH wts p OVerss s
K stsa nd B d 338 roH LS Teme v- pt-m tpn 1 ‘-rtfg t ons. As 8 r glam 1 ,.roH -t
SySt-J.L ~ontH s to ‘n.,.rov- the 0odsl ~OVed g- of the . ~onst! -t pna nd wnng
1. h p-ry ,.roH oS ovsrsa s wlk-ts RS p~ra ssdby na rly 10%, lg d pgtoa 4d

growth p 8r pt-ra toml o K st SR rs.

6. Contﬂ 8 s ‘u.,rov-u,-nt of o4 ton ‘a 1ty and sffet v;n;ss The Coug ny
str-ngth-n-d r§k ~ontrola nd ks t on f4TOV pg }s ¥ 231y “h na ftor-g lss serv R nd
B san res8 - mn g-u.,nt lsvsl, ss-ort pg th- hghq a I}y d-V-lO,‘u;nt of th-
Comg ny.

For the ya rs snd<d 31 De=sa st 2022, 2023 nd 2024, 8 rrevell o w s RMB41,631 al on,
RMB47,075 sl pna nd RMB45,478 m_]1 on, r-s,.- -t V-ly, 8 r gross arof { w s RMB9,088 m]l on,
RMB12,966 n.}l pna nd RMB12,810 u_}l on, s -~t v-ly and 8r rof}a ttrb ibls to !1 ty
sh r-hold-rs of th- Comg ny w s RMB2,347 ‘u“}l on, RMB3,550 u.} ona nd RMB3,521 s } on,
r-s,. -t V-ly

For the s x months +ndsd 304 ne 2024 nd 304 nv2025, 8 rrovell ¢ w s RMB24,535 .l on
a nd RMB24,855 u,]l on, r-s ot V-ly, 8 r gross | rof; w s RMB6,946 w_]l pna nd RMB6,996
u.,}l on, r-s -~t v-ly and 8r rof;a ttrb 1]31- to q ly sh r-hold-rs of th- Comg ny wi s
RMB2,281 u“}l pna nd RMB2,753 w_]l on, r-s‘ -t V-ly

RECENT DEVELOPMENTS

On 29 A B st 2025, theb @ rd (th'. Board, ) of d r‘. -tors (th..' Director(s) ) of the Comyg ny
resolved to re-ommsnda n pt-r pdy gl-nd of RMBO.2 ,+r sk re for the s X wonths snd<d 30 ¥ ns
2025, tog 11 ng RMB1,730 ;L} pn Wh h W sa M.rov-dby th- Sh r-hold-rsa t 8 r sxtg ord pory
g-nvﬁ 1 wsst pg h-ld on 11 Ds- "Mb or 2025 [‘h- pt-r ru“d N (d-nd & Sb sen P g on Fr d v, 91 fla ry
2026 to hold-rs of H sk res whos- 0 ussa ,ma red on th- Comg ny’s H sk rs r-g ‘st-r of uui@ ors

at th- ~loss of B s p-ss on Mond y; 22 Devsmy ot 202Sa nd to poldsrs of A sh s WHOS< @ MsS
a rma r<d on th- Coug ny’s A sk re -g ‘st-r of u.;ub orsa t th- ~loss of B! s p-ss on TR rsd y, 8
4 Ha ry 2026.




On 30 Ostcp «r 2025, § ¥a nt to the new Comg ny b w of the Pso,15’s Rel b1 - of Chp (the
.New Company Law, ), th‘.‘ 6} g..'l p..‘s for th‘.‘ Art Fll-‘s of Asso:a,! ton of L §t;d Comg n ;-‘s (th;
. Guidelines, a nd r-‘l‘-‘u ntd ws, r‘-‘g d tonsw nd norwt V.-‘ do% msnts, the Ba rd s d‘-‘t‘-‘ru,p‘-‘d @
th t } w }1 d S “nse w th th- g -rV §0ryb @ rda nd ¥ -rV sors, whos-lf n-t pnsa nd ,.ow-rs nd<r
th- sw Comg ny a w w]lb R u.,dby th-a d} ~on_u4t-- of th- Ba rda nd ( ) to m.Ks
:»orr-saond pea wsndasntsa nd othsr hY sk <« <5 g ~h ngss (th- . Proposed Amendments, ) to the
a It !:vl‘-‘s ofa ss0- t oN of the Coag ny. Plg ss refsr to A,n.-‘nd X of thea nn8 n-swsnt of the
Coug ny d ted 30 Oty <r 2025 for deg s of the Pro, os-d Asmsndasnts. In v -w of the Pro, os-d
Awsndasnts, th.-‘ Comg ny i sa doét.ad :brr;s,bond ng -k ng-s to th- r-s,.-.,‘t !V- terms of refsren=—s
of thea d t —.»on.u,;t‘.".*, the nos.g t on :@M;tlla, nd the redh neg t ona nda $S eSS asnt —.»ou.n.,;t-“a
of th; Con;gl ny. l"}{-‘ Pro,hos.ad A@;ﬁdu;nts to' th.-‘ Art f‘l.-‘s °y V‘-‘b ;.-‘ni ,b,;.rov.edb y th; Sh r;hold;rs
a t 8 rxta ord pory geneg 1 mset pg held on 11 De=sump st 2025.

On 30 O=ta st 2025, the Ba rda nn8 n-<d th o d F‘-‘d r¥ lts of the Cowug ny for the n p‘-‘
wonths sndsd 30 s tswp v 2025 (ths , Third Quarterly Ifeeport of 2025,). For ths n pl wonths
<nd<d 30 S; .-;ub sr 2025, th‘-‘ Comg ny re-ordsda sl ght de-sl p.-‘ pogs dossst > revell o Bt s
overss s revell < -x,.-r sn-sda s gnf@ nt p‘ra Se. Th- fp n-g, 1 d4 -ong p-d p th- Th {d
Ya rt-rly l-,.ort of 2025 i sb ssn A& red pa 0T, N>s W th ChP A~ nt pg & nd rds for
B s p-ss Ent-r r§-sa nd § i d; «d. Plg s< refer to thea nn8 n-smsnt of ths Coug ny d ted 30
O-ta sr 2025 for du }s.

On 8 Dewsas st 2025, the Ba rda nn8 n-<d ty t thea 4 stenof 81% pa ggreg te of the
rag§tarada A‘@lonoon,lpan n-w nd Lg spg(B-‘Jpg)Co Ltd. *(DD gooooo@mo)g
000) (ths  Target,) i sb ssna 44t0ved by the loa | fanglt 45TV § pna nda du.p s tpn
B rat pB i ne the PRGa nd ths pH stra, b nd »ou,.u..ra lr-g sta ton of the ~k ng- n own-rsha
of th- E rg-t W th th- relsw nt PRCa du,p §tx tpn of u K st r-g P ton v s ~0y,.,'1-t-d on 5
Ds-smb st 2025. Follow pga fl »ou..'l-t on, the B rgsth sb s O wholly- own<d¥ps ga! ry of the

Comg nya nd s rd Its w }1b .~onsol§d ted pto the Comg ny’s fp n_a!1 Sk tsmsnts.
GENERAL INFORMATION

The Comg ny §a jopt sto-K 1 !n,}..‘d ~Omg ny bl _§th pa —ord Nos W th the Comg ny
la wa nd othsr relow ntd wsa dap sta t !V; <8 4 t pnsa nd Y Iss of the PRC. Fhe A R res of the
Is¥ orwers 1 ‘st‘-‘d onthe henzhen _to-¥ Ex-k ng‘-‘ on 12 Oty sr 2000k nd ths H R res of the Is¥ or
Wers 1§t‘-‘d oﬁ the Hong Kong to-¥ Ex-j ng‘.‘ on 23 Ds-sap o1 2010. ¢ r-.‘g §t;r;da, ddrsssa nd
P - of B! s p;ssa, re loa tsda t No. 361 p,v.‘-‘n 8 th Re d, Ci ngsk , M w n Prov p—_f-‘, PRC. Y r
Wb s {-‘ s htt'i.://www.zoo‘ul on.-0m/. Inforss. t on -ong pl‘d on8 rwes }.-‘ doss not ’:{)nst‘t ts g 1t
of th s Offsrpg C (% d r.




THE OFFERING

The f Il Wiag if a brief fwisrsasy [ he ea [ hiy fferiag aad if fwalified iaif eaizey by
he tersaiades f hif Offeciag Cistwlac The ey asd ¢ adii 4§ f he B adf & ail  heexeas
faayiac afif eacy pe f ehia hif pec i a. Thif pwrsrsacy il « iseaded be c r’h leeasdd e

4 ¢ aaiqall f heiaf esai 1 ha i ir’<A faaq asifey & W edf aud ey, feffi af defiqzed ia
Aeasy aad C adii af f he B adf .aad Swisthacy fPet ifi af Relaiag he B adf ia Gl bal
F o fhall hd e he arte rseaqiagf ia hif fwrsrsacy. F rart cec r’;& le e defcej, i a f he ey
f he B udy, pee dear’sy asd C adii af f he B adf .ia hif Offeciag Cictwlac

Issuer

Bonds

A Shares

H Shares

Issue Price

Form and Denomination
of the Bonds

Interest

Issue Date

Maturity Date

Zooml on Hsi vy Inll stry S—,.» -n ~ea nd Ts- -hnology Co., Ltd.

RMB6.000,000.000 pa ggreg te A pegla ul nt of 0.70 4er
—ent. r . dold r ssttled ~0nv-rtb1-b onds # <2031 ‘onv-rt]? Is
a tth- 04t pn of th. hold.r th.r.of pto‘f lly g g H h res of th.
Is¥ r.

ord g ry domsst 7 Sh res of RMB1.00 & -h §§ <dp y the Is¥ or
Wh ~he re ta de d p l-nu,(b on the h'.nzh'-'n to-¥ Ex— ng.-‘
(ths A Shares, tog-th-r W {h the H W resa nda nyf lly-g d
a nd nona, ssesa b 1< sl res ofa ny -4 ss or -4 sses of the ord p fy
sk res of the Is¥ -mu thor §-da ft-r th- d ts of the ‘sg < of the
Bonds wh 7h B Ve no ,, refsren-e p r-s s+t of d v gl-nds or of
a uf nts & ;{bl- n th- svent ofa ny Voli nd ry or pvo‘i na ry
u g ton or d _§soli t on of the Is¥ sr, the . Ordinary
Shares, ).

ordp ry fors gn sk res W fha g1 w5 of RMB1.00 & ~h
§§ dby the Is¥ or wh ha re 1 §t;d on ths Hong Kong Sto:k
Ex-h ng.-‘ (the .H Shares, ).

100.0 é.ar —ent. of th; AP g la w8 nt of th.-‘ Bonds.

rh- Bonds w llb - ‘Sg -d p r-g ‘Stvrvd fora.. p thv Sa ",f vd
-nouup ton of RMB2,000,000 & ~ha nd pt-gﬁ 1 &1t l-s of
RMB 1,000,000 p SX-2eSS th-r-of.

Ih- Bondsp &r pt-r-st on th- I 8 tg nd pg AP g la ol nt
froua nd p- 4 d ne the Is¥ < I tea tth- 4 te of 0.70 , -r —ent.

sl w g ybl-s-u..i\ nfta 1y pu rra rp q al py lusnts
on 5 Fpta ryand 5 A B st pa-h ya r (8 ~ha n _Interest
Payment Date, Ja t fs .. Dol r ' w lent. S;; ‘Teﬂ’s& aad
C adii 4f f heB ﬂdI« I ecef ,

5 FpYa ry 2026.

5 Fpta ry 2031,




Negative Pledge The Bonds w J1 -ond pa neg t!v-‘ Ibl‘adg‘a 4TOV § ona s ¥ rtper
d.-‘s:,‘r[? <d p Cond {on 3.1 (Nega F e Pledge) of th‘.‘ Yeruwsa nd
Cond | ons.

Status of the Bonds The Bonds w }1 :ronstl# te d }‘.-‘:»t}l n¥ p ord B tsd¥ n-ond { ou 1
and $pjest to the sfov s ons of Cond fon 3.1 (Negate

Pledge) of ths Fermsa nd Cond f pns)u nss¥ red ¢ 1 g tons of

the Isg “w ndsh 1k @ 11t mssa nk[*.afié a“fla, nd w }hB w ny

gisfsrens>s or . rorfy a mong thswsslvss. Fhe g yssnt

®1g tons of the Is¥ s nder the Bonds sk 11, & ve for ¥ =

sX>s tonsa s m.ybs zrovdedby smnd tory jrovsons of

a 44l #b154 wa nd ¥ b5t to Cond { on 3.1 (Nega ¥ e Pledge)

of th: ]“‘er.usa, nd Cond [ onsa ta 11 t!u;s % nka € lg st :;qua‘ 1y



Conversion Right and Period b]-~ta S oth-rw F' .TOV gl-d p the Fesrmsa nd Cond { pns
%ondhold oIS B ve the r ght to ~onvsrt th- {Bonds pto H h IsS
ared ; <da st 1y # Qa @ nytp; 4 rpg the Convsrs on or od
refsrred top slow (th- Conversion Right, ).

Uy ]-‘—.vt toa nd* 400 ~om_la, N W th th‘-‘ Ferasa nd Cond [ ons
pd dpg win t1 g ton Cond fon 5.1.4 (RE £ al a;zd/ ¢
pp& tal af er Defdwul) of ths Ferus a nd Cond £ Pns)
Convsrs on R ghta % ~h pg toa ny Bond u,yb ¢ SXsI- §-d,a t
th- 04t pn of th- hold oT th-r-ofa fa ny t !u.- on om, ftsr th- 41st
d ya ftor the Is¥ s t& 4 (O the -loss of ! s p-ssai t the P
wh-r- the s-rtf? te -vp-n ne ¥ -4 Bond 5 ds,0s ;-d for
~ONV-sTS pn) on ths d t< & 1l pg ssven work pgd ys 4rorto th.
M‘f riy te bothd ys - sv-) or f's‘ ~h Bond sk 11  ve
b ssn @ llsd for redsm., AlPnby the Is¥ srp sfors the M 1 Ty
R ts, th-ﬂl ta nd pl} d pe the ~loss ofg’ s p-ssai t the PP
a for-s gl) ona @ ts nod ter th n sevsn work pe dysét th-
e v forss d) 4t or to the d te f;(-d for r-d-u.,.t en th-r-of
Iov f' «d tp t no Convsrs Pn R ght wyb s sXsoI> ‘s-d n r-s,. -t
ofa Bond wh-r- th- hold-r sk 1l B Ve sXer §-d s r ght to
r:q“ {l the Is¥ or to redssam.or rsf r-h s ¥ -~h'B0n'd Ul nt
to Cond { on 7.4 (Reder, i 2a heQ A i « f heB .zdh lde g)
of the [-rn.sa nd Cond { pns or Cond fon 7.5 (Rea’er’}A i af ¢
Relé ay B eqf) of the Fermsa nd Cond { pns or b rpga
Rostr Fte ;d Convsrs pn Per pd 4 s dsfped n the Ferwsa nd
Cond } pns) 6 oth d tes p= Y s v-) rév p-d ¥ rther th t the
Convers on R ght § SXer §-d§ b]- -t taw nya 49 ?bl f§a l or
othsrd ws or r-B P t ons ora s hers, fter 40V g «d p the Feraus
a nd Cond { pns (th- . Conversion Perlod ).

oo Teisy asd C adii «f f he B ady C Fedi «
Fegi a Righ .,

Conversion Price The 4 '~-u twhhH _k res W ]Ib §§ «d' Lon -onvers on (th-
Conversmn Prlce,) w} p p{ llyp HK$10 02 -r H g re,
b t w}lb gb]v‘t toa d]‘ stasnt n th- anner ,.rov «d n
Cond fon 5.3 (Adfwg rhea | C ¥ egi a Price) of the Terums
a nd Cond ¢ pns or Cond f on 5.6 (Adfwj rseq ‘51 i Chaage f
C 4 ¢ 1) of ths Fsrmsa nd Cond fonsa sa 3] ab Is.




Final Redemption nlsss 4rev 8 sly redssmsd, -onvertsd or Y r- s<d a nd
% n-sllsda s :‘rov Q.d p th: Terusa nd Cond t {;)ns th.-‘ IsY or
wll redssas »h Bond tthe _. . Dold 1rFqu e lent4 s ds fp-d
n the Fsrmsa nd Cond t pns) £7105.73 4°r »=nt. of [s 41 p= & 1
a uf nt, tog-th-r W th the s Dold r Fq ' lent ofa ~¥ <d
a nd¥ ng Q pt-r-st th-r-on on th- MY rty R ts. [h- Is¥ or
5.y not red<smths Bonds t fso4ton 4rortote td te X "at
as ,.rovgl-d pCondH)n72(Reder’, i aa heQ i f he
Iifwes) of ths Terums a nd Cond;pns or Cond fon 7.3
(Reder’}m i af ¢Taxai i Reaf af) of the Fsras nd Cond { pns
& tw _}hB t ,br;f} d ?; to Cond { pn 9 (B esf fDeftnl)of the
Tsrwsa nd Cond } _pns).

ss Teary awd C udii «f f he B adj Redery, i 4,
ichafe aad Caacellai « Ma'wii y.,

Redemption for Taxation Ata, ny tg; the Is¥ r w-y, B Vg g, v-n not Isss tg n 30 nor
Reasons wors th n 60 d ys’ not pe to th- j Ay st-- th- Prp- # 1 Agent
a nd the Bondholdsrs (wh ~hnot < sk p < {r-voaab 15) redesa.
a 11! t not SOMs only of t}{- Boncisa tth; g Dold r Fq ¥ lent
of the & rly l-d-u,,,t on AuB nt, togsthsr ' w th the - Dold r
Fq e lent of pt-r-sta ~¥ sda nd! ng g th-r-on to B!t
x4 d pg the d te f;(-d for r-d-nﬁt on, fth- Is¥ ors t§f S5
th | Ve fu,ruL-da t-ly ,.r or to th- gypg of ¥ -h not 7ot t
(')th-Isg -rhsorw]lb ~0u;(blg-dt03 yAdd}pulF X
And nts s 40V g-d or refsrred to p Cond {on 8 (Taxa i 1) of
the Fermsa nd Cond}pnsa sa 18 It ofa ny nge p, or
a msndusnt to, the i ws or r<f 4 t ons of the PRC or Hong
Kong or, pa ~ha Sea ny 40l [ p 18pdy s onom ny" thor fy
th-r-of or th-r- n RV ng 40wsr to 4 X, ora ny ~hi ng- n the
geneg la aal p ton or off -4l pt-r 1o tpn of ¥ =hd ws or
rsf 4 tpns, Wh h ~h ngs ofa msndasnth s-omss <ffsst v- on
ora fter 28 4 Ha ry 2026,and ()Y ~h olgton a nnotb J
a Vo gl‘dby the Is¥ sra k pg r; soubls wa ¥ resa w 41)1.- to
; ,.rov Q-d th t no ¥ -h not 7 of r-d-u.,.t on sh Ilp - g ven
8 rl T th n90d ys 41 orto th- g 1l -std ts on Wh h th- Is‘sl ST
w8 1dp cblg-d togy"Y ~h Add;‘ou 1K x Aud nts werea,
# ym.;‘nt p r‘.s‘,.- -t of th.. Bonds th;ﬁ H .. If th; Is¥ <r sxsr- ses
;s;t X r-d-n.1t onr ght, ) ~h Bondhold-r sk 1l g ve th- I ghtto
Lot th €[S Bonds sk 1l notp = redssmsd. _oma Bondhold-r
Sle-st pg not to ve Is Bonds redssamsd n grth > _p.v wsh NS,
then §b]-.~ta S Arov'd «d n the Fermsa nd Cond { onsa ny
Py yu:-‘nts B Sa ftor the relsw nt d te of redsa gt pri s 1l b s
u,d gb]-‘t toa ny ds U ~t on or w}hhold ng ofa ny 4 % ton
rq {-d tob  d<8# ~ted or w ;hhvld ss Teisy asd C adii af
f he B adj Reder’ i Plfc§take aqd Caacellai a
Redert, i af ¢Taxai a Reaf af.




Redemption at the Option
of the Issuer

Thels$ sramy, mv pe g ven not I5ss th n 308" t not mors th n
60 d ys’ not ;{a 4 n Optional Redemption Notice,) to the
Bondpoldsrs, the I stsw nd ths Pr p- & 1 Ag‘-‘nt (Wh h not !—..‘;
w [l prevoab 13), redesma 113" t not soms only of ths Bonds
 tthe . .Dold rEY w lent of ths B rly Redsm.t on Aud nt,
atth s S h y iyt o



Lock up [h; IsY or & sY nd;m ken p th- Uy sor alon Agr--u,ntﬁ S
d<f P'db slow) th t ne }h-r the Is¥ “or nom ny ‘-rsona =t pg on
}sb “h 1fW]1 () §§ s, offsr, ssll, ,.1 dg- on4 .ub-r ~ontg -t
to ssll or otherw §- d §,os- of or ga nt o tpns §§ S I nts
or offer r ghts <nt }1 pg ,.-rsons to ¥ps ~rt? s or ;. Ik Sea ny
pt-r-st pa ny A Iss or se% i -s of th- s ms -4 ssa s th-
Bonds or th- Y rss or a ny s rfss {)nv-rt]? 1s pto
SX-h ngabl for or wh ‘h?t rryrghts togbsﬂ? ort. Ik S+
th- Bonds, th- Y res or sei rfes of th- 4 s g SSa S th.
Bonds, the R I<S Or Othsr pst‘rl wsnts r-,.r-s-nt pe pt-r-sts p
the Bonds, the _J IsS Or Othsr S r; e of the & ms -4 ssa s
th-u.,( ? sntsr ptow ny sw 4 or oth-m gr--u.,nt tn ttx nsfsrs,

p whol- or p Y rt,a ny of th- s>0NnoM.. > ﬂnsq sn-ss of th-

own-rsh @ of thv B r-s ( ") snter ptm ily @ na -t onw fh th-
i/ M5 $-0NoA.. ; isf-‘ta S, O Wh ‘h §d-s gn-d to, or Wh rh sy
b -x,.- ~ted to r¥ It n, ora gres to doa ny of the for-go ne,
Whethea ny‘sl =h & na - pn of the & pd dss- I od p () ( ) or
( ? §tob s settls sdb y dsl v ysry of R resor oth-r sed rf ss, p
@ Sh or oth-rw §- or ( V)a, nnB n-s Or oth-rw §- aksl a blan
pt-nt on to doa ny of the for-go pg, pa ny Y ohassw phB t
th- af pr Wr gt-n -onssnt of th- Jo pt Li d M a g-rsb stwesn
the d te of the Y p sor al on Agr--u;nh nd the d ts wh 7h§ 90
d ysa ftor the Is8 S R ts Goth d tss pd s ye), sx=s 4t for 4 )
th‘-‘ Bondsa, nd th‘.‘ H g res §§ <d on ;onv-‘r's on of th..‘ Bonds;
or G)a ny B S OF Othsr S rF‘-s (pli dpg I ghts or
04t NS) Whh a re §‘§ od, offsred, <xsr- §-d a llottsd,
& 431040 ted, ‘wod f <d or ca nted to, or for the b -n-f; of
‘-n.‘loy--s (p‘i d pg dr- stors) of the Is¥ <r ora ny of s
Eb sdares § Sant toa ny -u,,.loy-- Sk I's Sehems or A n
X st pga sa t the d ts of the b s=r gt on Agr--u.,nt For th-
& ;0858 of ()-(y),  Shares, w3 ns )H Bres;b)A R res:
a nd (+)a ny oth-r‘f lly # fand nona ssesab 1s sk r-ssofa ny
-4 ss or -4 ssss of th- ord B 1y sh res of th- Is¥ st thor §-d
a fter the d ts of th- Uy sor at on Agr--u,-nt Wh +h & Ve no
1r-f-r-n = r-s,. -tofd v Q-nds or ofa w8 nts 4 ¥b Is p the
svent ofy ny votl ng ry or pvo‘f i ry 1 U g tonord §so‘1 ton
of the Is¥ sr.

Events of Default The Bonds w J1-ond p svents of deg? 1t s rtper d‘-‘s—.-rl? <d p
Tearsy asd C adii of Foeaf f Defitul ,




Further Issues

Clearing

Governing Law

Jurisdiction:

Legal Entity Identifier

ISIN

Common Code

Listing and Trading of the
Bonds

Listing of H Shares

Trustee

The Is¥ or sy from.t ‘.u.— to t‘,u.,, W ;hB t the ~onssnt of th-
Bondhold-rs -rg tea nd §§ ¥t rth-rb onds i Vv ng th- WTE
t-rusa nd ‘ond;pnsa S th- Bonds pa 11 r-s,. -ts (or pa 11
r-s eots eX- e 4t for the §§ d ta nd the t g for «mn.,.ly pg
W {h the rq (-u,,nts set 8t p thess Cond fons p red t on to
ths In fa 1 NDRC Post-Is¥a n-s ] pe & s d<f p-d p the Fsras
a nd Cond;pns) and ths C RC Post-Is¥a n-e Flpgs & s
def p-d p th- ¥ermsa nd Con }pns))a ndsoth t¥ -ht rth-r
§§ s Sk llp s ~onsol gl teda nd forna S pgl- Ser -s W th the
Bonds. Y =h ¥ rther ponds sg 1l b < .‘onstlﬁ ted hya desd
¥ ,‘.,*.1‘-‘.!1)‘[11 1 to the J¥ st Desd. S.-.- . Teerf aad C adii af
Pus he: I“‘lek, .

l“h; Bonds w ] n llyb EE g-n wdb va Glam 1 Cert f‘a te
r-g §t-r-d form., wh *h w }1 bs r-g §t-r-d n th- B s ofa-
noa.pss of,a nd sk llb d-,.os }-d onorab 8 tths Is¥ S te
W{ha ~ommon d-,osq, Ty on b -h If of, ® ro-ls ra nd
Cla rstrg m. Bensf i 1 pt-r-sts p th- Glau 1 C-rtf?’ te w ]l
b s shown ong nd tg nsf-r th-r-of w }lb ¢ sffs-ted only thrB chs
re-ords . nd p-dby B ro-ls ra nd Clg rstra s Ex-sgta s
-s‘r[? <d p th§ Off-rpg C{ dr, pd v?a 1 ‘-rtf? tes for
Bonds w }1 notp = §§ od n sX-h ng- for pt-r-sts p the Gla 1

Cort f pts
Engl sh 4 w.
Ex-Y s !v.-“j r §d Fton of Hong Kong -8 rts.
529900QZ3EMA{0QKFK85

3279617560
¥s

327961756

Agsl ptonw }lb < an.ds 1o the Hong Kong _to-¥ Ex-k ng.-‘ for
the I st pe of.a nd _4°TaL$s pn to da 1 p, ths Bondspy w y of
d-b t §§ ss to Profess pu 1 Invsstors onlya nd th- Ist ne ofa nd

-Lu.§s pnto ds 1 n, the Bonds § -x1 ~ted top s-0ms sffet V-
on 6 FpYa ry 2026.

]“h.. H n resa re lgst;d on th.. Hong Kong to¥ Ex-h ng-.

Agal p Tonw Ub ¢ 1a.ds to the Hong Kong _to-¥ Ex-k nge for
the 1 st pg of the H res s¥apls¥ ,on -onvers on of the
he Lgtpe of the H wrss fMap 3, on of th

Bonds.

Th+ Hongkonga nd Sh ngh B nk pg Cor40x tonL ru,‘}-‘d

10—




Registrar
Principal Paying Agent,
Principal Conversion Agent

and Transfer Agent

Rating of the Bonds

Selling Restrictions

The Hongkonga nd W neh B 1k pg Corjom ton L !,u,}.-‘d

Th+ Hongkonga nd Sh ngh B nk pg Corjoa t on L %}ld

Ih.-‘ Bondsa, re not,a nda re not ‘-‘x;-ﬁ‘t.-‘d top ;, % ted b ya ny
& tpga genwy.

l"h‘-‘ Bonds B V< notp <sna nd ,-'; nray-s



SUMMARY CONSOLIDATED FINANCIAL DATA

Ih- Coag ny’s ‘onsolg ted & t-u.;nts of ‘ou.f.r-h-ns !V- p‘ou;a nd ‘onsolﬁ ted si t-u.;‘.r}ts
Of fp, N, 1 4o0s {ona sa ta nd for the ya Is -nd-d 31 Ds- weah ST 2022, 2023a nd 2024 h Vsb ssn
Xtx ~t-d from. the ‘onsolg ted fp nal s temsnts of th- Comg ny for th- ya rs snd<d 31
D- ‘-.ub or 20232 nd 2024 »om p-d n th- 2023 AnHa 1 l- 40Tt nd th- 2024 AnHa 1 l-,.ort
r-s -‘t V-ly, Wh rh & V-b sena! d }-dby KPMG, th- pd- -nd-nta d fors of th- Co;;.g ny,a nd
-0 408 ted by r-f-r-n s pothy Offer pg C{ dr. ~h -—onsol g ted fp, n-g 1 &4 tsmsntsa re
AR red pa --ord nos W {h the IFRS A8 nt pg 4 nd rds.

l"h- Coug ny’s -onsol ;l ted s t-u;nts of ~0u.1r-h-ns V- p ~0oms for th- S X months -nd d 30
¥ ns 20248 nd 20254 nd ~onsol @ tod sk temsnts of f @ n-a, 1 405 f ora sa €30 ¥ ne 2025 k vep on
.xtx ~ted froa. th- ‘onsolld ted pt-rgn, fp, n-g, | TIeqort of the Com.g ny from.. th- 2025 Intsr o
l-..ort Wh rh B ve not p ssna” d} od g trev -w-d by KPMG, ths pd- snd<nta” d fors of the
Comyg ny,a nd por ;08 ted by r-f-r-n Eadi Y th§ Offr pg C {u dr ~h ‘onsolfd ted lg'pt-rfuﬂ
f n-g, lr- 40Tt reg red ~0rd, n>s W [h the [A_ 34 Int-r F n-g, 1 R ort ng, «dby
thP: IASB P al~4 fa = { g el o pe §

Pot-nta ] pv-stors Jhl. st -x-r‘§- 2l tpn whenY s pg Y hda to sula t- B 1 fanagl

~ond { o, nd r¥ 1ts of o, -at t pns. @ wtd f=d ~onsol d t<d f g n-a st temsnts h v-b sen A r-d

a nd r-s-nt-d pa - —0Td, N>e W th th- IFR A8 nt pg & nd rds, wh ~h d ff-r n = o resgeats

frou.,GAAP p oth-rlj r ‘sd it pns. [h- ¥ AL, Ty fp, na dib slow shB Idp s ra d n ~0n']] n-t on

W fha nd §q a lf-d pots <nt [styby referen—s to, Y u"d F-d ~0nsol;l ted fp nels temsnts nd
th¥a >-0mg Ny pg notss n-or,ox tedby referen—e pth Offer ng C r dr

SUMMARY CONSOLIDATED STATEMENT OF PROFIT OR LOSS

For the six months

For the year ended 31 December ended 30 June
2022 2023 2024 2024 2025
(Audited) (Unaudited)
(RMB millions)

Revenue . ... ... ... ... .. ... 41,631 47,075 45,478 24,535 24,855
Cost of & lssa nd serv 4‘-s .......... (32,543) (34,109) (32,668) (17,589) (17,859)
Gross Profit. . ......... ... .... 9,088 12,966 12,810 6,946 6,996
Other NSt PoOMs - ..o oo 982 935 1,162 930 904

Issa nd .t ot pg vx, .ns.s ....... (2,635) (3,557) (3,721) (1,902) (2,098)
é-n-{ la nda dap sta t Ve SXgenses L. (2,400) (2,274) (2,585) (1,340) (1,284)
Ex, soted ~red } lossss . . . ... (446) (794) (570) (377) (273)
l-sa r~ha nd d-v-lo,u.-nt -x -ns-q R (2,507) (3,441) (2,769) (1,306) (1,412)
Profit from operations . .. ........ 2,082 3,835 4,327 2,951 2,833

Nst f fpne p -ou.-/( S0StS) ... ... 300 284 (28) (119) 392
Sh re of arof s Isss lossss ofa $s0- e tes . 130 153 84 25 59
Profit before taxation. . . ... ... ... 2,512 4,272 4,383 2,857 3,284
INOMSE X o v oee e e e (86) (457) (374) (322) (396)
Profit for the year/period . . ... .. .. 2,426 3,815 4,009 2,535 2,888
Profit attributable to:
B 1ok rsholdsrs of the Comg ny . . . 2,347 3,550 3,521 2,281 2,753
Non--ontroll pg pt‘-‘r;sts ........... 79 265 488 254 135
Earnings per share (RMB)
Basic . ........ ... ... ... ... 0.28 0.43 0.41 0.28 0.32
Diluted . . .. ... ... ... ... ... 0.28 0.43 0.41 0.27 0.32
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SUMMARY CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Non-current assets

ProA,.-‘rty, 4 nta nd .qu ﬁu..-‘nt .............
] 3 ght—otu Sea SSSES . . ..
Investusnt jro,srt FS
Ing nghlea sssts. ... ... oo
Goodw Jl .. ... ...
Intlr;sté ha ssO- 0SS o
Other fp ng la sssts. . ...
Ta ds re-s b lesa nd -onta ~ta sssts. . . ... ...
Reiwe ¥b les! nder f R s g S o oo
Lansanda duness .. .................
Plidged a nk dlaos Bs o
Deferrsd g Xa sssts . . . . ...

Total non-current assets . . ... ...........

Current assets

Inventor FE

Other % rrenta SSetS. « o o v v v o

Fpnala ssetsa t 4 [ wl St gn

r'rof} orloss (FVPL,). ...............
Ta dsa nd othsr re—>s *b Issa nd -onts ~ta sssts. . .
Re-e #b Iss! nder fp Nos lg SO o v o oo
La nsanda dunwss .. .................
Plldgld K dlnos [ oo
G sha nd a Sh :,qu F’. TSNES. « o e e

Total currentassets . . .. ...............

Total assets . . ... ........ ... ........

Current liabilities

La nsa ndp orrow e
F R r‘r.all laib } Fsat I;’PL ..............
Ta dea nd othsr g wblss . ... ... ...
Contg -t h’sb } t ;-‘s ....................

La se h,b ”!-‘s ......................
In-om5 4 X 4 ¥b s

Total current liabilities. . . .. ............
Net currentassets . . ... ...............

Total assets less current liabilities. . . . ... ...

Non-current liabilities

La nsa ndporrow pgs . . ................
Lf;‘s-‘!a,‘b H!-‘s Sl
D-‘f‘-‘rr-‘dat X ]ai_b ”{-‘s R KRR
Otpsr non-Y rrent b Jeso oo

Total non-current liabilities. . . ... ... .....

NETASSETS . . ... ... ... . ... . . .. ...

As at
As at 31 December 30 June
2022 2023 2024 2025
(Audited) (Unaudited)
(RMB millions)
13,903 17,364 20,577 21,688
3,995 3,621 3,625 3,054
161 90 56 56
1,926 1,988 2,019 2,235
2,562 2,641 2,580 2,739
4,476 4,497 4,484 4,451
2,263 2,669 2,017 1,809
11,829 10,882 6,828 6,261
6,456 6,120 3,835 3,216
277 568 469 497
160 76 107 95
1,907 2,303 2,637 2,592
49,915 52,819 49,234 48,693
14,203 22,504 22,564 23,391
1,040 708 565 439
4,011 1,767 1,622 1,571
33,962 32,033 32,400 38,879
4,717 4,843 3,328 2,989
170 280 279 311
1,708 2,265 1,565 1,652
13,791 13,606 12,155 11,271
73,602 78,006 74,478 80,503
123,517 130,825 123,712 129,196
11,018 7,377 10,837 8,734
- 9 22 9
35,259 40,513 29,763 33,807
1,892 1,817 1,901 1,973
117 126 154 143
107 154 310 346
48,393 49,996 42,987 45,012
25,209 28,010 31,491 35,491
75,124 80,829 80,725 84,184
10,962 14,944 15,412 20,355
355 308 362 282
842 807 696 7717
6,026 5,639 4,453 3,430
18,185 21,698 20,923 24,844
56,939 59,131 59,802 59,340
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CAPITAL AND RESERVES

Reserves . ... .

Total equity attributable to equity
shareholders of the Company . ... .......
Non-controlling interests. . . .. ...........

TOTAL EQUITY

As at

As at 31 December 30 June
2022 2023 2024 2025
(Audited) (Unaudited)
(RMB millions)

8,678 8,678 8,678 8,649
46,027 47,693 48,423 48,458
54,705 56,371 57,101 57,107

2,234 2,760 2,701 2,233
56,939 59,131 59,802 59,340
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Certain of our products are sold through third-party dealers and the failure to maintain
relationships with our existing dealers, attract additional dealers or effectively manage our dealers

may materially and adversely affect our business.

E tysp Iy snter pto On-—ya ra gr--u.,nts W th B r domsst 7 da l-rsa nd ons- to two- ya r

a gr--mnts w Fh 8 r pt-ru toul ds lers. As 8 r ox §t pea gr--u.,nts -x,. ;r- we m.yb & wpls to
renew th-s-a gr--n snts w }h Y r da lers on £ Voabl- terms ora ta 1. COu..,.-t {on for dg lsrs $

pt-ns-a s we ab st ‘ou."-t- for da lers pChpa nd pt-ra tou lly w th other lg d ng —onstt -t on

. oh pery a4 A rers. Yoo comgst fors m.y b -n-fy from.. h gher V5 Ly, gra tor b nd

re -~ogn } pna nd f IR 1 r-ssﬂ r-ssa nda bra der roH -t offsr pg th n we do, 40V g pg th-u.w th

a ‘ou..b-t Ly va dy ng g- n se¥ 1 pe ds lors. & r ‘o‘u‘,.-t fors sa.ya Iso snter pto long- terma nd/or
s yea gr--u.,nts th t ffest v-ly revent the [ ds Lers from.ssll pe 8 r roH -ts. Consqu

“ng g pe new dg lers, s nd ppg red, t pnsh 48 W fh <X stpg ds lersa nd r-.), >pg da lsrs @ np -

dff = 1t d§lf tv- to 8 r o, 4% tonsa nd t!u., ~on¥ wpg. Any d§111 st on to 8r d§trb tpn

-ntly,

.twmk pt d pex 4 1 reond rg rttorensw 8 rx st pga grevamsnts w th8r srsferrsd da Iors
or toa tt ~t new dg lsrs, -8 1d n-g t!V-Iya ffo=t 8 mp Hy to offe-t y-ly sell § r quH -ts, I.rovp



]‘h‘.‘ r ksa nd" n I Nty -s for w r‘B S & yu,-nt 04t pns, p= 4 d pe ~r-d} & Iss, psb 1lasnt

& yasnts, fp n= 18a el nt--sa nd f g n-s ls < serv —es -3 ldb ~oms morea %t p t!u_—s ofa n

$-0noM.;> slowdown or re-<ss pra nd sy ro¥ It n p‘;a s<d dsl e -s fore-1o¥ resa nd losses.
L ; g tpna nd S-I‘V‘ pe ~0Sts s ya Iso p~ra sea sa r<¥ It In th- svent of ¥ ~h dsl & “n- '-s or
fore=-lo¥ res, ‘qu ﬂu.,nt for wh ‘h the % stomsr d 4" 1ts on relsw nt P yu.,nts $ s 1y
r-‘oss-ss-d Howsvsr, r-‘oss-ss-d q “u.,nt wyb p zo0r -ond fon, wiha % Y . b slow th t of
the deg® lted do ts. If wea re notabl- o 8 ge th- ‘r-d} §ks 1K st r§ks 1 dy r§ksa nd
Othesr r§ksa $S0-8 ted w}h fp n-s lg se ssrv ‘-Sa nd/or othsr g yu.-nt 0, tpns 8r fp n-g 1

ond { on, re¥ Its of 049 t ona nd @ sh flow m.yb < s tem llya nda dvers<lya ffe=tsd.

Ina dd { on, we % rrently pold 1‘—_~‘.‘ns‘-‘sa, nd/or ..-ru_ s to 4rov g. fa n-e lg ss serv ‘::-‘s n
W rﬁ sY rsd ot ons. [h- W thdz W | or ¥ PEN pn of ¥ -h1 ‘-ns;s, ,;.-‘rnd'}sa nda 4410w s, or the
408 ; pn ofa ny 4eu It -s,a sa r<¥ It of pfr pg-u.,nt Oﬁ ny r-g 4 tory rq r-u.-nts Wy R Ve n
a dverse prg ~ton Y rGr8 PR p-ss.l nd r¥ Its of o, -x t pns. Morsovsr, n wlk-ts p Wh ~h3 r
Gr8 4 0,.-2{ t-s ¥ ohas th- PRC, 1 ~-ns pg r‘q {-u.-ntsa rs gb]-‘t to -k ng-s [h-r- § no
a s¥ 2 nos th t we w ]lb vabl- to ~0ntH < to & tﬁfy the r‘q ;-u;nts for, or 0th-rw§ b4 p, ¥ h
1 «-ns-s, ,.-ru,.Fs om 44row Is for & rrent nd¥ ¥ re rol-‘ts Thed '}‘ re to i P, A pd por rensw
B rl ‘-ns S, -rm;sa nda “rou Is from.. th- gov-rn,u.,nt p ~onne-t on w fh 8r fp, n-s lg ss
SSIV 58 .y iru.‘.-d- or h pd-r Y ro,ea t pnsa nd . ya dversslya ffe-t 8 rre¥ Its of o4 t pnsa nd
fp, na!I .‘ondH)n.

We face risks associated with our global scale of operations, and if we are unable to effectively
manage these risks, they could impair our ability to maintain our business abroad.

Over th- ars we hv- -X3 ndsd 8 r sa Is of 0y -ﬁ tpns glqﬁ lly‘ }h ot iY rpg
£, ssa nd d §trb t pna nd s-rv > nstwork ssip ‘sh-d Oversa S, Wea I's sx408+d toa H b or of

r §ks, p.‘f d pg:

. dff 2 lty pamugpg Altptonl 04 t pns;

. d ff & 1ty w th & ff pga nd magpgov-rsa S 049 tons, pd dpgmn gpg e loy-.s
ona glaw I s sa nd ~om,ly pg W th the % r? sdbor r-g 4 tory r‘q {-u.-nts of the
d ff.r-ntlj1 r sd ot ons;

. tt Ya tons p U rrensy <X-k Nge & tes;

. p +ra sed ~0sts, SSO B ted w Fh . pat ppg Kot pea nd ssll pg sfforts, overss s off ‘-s

atov d pga d‘q a tea fter-g lss serv ~-sa nd tfu.,ly dsl v-ry of g rtsa nd sou.jon-nts p

! rﬁ s -8 ntr oS

. d ff}l Ity P pdopopg red, t onsh 48 W fh dg lsrs w {h strong loa 1 I‘r‘as‘an:vle;

4301t OVersg S s 1K sts;

. -k llsngss p grov dpgt stomst ssrv -ssa nd ¥
. B lllng;s pawgpg Y ra lss -k nnslsa nd oversg s d §tr1?u ton network <ffe-t !V‘-‘ly;

.U n-x woted @ nsor t pn dd ys or pt‘-‘ﬁ‘ stons or p:»r;i, Ses n pt‘-‘rn, towl
@ N5,0m t pn -0sts;
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. d ff Yot -s fa nd -osts of -x 40Tt pg 3r08 ~tS OVersg s wh] ~om_4ly pg wth the d ff.r.nt
‘OJ.!J.I..-I’ﬂ 1, 1sg la nd r<f 4 tory r.el (.u.,nts of the OvVerss s sa. ik sts p Wh h we offer
8 r 4rolt -ts;

. i 11 re to s bl SH 4470 4T3 ter §k .0 g‘-‘u.;nta, nd _pt;rn, 1 -ontrol stt ¥ resg _]or;d to
OVSISE 8 o,"-‘x, t pns;

U stoasrs;

. d ff}l Ity n ~ollst pg ree ab Iss from.. pt-‘ru, tow 1
. d ffu Ity p <n¥ rpg the BT n-s of 8 r dg lsrsa nd ¥ stomsrs w th the & n-t pns
‘,u.,os-db y OFAConwrf s fors gn s tes, org n # tonsa nd pdy Ha ls;

. pb Hy to b4 p, w4 por snfor-< ptlll.-‘:}la, | A;iroi..-‘rty I ghts;

. b |ty to sffest v.ly snfor-e -ontg ‘fa lorlsg It ghts or pt.ll Ha 1 jro erty ghts p
—~-I:t p']l r§d it pns nd<r Wh h Ws 0 4 -ﬁ t.

. B ng s pa s,. f‘ -8 ntry orr-gpns 101;?10r-0n0m‘ ‘ond;pns or ,.01 ‘-s

. Yant:-g ted ~k nges p R I ng -‘—_»onom!:» »ond { pnw nd r<§ 4 tory r:qu {llu;ntsa, nd

. gov-rnu.,m 1 40l > -s 4 vor pg doasst 7 vomg n -s n — p fore gn m & sts or tg de
1T -rs pe 44 pg -x,.ort r‘q {-u.,nts 1 rffs 4 xssa nd oth-r restr 7t onsa nd -k rg-s
[h-s- govsrnausnt ol - psort dem 11 -rs 8 1d p~ra se th- y ‘-s ofB r rOH ~tsa, nd
akd s Isss .~on,:,-thv- pg ~h -8 ntr !-s.
Ivaa & wpls to -ff-‘tv-ly mn g thess r§ks 8 b Ity to m. pop 8y sp-ssabra d
}lb s mg {-d Wh ~h -8 1d h va s t-m k nda dverss sffs=t on 8§ it s pss, fp n-g 1 ~0nd}pn
r<¥ Its of 04%4 t onsa nd ,.ros,.-.‘ts.

Our success depends in part on our ability to successfully identify and make strategic acquisitions,
integrate them into our existing business operations and to establish and maintain strategic
relationships. The failure to do so could have a material and adverse effect on our current and
future business operations.

OVsr the Y& IS, We & Ve sa.de st t-g e qu § | pnsa nd We $X 49t to mk ¥ sta t-g -
a q siens p the ¥ re. Ina dd fon to “ng gpg posa t-g ~a q 5§ pns, we m.ya lso wk.
pv-st;n.-nts p jo pt vl resa nd h Ve -ﬁ;b 1 §h'd2 nd s pat, p-d st teg red t onsh 48 W th th {d
& It pes. Thurd ghg S ntv}-s w-g p-d -x -rt§ pth-L-rforuun‘- of ‘-m pa,H § 4 rpg nd
log !stp la -t Vi, s, bd p- 2 >9SS 10 & W M tera Is, g rtsa nd —»ou..'on-nts 'Xﬁ nd«d 8 r <x stpg
wH § A rpga g - ;y, ..ort-d 8 rwlk-tpg nd & s ‘tVF'-S “Xg ndsd 8 r roH -t ,.ortfolp
or Serv ~-s or sntered pto new mKts., s 2 nnota s¥ re y8 |, howsver, th t We w b sabls to
¥ “-ss‘f Iy k¥ st t-g * qu 5 | pnw nd pv-stu.-nts or . pd psta tog ; ~r-d tnsh 4s W fh
th{d Py rt-s thtw}I rovs top ¢ -4 a1 to 8 rpt s pess. Any;f "] re pth§r-g rd -8 1d g vea
o tony l nda dverss sffs=ton 8 r a. Ik-t Y ton, 't rmovsr growtra nd arofgb | fy. I dd fon,
Sta, t-g -9, q § L pns, pv-stu.-ntsa nd -ﬁbl!sh pea nd s pd popg red tpnsh WS W th th {d It e
-8 1d gb]-»t s toa H whor 0fr§ks pli dpg d§ t-sa nd d; gr--u.-nts WFhJOpt verlt s or
Sta, t-g T tpnsha P rtn-rs,a s wella s deg? Itsa ndp rs sh-s ndsr th- relsy nt Jo pt verit re or
Sh r-hold-rsa gr--u..nts
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Ina dd }‘on th.-‘ pt.-‘gx tpn of th-.‘ -x t9nsa nd --or 404 te U M re ofa nya q {-d S p‘-*ss
rq ;-s sgnfant sfforts, plf d pg the pt-gx ton ofa “B nt pga nd pt-ral —~ontrol systsams,
-~onsol gl ton of pforwt on te ‘hnology systsmsa | gnu.-nt of m.H & Hr pg. & lssa nd d §trt? ton

nstwork s,a nd th- ra lloa ton of r-sa r-ha nd d-v-loz.u.-nta nd fg n-g 1 res8 r-ss. & r Sfforts to
pt-gﬁ ts the O -at t ons ofa nya
oxs¥ te pt-gﬁ ton g ns fora na |
bYa 33l pblsd wsa ndrs B¥) tpns S Uoesst ] pt-gﬁ tpn oﬁ {-db S p-ss s ds, -nds na rt on
8 mb ”y t0 s @ g% the ~0mb p-d 04% t pns, (0 14 lg- orlf nf s fort rnover growth 4 resentsd

{d sp-ssw}hBr-x§tpg0‘-ﬁt9nsand8rabHyto
r db S p-SS J&‘yb v, ffv ‘tvda nd p SOMLs & SeS sVell 1 ‘j_l,llvd

,_ﬂ;

u

,_ﬂ;

bybre der ,.roH =t offer pgsa nd 'XH ndsd g-ogﬁ ahy SOV gea nd to sl o ts r<#f nd nta nd
SX--eSS !V- ~osts. 4 et 1 pt-gx t ona Iso rq {-su S to ;.8 g- the * R 2 landd nfa g- red ted
d ff-r-n oS stwesn % rB 5 g0gk 4h ¢ loa tonsa nd d v-rs- org n g tpwl* U f res. B ortpermors,
the ptega tpn ofa - u {-db S p-ss-s ptoB T 04k tpns pvolv-su # by or of oth-rr!sks pli d pg,
B t not liu,}-d to, d-u nds on s @ g-u.;nta nd d ysrs on of th- fa ttent Pn nforssssn or h Qd-n
lab H“ pli dpg -x,.og re to! nforsssen 4 w¥ ;s or d§ tesa SS0-8 ted W th nswlya q [ed
~Oomg n -s orp' s p-ss-s nu g-m;nt of -n..bloy-- red tpnsa nd p~ra ses pr B tory »ou."]a n-e
~OStS Ted, tpg to thw ‘ {-db S p-ss-s If8 r pt-ga[ ton sfforts for nya q {-db S p-ss-s; r's not
¥ ossst 1, we "y notb -nb lstors | g- th- -x.. ~t-db S p-s& nd o -ﬂ[ tou lsyn-rg -s off P -n > -s
a nd othsrp snef fsa nd 8 r {m.,'-t}1 B osH)n -8 1d ¥ ffera sa r-g It. Ina ddH)n fw- do not
ra 1;- the -xl.- ted syn-rg e from.8 ra q § f ons or, ffora ny rs son, 8 ra qu ‘s}pns do not
4orforma s Ky sted, We an.y p P nexeted Ty pn.-nt “h rges, Wh ih w8 1d g vea u,t-m k nd

a dvsrss sffs=t on 8 r f @ n-s 1 -ond { ona nd r<¥ lts of o“q t pns.

Our business and long-term competitiveness rely on ongoing investment in research and
development, access to advanced technologies and the development of innovation capabilities.

The -onstt -t on m.h plry a1 St 5 cha teT g'.‘d by svolv ng te=hnolog ;-‘s and the
ptroH =t on of! AE d<d roH -ts. Add ; ou lly, ; § Sh ,.‘-‘db y the ~ont ﬂa 1y -k ng pg n<<ds of <nd
q stou.;‘rs- @ T ot V-ly 1r04wt ng th- pt <1l g-nt @ gb H ssof§ r ,.roH ts. Fo snj n-< 8 r-ors
~0u.,.-t}v-n-ss we Y ve rsl -d on r-sa r-ha nd d-v-lo u.-nt n ja{tv-sa nd sxtsrm | stx t-g -
P rtnsrsh @S to d-v-loa ~0re t-.»hnolog !-sa nd I.roH .»-k-y & Tts.

dr ~0n.,..-‘t fors sy d-.‘v.-‘lo —onstt -t on . h p-ry tht s ‘q “..-d W tha du n~-d

te ‘hnolog s o 04%% ts mors <ff 7 -ntlya nd -ost <ffe-t v-ly Wh h, fg ssSE 1, -8 1d sl < the
20yt f y-n-ss of § r 4rotl ~ts. @ r¥ Y re erform.n-sa nd 134 4 t pon ds4snd on 8 rap Ity to
:vontﬁ 3 dlv.-'lof. ng new i.roH »ts, Wh ¢h plf rn d-‘,-.;nds P rg‘-‘ly on 8 rress r~ha nd dlvllofbn;nt
@ 34b H;-‘s., <R Ve aadea nd # nto nks ‘nv‘-‘stu.;‘nts n Y rress r-pa nd d‘-‘V.-‘loA,‘.u.;‘nt of nsw
te ~hnoidg ‘-‘m nd n‘-‘w roH -ts. How;v‘-‘r th.-*r‘-" § noa ¥z 1-1:-‘ th tY - R&D sfforts w)’ Y ;1d th‘a
antsg td 1svel of s~onoa.. ob snsf fs. The -ost ofa nyY nex e-ted ro¥ Its of 8 r ress roha nd
d-V-lo,.u.-nt M.y NOth s e ‘ov-r-da nd m.y b Vea n-g tV- Mg -t on 8r fanal -rformn‘.
Even fB I resa r~h nd d-v-lo,.u.-nt sfforts ¥ —=sed, we mght noth wa b Is to pt-gﬁ te th-s- -wly
d-V-lo -d te- -hnolog , s pto I.roH “sthtg p K n-,.at n--s, OF ‘n...l-.u.,nt thea.SW ftly <n8 ch
o 441 ;- on wlk-t o....oﬂf nf, -s Any & "I rs to ~ons §t-nt1y d-v-lo.. r.roH -ts thy ta 1gn W th
svolv pg & stomsr dess.nd or . pstra o plt stry trends -8 1d 1 w81 grolt ot com, St £ v-n-ss

B rtheruors, g d:qua, ts pvsstusnt press r-tp nd devslo msnt or ded ys p 4roje=t sx<% t on
-8 1d !.u.:;;-‘d-‘ bra Kthr8 ghs n ~ors te=hnolog ;-‘s a nd slow down ot ~tY Lex dss, therdy

g ~tng 8y s p;ss, drof@b ”ya‘ nd long-t.-‘rudd‘.*v‘-‘loi.u.;nt ,[OS 5 s=>LS.
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Our success depends in part on our ability to enhance our manufacturing capabilities, which is
subject to risks and uncertainties.

Jr Gr8 ;s :‘ontﬁ “d ¥ ~niss over the ya rs §a sarh <d to Y rap Ity to sng n-s Y r
' lfrpg ng] &S, Wh ~h pli de -xandprrwﬂf lfrpg 8y Tu“.rovprr
ot Y rpg Sff ~-n~yoru..odfypg3 rat gt rpglp-smn."tth-u rypgd-undsforB r
,.roH ~ts. If wea ! @b ls to do so, we s y notp b ls toa vh pve the des {-d levsl of < ~0n0‘u“!-s
of sa 1+ p 8r 0‘-1 tons, to rell o .l £ Y I pg -osts to th- 1-v-1 th tw Jla llow! s to O, Ste
sffest V-ly or to s pzt n 8r Al ¢ pea nd othsr ‘0;-..,,-t by va dung gos. & rap Hya nd sfforts to

.nhn‘-B ratt £ rpgagp H-Sa r-gbj-‘ttos‘gnf@ nt r ksa nd! n - pt-s nt dpg:

. ] b |ty to cb;t plf ndpg for thea dd ;‘ou la ‘gtl X4 -ndlt res, work pg = ,';t la nd
Other ‘orl.oat ter qu {-n.-nts toh <! sed to snp n-s J r aH £ -4 rpg @ gb H
u,yb M nbl- to b d pg ‘hlf nds pa tfu,-ly a8, 0N<T OF on POMALST R Ily ra soabl.
teras ora ta Il;

. u n;X,.;:vt.ed d<d ysa nd -ost ovett ns re¥ It pe froma H wp orof 4 -tors, s.ny of wh 7h
®.Yb - .‘b ‘-‘yond 8 r -ontrol. I‘h‘-‘s‘-‘ p= N E ‘r;i ses n th; g \‘-‘s of g w wt;m Is, 3 rts

a nd ~0uﬁon-ntsa nd" t”'-s Shortg g-s of -work IS, tg ns; or:t tpn ~onsta pts, d§
W fh ~onty -tors, -ng pesrpg f{us ~onstt -t on fpn,sa nd ‘q asnt vendorsa s w-l]a S

,qu “n.,nt a1t nat onsa ndp ra Kdowns;

. 8 ub ”y to b pth- rq {-d -ru.;s 1 ‘-ns-sa ndy 44r0u Is from.rslsy nt governmsnt

a” thor { #s;

. a ¥ db |ty of the Ne-eSd Iy te ~hnology or q du.;nt from.th rd g rt ;-‘s or8 r pt.-*rn, 1
ress r-ha nd d-V-loTu,-nt d-g rt,u.—nt

. d ‘V;I‘S on of ;m.n g;u.;nta, ttent ona nd oth‘-‘r resd r‘.»‘-‘s;a, nd
. ot 4 M rpg pt:-‘llll At pns 2" ssdpyntald # sters or other! nforssesn svents.

& r sfforts to sng n-s 8 raa.tt £ -4 rpga gb H sS 1. ynoh ~h -V-th- -x,.- tedp -n-f}s
2 nnot, s¥ re v8 th t the des.nd for 8 r roH ~ts w 11 ﬂntﬁ < to p~ra Se, OF rea. o tth- Y rrent
lsvsls, wh 7h sa ff- ‘t-dby W rﬁ s § ~tors b syond 8 r -ontrol, pt d pg ndsrly ng -<on0u,.{‘
-~ond ; pnsu nd .mlk-t ‘ouﬂ-t [ yensss. If th- d-u nd for 8 r ,.roH -ts §wa kor th m nt - g ted, we
By SXger -n 9 rq)l-usa 5808, ted w th OVera PARNAZY nd¥ ndei t}; t pn of h d«B nt, Wh +h
nyh V‘-‘a, 'na, dverss sffs=t on 8 r f @ n-a 1 ~ond f on, r<¥ Its of 047 t pnsa ndy s p-ss.

Failure to maintain inventory levels in line with the approximate level of demand for our products
could cause us to lose sales or face excess inventory risks and holding costs, either of which could
have a material adverse effect on our business, financial condition and results of operations.
Jo o, ;ﬂt te 8 rit s p;ss Y osst llya nd wsst 8 r Y% stowsrs” dess.ndsa nd <x, -‘st tpns we
& st o pa _— n lsvsl offp §h-d goods pv-ntory fora 11 of 8 r jrolt =ts to -n§ re M-ch te
dsly -ry When rq {-d B rthermors, wea e rq {-d 0 = pd pa na 241041 te lsvsl of pv-ntory
ofB rad W tem Is, g rts nd ~ou...on-nts for8 r m.tt & % rpg. Howsvser, forsa st re ph-r-ntly
n--erg pIf 8« forea st<d dem.ndsa re lower th a1 dsm.nds, we sy notb wb 1< to . paop
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am dq ate pv-ntoryl-v-l of 8 r jroll stsor .t £ -4 18 r jrolt ts m t‘.u—lyu, nn-ra nd m.y
los< & lssa nd aa. K st Sh reto8r ‘o‘u."-t }ors On th- oth-r h nd, ws m.ya Isop < -x,.os-d to
p‘ra sed pv-ntoryr§ks 4 5ta 4 .&d ted $X-ess pv-ntory of  r I'OH wtsora w wt-m Is, g rts

a nd ou-,on-nts for § r 4rott =ts. Bx- =988 pv-ntory levsls sy p~ra ss 8 r pv-ntory hold pg ~osts,
r !sk of pv-ntory ® 0l es-en- -5, 1. K downa llow N-~sS OF Wr }-—offs

Y rress r-ha nd d-v.lo,u.,nt Ssfforts .y noty . -ld th b snef Is tia t we -x o~ nd we 1.y not
beabls to ptroH s g 1K st-lg d ng 4ot ~tsa nd pop the .‘(m.a-t}‘ snsss of 8 r 4rot =t
offer pes.

In ordsr to . nd pa , nd p‘r;i s 8 rY rrent ‘011.,.-1 £y Ve 408 [ ona nd to »ontﬁ < to grow 8 r

s p-ss we nesd to ~0ntH 8 sly ptroH ~o K st-lg d pe ,.roH ots. The m. & st for 8 r roH ots
o & ter ;-db y {)ntﬂ B s te *hnolog o 1 d-v-lo,.u,—ntsa nd pnow ton to ron sp sttsr groll -t
.rformn‘q nda ddress the p‘ra s pgly ‘ouﬂl-x wtk-t nesds. A ¥ It we V-b son fol s pg
on 8 rresg r-ma nd devslo, aMsn@ oLy [ 55, Whth rgu {- -0ns ﬁ-ﬁbl B .0 res8 r-ew nd a _.qt,l
pv-stn.-nts How-V-r B r ress r-ha nd d-V-lo,.u.;nt <fforts ny notp < ¥ ~wessf 1 or Y <ld th-
ante-gq ted Isvsl of s—onom.. b -n-f} Ing, dd t pn sVsen fB I ress r~ha nd d-V-lo..u;nt -ffortsa re

¢ w-sslf 1, we .y noth «ab I+ taa 4.1y thess nswly dsvslo, -d te =hnolog , s to 4ot ots th tw ]lb -

a4
a e t-dby th- K st, or we -y notp <ab I+ toa U,.ly thea. pa teg,-ly . nner to 4 K du ng gs
of f;st BOVSr 0,,,.011{ nf, -s p th- o &t B rth-rn.or- th- Y Sssof 8 rnsw roH -ts d- -nds on
a H wbsr of £ ~tors, soms of wh 7ha r b syond 8 r -ontrol, ¥ ~ha s the r-u‘ I pg -.‘ono;-..,!.‘
-~ond ; pnsa nd th- ph-r-nfl n-erg pty n wlk-t d<as. nd forsa st. l"h- lsvsl of s~ono.. b -‘n;f}th t
2 Np s der V-d fromn-wly d-v-lo..-d te- ~hn010g -s or ,.roH -tS . ya 1sop « ffs- ~t-db y th-ub ] fya nd
ro;n.,itn-ss of § r ‘mn..'-t fors to r+, | 7 te th-s- te ‘hnolog s or roH -ts or d-v-lo wora dy n-<d
or ~hs ,.-m ltera t yss. IfY rte ~hnolog , -s or &roH otsa, T'e r- l‘a ted, r-.ffl ~<d or wd- r<8 nd nt,
or fth- dess.nd forB r grolt ts §NOW % Nt~ g t<d, 8 r¥ rnovsm $50-% ted w ;hg =h te ~hnolog -s
or ,.roH ~tS sy not offsst th- ~0Sts th t we I’y Ve p‘ rred n d-V-lO,. pg ¥ ~h new te ‘hnolog Ss.
B rth'.‘uu)r.-‘ f wea re¥ ab I+ toa nt © & ts trends p te ~hnolog P 1 or roH -t d-v-lo,.u.,nta nd
i, dly d-V-lo the nswa, nd pnow t v- te >hnolog -s or jroll ~ts th @ re rq {-db y 8 r¥ stomsrs,
W .y notb -abl- to ,.roH -~ ¥ ff > -ntlya dy n--<d I.roB ~tsa t ‘ou."-tgvv 4T 7°S: Wh ~h plf m

nyh v wt-m b nda dverss 1“‘3 ~tond ry! sp-ss fp, n-g, laos}pm nd r-g Its ofot.-x t pns.

We may not be able to protect our patents and non-patented intellectual property rights, or we may
be subject to claims for the infringement of intellectual property rights of others.

& r ~Ou.u.;‘ra 1Y s ds; ;nds p & rton 8 rap Ity to &4 pa nd w pi P d< se-rets,

4 tentsa nd otpsr pt-ll Ha 1 jrogerty grotet on for 8 r jrolt -, te =hnolog ; ss, des gnsa nd
know-powa s wslla s 8 rap |ty to ¥ n-sslf Iy A,.rot- 8 pt-ll Hal 4704 ort -sa nd to d<fend
Y rsslvesa g pst th ;d & Ity ~h llsnges. ¥ rpg the fpnalysr ended 31 Dewem o1 2024, we
a rnl <d for 2,054 ) tents, % nk ng stt n the pH stry R: terms of P tent str-ngth of Ch p-s-
-nt-r,.r §-s for -onss% tV- ya rs,a nd th- o or of pv-nt on g tents »;-d 0ors teg n 10 t s

% 1k <d f{st p th- pH stry By th- <nd of 2024, th- Co% ny k da a4 -d fora tog 1 of 574 PCY
pt-ra ton lg tentsa nd s te=hn # 1 n-twork B d ~oversd 28 -8 ntr ra nd r-g pns, d-u,onsta[ tpg

the Comg ny’s te- ~hnolog # 1 pﬂ sn-va 8 nd th- world. On the other & nd, the <X §t-n ~s Ofa ny
grtpdr pt-l] Ha 1 jro,erty r ght my Ot Ne-ssi rly 4 rote-t! s from.. .»o;u-,‘-t}pna S [mybs
B ll-ng-d pw ld ted or held top ¢ nenfor-ap ls. Cou...-t fors sy ¥ “-sslf lly —h llengs 8 1

& tents, .,roH B M T roH ts th t do not pfr pg- Y r & tents or ,,roH - ,,roH -ts p -8 ntr -s
th t do not rs-ogn 7 8r # tents. & 1 # tent A Prfy p th- PRC, B ro,a n n on or oth-r fors gn
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-8 ntr -s n,yb defa t -dby th ;d & rty P tents §§ od ona 4 ter d toR ta A -d for g rl -r th n
8 rs. Add { ou lly, the <X §t-n - ofa g tent doss not 4rov {:l-a ¥ g noe th t the - Hgdr pe. & 1s
o ss of 8 r roB ~ts doss not pfr pg- 400 oth-rs & tsnt 1 ghts. Th Fd 1t -s 3. va lso R ve
b lo-k¥ ne & tents th t a. ghtb M sud to ‘r-v-nt s from.. s 1 st ne 8 r own # tentsd 4ot =ts or
u t}gpg 8r Y tented t- >hnolog ss or 4TO7sssss. As f n.y4 ks yars for P tenta, n # tons top «
a A“rovvd thers m.yb 4 -nd P& 44l # tpns known ot rknown td' s, t t s yd ter r-g It p ‘sg «d
3 tents¥ jon wh 7h We m.y pfr pgs. Fhersfors, we sy P ts 4 w¥ s p order to d<fend 8 r
ownsrsh @ OF 4TO4T -a ry dss gn of  r ,.roH stsa nd tg de serets, or we m.yb Y bj-‘t tol fgton
br8 ghtb y th ;d &1t -S[ﬂ s<d on -4, s U twe R Ve pfr pg-dl ,on th- r pt-ll Ha 1 4ro; -rty r ghts
or tht we R Vs mg 410,01 ted th- U[ ds se-rsts of oth-rs }h-r of wh 7h ey rps w}lb .
tp.--»on'é wng nd -ostly todsfend., < nnotw ¥ rey8 th twsa m oh gva 4 voab s 8 toms
pa ny ¥ Itg ton. If wea el bl- to rot-~t 8ryg tents, @ d-n,lksa nd otpsr pt-ll Ha 1
L,.ro -rty I ghts or to ¥ osef Iy d<fend 8 rs-lv-s from.. pfr pg-u.,nt Y s, 8r r-I. 4 ton,
f @ n= 1 -ond f ona nd ro¥ Its of 04 @ tons m.yb s wt-m! llya nda dversslya ffe-ted.

Fluctuations in foreign currency exchange rates could adversely affect our business.

3 1 4 Is, ~osts of & lesa nd serv -es, s -x‘i.ns-sa nd 8 rp orrow pgsa nd lg nsa rs % rrently

-nomp ted a ‘u,r]y n l-nm;b E! ros, dold rs or i Y ness _sn, wh] 8r fansl
S tsmsntsa re re orted n l-nm;b fAsa rd %1 ‘fa tons n “X-h ng-g tes, g rt % 4 rlya mong
the l-nu,;b fE oS, g dold rs, or ths 4 A ness _sn -8 lda ffe=t 8 r ,.rof;pb Hya nd r-§ It p
fore gn U rrensy x-k nge lossss of § r fore gn Whienwy d-nomp teda ssetsa nd ]ab H
a nnota, 4 g taly I.r-d ot th- pg tof “x-h ngs g to I Ha tons on 8 r r¥ Its of 04 tpnsa nd
ny p: r nst fors gn U rr-n:y losses th t s y & Vea s t-m! la nda dverse <ffe=t on 8 r fp n.\afl

~ond { pna nd r<¥ Its of 0;‘,"% t pns.

Ina ddy‘on a Na “r-a ton p the w1 < of the l-nu,;b 8 pst for- gn U rren- -s -8 1d
p‘ra se the A ~o8 Of e p of 8r I.roH s, th-r-by nk pg th-m..l-SSa “,.a Ipg to B roversa s
Y stomsrs, Wh rh -8 1da dv-rs-lya ffe-t 8 1 stx t-gy to ¥ rtper 'Xﬂ nd th- s lss of 8§ r Zoowml on
ol =t 1 pls p the ov‘.‘rsi s s K sts. On the othlr & nd, dsre- # tpn p the w1 < of the l‘-*nu_ﬁ) ‘

ag pst fors gn 't rr-n‘-s S8 1drd It fa n p~ra s pth- ~0sts of — pawa t-m Is, 4 rtsa nd
~0u..,on-nts th @ re rfwrly s8 r-ed from.overss s ¥ P ;TS ¥ e sba nd<d “ SS §, Wh rh -8 1d
p't ma dverselya ffet 8 r atof [ aarg p for vy p grolt s,

We are subject to product liability exposure which could harm our reputation and materially and

adversely affect our business, financial condition and results of operations.

Y r IgoB ~ts @ n ;x,.os.-‘u s to ,.ot‘-‘nta 1 ,.roH -t ]ab lty 4 ms fth-y i]to A...-‘rform, S

;x ;~t;d Ofa Ts .rOvsn top = dfe-st v- or fth.fl se al ses, ro¥ Its p, or §a ll-g-d to g Vs @ sed

L)
or r-g Itsd p aersow 1 p‘]‘ r -s, ,.rOJ-‘t ddd ys or d s ges or othera dverss sffests. Any ,.roH -t
b [ty < Whethsr 1< tpg to A,.-rson,l pl} T -s or ,'rOJ-‘t dd ys or d .u,g-s or re ted
ref 4 torya =t pns 8 1d jrovs ~ostlya nd t ms--on¥ w_pg to d-f-nda nd -8 1d jotenta Ily b ra8 r
bﬁ nd r-qi ton. If ¥ “-sslf 1, quH t]ab Hy 4 s .y rq {- sto g ygbmnfa l1d u.g-s.
<4 rr-ntly do not m. pi p ,,roH =t b Hy p'sl & N> L0 ~OVeT ,.ot-nra 1 ,.roH ~tlab | fya 1§ pg
rom. th- seof §r 4ot =tsa nd s yb M apls to b p ¥ ff ‘-nt 4rot =t b |ty -pg 4 Ns
~OV % g- on ~omasr-a lly ra sowb s terms, ora ta 1. B rth-mmr- et p grolt =t kb Hy A s
3.Yb s th- r¥ It of d-f- -tS fromg rtsa. nd ~on.,0n-nts ,, B sed from..th {d & rty ¥ Ad '-rs Yk
thpd-g rty $ 44 {-rs .y not pd-.u.n ' s for dsfestw sto¥ -h g rts nd ~om,onsnts or w8 1d only
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4ToV 9‘u s W thl fu,;.‘d pd-‘n_n fatontat s p§ ff slnt to ~over 8 rd mges r¥ It pe from.the
L,.roH St b |y 4 !!.L‘AI.I'OH st b |ty 4 fu,w;h or w th8 tu.,r} ey ¥ It psgnfant
n<g tv-abl ~;ya nd t} swt-m llya nda dversslya ffe=t the . & @b Hy of § r roH sta nd 8 r
red 4 tona s wella s § ri! s p-ss, f g n-a 1 ~ond f pna nd r¥ Its of o, t pns.

Morsovsra wt‘-‘m 1dss gn, Hegdr pg or, ua lty red ted £ '1 re or defe-t p 8 u" tomot V‘-‘

4ol ts or Othsr & f-ty 5‘51 s -8 1d & ~h w nta Srold =t rea lp YV s n the PRCa nd r<¥ It n
p.‘ra sed jrolt -t b [y 4 ps. Ifa' thor f !-s n the r sd =t ons p wh +h we ssll 8 1 rolt -ts
de-ds th t B r.,broli- :»ts-f, }.to :@nformt(?, aal #b l-aqua, l{ya nd & 1f-‘ty rvqu [smsnta nd si {1d, rds,
p—l} d pg the veh s a faty, sxi' st nd jerform.n-s & nd rds for -emi n 4ot ~tsof 8 rs, we -8 1d
be¥ bJ; -t to rlg P torya ~+t ons. For Y u,..l.-‘ p Ch F v pd ton of PRC ,.roH =t ua 1 fya nd & f.-‘ty
rq ;-u_ynts .y N b]- s to the ~onf sa t on of red ted & rn pgsa nd relsy nt roH s, .-‘u It ‘-*s
a n ordsr to ~a s & lss of reley nt ,.roH s, ora n ordsr to -s se -at tpns q-nd pg th- rq F'd
re- -tf‘a ton. B rthermors, fth- v pd ton s d-t-rmp-d tob . s-rB s p alre, 8 s p-ss 1 --ns-
to s H £ -¥ reor s-ll relsw nt 4ot ts -8 1d ot-nl’a llyb Y, -nd-d or revok s -da nd p the worst
SR o, we -8 1dp < ¥ p et to o g L lb |ty Ina se of defests, we m. yb- rq {-d to rea 11
th- defet V- roH sts nd ffe- ny sod f; ton to rendsr th-u..a f-b sfors th-y a2 npsd §tr|? ted
ag ponth-wrk-t Cr - lab | fyanp+ tr‘gg-r-dbyvgd, tpns ofth- ineg l(blg t9nto offer
5 fs roH »ts or @ na r s from.s gn f» nt d m.gss 2 sed to th sers ofa ny defet ve roH -ts.

If we experience a significant number of warranty claims, our costs might increase substantially,

and our reputation and brand name could suffer.

G r ,.roH =t W TR nty ty.. P lly r-q r-s S to AoV !dva ft-r -8 I3s serv {‘-s th t ~OVer 4 rtsa nd
dbor for non- w pt-n n-e rsg s, oX- o4t th tth- r-g [ rsa -dby 04 @ tora B $es or ‘u.,ro or
U Ss or n-gl g-n ~4 Nda T N0k ttrl? iblstonorsa ] ws w ndts r. R-Q, & nd r-r‘d‘ seansnt of ~erd n
# Ttsa nd ~0n.,0n‘-‘nts of 8 r ,‘rOH ~tsa, T's not ~0v‘-‘r‘-‘dbyu st @ re »ov‘-‘r‘-‘dby the .l £ -4 rers of
¥ h 4 = nd ~om onsnts, ¥ =g s th ba nds<d -k ss,su sed n —— n of § r 4rolt ~ts. Howsver, n
th- svent th tY ~hth {d P rty‘s} “ -rs rf ssto ..-rforu,th- [ W & nty & 1 g tpns or to pd-u.n fy
Y s for 4rov d pg w ra nty Serv ‘~-s to % stomsrs to reg {‘é ~h & rtsa nd ‘Om,.on-nts We .y p‘ r
a ddfou l w ra nty -osts or p» I ~0Sts aa.y notp s re-oversd. _ea = < } ps for ,.ot-nta 1
Vi, rx nty -d Msa tth-tfu,- of & 1s. Prolt -t w nty WOV § pnsa sa t 31 Ds- ~-ub or 2023a nd 2024

wers RMB127 ‘uu}l pna nd RMB176 u.]l on, r-s -~t V-ly If ws -xf.-r -n S p‘ra s p w13 nty
W ms or fB rreg nd r-,;l SNt ~0stsa S50~ ted w Fh W, 13 nty d FTE e se s gn f @ ntly,
we 'u,y ptrogra ter w 1% nty -osts. Mors<ovsra n p‘ra SSp oW TE nty A4 s -8 1d 8 p st ong lly
p‘ra se 8 r-ostsa nd sy r<¥ lt pa wt-m la dverse sffeton 8 rrsf 4 ton, fp ngl {)nd;pn

r<¥ Its of o,.-x t pnsa nd ,ros 4 s-ts.
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Our business depends substantially on our senior management’s continuing services and our
ability to maintain a skilled labor force, and our business may be severely disrupted if we were to
lose the services of our management or other key personnel.

Gty el s d‘-‘ ;ndsg b i Nty lly on th.-‘ ‘ontﬁ od serv !“-‘S of rm.n g‘-‘u.;‘nt ta s In
P rtu i, }d- <nds on th- -rV o ofB r ‘h [ 1. N2 nd -h -f ox o4 tv- off ~-rDr Zw n Ch nx p,
Who B s over 40 ya 1s of sxger 1'“ = the —onst! -t on . -h p-ry pB stry n Chp, and s
¥ osst lly 1sd 8 ¢ of.-ﬁ tpnsa nd he la-d sa ~h -V- S ‘gnf? nt growth p the 4 st d-a ds. & 1
ab Hy to T pa nda ttg -t Oth-r % 1 1 <d rof-ss ow Is, p 4 d pg th- u.,yb ors of 8 1 ress r-ha nd
d-v-lo,.u.-nt atl 4 H pg, m K st nga nd s lssa nda ftor-g Is serv ~-s ta ms @lsot altolr
U ol iss. @ rdoasst a nd pt-rn tow 1 ‘ou.,.-t forsa nd ‘oua n -s p pB str -s red t-d tod r
pH Stry, - u...-t- }h sfor -rsonn-l Cou...-t}pn for¥ —h sk Jl-dib or § pt-nsq nd ;aﬂyr‘!i ;r.

U s to offsr b gher NYTIENPY t pna nd Otherb snef fs p ordsr toa tta ~ta nd re p thea, Wh 7h -8 1d



3 rap Ity to & '§.-‘a1 dd { ou 1 ¥ nds n the £ ¥ re 5 Upjest toa w r;-‘ty of! n-eng pt ;s
p:»li d pe:

. Br'flfr-fpn\alvondu)n r-gltsofo -ﬁtpnsandaashflows

. genea 1 m. &<t ~ond }‘ons fora nd pv-stor sent fu‘-nt tow rds @ 54 l-& spga ~tyfs sSby
Ch B {a sed ~Omg N Ssa nd/or —onstt -t on m. oh perya nd snv {omu.-m la. nd & ng ton

m.-h p-ry ~0mg n !-s,a nd
. S-onom..; s 401 [ e la nd w rB s other ~ond fons p Ch pa nd slsswhers.

Alth8 gh We B Ve h §t0r?bllyb sstab s to b4 pfpn pg on ~ou,n,;‘ra Ilya “.-‘«,atbll’ terms
a nd P t‘,u.-lywnn-r we 2 nnot s¥ reyY t ¥ “hf @ n- pgw]h 1w ysb % % dbl- pa »d nts
Or On terms ‘~-¢bl td* s, ﬁl . 11, wh-nw-n--d to b4 p-xt-ra lfp,n pg pths 3 r-m}hB t
'slffwntlu Q;y,w-wyb for-<d to % lord-dyBro-xtpul.‘dnsGr‘f‘fr- glgy
nsids or oth-rb S pess rq {-u.-nts B ld ns ‘-ss@ te the offer pg ofa dd}!oul }y or d-bt
s-nr;-s 0rth- b4 ppg of m kK la ns. fh-sl- ofa, dd;pnl‘q ty or‘é1 ;ylpk-d s-‘r}
-8 1drd 1t fa dd”)u ld"] ton to 8 r si repoldsrs. The _p~ rren-s ofy, dd;pu l1dptwl 1d r¥ It
p p‘ra sed dg t serv ‘-q)lg t pns nd -8 1drd 1t pstr terom dd fow logea tpga nd fg n- -pg
soven nts th t w8 1d restr ot 8 r ogem tons, fpnal flxh [fy, or 8 rap |y to dstry ts
d!vg'.*nds, { { f ( ' PR

We require a number of permits, licenses, registrations and certificates in order to carry on our
business and the failure to obtain or maintain these permits, licenses, registrations and certificates
could materially harm our business and prospects.

l"h-”,H i 4 rpg, -x,.orta ndsglsof§r ,.roH ~tsa r-ng-‘t to re gitpn pChpa nd p
-8 ntr -s Wh-r- we -onll «t 8§ riff s p-ss For <3 n.,l- soms of Y r roH ~tsa nd/or gt s p-ss-s
rq {- e 11 ‘-ns-s or | -rn. s from..or r-g st tons w fh th- relsy nt gov-rnn.—ntau thor { s
Ch?« § ~ha S thos- r‘q r-d for the . f £ 4 I pga nd/or -x,.ort of 8 r -& nesa nda” tomot v-
ot tsa s welly s thea

row Ison Y r A0V 5 on offP N-s l§, S% SSIV -es. Anoth-r % U, 1- § th.

EY)
nesd to b n th- relsw nt CE wrt;f‘a’ te 40 Pr to the & ls of Y r ,.ri)H ~ts to B ro,.a n npn
-8 ntr -s Wh h $ervss to demonsty te Ua t Y r jroll -ts b ve ~onformsd to the relsy nt ha 1f}a nd
Y f-tyrq {-u.—nts set 8 t pth-E ro,.a nD}‘wt ves. B rth-r,u,or- Bratgl rpgf H -sw}
nesd to psi lla nd s pﬁ, n Y ff s-nt 5 fety ‘q an.,nta nd msst g no roH ~ton & foty
rq ;-u.-ntsa nd A Ss & f-ty ns4e ot Pns -onl ‘t-db y reloy nt gov-rnu.,-nl’au thor | » ss. Ina, dd { on,
soms of th-s- 1 ‘-ns-sa nd -rm}sa re ¥ bJ- -t to ,.-r pd P lrensw 1. B 11 re to b4 por renswa, ny
of thess I.-rm}s, 1 {_a-ns-m nd rsg sta t pns S8 1d g vea upt-m‘ la nda dvsrss sffe-ton 8 i s p-ss

a nd drost;.lzﬁts.
Non- »ou...]a N-s W W th snv {onu.;‘m 1 r;}i dt onsb oth p Ch pa nd overss s s 1K sts .y ¥ It

psgnfant wond ryd . gss, fp.s or sven or g Ilab | frsa s wella s nsg tys §bl-fya nd
d u.g-stoB rb% nd @ msa nd r-qxtpn
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Jrattdtrpg o 985S geneg te MO §l‘, w ste w ter,a nd g s<8 sa nd otper pH stra, |
W stesa nd wea re gb]-wt to wton land loa | v {onu.,ml <8 4 tonsa 44 ?bl- to! s p
'j} r §d gt pns Whvl‘- We 0 -a[ ts. Ina dd { on, Wea I :gu ;-d to ~om4ly w th th- -1-u nt -u,§s pn
% nd rdsa M.l?bl- {0 -ord p of 8 r ;rolt ~ts. In the 2 s of 8 r non- ‘01!.1]3. =< W {h ,.r.s.nt or
¥4 -nvronu.,mlr gd tpns w-wyb-r‘q ;-d toﬂ ygbunra lfp S nd/or v | d m.gss,
§ S 4 -nd ‘,roH -t pn or -4 Se I.-ﬁ tpns a nd the s u gemsnt u.ght svenp s ¥pjest to =r pp 1

” ndsr -etg n- {‘ wsd N-9S. s m.ya 1s0pb ¢ ¥ b jet toa dverse ,.bl 7 fya nd d s gss to
B rb4 nd w usa nd r-g 4 ton. Also, fu.or- str pg-nt ref 4 t pnw rea doat-d n the# ¥ rs, the -osts
of :»ou.f']a.{ Nos W th thess Nsw r;g 4 t ons S 1dps¥p s nta L.

Ina dd { on, we % rrently do not @ rrya ny p‘s} % n-s for ,.ot-nta I lab H!-s red tpg to the
relg s of j % rd8 s s t-m Is. If wea s held ]abl- for d aa. ges p the svent of —ong - tpn or
plj ry, § -8 1d g ve u..t-la/! b nday dverss <ffe=t on 8 rfg ngl-ondfom nd ro¥ Its of 04%& t pns.

We may continue to engage in certain sales of products to third-party dealers for end use by
countries, governments, entities, or persons targeted by economic sanctions of the United States
government, which may adversely affect our reputation and prevent U.S. persons from purchasing
our H Shares, thereby potentially reducing our share price.
The P gov-rnmnt Bhs su ted 4 wsa nd ref 4 t ons, plf dpg 4 wsa nd ref 4 t pns
a du,p §t-r-db y th- OFAC (th- U.S. Economic Sanctions Laws, ) ti t ru,,,os- restr it pnsu .on
ersons w Fh r-s,. -t toa, -t N } s or @ ng -t ons w ;h «-m n -8 ntr -s gov-rnu,-nts -nt; -sa “nd
pd v ﬁa Is th ta rs the ¥ pjest of . . E-onow..- gn n-t pns b ws (th- Sanctions Targets, ).
,.-rsonsa ra 1so 40hh F-d from.4 - 1@ tpg§ oty | !-s or & na -t Ens, <2 nnot s¥ reyY "t t
w |1 not nkanyd pestor pd ;- g 1-s of§ r roH ~ts to g n-t pns[ T ts n thet ¥ re. If ¥ —p
@ ng -t pns ¢ o2r8r r-,. P tpn -8 1dp sa dversslya ffested, soms of 8 r pv-stors p the n }-d
Si tes wyb . rq ;-d to sl th- I pt-r-sts p 8r Cou.g ny nder th-d, ws of ~s1f p 7 sat tes or
Under pt-ru 1 pv-stu,.-nt ol - -s or .y d-‘g for s} 4 tou l rs sons to s<ll ¥ =h pt-r-sts,a nd
SOs pv-stors pths n F-d at tes u,y forgo th- ,b & seof § rH & r-sa 11 of wh 7h S8 1d R ve
a u‘,t-m,Y la nda dverss Sffs-t on the 4r = of 8rH Sh resa nd ths w4 s of y8 r pv-stu.mt p

Our largest shareholder has substantial influence over our Company and its interests may not be

aligned with the interests of our other shareholders.

[hl 4 te-own<d Assets Y ,b'arv § pna nd Adu,p §tﬁ, t_pn COM_IL“-SS on of # u n Prov _p—.a/!l
Peo,ls’s C§ov‘-‘rnu..;‘nt (_Hunan SASAC,) ws Sb« nt, | pﬂ sn-s over § rit s p-‘ss, p:»‘f d pg
dlﬁ,‘§ ons r;g, rd pg pv;stu..-‘nts, n..-‘rg-.‘rs, d v fll.‘nd 4 ns, ¥y §§a, n-s of s<¥r t ;-‘s,
-~onsol gl t ons nd thl 2 ls or 3 Ita, 1s lsofy lorY b & nta lya 1 of 8 m sslts Lt on of d ;..‘ ~tors
a nd oth-r S gn f? nt -~0or 404 te =t 9ns l"h- pt-r-sts of # un ASAC 1.y nofa 1 ys o p Q W th
th b st pt-r-sts of § r oth-r Sh r-hold-rs orY r Comg ny. I‘h§ ~On-sntx ton of own-rsh # ”n.y
d§‘8 ags, dd y or jreventa ny B ng- P ~ontrol of 8 r Co;n.g ny, whh -8 1d ds, Ays 8

B reholdsrs of n oy oM n ty to [es !V-u, ,.r-u.,! w_for the [Sh s s g 1t oﬁ, slsof8r Cou.g, ny
a nd m.ght neg tiv.-‘ly pg ot the A f"; of Y r H Sh res.
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We enjoy certain government grants and incentives and the expiration of, or changes to, these
incentives may materially and adversely affect our business, financial position and results of
operations.

sand seveg 1 of 8 r¥ps pa‘ -s B Ve snjoysd r-f-r-nta 14 x tra tasntsa nd/or re-e v-d
gov-?(n.—nt ga nts red tpg to the d-v-lo,.n.—nt of ‘onstlﬂ i ?n 3. -h p-ry, Y has rdf nd of
uli -a dded & xa nd ¥ps dy for te- ‘hnolog 3 1 ‘n.‘.rov-u;nt ress r-ha nd d-v-lo,.u;nt r0)-~ts

~he & lf@ t pon §§b]-‘t to ,,-rpd 7 TSV sWa nd wea nd 8 rgb gla{ 5 .y notb-abl- to
ontg = *njoy pg the arsfsrenta 11 X4 ts. If thera r-a ny =k ng-s p the I.r-f-r-nra 14 X tra tasnt
tht we 'l rr-ntly *njoya nd n th- p‘-nt ves th t we ¥ rrently re-e vs, 8 rfg nal-ondfona nd

r¥ Its of o, tons m.yb s wt-m llya nda dvsrsslya ffe-ted.

We may incur additional costs, experience manufacturing disruptions or fail to satisfy our
contractual requirements if we were forced to relocate as a result of any disputes over the title or
ownership rights of the properties we own or lease.

Pro, ‘.‘rt ;s ownsd or 1; sedpy 8 r GrlY 4 Al r}y ~OM4T §- ' R rpgf -] -s off ‘-s
a nda n- }i ryb }d ngs. < .y not bd p ¥ -hdnd ser ght =1t fa tesa ndp' ]d pg own-rshﬂ
‘-rtf? tesa nd the t ppg for b4 ppg Y >h ~-rtfp tes §b syond 8 r -ontrol. Bsfors we gst the
4 nd* ser ght ~-rtf‘a te of ¥ ~hd nda nd thep ]d pg ownersh 4 ~eTt fa tss of ¥ ~ppt Id pes. 8r
r ghts to ¥ “h 4T04ert -s u_ght notp ¢ “nt {-ly rote-t<d. Any d §u ts or -4, fu,r-d ted to the t }1- of
the ro,.-rt R own-d or ls s-dby S @y ro¥ It p s reloa tpg 8rali lf rpg & - H-s or
off ->es. Th-r- § noa ¥ 2 noe tlt we w8 Idp -ab I« to fpda ltera t V- ,.ro,.-rt ss for Y rp! s p-ss
ong voxb 1+ terms om & 11 # rther? nd nn<d r-loztpnwy at s éto p P dd}pa 1 rsloa ton
ostsa nd pt-l‘lll tYr “roH =t on s-hsdl 1s. Asa r¥ 1t, we wyb apls to msst th- 8 tu t
{-n.—nts ndsr 8 r g Iss -ontg ~ts or oth-rw cmsstY ralesd rg-ts AllY —h »ONS g U Snes
Id g vea s t-m{ la dverss sffs=t on 8 ri! s pess, f g n-a 1 -ond f on, r¥ Its of 04 t pnsa nd
4708 4 -‘ts

We may be involved in legal proceedings and commercial disputes, which could have a material
adverse effect on our business, financial condition and results of operations.

-wyb gb]-wtto = quandurH sl-g]anda du.p‘stﬁtv- ,.ro~--dpgsa nda s re¥ It
-n lvsa nd new -4 M5 s.ya T §s pth-‘fll re.

R.g rdlsss of the u.-r; of g rtu dr 4 s, lsg la nda du,p sa tV- 410" weed pes, Y oha s
lgg tpns plj n-t pnsa. nd gov-rnu;ml pv-stg tpns ”ny b S SX4Ds | Ve, t!n,- ~on¥ upg or
d §'11 JLystodro, 4% tonsa nd d st@ -t pg to m.w gsmsnt. In re-ogn fon of thess ~Ons {;l-at t pns,
Ws 1.y -nt-r pto new orlf rth-ra gr--u,-nts or oth-ra % ng-u.;nts to settle lhg t9n2 nd r-solv-
¥ h d§ tes. Noa s¥ & n-s 2 np < g yen th tY¥ g gresmsnts » nh « bi p-d ona “-.,tbl- srus
or tht 1}\3 ton w}] not o-% r. [h-s-a gr--n-nts w.Vya Iso sgnf? ntly p‘ra se 81 04%% tng
<X -ns-s

B rther, f ons or mors lég 1 ora dap sta tv- . tters wers r-solv-da g pst s oran
pd-unf-d thyd g rty fora ol nts poexeess of 8r mn g-n-nts X4 -itpns or -etf n
ol net pnsa re ga nted, 8 rit s p-ssa nd f g ns 1 -ond { ons -8 ldb Er t-la llya nda dv-rs-ly
a ffested. ¥ o n 8 t-oms -8 1d rd It psegn fp nt ~0m.,<n4 tory or Y n £ v- uon ry d . gss,
d.sgorg-n;nt of revelt S or arof s, r-n..dal POr 40 ts g ¥ ores, plj n-t V- rel -f or sys>f o

.rforu,n‘-h g pst! stat-8 1d u,t-m llya nda dversslya ffe-t 8 r fpna 1 -ond { pra nd ro¥ Its
of 0y -:I[ t ons.
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RISKS RELATING TO OUR INDUSTRY

The industry in which we operate is highly dependent on the level and scale of construction
activities which are subject to risks, fluctuations and uncertainties beyond our control.

A's gn fg nt ,'ort on of 8 r -onsol gl ted ¥ rnovsr § der v-d fromth- s lss of 8 r —on-rets
. -h p-rya nd @ ns s -h p-ry 3 ry' s pess On"‘ tons n thos- two ss-torsa re d {- ~t1y t -d to th-
I.r-u }pg lsvsls of ~onstt -t pma oty | ‘-s from.. ptt st 1 jrolt - =t pn, pfa stt A4 re rOJtha nd rs 1
o te pv sstasnts,a 11 of wh 7ha rs sens £ Ve to gov-rnu_-nt 80N« rya nd fﬁ& 1 ,.01 > -s M ny of
8 r Y stomsrs d- -nd gb sd nfa Ily on gov-rnu.,ntlf nd pg for pfx stt ¥ re ‘I'OJ-‘tS or & n P A 1
WOIks,a nda. ny d- ~ra ss or dd y p ¥ -h gov-rnu.,nt'f nd pg ora deors se pove 11 gov-rnu.,nt
4ond pe -8 1d B vea na dvsrss sffs=t on 8 r % stomsrs, wh 7h p‘f m a.y & Vea n,t-m la nd
a dv-rs- sffsston 8 ! s p-ssa nd r¥ lts of 0, % t pns. AYpsa nta ll.ort on of th- st gi‘,‘f s 3 & ge
WS4 rgsted s,.-nd pg on ,.bl - pfa st Ao re 4rojs-tsa nda ffordbl- h s ne ra | osg te ,.ro;-‘ts
<2 nnota s¥ reyld tg tth- levsl of ¥ ~hY ,.ort from.. th- Nty 1 gov-rnu..nt w }1 ~ont H s Or W Jl
not de-rg ss.  w.g rly, p‘ra ses p pt-r-st % tesa ffeot oveg 11 >0NoM> growth, the dem.nd for
res ‘d‘-‘nra la n nonrss g;nra 1ra ] o te d-v-loau.,nts fgc-da sset pv-stn.-nt d-.a‘s onsby 8 r
U stomsrs nd the % 4b ty of f g n- -pg ndls s PE 048 pns (0 B rY% stomsrs, Wh h u}a 1s0 g Ve
a mt-m  nda dverss sffe=ton 8 ! s pesw nd ro¥ Its of o, 4+4 L Ons, <annot s¥ reyd ty tth‘-‘
pt-r-stﬁ te w }1 not p‘ra se n th-lflf rs. A downt p dess.nd w ﬁ(-g It p SX-eSS pv-ntor I-s
u u tl?'d ol rpga g - ya nd red —<d a5 -ss for newa, nd® s<d H Qu;nt. ~h down‘% rr}
®m.Yb s ,.rolong-da nd sy r¥ It psegn f? nt lossss to' s 8 r e ffo-ted , 4T pds fa nya dvsrss
i ng- 02 rs, ~onst? -t pm -t v; S am.yb s s gn f? ntlya ffs ~t-d Wh #h w.y de-Tg, s% th- d<s.nd
for 8 r jroll -tsa nda dvers<lya ffe=t 8 rr¥ Its of o, t pns.

We are subject to risks associated with volatility in the prices of raw materials, parts and
components.

In-Ts $<s n the 4 ~-s of the & W s t-ta Is, g rts,a nd ~0u.,.on-nts for 8 r jrodt =ts sy
' t-m llya nda dv-rs-lya, ff- Y rrd lts of oo t pns. At ~erg AT e l-v-ls ofa wwt-m Is, g 1ts
a nd ‘ou.,.on-nts the ~0ntﬁ «d L rolt -t on of =i p ,,roH s sy b s-omsY 1r0f§,b 1s. The
s gn fan-% nd red t Ve 1”’3 -tof 4 ‘tor& ffo-t pe th- o pesofa w " t-m Is, g rtw nd »ou...on-nts
arsd ff}l lt‘to I.r-d it orq a_nt fy < 2 nnota s¥ e yB th t th- PR g of'§ ~h & w wt-m!‘ls, & 1ts
a nd ~om onsnts w ]l not pora ses gnfantlya g pp thef % rs, g rt ¢4 rlya s the glaw 1 s~onoay
b < piS O re-OVsr.

We face competition in the industry in which we operate.

of s d {- -t ~on.,.-t}‘0nb oth p Chp a nd pt-rn tgn Ilya. ~rossa 11 roH =t 1 p-sa nd 4r ~-.
Py ng-s In Chp 8r ~0u.1-t fors pli d< domsst ~Chp-s- ~omg n -s ¥ yCMG (mod D)
. ny Gr a nd othsr doasst ‘wH £ 1 rerstp ts ;h-r offem % ng- of ~onstt -t on . h p-rya nd
snv Fonu.-m land & ng ton m. -h p-ry or soms s,.-~f!‘ ty,.-s of ‘ouﬂ-t pg ,.roH -ts,a nd
o=a s pu lly, vy p Altp tpwl-omgn -s In the ptera tom 1 s &st, Y r o jor som st fors
pli ds Ail,ltp, ton 1 ~0u.3 n s ¥ has G t-r..]d r In-., Komtg M -hp-ry Cor 40z tpna nd
_—— pdou..st = Ch p-s- »ouﬂ n -s Morsovsr, th- pH stry §b swom.pg pors s pgly ~on...-t;v-a S
wors pt-ra t ow 1 “Oomg N sa re 11 rr-ntly se K pg to snter the PRC s 1K ot wh} nOrs dOA.L-St s
Ch p-s- a4 Y rersa rs snp n- ng th-; pt-ru tou 1 PR t pna nd ~om st f v snsss.
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ou.- of 8 r «on.,.-t;ors -s -a 1y &L Itp toul-ougn -s,a r-d rg-r th N Wea s, Wh ~h, p
sou.- @ s-s I.rovjd-s th-m W tha ‘0;L1-th sa dy ng g W fth r-s s>t to pa nd r-‘ognH)ri
.onom-s of sa ls,a “-ss to f@g n-pga nd the fab |ty to },i IR Se AW o t-m ls # Itsa nd
~0u...0n-nt$ t lowsr Ay 5.8 1 {m.‘-t fors sa. ya Isop b 15 to dsvots gra tor res8 r\-s t0 r-sa r+h

a nd d-v-lo..u,-nt of ts ~hn010gy,a nd dss gn pnow tpna nda d 4t .u_or-qu kly {0 NSW OF sasTg pg
te ~hnologya nd - ng-s p stomsr dea. nda nd ry (-n.—nts P rthsraors, 8r ‘o;n..‘-t fors . yb
ab ls to offsr mors -xl?l- yu.,nt 04t ons th n we doa nd/or morea tta -t V- g I+ S ng terms.
¢ rrent 2 nd ,.ot-nta 1 —»OAL.'-t fors B Ve -ﬁbl‘sh-d or m.y -satb1§h fp n-g 1 or stx t-g 7
red tpnsh @Sa mong th-u,s-lv-s or w fh X st pg or ,ot-nta 1Y% stowsrs, ¥ rm -rsa nd oth-r th {d
P rt s A---ord pgly, nsw «o:u....-t }ors ora lla n-esa wong «(m.,.-t fors m_ght <m —rg-a nd g 4 Qly
a q {- sgnf@ nt K St Sk T's. rf ';} re to . P pa ‘ou.a-t}v- ,.osH)n W th r-s‘.-‘t to
Al 7 g aroH ‘t Va IFy,bi nd @ ws re »0gn { on, fp, n-a 1 res8 r-esa nd te ~hnolog P la dy n-ss,
ad 3t to =k ng pg wlk-t ~ond f Ons Or OthsIW §+ »0u...-t-§ —esst llya g pst 8 r ~0n.‘-t fors sy
Y v-a n,t-m la nda dverss <ffs-t on 8 rpt s pess, fp n-g 1 -ond {on, r<¥ Its of 04%% t pnsa nd

1084 LS.

Our business is subject to seasonal variations in demand, and our operating results may experience
significant fluctuations from quarter to quarter.

§) rb S p-ss §'§b1-‘t to sa som 1w m t ons pd-wnd ¢ ra Iss & v-b sena nda r- -x,. ~ted
to {)ntﬂ < top s ff - ‘t-dby th- Sg som lpa S @nstlf wtom ~tyi, s pnorth-rn Chpa e };d
4 rpg the W pt-r Wh h WB 1d 1g d toa, de-Ts s< n d<s.nd for 8 I jor 4 rolt ~tsa nd p‘f ma n

a dvsrss sffe=t on 8 rb S p-ss fp N 1 ‘ond | pna nd r<¥ lts of 0,.-1 tpns Ih- f lfa tpn of 8 r
Uy rterly re¥ lts -8 1d 2" s-th-tﬁ d pg 41 < of 8 rHSh res to de-l nsb slow pv-stor -x,.-ﬁ t pns.
'B sh8 1d not rsly on 8 r o e tpg ro¥ lts for 4r pr4sr odsa sa n pd @ ton of § r# ¥ rord Its.

RISKS RELATING TO OUR BUSINESS IN THE PRC
Our business may be affected by regional and global economic and political developments.

l-g ow la nd gl(m 13 ~OnoMm..i> -4 ~tors ya dversslya ffest th- <-0noM;> SrOWth f reg pns n
Wh ih we dop s psss. For M n..‘l-,a 4 rge aort pn of 8 rgt s p-ss-s 0,4 -at tpnsa nd revell ssa re
loa t<d p or der yed froa 8 ro4e tons pthe PRGy nda r¥ 1, 8 rb s pess, f g nag 1 -ond f on
a nd ¥ Its of o, -at tons m.yb < pﬂ on- wd toa s gn fant d-gr--b y the ~onom..», 40l F # 1, so-s,1
a ndrs g P tory <nv ronu.,nt n th- PRC g-n-ﬁ Ilya, ndb y ‘ontﬁ o 2ON0M..- ZOWth i the PRCa s
a whol- Th- PRC . S-0nomy I S <X, or -n ‘-d slow pe pv-stu.-nts p th- & St nd nyd - dd } on 1
r-s'§ res 8 S to the Mg ot ofd;ffu lt -s p po— .. r-d,tpns pli dpg the ongo pg & d-a nd
4rffd §‘,ﬁ tes. Aw ¥ 16, § ! s psss, fp n-a, l,.osHJm ndr-g Its of 04¢a t pNS a8 Yb © aa t-Ia 1y
a nda dv-rs-lya ffe-st<d. [h-r- 2 Np s noa s‘é & N->s th ta re-s8S pn or slowsr <-onom.; growth
glaw lly or n the PRC w }1 not r¥ It p r-H ~od d-.w nd for 8 r ,.roB ~ts, lowsr ssll Pg 4 ¢ —ssof 8 r
Sroll s, ora de-ra se p the onf ds sn-s of § r ¥ stomsrsa nd sk repoldsrs.

B rth-ru,or- e ‘onmn. -~ Erowth n th- PRC i s, p th- A st,b --m >>0m.g N -db y ,.-r pds of b gh
pﬂ ton. In r-s ons- th- PlC gov-rnu_-nt B S My lsasnt<d 401 = -s from..t Qs 10 t s to ~ontr01
pfd ton, ¥ “ha s restr rtpe thea ¥ i,b ty of ~red fby m,08 pg tght-rta k l-nd ng 401 = -s or
h gher pt-r-st i t-s Ih- PRC governmsnt sy 4 K< Si”“il r uwa ¥ ores p res,, aonss o ‘f‘f re
pfd ton ry ,.r-sg res. B vy nt pfd tonw }hB t the PRC governmsnt’s vl g ton 401 = -s WB 1d
1¥-ly poTs s 8 rosts, therd y st lly rell - ~pg8r arofgb | fy. [h-r- 2 nb - nw ¥ g noe tly t

wllb sabls to 4 ssa nya dd { ou 1 -osts to § r 4 stomsrs. On th- other & nd, ¥ - -ontrol
wi ¥ res sm.ya Iso 1 d to slowsr s-onom..; Fa =ty tya nd we sy ses rell —id dem.nd for 8§ r
4ot ts.
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Ina, dd { on, 8 rrd Its of 04ea t ons, fp na 1 -ond pns. b B s psssa nd ¥ ¥ e growty ds 4 end,
toa 4 rg- sxtent, on the glam 1 -»onou,f\ —~ond t Pns Over th- & st H;a, ds, Pﬂ ton, Y rren- ~ya nd
pt-r-st xts 1 Ha tpns, u tpw I fsaland wong Iy 40l 7 -s,a nd other £ ~tors i Vea dV-rs-ly

a ffs-ted a.ny -8 ntr s nd r-g pns p Wh rh we -x ts. Any ¥ rtper severs ;~0n0u,~ ds-l p- p
-8 ntr {-sa nd r-g ons Wher's We 044 te -8 1da dv-rs-lya ffest 8 r ro¥ lts of 03-.'[ t pnsa nd ¥ re

growth.

Ina dd ¢ on, the glqa 1 -xonOuM!‘, ,.01 { # la nd so-, I ~ond } pnsa rea lso svolv pga 4 dlya nd
'sle--t to! n--enh pt -s For <% n..hl- ha Ith <, g-n., =S ve al sed s gn fp nt downw rd r.sg re
for the glam 1 -.,‘onou.y. G-ot.ol [ e 1 tens ona, nd -onfl 7ts, -n-rgy TS, pﬂ tonr !sk, pt-r-st i ts



We may be subject to the approval, filing or other requirement of the CSRC or other PRC

governmental authorities in connection with our capital raising activities.

On 17 Fpta ry 2023, th; Chp S" s s l-g 4 tory COM,§S on Quoooooooon)

(the .CSRC,) rela ssd the T 1 Adup sta t y- Ms ¥ reésof Oversg s <% r t ;-‘s Offsr pg nd L st ng
by Domsst > Comg n s (0000000000000000003)and ¢ asortpg B gl pis
Wh hb s ms offent ys on 31 M r-h 2023 (tog-th-r th- CSRC Filing Rules, ). Th< C RCF 1 pg
| < l-s w }1 Ire g 4 tsp oth d {- -t nd pd {- st overss s offer pgl nd 1 stpg of PRC domsst 7 ~0u.3 n -s
se¥ rh-sbya do,t pga f} petw sed r-g -;L tory r-g p; The S‘RC F_]_pg | JRER sﬁ, f- th t,a ‘ny
408t-1 st pg follow-on offer pgbya n §8 or pa n oversa s m.<t, ptt dpg Ma nos of sk res,
onvlrtb 1sp ondsa nd otpsr s pdr se¥ r £ ‘.‘s s llps ¥ bJ‘G =t to f} pg r:qu rlu..-‘nt w ;h n thrss
B s pess d ysa ftor the ~ou_,.1-t on of the offsr pe. The Is¥ or i sp ssma dv §-d et | rq {-d to
go thr8 gh f} pg 470" sl res w th th- CSlCa ftor th- ‘o‘u.ﬁl-t on of th § Offsr pg of th- Bondsa nd
for ;slf ¥ re offer pew nd 1 st pg of s st I'f S fa NOVsrsa s st nder the C_RC Flpg | JREN
for th § offer Pg. The CSRC. F 1 Pg | JREN 40V {j tb.ta n OY-rsa S off-r. nga nd 1 stpg, p.‘f d p.g the
follow-on offsr pg of ~onvsrth lsp onds, § 4ohb F-‘du ndsra ny of ths follow pg - {11 usg noss: f
()g oh se¥ r}:-‘s off‘-‘rpga nd Istng s By o 7 Y rohl? ;-dby Aovsons nd wsa du p§tx tv;
<8 4 tpnsa nd relow nt s ts ¥ Iss; ( » the pt-nd od s rfss offer pga nd 1§t pg -y <nd nger
wtonlsstryas rev -w-da nd d-t-ru.p-db y ou_,.-t-ntau thor | ; Fst nder ths & ts CY n- -l p
a ~0rd n-e w }hd w; ( ”? the domsst 7 ‘ou.g ny pt-nd pg to 0.k < the st r} ss offer pe nd 1 st pg,
or s -ontroll pg Sh r-hold-r(s)a nd th-a Y2 1 ~ontrollsr, k Ve ~ou.u4t-d relow nt -t Tu.,s ¥ ha s
~or't Al PN, brh sy, swh szzlsmsnt, mﬁ “ro,.m tpn of 4ro, -rty or nd-ruwp pg the order of the
SO-8, 1§t a Kt sonomy 8 r pg th 4 test thr-- ya 18; ( V) th- doassst - ~Omg ny pt-nd pgto nks
the se¥ rfs ss offer pea nd 1 stpg s Y rr-ntlyu ndsr pv-st g ton forg' S4 pn of -r i 1 offen-s
Or sp.]Or v pd t pns ofd ws nd r-g dt pnsa nd no ~on-4 s on i s y-tb sen wd th-r-of or (v) th-r.
are u,t-la 1 ownsrsh o d ‘s., tes Over q }y held by the domsst 7 womg ny’s -ontroll pg
Sh r-hold -r(s) orp y oth-r Sh r-hold-r(s) th @ rs -ontrolls sdp y th- @ntroll pg Sh r-hold -r(s)a nd/or
a Hal ~0ntr011-r (th- Forbidden Circumstances, ). Ina dd ; on, p the | 410=sss of f1 pe, WheTs the
§§ o m yb & ndsma ny of th- F01b gd-n C; nsd n‘-s th- CSRC 1.y sol - it th- 4 P ons of th.

u...-t-nt gov-rnu.,ntau thor { ‘-s ndsr the Sst t< C8 n- }

The IsY or w]lu ndsrg K+ to () fl‘.' or a¥ ss top < f} <d W th the C_RC w}hp th- relsw nt
L,.r-s TR od t @g.,fx wssa fter th- ¥ Sl te th- rq § ;- pforn, t ona nd do% wmsnts p r-s st of th-
Bonds pa - 0T, Ns W th th- C RC F} g B lss (Wh 7h tera.for th-a Vog n-s of dY p t, p-> Y dss
the In fa, 1 CSlC Post-Is¥a n-s } pg 4s d-f p-d p th-.l"-rnm nd Conc_l t ;pns))a nd (.L) .»011.1'1y_ W th
the {)ntﬁ pg ® 1 g tpns nder the CSRC F 1 pg R lesa nda ny fu_.il-‘u.-‘n;t, t‘onlrl lesa s §§ «dpy
th- C RC from.t Qs tot g.. Howsvsr, thers 2 Nb s naa SY & n-s th t the Is¥ srw ]1b -ub Is to n.--t
¥ §§. {-u.-nts or womylets ¥ = flpg pa t!u,-ly sa.nner ora ta 11, Ina dd fen, {a nnot p
ga % ntesd thy t new ¥ Iss or ref 4 tpns rod. 1g ted p th.-‘ Y orew w I not {u.‘os.-‘a nya dd ¢ pw 1
rq ;-u..-nts on the Is¥ <r. If ; § dstera. p-d th t the Is¥ r §§ b Je=t toa nya aarow 1 f] pg. Otpysr
gov-rnu.-m kY thor # tonor r-q {-u;nts frou.,th- RCor oth-r PRC gov-rnu..nhu thor { =s, th.
Is¥ oray £ ]to b pg ST 44T0% lor msst¥ -h ry {-u.-nts pa tfu.—ly s nnsr on, @ 11 ;. ~h
Y 11 e yg bj- -t th- Is¥ <rtof pss, ,.-a It -s Or Othsr & Nt ONs Wh ~h M-y & Ve m t-m b dverse
“ffs-t on }sb sp-ss 0y -at t pnsa nd fp n-a 1 ~ond;pn
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B rthermors, on 24 FyYa ry 2023, ths C_RCa nd other PRC governmsnta thor f '-s relg sed
ths Prov g ons on _trengthsn ug ths Conf p.‘nta,! 1 fya nd Ar-h yss Adu,,p sta ton R4l ted to ths
Oversa s <% r{ s Offer pga nd L st pgb y Domsst - Entergr ses (00 000000000000
0000800000000000000) (s, Confidentiality Provisions, ), wh ¢h @ a5 pto
sffet on 31 M r-h 2023. P ¥a nt to th- Confg-nra lgy Prov s ons,a ny [T ps4e et pn or
pv-st g ton —ont ~t-db y Overss s seb rfesrs <P 4 tor or th- relsy nt {m,,.-t-nfau thor f , ssond r
PRC domsst 7 7omg n !-s W th r-s,. s>t to 8 roversa s §§a, n-s nd 1 stng sh Iy ¢ & 11 I-d B tp th-
a.nner pOm gl noe W fh PRC 4 wsa nd ref 4 t pns.

We are subject to risks relating to foreign currency exchange rate fluctuations.

The Comg ny B sx,0ssd to ¥ rrenwy r & 4raarly thel gh ds,0s {s, & Iss, § rh sesa nd

b Orrow pgs Wh h g v+ r §% tO Is->e b Iss, 4 ¥b les, la nsa nd & Shw 4 N>ss th ta rs d.‘no.mp ted
e fors gn Y rreny, tiy t §a Y rrensy other th n ths ¥ not ou 1 Y rrensy of the oL,v..-‘x, t pns to Wh ~h
th- ta n& wtpns red ts. [h- > rr-n‘-s gvypg r§- to th§ r§ka re ,.r‘u,r} s, dold rs, HK dold rs,
13 ness _sma nd E ro. It §not 4088k 15 to ar-d ot the <ffe=t of ¥ ¥ re ox *h ngea t« i Ha tpns on
Y 1w sssts, ]ab ” ; prows, ~ost of & lssa nd sm.rg ps. Ina dd } on, soms of th- U rren- -§1 sedp y
U . ynoth sra d ly »onv-rtb 15 or <x- B nga b 1s or 3. Vb + L b]- £ O $X- B ng- -ontrols. [h-r-for-
f Ha tpns p Y rrensy xR ngs 4 tss -8 lda dverselya ffe=t 8 r rejorted fpnal r¥ Its. The
fors gn SX-h ng g ps or lossss we re-ordsd pw r? sl p- }-us p B r ,.rofp nd loss i temsnts
re¥ It frou,th- ssttlsmsnt of fors gn U rren -y ta nsd tpns Wh pha 1+ @ nsd ted pto th-‘f n-t ow 1
Y rrensy of RMB" s ng ,.r-x{ }pg fors gn X~k Ngsd tesa t the d tes of th- relsw nt t ng -t pns or
wlYa ton Wher's ;-u,sa re re-ug ¥ r-d,a nd from.ths @ nsd t pna t th- ya r-end fors gn SX-R Nge
% tes of the mong Y ssetsw, nd lab H S5 d-no;u,;a ted n fore gnu‘ Iren- -s Anyt % roft Ha t pns
p Y rrensy x-k ngs & tes -8 1d . tera llya dversslya ffe-t 8 rgt s p-ss f g nw 1 -ond f ona nd

ro¥ Its of o, -ﬁ t pns.

Any failure to complete the relevant filings under Order 56 and the relevant registration with
SAFE within the prescribed time frame following the completion of the issue of the Bonds may
have adverse consequences for the Issuer and/or the investors of the Bonds.

Eff -t yl from. 10 Fpta ry 2023, the NDRC i d Mg ¥ res for the Adap st ton of
Ez wpt 9n 4570 la nd l;g s tpn of Ent.-‘r..r ‘s;s’ M.‘du ma nd Long l";ru.,Ext;ra 1Dyt (O
000D00000000000) Ordsr 56, wh 7h s 4 -rs-d id the Not s on Prou_otpg the
R.form.of ths F }pga, nd l-g sta ton yst-;L,for Is¥a n-e of Fore gn Db th y Corqox tes (0 OO
O0oooooooooooooooboooooooo). nd-r Order 56, the Is¥ or sp 1l ()
bd pa Cort f? te of Rev -wa nd l-g §t£ tpn of Ent-r Y §- Borrow ng of Fors gn Do t from.ths
NDRC (th- NDRC Certlflcate,) ( ) f] or rs ort or 2! ss top s f} <d or r- ort-d W th the NDRC
th- rq §}- pforu,tpna nd do% wmsnts w thp ten PRC ' s p-ss d ysa fter & -h fore gn d-bt
‘sga n-va nd th- -x,.; tpn of th- NDRC Cert fa te fa - ~0rd N->s W th Ordsr 56, ( ”) f} or r-..ort
or 2! se top < f]-d or r-,.ort-d W th ths NDRC s¢ ¥ s oft t]a tonof fors gn dopt¥ nds, the sa ¥ s
ofa nd the A n for r.-‘g yu.;‘nt of :‘r p # 1, k‘-‘y 0,..-'1 tpg pd P 'tors it W : W thp fv‘-‘ PRCY' s p.-ss
d ysb sfors the <nd of 4 Ha rya nd the nd of ¥ ly & ~h ya r, ( v) f} or r-:.ort or au se top < f];d
or r- ort-d th- rq $ ; pforu t pna, nd do 4 ysnts! 400 th- 0-Y rren—s ofy ny s t-m 1 Svent tﬁ t
wya ffo-st th- -nt-r,.r §- sl 4 -rforu,n —s of {s d-b tpl g tonsw nd ~om4ly w th oth-r b1 g tons
U nder Order 56.
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The IsY¥ or b4 p‘eda n NDRC Prs- sNa n-s Reg st ton Cort f@ ts from..ths NDRC on 26

i Ha ry 2026 pa ~ord n=s w fh Order 56, wh +h sptn for-4 nd <ffe=t nd b s noth <sn revok <d

by NDRC ora ny other r-l-u nt rsf 4 tora s of the d te of th § Offer pg C r dr & 'i re to ~on.11y

W th th- NDRC jost- §§ <a nd @ntﬂ pg q)lg t ons M ~ha s ‘,.ost §§ e r-,.ort pe, ,.r- §ga n-e

a 4570w 1 :x,.q{ ton re 20Tt ng, 4 or pd # 1 rejort pea nd . JOT svent e 201t pg, st= ! ndena rt ~1-s 24

a nd 26 of Ordsr 56 . y ¥ 1t p th- relsw nt <nt } sb s pg ordsrsd to wk ~OIT st ons w }h o t g.—

lofand p th- 2 ss ofa g W tpg - { sy nes or the @ Se th t ¥ ~h ~orre=t pns. rs not s, ds

W th p th- r-s wIh ot fu.- ot relsw nt -nt} <% nd th- [ n I.-rson p--h rg- llb w rned. [h-

a fores d r-g d tory v od tpns ~0Au,u4t-db y -nt-r,.r §-s s llb * 4 Ypla §-d on th- Cred {Chp
W s F-a nd the @ tounl enter; Al §° red { pform.ton 3 Upl Fly syst-u.,a wong oth-rs

The Is¥ oM ndon Kos th ¢ twllwthp the relsy nt I.r-‘s—.-rb od t ru.;falt. wsw fter the Is¥ < I te

f }-‘ or 2 ss tob o f }'.*d W th th'.: NDRC 'th;.‘ r:qu $ }-‘ pforwt éna, nci do% wsnts p r'.‘sl;.'.‘:’t of th‘.‘

Bondsa nd -om,ly wth othsr rejortng blg tons pa —-ord n»s wfh ths Ordsr 56a nda ny

Ml;u}m t Pn'r1 lls, r;aéorts, ert fg t;-‘sa, :‘.:‘.rbw is org {j‘-*l p‘.‘m, S §§ :db y thl NDRC from..t 'u.-

tot ‘n.,, _er d _pgbu t not 1 !n,,}..*d to, the In fa, 1 NDRC Post-Is¥a n-s F 1 pg4 s d<f p;d n the Fsras
a nd Cond t pns).

Ina ~-0rd n-s W th the For-gn Dot l-g§tﬁ t pon Mg ¥ s (DDDOODDOOD) §§ -dby
AFE on 28 A r 1 2013, wh vh @ ms pto Sffs-t on 13 M, y 2013 nda sa wsndsd from.t M tot fu,-
(th- . Foreign Debt Reglstratlon Measures, )a. nd th- C ;r., 41 of th- -o,.l- s B nk of Chp on
Is¥ s Con-ern ng the Ovex 11 M, ~ro Pt d;ntapI IM a g..‘;n..-:nt ystl;ujor Crossp order F p n- {ig (O
0000000000000 00000000000000)  (ths , Cross-Border  Financing
Circular, ), th- Is¥ or sk 1l {m.,.l-t- fors gn d-b t r-g §tx ton n r‘-‘s ‘-wt of th; §§ < of th; Bonds
W ;h th- loa lba n\h-s of AFE fa - —0Td, N>s W th relsw ntd wsa nd re g it ons. A-ord pgto th-
Ma ¥ rss for th- Admp sta ton of Cross-Bordsr G ,,itl Centg lg-d Ox.-x ton of M ltp tow 1
Corgoa tons (000 D0000000000000) §¥ «dby AFEon15M r=h2019,thsC2d r
on M tters Con-ern ng the Intsga t«d RMBa nd Fors gn Erreny @ 44 1 Pool OIv.‘ax, t ons for
M ltp tpul Corgon tons (D00O0O0O0D00000000000000000) ¥ “dby the
P‘-‘o l‘a’s B ok of Cp p a nd _AFE on 24 De-eas st 2025 nd otheta 43l @b 1s r‘-‘}:l 4 tory jrov s ons,
a ndm s-d on the Is¥ <r’s N S W }h loa 1 SAFE, the !sg < of the Bonds sk 11b % dap §t2‘f¥éb y
refsren-=s to th- relsw nt ¥ Iss on fors gn d‘b ta nd si 11 ~on¥ us th‘-‘ fors gn d:t) tqu od a lloa tsd



Governmental regulation of currency conversion may limit our ability to make payments and other
obligations, and affect the value of your investment.

l"h- PRC gov-rnn..nt ‘n,,os-s r-},1 P tpns on th- ~0nv-rtb Hy of l-nu,po pto fore gn
u rr-n‘{-sa nd, n - p @ SsS, th- r-uwpz n-s of ¥ rren >y B t of th- PRC rq ;-sa azfow 1 or
reg s ton pa »ord n=s W th r-g 4 tory rq {-n;nts « ~onlt =t 8 rp sp-ss-s e ply p
" pd nd Chp Wh ]- Wea lso 04 -:l[ te ~ord pb S pessss N oth-r -8 ntr -sa nd rsg ons worldng
a nd s y nesd to »onV-rta 401t on of 8ra sha nd a sh § ! lents fr(m. l-nmpo . pto oth-r
Y orren- -s n th-'f Y roto msst 8 rfors gn Y rren -y bl g t pns, p Y d pe g y.u.,nts on ths Bonds.
hotk g-s p th-a 0 glb |ty of fore gn U rrensy u,y restr ot theab | fy of the GrY |, 4 tO r-n,}

ff 7 !-nt fors gn Y rrenwy to & t§fy the [ fors gn U rren -y d-no;n.P ted @ 1 g tons.

ndsr sx st pg PRC fors gn xR ngeref 4 tpns, 4 . yusnts of ¥ rreng -8 nt }-Au,s pt dpg
,.rof; d ‘strb tpns pt-r-st P yu.,ntsa nd ta dea nd serv —‘-—r-d ted fore gn X ngs @ na -t ons,
2 nb - . ds n fors gn Y rren- -s w th8 t 4 prSAFEa 2370w Iby ~0u_,.1y pgw th - p 4ro- o 51
rq {-u.—nts Howsver,a A3TO% I from..or reg sta t9n w }h ‘on.,i-t-nt gov-rnn.-ntau thor | {-s $
ruq F'd wh-r- l-nu,;b § tob ~onvsrted pto fors gn Y orren ~ya nd r-uy;t-d 8 tof th- PRCto gy
@ 44 I sx, -ns-s ¥ slﬁ S th- r-a yu.,nt of la ns d-no;;,p ted n fors gn Y rren- -s or to r-u.}lf nds
offshor- to m.Ks overss s pv sstusnts. For sx u."l- for § r ¥ nds r-g tra, t-d to th- PRC from.
OVerss s fgn- pea Sty -s we w [l n<sd to »0u...1-t- —y ke f]pgom ,mrou 1 4ro- =l res to r-m;
the ¥ nds 8 t of the PRC for pv-sm.—nt,a q § L pn or Other @ At las ~8 nt § r, os-s Any i 'i re
to »ou..'l-t- these 0" wolt res 3. Ya dV-rs-ly oy ot 8 b Hy to @ rry 8 tB I OVSISE S 'XH ns on.
< a nnot Ea % ntes th ta dd foul r<f 4 tory rqu ;r-u.,nts on the ~0nv-rtb Hy of the RMB pto
ore gn u rr-n~{-s w1 notp !u.ﬁos-d p the 4 re, ¥ ~ha s rq (-n.—nts 4 S to fors gn Xk ngs
,.01 ya df stasnts p r-s,.ons- to - ngss n glam 1 -‘onou,‘ ~ond } ons. If th- fore gn SX-R ng-
-ontrol syst-n, p the PRC r-v-nts s from.dd ppg § ff -nt fore gn Y rren- -s to & t‘sfy 8r
fors gn Iren- 7y desa.nds, we 1.y notp @b ls to ks A yu.-nts n fors gn = U rren- !-s B rth-r there
§ now s¥ 2 n-e th t new r-g P tpns W Jl notb . ,.ro;l lg ted n th-'f Yrotptwl Idg ve th- Sff et
of ¥ rther restr Atpg the r-u..ﬁ, n-s of l-nu,;b pto or Y t of the PRC.

Increasing focus with respect to environmental, social and governance matters may impose
additional costs on us or expose us to additional risks.

The PRC gov-‘rnn.;‘nta nd Ebl ~a dvoa -y gl s B ve been p‘r;i spg]y fol s<d on
<nv {onu.,nt so-a la nd goverg n-s, or E G, §§ s p re-ent ya rs, a.k pg Bry' s p-ss nors
sens ; veto E G §§ sa nd — nges p governmsng | 40l 7 -sa nd 4 wsa nd rsf 4 tpnsa $S0- ted
W th “nv yonu.-nt rote-t pna nd other E G-red ted s tters. Inv-stora dvoa ~y grB — n
pst'i ton 1 pv-stors pv-stu.-nt‘f ndsa nd other pﬂ -nfa | pv sstorsa, r-u Iso p»ra S pgly foll sed
on E G 4 -t Fesa nd pors ~ent V& IS K ve e ~od p~ra s pg fu_,.ont, N> On the fu_,.l p tonsa nd
soa§ -ost of th-{ pv-stu.-nts l-g rdlsss of th- pH stry, p‘ra sed fol s from. pv-storsa nd th-
PRC gov-rnu.,nt onE _Gands mgr . ters sy pd-ra ~>eSS (0 @ ‘0% la s pv-stors .y de- gl-‘
to ra lloa te 2 Py I or to not smuu,; * 44 la Sa re¥ It of the fa sSesSaLsnt ofa ~0u.g ny sE G
A ot ‘-s Any E_G -on-srn or §§ E ld p~ra se 8 rreB 4 tory ~omyla, n-s ~osts. If we do not

ad tto or om,ly w th th- -volv ne -x . i tpn& nd s nd rds on E_G . tters from.. pV-storw nd
ths PRC govsrna snt o, T a-r >e y-d to J Ve not res,, zond “da 237041 tely to the grow pg -on=<rn for
E G §§ S, r-g rdlsss of wh-th-r there sa I-g 1 rq {-u.,nt to do S0, We . y ¥ ffer from..
r-,' i tpn,l d sm.geand 8 rit sp-ssa nd fg nal -ondfon -8 1dp mt-m llya nda dverssly
sffested.
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We may be subject to complex and evolving laws and regulations and governmental policies
regarding cybersecurity, privacy and data protection. Actual or alleged failure to comply with such
laws and regulations could damage our reputation, deter current and potential customers from
accessing our products and services and subject us to risks of litigation or administrative penalties
or other significant legal, financial and operational consequences.

In re-ent ya 15, b -rs-~ TLY 4T 3 Y ndd4 I,rot- -t on Iy v-b {m.-u n p~ra spgrs <B4 tory
fo¥ s of gov-rnu.,ntau thor; -&1 ~T0Ss th- world [h- PRC gov-rnu.,nt RS om ~teda Ser s ofd ws,
r-g 4 tonsa nd gov-rnn =g 1 20l -s on -~y srset rLy, ot @ ~yand d g ,.rot- ~ton pn the # st fow
y& TS, t0 Wh +h it s p-ss wyb gb]-wt

As the r-g 4 tory Iy F-,u.—nts on 41 8 =ya ndd4 ,.rot- -t pona rered t V-ly ne<wa nd ‘on..ﬁl-x
a nd .y th-r-for- »ontﬁ < to svolve, we a nnota, s¥ re y8 trt 8 r Al @ vya nd d4 jrots-ton
ng ¥ resa rea nd wllp <a lw ys -ons gl-r-d Y ff Fe 1-ntu ndera asl gblsd wsa nd ref 4 tpns. In
a dd fon, SOTE AoV § pnsu nder -erf {11 wsa nd rsf 4 t ons st }1 e pa t the PR R I Isvsla nd
4 kK S5 f P optery r-atpn 4 to d ts, -st.-a Iy toa s, fr e 5% S-el ro. Add;pu 1y, th-
Sffest V-n-ss of 81 yru ‘ya nd d4 grotsston ms §res salso gb_]-‘t to syst-mf ¥ rss,
pt-llll JLons, B dq =Y, et r;ybra “hes Or 3 A @ ks Any £ Yt reor ,.-r‘- ved £ 'i rep ! s
to ~om4ly W fha “I?bl 4 wsa nd re gd tpns on =y arset Iy, 4f @ =Ya nd dat ArOtsst pn sy
ro¥ It p govsrnamsng 1 pv-st g tons, & {!-s <nfor- ~-n.;nta »t onsy nd .'ros-‘ tons, 4r 3 te -4 s
a ndl;g ton, fp @ nd 4% It Fs% dvsrss ,.bl ~;yor ot-nfa llossofb sp-ss Wh h H1dd n.gs
B r r-‘ 4 ton, dster ¥ rrenta nd jotenta 1 Y% stoawsts from.a -»ess e or! s ng 3 r 4rott -ts or
Serv =ss, la d to ¥ s“-ns on of 8 I non- vou.‘,]a nt 0‘-1 tons,a nd revoa ton of relsy ntb S p-ss
-ru,;s or 1 --ns-s Or Otherw ‘s- Ebjwtu s to sgnfg nt l-g 1, fp n-g, la nd o‘-x tou 1
‘onsq “nss.

wLs SX39 tthtth-r- u,y ontﬂ s tob < nswly 4ro, os-dd WS, I's gd t pns, ¥ Iesa nd pH stry

s nd rds -~on-srn pg =% orset LIy, 4l @ =ya nd d4 I.rot- -t on. The r-l-u nt d-V-lof.u.,nts n

r<# 4 tory rqu ;-u.,ntsa nd s& nd rds sy psra se 8 r-osts of »041,..];1 n-s, dd, y or relt —s deas.nd

for 8 r ;rolt ~ts nd serv ‘-s,a nda, ffs-t the W Y pWhrh Ws 0 4°4 tsa ny of Wh +h Bldprelr
sp-ss fp ns 1—»0ndH)na nd r<¥ Its of o, -ﬁ t pns.

RISKS RELATING TO THE BONDS, THE H SHARES AND THE OFFERING
The Bonds will be unsecured obligations.

T'he Bonds w 11 ‘onst‘t ts d ;- U n¥ bord g t<d n-ond { pw la nd ¥ p et to the | ATOV § ons

of Cond fon 3.1 (Nega t e Pledge) of th- Yerusa nd Cond } {)ns)u ns<¥ red ol gt pns of th- Is¥ <r

a nd Sh lla ta 11t S & nk afz a“‘!a nd w yhB a ny 4 -f-r-n = OT 4T Or fya mong th-us-lv-s I‘h-
& yusnt ¢ g tons of the Is§ -1u ndsr the Bonds sk 11 8 vefor¥ -p sx-s AL PN S . Yb s 4rov gl-d

by s nd tory 4rov s ons ofa “1 ‘abl 1 wa nd E b je=t to Cond fon3.1 (Nega te Pledge) of the
Tsrase nd Cond fonsa @ 1t ERY nka, t g st q allyw {te 11 of s oth-r r-s-nta nd$Y¥ red et



Ifa ny of theab ovs svents 0% rs, the IsY or’sa ssetsa nda nya sl nts ré-e yed from.ths & I3
of ¥ ~ha ssets 1.y noth Y ff > “-‘nt to g ya w8 nts & < on the Bonds.

The Bonds may not be a suitable investment for all investors.

[h..‘ Bonds 1+ ‘ou‘,.ll-‘x fp n-g | {1stlrl wsntsa nd w.yb -2 IR Seda 2 W y to rell - r§k or
.nh n-e y . -ld W s ¥ rida nda ,mro,.m tva dd fon of r §k to th- pv-stor s oveg 11 aortfol 0s.
A ,.ot-nl‘a 1 pv-stor shd 1d not pv-st p the Bond$! nlsss th-y h Vs the -x -rt g (s }h-la lons or w {h
the h -1,, ofa fp naladv §-r) to sw Ya ts how the Bonds w 1 L..-rforuy nd<r - ng pg -ond { ons,
thl ¥ It pg ..‘ff‘-a‘ts'on th.-“ w4 s ofd ~h Bondsa nd th; 1“‘3 ot th§ pvlstu,‘-‘nt w il Iy ve o'n’ thl

i.ot.-‘nta,!l _pvl.‘stor’s oveg 11 pv.-‘stn.;nt zortfol 0.

Add { ou lly, th- pv-sm.,nta AV -s of ~erf n pvlstorsa, re¥pjettolsg 1 pv‘-‘stu.;nt d ws
andred 4t ons, or rev FW or ref 4t enb y - pa! thor t '-s B -h Iv.ot‘-‘nta‘! 1 pvlstof sh8 1d ~on¥ 1t
s lsg la dv §ers to dat-‘ru.,p-‘ Whstheta nd to Wi t sxtent § ) ths Bondsa 1+ lsg 1 pvsstusnts for {
b) th.-‘ Bonds & np 3 sSda s -0l tex 1 for w rB S tyd-‘s ofp orrow pg nd (+) oth‘-‘r restr stons 4ily
to {s g Ik ss ofa, ny Bonds. F p n:\ail pstl# t‘ on pvl-‘stors shd ld‘ ~on¥ It th..‘ [ lleg, b d;/ !s-..‘rs or th;
& 431041 te rlg 4 tors to d-‘t‘-‘ru,p.-‘ the a 2470413 te tra tasnt of BondsY ndera nya 45l ?,bl‘.‘

r!sk{g, sed ai.@lorsfu,@r'll Iss.

B +h 30t;ntail pV.-‘StOI’ p th‘-‘ Bonds & st d;t;rmp; th‘-‘ ¥ §b } ty of th t pvlstu.;‘nt n 1 ght
of fs own - {L.l usg n-ss. In & 1t }1 i1, 8 -h L.-.ot‘-‘nra,!l pv;stor sp8 1d:

. b ove ¥ ff 7 ;-‘ntknowl‘-‘dg‘-‘a, nd ox st ;-‘n—_:-‘ to mkvw wmsn pet 1 u'ta t pn of the Bonds,
th-‘ wsT fsa nd r §ks of pv-‘st pg p th-‘ Bonds a nd th.-‘ pfou:,,t on —-ong p‘-‘d or
p-or 408 tedp y referen-s pthy Offer pg C _;L.l d rora nya 44l @b 15 ¥ 541;u;nt;

. Y Vea eSS toa nd knowl‘-‘dg‘-‘ ofa 2470414 tva @ Iyt # 1 tools to <y Ya t; p th‘-‘ ~ontsxt
of }s & rtu dr f{a n-g 1 slfa ton,an pv-stu.-nt p th- Bondsa nd th- ag ot ¥ oh

pv-stu.,nt w 11 k Vs on (s ovsg 11 pv-stn..nt zortfol 0

. Y v‘-‘-g ff 7 ;-‘nt f B n—.a,!l resY r-ssa nd lqu {J ty tob g ra 1l of th‘-‘ r !sks ofa n pV;stu.;nt
n ths Bonds;

. Y ndersg nd thor8 ghly the terms of the Bondsa ndp < £ vl W th theb sk Vv ﬁ r ofa ny
relsyw nt pd f.—;sa, nd f B n—.\algl 1. 1 sts:a nd

. b :a,b I to sw Ha ts (.-‘ _}h‘-‘m, lons or w th th.-‘ h"‘lg, ofa. p nea b dv §;r) 4058k Is .-‘—.,»onoud';

s=ew 105, ¥ “ha s ptersta tia nd other £ <tors Wh oh . ya ffést s pvéstasnta nd the
ab | [y tob & I thea 44l pb 1o 1 sks.
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Add { on 1ly, the pv-stu.-nta vt ‘-s of e p pv-storsa re ¥ bJ-st to lnv-stu.-ntal wsa, nd

r-g ) tons tht fu,‘os-a N2 44T0% 1 rgu F-u..nt on or restr -t _—— n pv-st.u.,nts B +h ,.ot-nta 1

pv-stor sp8 1d -on¥ It fs lsg la dv §ers to d-t-rmp- wh-th-ra nd to wi t sxtent 4 ) £ l-g 1y

-rm;t-d to pv-st n th- Bonds, ) ths Bonds anp U seda s ~old tex 1 fora 3] 3b1- ty,.-s of

b orrow pgy nd (- )oth-r restr ot pns a3ly to ;s a» Ik s< ofa ny Bonds. F p Ny 1 pstlf tpn pv-stors

shB 1d -on¥ It th-( l-g la dv §eIs or thea AaT04T te r<f 4 tors to d-t-rmp- thea 447040 t
tra, tusnt of Bonds! ndera nya 44! 3b1- r §k{a sed a Py’ lors M r¥ Iss.

For <% n...l‘- on 28 O-+tgp or 2024, th.- e D-g rtasnt of Ira ¥ ry §'sl <d th- Prov § pns
P ppg to e . Investasnts p Cerg p N tpn EL ty | S nhnolog -&1 nd Prol s p CY ntr s
of Con=srn to" fu,&l-n.-nt the Ex<% tjv- Ordsr 1410§ Wh rh 2 ws pto -ff- ~ton 21 Ha ry 2025 (th-
 Final Rules, ). s ASTSONS 4 s de fp-du ndsr the Fp 1 B Is8)a re 4T0hh }-d from.know pgly
-ng gpg p, om i rq {-d to not fy ths Tra ¥ ry (f - . 4T0hh }-d @ na -t on.a nd not fa,b Is
@ na ton,a s ¥ “h termsa re de fp-d p th- F B 1 ® lss) reg rd ng.a bre d a ngs of pv-stu.,nt
@ na -t pns p -nt; S p -8 ntr s of ~on ~ern, (,.r-s-ntly 1 ‘u“}-d to s pd nd Chp , Hong Kong,
and M at) th ta I -ng g-d pa ~t Vi s T ted o ssm.. ~0n3 -torsa, nd m!~ro-1-~tron 759 Ua ot w
pforwtpn te ‘hnolog Fs,a nda rtf i 1 pt-ll g-n >e syst-.u,s (tog-th-r . Covered ACtIVItIes, ).
Inv-stu,-ntsb y - 4rsons th r-a ff- stedpy the Fp | JRED p- ¥ dea .u,ong Othsrsa q §fon
ofa n E Jad pt-r-st or ont pg-nt q ty pt-r st pa Coversd Fore gn Person, i s def p-d p the
F@l l-s)a nd —onvers on ofa ~ont pgent q ty pt-r-st ptoa n q ty pt-r-st pa Covered
Fors gn Purson, ¥ “ha sa n pv-sm.;nt n ‘onv-rtt? 1- se4 rfes ofa nentfy <ng g pg pa Coversd
At v }ya, nd th- Yp sq <nt SONVSIs on of ths ss¥ r; Ss. l"h-r-a re how-v-r —— posxes 4t pns to th.
rq {-,u.—ntsa 431y pg to ,-" . ,.-rsons Wh rh = V-b --n st forth n th- F B 1R lesa nd 4 1 f -db y
g dns ¥ -dbyth- “Fra Y ory.

Ina dd { on, on 21 F.b&‘a ry 2025, _. . Presdent Dow 1d J.J¥ wy 8 cda msmo ontled the
Au.,r @ F ;st Invsstasnt Pol 7y (th- merica First Memo, ). The Ausr 3 F ;st Meno sg tss
th t Ex-~ tys Ordsr 14105 5’1 ndsr rev -wb y the Adu_p s tpna nd th t the rev PV W 11 -~ons gl-r
n-w or -xg nds<d restr ptons on _n }-d 4 tes 8 bB nd pv-stu.-nt pCha p s-~tors ¥ has
s-n, —onll -tors,a rt}C 1 pt-ll g-n g asn‘f w.b pt- ~hnology, hy 410N 8,2 -rosa %2 dy n=sd
ol gy rpg,d{-st-d -n-rgya nd otpsta ra s mgl @ t-dbyChp SR t‘on,lMH, ry- Cyl# son
Sty t-gy Ths Aust # F Ist M m0a lso_ s tes tht th- ISV sW W }1 -0ons jd-ra Anly pg restr 7t pns on
pv-stn,—nt ty,.-s p- 4 dpg ar;{ ts ¥ }y, -n‘f v @ A4 L gr--nf =1d pvsstasnts, or 404 te
“Xg ns pns.a nd pvestwsnts p 3 Ypl ~1y tg ded se¥ rh-s from.s8 r-es p- 4 d pg 4%ns pn ‘f nds,
Ug V-rs }y -ndowu.,nts,a nd oth-r 1 !uﬂ}-d Y rtner pv-stors
\ < nots th t th: Nai sal Defefe Avwh sizai 4 Ac f ¢ Fijcal Yea: 2026, awd he
C r’~ fehegki‘ e Owb™wad I1¥ ¢f rres Na z aal Sedwsi y Ac (,COINS ACt ) th-r- oW s gn-d pto
P wb y th- _ . Pres Q-nt on 18 Ds- »-ub or 2025 [h- COIN A-td r- ~ts th-  Tra ¥ ry to §'§ .
relsw nt re gd t ons w}hp 450 d ys of (s sw ~tusnt, wh chway rd It n th- _ Ira Y ryatk ne
st-‘s to artesd, emdiaae, Fl/ eipede, & ke, ¢f ieaﬁlue exif iag iefnie%eﬂ [ the F pl | JE
In ths m nt fu.. th- Tra ¥ Ty B S dv §-d tp nt] t §§ S r-},l ) tpns A U M2 ntto ths COIN
A-t, the ¥ rrent rof j tpns n red tontoths Fpl B Ies rem. pp Sffest. S

As of th- d te of thf Offsr pg CF dr, th- Is¥ Srp <l -V-s th t [ §nota Cov-r-d Fors gn
Person, a nd th- pv-stn.—nts p th- Bonds w}l not ‘onstl} tea notfabl- tat ng -t pn, ora
. 4Tohb ; od tx ng -t on, . How-V-r the F R 1 B Issp s ms sffest V- r-d tysly rs: ‘-ntlya nda rs only
a 7omg n -db y1 !u,}-d g ;i n‘- fromth- Ira ¥ ry. l"h-r- @ Np = noa s¥ 2 noss tl t th- g
Tra ¢ ry w }11 ks th- PRTERY -wa s the Is¥ -rSIf the Is¥ r § 8 nd top Cov-r-d Fors gn Psison
a nd noa 44 @b Is sX-e tpna M.l Ssa e ,.-rson pv-stor .y nesd toa SSess [s ® 1 g t‘onsu ndsr
the F B 1 B Iss, for sx m.‘.l- uk pga’ 40St-t& ng -t on rs ort to the .S. Tra ¢ ry.
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The U.S. d llac te*wiq o he B adf rsay be ad edely affec ed by chaagef ia he exchaaige ia ef
be Weeq he Rearsiabi asd he U.S. d lla:

]"h-‘ .. dold, rrdt rnon th- Bonds s.yb @ dversslya ff- ~tedb y -k ng.s n th- “X-h ng-a tes
b stwssn f’}: l-nunb # nd the 7 . dold r. The Bondsa re _-,- dold r- settlsd d t psﬁ‘ n.—nts
Bondhold-rsa I's rq {-d to gy th- gb ST gt on ,u,on-y for t]'; %onds n do]d I s<d on th-

X~k Ngs & t.b “twesn l-nn,;b P nd th- . do]d r fgc-d on th. of 7 g  ts of th- Bonds. In
a dd fona I o8 nts 8 < from.ths Is¥ oM nd-r th- Bonds, pe Y d pg th- -d-u...t on 4r s, 1r-n9{ e
a nd/or dg 1t pt-r-st of th. Bonds w }lb s ssttled n_ do]d T tth. S40ta teb .tw..n l-nu_(b :

a nd th- .- dold 1 41 or to the t fu; ofg yu;nt A~ @rd’ ngly, the . doli rrt rn on ths Bonds w }1
ds, -nd onsth- AP-gh ol nt, the I.r-n, wa nd/or deg? 1t nt -rastsonv-rt-d pto . . dold 1 t the
,.otat ts. Any vod t”y of th- X~k ngs a tsh stwesn l-nm{b 3 nd the e dold f ¥r ng the tera.
of ths Bonds w ]]a ffe-t the r<f rn on the Bonds p o dold r. In g rt ¢ ufy Ta ny dey Ya ton of the
l-nu,;b ¢ 8 pst th- ., - dold r b rpg th- -ru,o t]g] Bonds w ]1 d-~ra se th- . .dollrrHt m
on th+ Bonds, wh +h sa u 4 ted pRenwgy Int th- svent ofa ot 1dsy Ya tpnc§fth- l-nm.(b !
a g pst the _ do]d r, Bondholdsrs sy not re-s V- the ¥ 11 _ do]i r¥%psor at on wonsy! 40N
r-d-%t on’ ofsth- Bonds. 7S

Chaage} ia rracke iqecef caef rray ad eiely affec he* atwe f he B adj.

l"h- Bondhold-rs oy E ff-I11 nforsss<n loss-s 4 5wofl Ha tons p nt-r-sta tes. Geneg lly,

a rssp nt-r-stx tes ny 2 sea 411 n th- ‘ ‘-s of th- Bonds ro¥ 1t pg pa @ 44 1 loss for th-

Bondhold-rs How-v-r th- Bondhold-rs n.y re nv-st th- nt-r-st & ymwsntsa t hgh-r ,.r-‘a }Jng

nt-r-stﬁ tes. Conv-rs-ly, wh-n pt-r-stx t-sf 11 the 4T 798 of the Bonds Bnyr s- Ih- Bondhold-rs

m.ysnjoya @ 4418 pb t nt-r-st P YALSNLS e V-d wyb SIS vs sstedh t lowsr AT ] pg nt-r-st
& tss.

[h- Bonds w ]1 @ ITya fg(-d pt-r-sta{ ts. Consqu -ntly, pv-sm..nt n th- Bonds nvolv-s th-
r !sk th tYp sq <nt “la Ngss N o K st _nt-r-st 3 teS . ya dv-rs-lya ffe-st ths % Y. of the Bonds If
Bondhold-rs sell th- Bonds thsy holdp sfors ths .l r ty of ¥ ~h Bonds, they sy re-s v-a n offer
lsss th n th- I nv-stu;nt

The lijwidi y audy cice f he B ady f I Viig he ffeciag reay be* la ile.

Ih- Al -~ea, nd a d pe vol ms of th- Bonds s yb hghly vod, t} B tors ¥ “ha S W T4 tons

p ths Grd 4 s‘f rnovsr, & m ngsa nd @ sh flows, 470404 Is for new nv-stu.,nts St t-g o lla n=ss

a nd/ora qu s Lons, i ng-s p nt-r-st % tes, ﬂ Ha tons p4res for ~omg ible ‘OALQ n -s

Y ng-s n gov-rnu..,nt r-g d tonsa nd -k ng-s p genea | s-onom.; -ond fons utow lly or

pt-ra ton lly -8 1d &% s« the A7 of the Bonds to -} ng-. Any ¥ d-v-lo,.u.-nts ”n.y r-g It p

d rgea nd ¥ dden - ngss n th- @ d pe. vol u..ya nd 4r s of the Bonds. Thers § noa, ¥ g noe tl t
thess d-V-loju;nts w ]I not o r n the $ ¥ re.

D& el W T4ea [ ia heitdaike | rsay ad edely affec  he riaike p fice [ he B adj.

The m &t Al !»- of th- Bonds m.y b ‘a dV-rs-lya ffe- ‘t-dby de-l n-s p the pt-rn, tow 1
fa n-a 1 wlk-tsa nd world s-onom..> ~ond { ons. Th- s 1Kot for th- Bonds s, to w ry pg dsgress,
pﬂ on- w-dby S-ONOML ;@ nd s 1€ ot ‘ond fons p Othsr wlk-ts S 4v Ry 1y thos- n A& AltpY gh
s=0noML.> ‘ond}pnsa re d ff-r-nt n & ~h -8 ntry, pv-stors r& -t ons to d-v-lo n.—nts p oons
-8 ntry a i ff-«tth- se rfss K stsa nd the s¥ rfss of s's} ST [ othsr -8 ntr -s nli dng th-
PRC. n‘- th- glam 1 fp, na 1 WSS p 2008a nd 2009, th- nt-ru ton 1 fp na 1 s K sts R Vs
-x,.-r on- w-d s gn fantvad t”y Ifs g rd-v-lo,.u;nts oY r pthe ptere t on lfp, n-g 1 10, K Sts
n the ‘f Y re, the s K st af = of the Bonds -8 1dp <a dversslya ffe-tsd.
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The Trustee may request the Bondholders to provide an indemnity and/or security and/or
prefunding to its satisfaction before taking action on behalf of Bondholders.

o« hers the T¥ stes éu ndsr the 4TOV § ons of ths J¥ st Desdp 8 nd tog ke st.e,b&, nd/ora -t ons
a nd/or pst‘# te éro»_»‘.‘..‘d pgs to snfor-< P yu;nt or oth;rw !s‘-‘a, Sta t th‘-‘ r:‘qu Sst or d ir‘-‘—yt on of th;
Bondpoldsrs, the T stes sk 1l nevsrthslsss noth « soh 8 nd* nlsss f fst pd san f‘-da nd/or jrov F‘;d
W th se¥ 1 tya nd/or I-.r.a-‘f nd<d to [s & t & -t pna g psta lla -t pns, L,-.ro—_f-‘l‘d ngs, -4 msa nd
d;;;, nds to -wh 7h fay rendsr }s.-‘lf iaib ll‘a‘-nda/ fl -0Sts, '-,,h rgls, d u g‘-‘s, ‘-‘xé‘-‘ns-‘-‘sa‘ nd ]a‘!-b } { '-s
Whh |y _p!.l» rby so do pe. N.-‘gofa,! t nga nda, gr‘.".* pg toa n {ld‘-‘.ull tya nd/or s<¥ r tya nd/or
L,v.r‘-‘-‘f nd pg 2 np @ lengthy Ibro:a-assa/ nd m.y mg ton When ¥ - -t ons a np ca ken The I¥ stes
3.y noth sabls to 4 ks st;tbsa, nd/ora, -t pnsa nd/or pst']} te ,-'ro:f.';d pgs, notw fhsk nd pe the
4TV s onofa n pdsmn fy or se¥ rfy or ;re¥ nd pg, pbra =h of the teras of the F¥ st Desd or the
]";r@,' nd Cond } ons ﬁd p- {1.1 m n--es wh‘-‘r‘."th‘-‘r: !su n--erd pty or d !S}J.l tea s to th:u, 43l #b 1s
4 ws or r.-‘g 4t onsa nd, to th‘-‘ sxtent L.-.‘-‘ru,}t;db y th;a. gr‘-‘;u.;‘ntsa, nd th.-‘a, 3] ab 1sd w, fw }lb F
for the holdsrs of the Bonds to 4 K+ ¥ —pa -t ons d {l-,‘tly.

Bondholders will have no rights as holders of the H Shares prior to conversion of the Bonds, but
are subject to changes made with respect to the H Shares.
u

_nlsssa ndY nt] the Bondpoldersa 3 _;.-‘ the H _rss¥ ,on -onvers on of the Bonds,

Bondf]old‘-‘rs I Vs no -r ghts W [h r-‘si..-‘-:t to th; H m res, p:‘lf d pga ny vot Pg I ghts or 1 ghts to
e ‘v‘-‘a, ny r;g drdy g;nds or oth.-‘r d §tr|_?u tons W fh r‘as,‘.a:vt to th.-‘ H B res. _a0n ~ONVsTS on
of the Bonds, thess holdsrs w8 1dp < snt }l-ad to sXsr- §‘.‘ the r ghts of holcﬁ‘rs of tf,‘-* H Sh res only

a s toa -t ons for wh 7h thea 43l @b I re—ord d ts 0-% rsa fter the d ts of —onvsrs on.

Howsvsr, ¥ ~h Bondhold.-‘rsa, re ¥ b_]-“.»t toa 1l ~R ng-‘sa, ffo-t ng th.-‘ H Sh res. For x %1;, n
the svent th t na wsndawsnt s drodos;‘d to the Is¥ sr'sa rt ‘—.~1‘-‘s r:‘qu I ng sh repoldsm, 4370w la nd



The Issuer will follow the applicable corporate disclosure standards for debt securities listed on the
Hong Kong Stock Exchange, which may be different from those applicable to companies in certain
other countries.

Fhe IsY or w]lp s ¥ pjest to e ort pg 1 g tons p res et of the Bonds top < 1 sted on ths
Hong Kong to-X Ex- B ng.-‘ The d ¥ Aol 1 & n'd rds fn;.os‘-‘db y the Hong Kong St0 X Ex- -} nge
mybsd ff-r-nt from..thos< en,..os-db y sl r} 5s sX-R ngss n othsr -8 ntr -s Or rég pns. Asa

r<¥ 1, th- lsvsl of pforu t pn tht s ilb Is 1. y not {)rr-s 40nd to Wi t pv-stors p th- Bonds
a rea +2 stomsd to or m.y <X, 4%t

The Bondholders may be subject to tax on their income or gain from the Bonds.

Pros‘ -t V- Y *h sers of th. Bondsa rea dv §-d to ~on¥ It th- [ owng xa dv §-rs ~On-=srn pe

the ovex 114 X ~onsg"

sn--ss of th-u q st pn own-rsh o ord $408 fon ( p= Y d pgl ,.on ~Onvers on
of th- Bonds) of th- Bonds or ths H Sh res. Pl ss refsr to Taxai 4 fora d §‘ ss on of 4 x

.»ons‘!1 “nes n Y p']l r§d t pns.

Decifi af ha rsay be rsade a behalf fall h ldeey f he B adj rray be ad esye  he iaecef | f
iadt idwal h ldeey, [ he B udf. M dificai af aad Wak eif rray be rsade ia sef, ec [ heTe i aqd
C adii af, he Thy Deed ¢ he Ageaicy Agieersea by he Thg ee :lefy haaall f he h ldesg f
he B adjf.

Ih- Yerusa nd Cond f Pns of th- Bonds --ong p ,.rov § ons for a 11 ng et pgs of hold-rs of
the Bonds to -ons ;l-r s ttersa ffot pg th-{ pt-r-sts geneg lly. These | ATOV § pns ,.-mq def p-d
. Jor { ‘-s tob pda 1l hold-rs of th- Bonds p.,lf d ng hold-rs who d d nota ttenda nd votsa t th-
relow r'lt'u.;“-‘t péa nd hold‘.‘rs Who votsd fa J'a,nn‘-"r ~ontg ry to th.-‘ u;Jor }y B rth‘-‘r.n.n.or‘-‘ th‘-‘r; 8
a T §k th t th- ds- =5 on of th- m. jor ty of th- hold-rs of th- Bonds s yb sa dverss to th- pt-r-sts
of the pd v ?a Is.

[‘h- Yerusa nd Cond { ons w }]a Iso ,.rovg tht th- Y stes wny @t sh 1l noth s ¢ 1 g-d to)

a gr-- w }hB t th- ~onssnt of th- Bondhold-rs to (?a ny nod f@ t{)n (-x ~-1ta s asnt Pn-d p th-

T4 st D--d) to, or th- Vil !V-r ora! thor? ton ofa nyp rs ~h or 4ro, os-db ra —~h of, th- Bonds, th-

Agensy Agr--u.,nt or the T¥ st Dssd wh 7h § not, p the 04 pon of the TV stes, wt-m 1y

rlj d B I to th- pt-r-sts of th- Bondhold-rs or ( )a ny mod f@ ton to th- Bonds, th- Ag-n ~y

Agr--m.-nt or th IY stDssd Wh ¢h, P th I stes’s 04 P on, §0ﬁ forss. 1, w_por or te ~hn @ a4 re
Or to ~Orre~ta aa.n f-st <ITOr Or to ~0m4ly W fh sa.nd tory jrov s ons of d w.

Claims by holders of the Bonds are structurally subordinated to creditors of the Company’s
subsidiaries.

The Is¥ sr'sab Ity to k5 4 yusnts n res st of ths Bonds ds sndsd rgsly* ,on th- ree fbt
of dy {;l-nds d istrl? tpns pt-r-st ofa dy n-ss frou“ Is Yps 921 -s fh-ab Hy of th- Is¥ <r’s
gbspa‘ rsstogy dvg-ndsa nd oth-ra o8 nts to th- Is¥ or wyb ]Slij\t to ¥ ~h§bsga‘ -s
arof¢b Hya nda 441 b 154 ws. B ymsnts! nder ths Bondsa re stt ¥ g lly Ypord R ted toa 1l
lxgpg ndf ¥ r'-‘]ab H-sa nd 1 g tons of & ~h of the Is¥ <r s‘ébsg‘aI -s Gl fms.of ~red fors
of ¥ = ~omg n -s W }1 B Vs rpr fya s to th-a ssets of ¥ ~h ~Omg n ss ovsr th- Is¥ era nd s
~red fors, p.‘f d pg hold-rs of th- Bonds.
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The Issuer’s subsidiaries, jointly controlled entities and associated companies are subject to
restrictions on the payment of dividends and the repayment of intercompany loans or advances to
the Issuer, its jointly controlled entities and associated companies.

The IsY or d- -nds on th- Iés atof dy pl-ndsa nd the pt-r-sta nd 4r HEF! 1 & yu.,nts on
pt-r Oug ny la ns ora dy n-es fro;n'. s Eb s da 1 #s, Jo ptly ~ontrollsd -nt} ssa nda SE ted
FOMg N &8 to & t§fy s cblg t pns, p‘i dlng s q)lg tpns ndsr th- Bonds. Th-ab ”y of th-
IsY or s§b s da 1 #s, Jo ptly ontrollsd “nt | s nda ss0-x, t<d ~omg n -s togydy g-nd&l nd w.ks
& yn.,nts on pt-r ~0m.g ny l@ ns ora dy n-ss to the [ sh r-hold-rs §§ b]- >1 02 mong othsr th pgs,
d §trb ibls & pgs, @ sh flow ~ond t pns, restr 7t pns ~ong p-d p th-a rt sl-s ofa $so-g, ton of
thsSs “Omg n -s a :ml a»bl- P wsa nd restr -t Pns ~om p-d p the d‘bt pstl[1 wsnts of ¥ ~h
~Omg N &S, l"h- IsY or 2 nnota s¥ r- tht s gb s ‘da‘ -s Jo ptly -ontroll<d -nt} =sa nda, $s0-a, ted
“Omg n -s W }1 Y ve d §trb 1b1- & mn pgs or w Jlb . -ru“}t-d to d §trb te th-{ d §trb ibl-

&N NgS L0 fa s fa nt g tss, o ta 11. Ina dd}‘on dVF‘-nng ¥bls to [by thess ~0mg n -sa re
llu,}-dby th- 4o o, gs of s g ty own-rshﬂ p thess »omg n -s B rth-r fa ny of th-s.
“OmMg N FS §-sa @lby §§ pe § }ys-« r;-stothydg It ss, d vg-ndsd 4 reda nd g glw}h
res ot to ¥ oh sk res w8 1d notb ) ;{b Is to the Is§ r to wk- 4 yasnts on ths Bonds. Th-S-
& -tors -8 1d rel e th- & yu.,nts th t ths IsY or re-—e V-s froa.. s Yps ﬁa‘ -s ]O ptly -ontroll<d
<nt ; ‘-sa nda, SS0-R ted ~OMg N 58, Wh =h w8 1d restr »t fsab Hy to a5t [s 4 ymsnt b1 g tons

U nder th- Bonds. - - o

PRC 4 wsa nd s gi t ons ..-rm} & ymsnt of d v g-nds only 8 t ofa -% A4 ted arof fsa s
d-t-ru.,p-d pa ~-0rd N—>s W th PRCa -8 nt pg Sa nd rdsa nd r-}vl d tpns fh- PRC gb S gla rss,
Jo ptly -ontroll<d -nt; -sa nda sso-a ted ~0ag n -s of the Is¥ <ra rea Iso Iy {-d to seta, sgl va
aortpn of th-r 408t4 X 410f sa “ord g to PRCa -8 nt pg & nd rdsa nd <8 4 tons to ¥ nd
— n [eSSIVeS th ta rs not d §trl? ibla s 2 sh d v !d-nds

If the Company or any of its subsidiaries is unable to comply with the restrictions and covenants
in its debt agreements, there could be a default under the terms of these agreements, which could
cause repayment of its debt to be accelerated.

If th- Comg ny om ny of Fsg bs ga{ -s §u abl to »ou..'ly W th th- restr 7t ons nd »ov-n, nts
or ;s Urrentor$ Y re d-bt(b 1 X t onsy nd oth-m gr--u.,nts th-r- -4 ldb @ d-fu 1 nder th- Sras
of th-sva gr--u.—nts In th- svent ofa, deg 18 nd-r th-s-a gr--n.-nts th- hold-rs of th- d-bt -8 1d
-ru.P te th-{ oMM [ 4 snts to l-nd,a ol te r-g yu.-nt of th- do @ nd de-d rea 11 Y tsg nd ng

a JuB nts 8 & nd A %blsor t-ru,p te the gr--n—ntsa S th- 2 Ss . yb 5. Am 1< Ita deg 18 nder
on< d-bta gr--u.-nt my ab se thea aslg, ton of g yu_-nt of not only ¥ - d-b tp! ta lso oth-r
d-bt p= 4 d pe th- Bonds, or r<¥ It fa deg! 18 ndar th- Conyg ny sor¥ »hg bs gla' ry’s oth-r d-bt

a gr--n;nts Ifa ny of th-s- -V-nts oY, th-r- § noa ¥ g n-e th t th- Cou.g ny w8 1d Iy v-
9 ff > -nfa sset nd sh flow to r-g y p'f 1l 11 of Is 1nd-b tednsss, or th t ths Coamg ny wd ldb .

abls to fpda lt-ratv- f @ n-pg. Ev-n fth- Couyg ny -8 1d k4 pa lt-mtv- fpn-pg { -8 1d
not Pa a ntes ¥ -p fF’ n-ng w }lb < on terms th ta 1< § v8 ap1s oma :»:w.,tbl- to the Coag ny.

The Company may be unable to obtain and remit foreign currencies out of China.

[h- Cou.g ny’sa b Hy to & t§fy s cblg tpnsll ndsr th- Bonds w }lb v ffe-te dp y }sab Hy

to bd pa nd r-n.,F ¥ ff 7 ent fors gn U rron- Y. The Cou.g ny &st r-s-nt - p do u.,nts to

AFE, ;sau thor ;-dbﬁ n- ‘h, or th- oS gu ted fors gn -x«h ng-[g ok . If th- Cou.g ny fom ny rs son

. }s to & t§fya ny of the PRC l-g 1 Iy F-u;nts for rem.. At pg fors gn Y rrensy P yu.,nts [y
a ffeot the Comg ny’sab Hy to & t§fy fs ® 1 g tpns nder ths Bonds pa t!u,-ly . nner.
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Legal investment considerations may restrict certain investments.

The pv‘-‘stu..-‘nt a-tyt ;-‘s of e n pv.-‘stors ars ¥ b].-‘:st to l‘ag, 1 pv‘-‘stn.;‘nt 4 wsa nd
r-g ) tPns: OF TsV !.w or rvg 4 .t Pflb y ~eTh, pa,u t‘hor‘} !-s B +h L,v.ot‘.‘nl’a,!l pv-‘stor sh8 1d ~on¥ It s
lsg la dv gers to dsterm.ps whsthsta nd to wi t <xtent:



Enforcement of shareholder rights.

¢ rr;ntly, th; AT @21y sY r-ss of sk r:holdlr I ghtsa re the Is¥ er’sa rt ~1;s ofa, sso- e tpn the
PRC Comg ny la W, ths PRC r-g 4 t ons nd the 1 st pet Iss of the Hong Kong _to-¥ Ex-h ngw nd
the _henzhen _to-§ Ex-R ng- Wh ‘h,a 0nong oth-r th pgs, ‘n..‘os- - n s nd rds of —onl -,
P {n-ssa nd ~10§ re on the Is'sl ST, }s d ;- ~torsa nd }s Yb sk nta 1 sk repoldsrs. G v-n th-
d ff-r-n =58 D l-g 1 syst-u, n g-n-a I, these T ghts sy d ff-r fro;n“thos-a 23] #b 15 to ~Oamg n -s
por 408 ted p the _n F-d Si tes, the n}-d Kpgdom nd m.ny B ro,.a n -8 ntr -s B+ pgu nd-r
d ff-r-nt I-g 1 syst-n_s [ 5 4088h Is th t the Is¥ <r’s s repolders sa.y not -njoy th-'f 11 rot- »t pns
to wh 7h th-y m.Yb ~ <nt }l «d pa d }‘f-r-nt']1 r §d gt on. Ch B doss not Bk Ve tra t -s ,.rov Q pe for
th- e @02 1 re- ~ogn { pna nd snfor-smsnt of‘]l dgu.,nts of -8 rts w th th- _n F-d ;t tes, the n; «d
Kpgdom or most B rogan -8 ntr -s a nd tpersfors re ~ogn { ona nd shfor-sasnt n Ch"p of
Y dgmsnts ofa -8 rt pa ny of th- -lj r§d ptons p r<d ton toa ny s. tter not ¥ p et toa b pd pg
a b [&tOen 4rov s on .y noth a ¥ red.

The Company may not have the ability to redeem the Bonds.

Bondpoldsrs ny rq (- the Cou.g ny, ¥ b_]- ot to ~erd p ~ond t pns, to redvsm_for a sh soms
ora 1l of th- [ Bondsa t ths o4t on of th- Bondhold-rs 400 th- 0-% rren-s ofa Rslsw nt Eventa s
-s.sr}? <dY nder Tei sy aqd C adii b f he B udj Reder’; i 4, Prichage aqd Caacella i s
Reder’ iaf fRelé‘ aq E‘e.zﬁ , The Comg ny sy not ve ¥ ff ‘-nt‘f nds or oth-r fp n-a 1
res8 r»-s to .k th- r‘q ;r-d r-d-n.,.t on n a2 sha t¥ oht g.. or th-ab Hy toa 1% ng- Ns->s84, Iy
fpn-pg ong “-,,;tb Is terms, ora ta 1. The Comg ny’sab |y to redvsm_ths Bonds p Y ) svent
3 Ya Isop s 1 ‘udr-db y th- srus of oth-r do t pst‘[1 wsnts. B '1 re to r-g Y, r-l,i I+f S Or redssm
tendsr<d Bondsp y ths Comg ny w8 1d ~onstY tea n svent of deg 1% ndsr ths Bonds, wh ~h .y
a Iso :‘onstlt tea deg? 1 nder th; terms of oth‘-‘r pd:[) tedn<ss h‘-‘ldb y th.-‘ Comg ny. '

There are risks attached to the exercise of Conversion Rights.

Ata ny ,.0 nt wh-n th- Bondsa re 8 td nd pg, d- -nd pg on th- -rforwn —~s of th- H n res,
the w4 < of th- H hresmybs%bsd Nt lly lowsr th N When the Bonds wers Pl Iy ¥ ro sed.
Ina dd } on, b sal S< thers W Jlb w dd Yb stwesn wh-n Convsrs on R ghtsa s Xl §-da nd when
H R res re dsl v-r-d the w !l s of th- H R rss toh s dsl v-r-d ayury¥ps ni, llyb Stwesn the
d ts on wh vh Conv-rs on R ghtsa Ie SXsr> §-da nd th- d t- on Wh ‘.‘hg ~h H Sh resa re dsl y-r-d

There is a limited period during which the Bondholders may convert their Bonds.

bJ-»t toa nd* 40N ‘ou‘,.]a n-e W th th- Yerusa nd Cond { pns (pli d ng w;hB t IM ton

Cond { pn 5.1.4 (R& ¥ al a«d/ i;‘n“ Falafes Defd!l ) of the Fsrausa nd Cond £ ons), the Conv-rs on
R ghta @ ~h pg toa ny Bond s yb ¢ SXsr= §-da t th- 0y th of th- hold-r th-r-ofa ta ny t !u,- on or
a fter th- 41st d ya ftor th- ¥ st 4 tO th- ~loss ofb S p-ssi t th- ,.d - wh-r- th- >ert f P te
v gl-n ng Y - Bond § ds, 408 F-d for ~ONVers pn) on the d te § 11 g seven work pg d ys 4rporto
th- MY r }y R ts b oth & ys p Ysy -) or }CE ~h Bond sk 11 i vsb ssn 2 1l<d for r-d-u..bt pnby th-
I rp sfors the MY iy I ts, th-d1 stand pd dpg th- ~loss ofy! s p-ssﬁ tth- A ~a forss d)
ona d ts no 4 ter th n seven work pg d ys it the P wa for-a Q) AT P to the d te f;{-d for
red -‘uﬁt pn th-r-of ,.rov g-d th t no Convsrs pn R ght u,yb ¢ $Xer- §-d n r-s,. -t ofa Bond wh-r-
th- holdsr sk 1l B Ve sxsr- §-d {s r ght to rq ;r- the Is¥ r to redssm.or r- - ss ¥ ~h Bond
1,. ¥a nt to Cond [ on 7.4 (Reder’z i 2a he O» i 4 f heB adh lde) of th- l"-ru,aa nd Cond { pns
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Bondholders will bear the risk of fluctuations in the price of H Shares.

Th- . 1K St Prapt < of th- Bondsa ta ny tfu— w [lb wa ffestedpy 1 Ha tons p the | Al 7 < of the
H Sh res. [h- H h resa re % rr-ntly Al qaTy 1 §t-d on th- Hong Kong to- X Ex-h ng- Ih-r- an
b < NO »etd ptya s to th- Sffe-st, fa ny, th t$ Y re ‘sg ssorslss of H R res, or th-a u 4b |ty of
v ~hH i res forf re §§ sora ls,wd Id h ve onth-u Ik-t,.r -ofth-H B res ,.r-ﬁ }pg from..
t o to T ws nd thersfors on the . & st 41 -+ of the Bonds. g Iss ofg bk nta 1H wbersof H i res
Pthe Ybl - m K5t om 4orsgton pthe mkstty tY oha s 10t b I dversily fe
th‘-‘ ,.r.-‘u ] pg Kt al | ~s 0f the H R res nd the Bonds. The . & st A ~sof the H } resw }h Iso
bs pﬂ sn=sdpy the GrB as 04-1 tpn 1t Its (wh 7h p‘f ha e gb]-ﬁt to the % r§ S r§ks to
Wh rh th- Gr8 4 spt s p-ss-& nd 04%a tpnsa re ¥ b]-‘th ndp y oth-rf ~tors ¥ =l s -k nges p th.
r-g 4 tory snv ;onu.-nt th t mya ffet the . 1K sts n Wh h the GrB ,.-x tesa nd the a 2 44 1
K sts p g;nlﬁ, 1. Cor 40 te svents ¥ g s r-.‘org‘ n ';"t pns,'i,k..'ov.-'rs or sb rop! yin &s m.ya lso
a dv‘-‘rs.-‘lya ffot the J’,,Ik;t Y ».-‘ of th.-‘ H R res. Any de-l _p.-‘ p the . 1€ st Phy !—_.:-‘ of the H Sh res
-8 1da dversslya ffsst the . Ik-t 7= of the Bonds.

Short selling of the H Shares by Bondholders could materially and adversely affect the market
price of the H Shares.

The _§,‘sla, n-s of the Bonds sa.y r<¥ It n downw rd 4rosY reon the . Kot 41 1—.»; of ths H Sh res.



The Bonds will initially be represented by a Global Certificate and holders of a beneficial interest
in the Global Certificate must rely on the procedures of the relevant Clearing System.

. n.]: Bonds w |1 p fa, llyb < re resentsdp ya Glaw 1 c:{t fa ‘t;. g =h Glaw | C.-“rt fatew }1b.‘.~
ds40s fsd W fha ~ommon dsjos§ ry for B ro-ls ra nd Cli rstrag, m. Ex-s, t p the ~ru~ m n->ss
d‘.‘s:’rt?'-.‘d p' th‘-‘ Glaa 1 C..‘rtf!a; t‘-‘, pv-stors w }l notp = “nt }l ed 10 Te=e ve -fp fys Bonds.
B ro-ls 1 nd Clg rstrs s.w Il pip re-ords of thep snsf al _pt-r-sts n the Gldg 1 Cert fa ts.

h ] the Bondsa re r-‘ r‘-‘s‘-‘nt-‘db y the Gldg 1 Cert f # t.-‘ pv‘-‘stors w b wbls to ta ds the r

b ..*n-P( 1 pt-r-sts only thrt8 gh B ro-ls m nd Clg rstrs s, th; Bonds 4 re resentedp y th:
Glaw 1 C-rtfg ts, th- Is¥ or w ]1 d $h rg- ;s yu.,nt ® g tpns ndsr th- Bondsby nk pg
4 yasnts to the ~omawon ds 408 ¢ ry for B ro-ls ra nd Clg rstrs s.for d §tr]? ton to the fa -8 nt
holdsrs. A poldsr ofa b snef B 1 pt-r-st pa Glaa 1 C-rtf? te AL st r-ly on th- 410" -l res of
E‘ ro-lg 1 nd Clg, rstrs w.to re-=s Ve & yasntd' nder the Bonds. Fhe Is¥ or i s no res; 40nsh ]ty or
} ty for th- re-ords red t pgto, or g yu.-nts . ds p r-sa <>t of,p snef R 1 pt-r-sts n th- Glaa 1

Clrt fa te.

Holdsrs of p snsf 4 1 pt‘-‘r‘asts pa Glaa 1 C‘.‘rt fg te w 11 not R vea d ;r- »t 1 ght to vots p
r-s,.- -t of th- Bonds. Insta d, ¥ - hold-rs W }lb E -ruu}t-d toa, -t only to th- sxtent tht th-ya Ie
sablédpy B ro-ls ra nd Clg rstrs s.toa 240 @ 447041 ts 4rox -s

A change in English law which will govern the Bonds may adversely affect Bondholders.

The Ferus nd Cond fons w }lb F gov.-‘rn‘-‘db y Engl §hi w. Naw s¥ & n-s 2 np + g !v-‘m $ 1O the
oy ot ofa ny 4055k 1.-"]1 d o 1 d.-“.‘§ on or ng‘-‘ to Engl §h 4 won dn.,p st t!V-‘ 4 ot i.:-u, fter the
d ts of §'§ < of th.-‘ Bonds.

It may be difficult to effect service of legal process or enforce judgments obtained from non-PRC
courts against the Group and its management who reside in the PRC.

Fhe Ferusa nd Cond { pnsa nd the ta ng -t on do¥ wmsnts w b < govsrn<dp y Engl shd wa nd
the Is¥ or w 1 Yy ufto the x4 s ‘v‘.“j r sd -t on of ths Hong Kong -8 rts. Howsvera . jor ty of
th.-‘ Gr8 ’sa- sstsa r'.-‘ loa ted p Ch p a hd -y.,bst of s d {l‘ ~torsa nd ssn pr ”n n g‘-‘u..‘-‘nt res gl P
Ch p- Ih-r-for- there § noa s g noetht pv-stors A }lb @b ls to sffet serv 7 of 4ro- wess 8 ts gl
of Ch p 4on the Gr8 5 OF [S mn gemsnt.

Mor‘-‘ov‘.*r 4 Stothed ff.-‘r.-‘n >4 p Isg 1 systsms, yY sy sx,or ;n - d ffu It ;s n sffet ng
SeTV o of l-g 1 4ro ~essa nd <nfor- ng fors gnlj dgu.,nts p the PRC,a s the @ s« p m.ny Othsr
Yr §d -t pns. The PRC s not <ntered pto tra t &s om 12 ng-u.-nts yrov d pg for the re-ogn { pra nd
<nfor- w-n.-nt ofY§ dgu.,nts w.dsp y the -8 rts p wost oth-rlj r §d it pns. Thersfors, re- -ogn f pna nd
snfor-sasnt p ths PRC of§ dgu.,nts ofa -8 rt pa ny of thess non-PRCY r gd stonsa s the @ s
p m.ny othsr§ r sd =t ons, a.yb < d ff & It.
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On 18 § Hfa ry 2019, ths Y r-u.- Pso, l- s CY 1t of ths PRCa nd ths Hong Kong governamsnt
S gn-d the Arg ng-u.-nt on Rs- ,roa | l-ogn [ pna nd Enfor-smsnt of ¥ dgu.-nts p C v }a nd
Cosuura 1 M tt-rsby th- CH rts of th- M pd nda nd th- Hong Kong -a 1 Admp st tv-
l-gg)n (DDDDDDDDDDDDDDDDDDDDDDDDDDDDDSDD) (the ‘2019
Arrangement, ). [‘h- 2019 Arx ng-u.,nt & Sb sen fu.‘.l-u.,nt-d n Hong Kongby th- M pd nd
Y dgu.-nts p C v }a nd Cou_u.—ra 1 M, tters (l-‘ T0@ lEnfor ‘-n.—nt) Ord p N (@ 4. 645), \;vh 7h
@ ws pto o, -:Ii tonon 293 Ha ry 2024. In the PlC the ¥ ,.r-.u,, Peo, 1- s C8 rt ,.ro,ul lg t-da
1 dal pt-rl.r-d, ton to {u.f.l-u_-nt the 2019 Arg ngemsnt on 26 % Ha, ry 2024 (ths _Judicial
Interpretation, ). Fhe 2019 Ara ngemsnta 4,41 ss toJ dgasnts . ds on ora fter 29 4 Ha ry 2024.

nlk othsr b onds §§ <d p the pt-ru t pa l & PY? 1 s K sts whers holdsrs of ¥ ~hb onds
w8 1d tyap lly notp « rqu ir-d to ¥p u.f toa n x4 s !V-']l rsd ot on, the Bondpoldsrs w }1b F]
desmsd to Iy ve gbu“}t-d to th‘.‘ x4 S!V.-‘ Y r§d Fton of th‘.‘ Hong Kong -8 rts. TH s, th..‘
Bondpoldsrs’a b Ity to pa tean 4 [u,B ts g- Hong Kong w _]lb‘-' lfu,_;‘-‘d.

Vnd‘-‘r the 2019 Arx ng-‘u.;‘nt, Whers the Hong Kong -8 rt s g v‘-‘m l‘ag Iy Sffet V“'j dgu.;‘nt
pa :f{v Ja nd ‘.‘Ou..l.l,.;‘l"‘.a‘{l . ttsra ny & Tty ~on-srnsd . ya asly to the r<lsy nt Pso, 1- s CB rt of
ths PRC for r;:@gn;pna. nd snfor-smsnt of the § dgemsnt, ¥ pjest to the 40V s ons, 1 m_fs,

470" -8 req nd otper terms nd r:‘qu ;.-‘u.,;‘nts of the 2019 Arx ngsmsn& nd th.-‘ﬁ‘ d a 1If1t1‘r r:‘a 1 én
The re-ogn { pna nd snfor-smsnt ofa Hong Kong -8 rtY dgamsnt -8 Idp + r¥f sid fth- relow nt
Pso,ls’s CY rt of ths PRC -ons gl-r th t the <nfor-smsnt of ¥ ~hY dgmsnt § ~on ry to th WS
L,.r p‘ Iss of 4 ws of th- PRC or th- S0 a nd ¥ ably pt-r-sts of th- PRC. W ] [ -x,. ~ted th t
the reloy nt Pso, 1- s CY rts of ths PRC w J1 re =ogn ;-n nd snfor-4 Y dgusnt g v-nb ya. Hong Kong
-8 rta nd governsdp y Engl shd w, thers 2 Np < naa ¥ & n-e th t% ~h -8 rtsw }l do so fora 11¥ -p
l} dgu.,ntsa S ;wy ream pgij~tt0 th- -‘f - ‘;r uSh n-ss ofth- 2 Se e ted to the lj dgu.,nt
Couyg red to oth-r S 1"‘4 r d-bt se¥t r} s ‘sga-nws p th- pt-m tpu l & Py’ 1 s K sts wh-r- th.
relsy nt hold-rs of ths d‘bt sl rfes wl ld not ty, @ llyb . r‘q F'd to gbm} toa n <x-4 s v.
Yr sd -+t on, the holdsrs of ths Bonds w }lb s dssmsd to g ve ¥p u.}t-d to ths sx-1 s !v-']l rsd ton
of th.-‘ Hong Kong -8 rtsa nd t} s th.-‘a:b } ty of th-‘ hold.-‘rs of th.-‘ Bonds to n fa ta 4 !u“B ts g.-‘
of Hong Kong w [1p + 1 med.

The risks described above do not necessarily comprise all those faced by the Group and are
not intended to be presented in any assumed order of priority.

The investment referred to in this Offering Circular may not be suitable for all of its
recipients. Investors are accordingly advised to consult an investment adviser before making a
decision to subscribe for the Bonds.
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USE OF PROCEEDS

The 3r0:v‘a-ids ' §;d from.the offsr pg of the Bonds.a fter det -t pea ll red ted ‘-‘x‘;“-‘ns.-‘sa‘ nd
‘v‘x,-.‘-‘ns.-‘s, w b sa lloa teda s follows: () 50% of th; nst ,-.ro—_»‘-‘;ds w b Uosed to ¥ 4401t th.-‘
Mllm‘im t;on of the Con,g ny’s glam 1 dsvslo usnt stx t;g ss, -t d pe the —onst! -t pn of
ovsrsg s .l 4 lf r pgta sss, W Ieph8 s pg nd log §t =8 syst-,u,s R&D -entres, s K ot ng syst-u,s
45 St
Asa , SB tha stA& Afr £ th- Au.-r?» @ nd O-4 na a nd ( )50% of th- nst 410" ~ssds W }lb Hsed

to 'sl “ort th. {u,,'l‘-u,-m ton of ths Comg ny’s pnow tpn dr v-na nd hghq a lyy ..roH -t

a ftor-a 158 sSrv < systsmsa nd othsr 4rojs-ts n fore gn -8 ntr -s pt d pe those p E ro

d-V-lof.u.-nt sta t-g s, 4d g R&Dw ndy 441 @ t onofa duw n-ed - ~hnolog ss¥ o s r(b ots, new
-n-rgya nd pt-ll g-nt; tpn ( .. -V-lo..u.,nt of # wsr8 s new roH -ts E ~ha s new -n-rgy
agrp ol pery, new -n-rgy uppg - ch p-ry, R m.nod pt-ll g-nt e otsa nd red ted —ors
~0u...0n-nts) For d« }s, ,.la se refsr to the ‘{ 4 1 of the Comg ny d tsd 25 Novemp st 2025.
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EXCHANGE RATE INFORMATION
The PRC

[h‘.‘ PBOC s<tsa, nd u abl §h‘-‘s d } Ya b Se X ‘h ng‘.‘ 4 tew W th refsren-e .'r T }y to th- ¥ 231y
a nd des.nd ofl-nm;b 38 psaw kstof ¥ rren- -s pth- akstlr pg the al prd y. The PBOC
a lso 4 Kss ptoa -8 nt oth-r £ ~tors, ¥ ~ha s th- g-n-at 1 --ond t pns <X st pg p th- pt-ra tpu 1
fors gn SX-R ng- K sts. From. 1994 to 20 Y ly 2005, the ~onvsrs on of l-nm;b pto fors gn
Y rren- -s p= + d pg Hong Kong doli I nd - dold, rs, w St s<d on & tes set d }yb Y the PBOC.
D r pg th‘st.-r pd the off Ry 1 sx-h ng % ts for ths ~onvsrs on ofl-nu“{b to r . dold, S rem. p-d
g-n-;[ lly sib ls. Alth8 gh ths PRC gov-rnu.;nt ptroB ~d 40l 7 #s p 1996 to fs g % TeStr 7t pns on
the ‘onvvrtl? ”y of l-na{b pto fore gn Y rren- -s for % rr-nta -8 nt }-ns ~Onvers on of
l-nu.,‘tb pto fors gn Y rren- -s for @ ,.@1 F"“S Y i s fors gn d {- -t pv-stu;nt la n4rpe g Is
a nd ss% r; ss tg, d pg, st }1 r‘q {-s th-a 430w 1 of AFEa nd oth-r relow nta! thor { ss. On21Y ly
2005, ths PRC governmsnt ptroH weda m.w ged flg tpg “X~R Nge & te system.toa llow ths w4 <
of the l-nn b to # Yo v w th pa rf 4 tedtn ndm s<d on s k<t ¥ +slya nd dem.nda ndpy
refsren—s toa ta kst of % rr.-‘n~-‘s On the & s d vy, the w4  of th‘.‘ l;nu.;b # ,',.r;a tldby
3 34T0X fuﬂtvly 2% g pst the s dold, r. Ih- PRC gov-rnu.—nt B SS o m.dw nd n the# % rom.y
k¥ rtpera d} stasnts to the <X ngs & te system.

On 18 M y 2007, the PBOC <nd rged ths fla, tpgtg, nd for the t& d pg 4t !A,;.‘s p the pt-.‘r-};g, nk
fors gn X Y ng- &St of th- l-nn.,;b g 8 pst th- r . dold r from..0.3% to 0.5%a r8 nd th;
~entx P riya ts, sffet V- on 21 M y 2007. Th @ llows th- l-nu.{b to ft Ha tw g pst the
dold rp 3}1 to 0.5%a b ove orp slow th- ~ents lgr fya te 4 Upl §h-db y th- PBOC. l"h- fla t pew nd
w s F rther w g-n-d to 1.0% on 16 Ar ] 2012a nd 2.0% on 17 M r+h 2014, The PBOCa nn¥ n-ss
the ~los PE At ofy fore gn U rren-y ta dedh g pst the l-n.u,{b p the pt-r{g nk fore gn “X-R nge
s 1K ot ftor th- wlos pg of the m. & st on & —h work pgd ya nd n,k-s {the »snt& 1 g r ty for & d pg

ag pst the R-nu,;b on the follow pe work pgdy. Effe-t v- S p»- 11 A B st 2015, s kst smkors

a T rq {-d toq ots th-; —ents lgr }y:[ tes for l-nm;b 8 pst4 rs’ dold r to th- Ch p Fors gn
Ex-k ngs ¥z ds Syst-m. d }yb sfors the m. st 0 snsh y refsren=s to ths -los pga t of the PRC
pt-r{g nk fors gn SX-h ng- wtk-t on th- Al -VB sty d pg d y n »onf]‘ n--t pn W th th- d<s. nda nd
¥ mly -~ond fons p the fors gn “X-h ng- s K St nd X ng 4 te movemsnts of wjor Y rren- -s

[h- PBOC k st rth-mu thor !S-d th- Ch p Fors gn Ex-k ng- T ds Syst-mtoa nn8 n-s s ~enty 1
PREAE ts for l-nn,{b 3 8 pst the rg do]d rthe gra we ght-ch ver g pg of th-qu otss from.the
K st s Kersa fter remov pg th- h gh-st U otea nd th..‘ low..‘stqu ots. ]“h.-‘ PRC govl-‘rn;n.;‘nt ny

a dog tlf‘ rther rforms of fs sx *h ngs & te system, p- 44 pgb t not 1 ‘n“;-d to w.k pe the l-nm;b !
fr--ly .‘onv-rtt? Is n the £ ¥ re.
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[hl ib 1.-‘b slow ssts forth th-‘ noonp' y pga ts for . . dold rs p Nsw ok C ty for ab e
tx,‘nsf:-‘r n l.-‘nu“p)‘ 3 wert f ;-‘d for ¥ stoms g rios-‘sb y the Fedex 1 Reservs B 1k of New 'otk for
ths 4T !ods pd ) ted:

Noon buying rate

Period Period end Average® High Low
(RMB per US$1.00)
2023 . . 7.0999 7.0896 7.3430 6.7010
2024 . . 7.2993 7.1933 7.2993 7.0106
2025
Hary .. 7.2422 7.2957 7.3326 7.2422
Folary ... .. 7.2828 7.2734 7.3088 7.2422
M o Ioh e oot e e 7.2567 7.2493 7.2843 7.2273
Al oo 7.2706 7.2968 7.3499 7.2675
MY 7.1991 7.2166 7.2706 7.1798
Yomo o 7.1636 7.1804 7.1975 7.1636
Yly . 7.2002 7.1741 7.2002 7.1541
ABst . o 7.1304 7.1727 7.2116 7.1304
SASMBST L 7.1190 7.1235 7.1415 7.1033
%:»tq) S 7.1169 7.1200 7.1384 7.0980
NOVSMY ST o v o o oo e 7.0751 7.1069 7.1295 7.0751
Doty ST. o oo e e 6.9931 7.0432 7.0717 6.9931
2026
dHary 8 ghodtary) ... ... 6.9772 6.9861 6.9965 6.9772

S*wice: Fede:al Reke}‘ e H.10 S a if ical Releaje
N e:

(1) D‘-‘t;‘rn..p;db Va Vg g pg the & tes on thed sti! s p‘-‘ss d yof & ~h month 8 r pg the relsw nt y& r, ‘-‘xf-l,'t for
ths monthlya vea g a ts Wh 7ho§ d-‘t-‘rmp-‘db Ya Vek g g the d _]y ates lr pg ths month.
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MARKET PRICE INFORMATION

& rH sp res Y V-b senl §t-d on th- Hong Kong to-¥ Ex-h ng- (_tok¥ Cods: 1157) s p‘- 23
D-‘-.ub-r2010 Prprtoth ttgn.; th-r-w S no ,.bl o Kstford rH hr-s d r,‘bl—»lytx d<d
doasst 7 Sh _r-s, or A R rss, R v-b “en 1§t-d on th- Sh-nzh-n Sto-. Ex-k ngs (Sto.k Cods:
000157) s pos 12 O-tgp <r 2000.

[‘h- bl b slow ssts fortp, for th- -r Pds pd P ted, th- lowa nd p gh -los pg ..r 58 ,.-r H
B r-a S r- ort-d on th. Hong Kong Sto k Ex-k ngsa nd , .r A Sh r-a STs, ort-d on th- Sh-nzh-n

Sto ¥ Ex-R nge:

Closing Share Price

H Share A Share
Period Low High Low High
(HK$) (RMB)
2024
F Fstqua, rtor snded 31 M, r-h 2024 . . . ... 3.84 5.38 6.57 8.26
S:-_mdq“a, rter nd<d 30 ¥ ns2024. ... .. 5.00 6.35 7.54 9.35
Th _{dqua, rt.-*f ;?d‘.«g 30 S‘-‘{.t.-‘-ng .-‘-r 2024 . . . 3.68 5.71 5.75 7.80
FY rthqua, rter snded 31 Dewsay sr 2024 . . . 4.56 6.14 6.72 7.66
2025
F sty Uy rter snded 31 M, r=h 2025 . . . . .. 5.30 6.65 6.61 8.39
S.-ondq a rter snd<d 30 ¥ ns 2025. ... .. 4.94 6.24 6.80 7.70
Th ;dq a rter endsd 30 S temb st 2025 . . . 5.78 7.29 7.23 8.39
F8 rthqua, rter snd<d 31 Ds-sum <r 2025. . . 7.07 8.02 7.82 8.67
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CAPITALISATION AND INDEBTEDNESS

[h- follow ngdb 15 ssts forth 8 r a PY’ 1@ tpna nd pd-bt-dn-ssa sa t 30 ¥ ns 2025 ona n

a Halw s = nd ona na df stedp s & fter gvpg Sffet to the §§a n-s of ths Bonds pthy offer pg
b sfors d<8 -t ng thet nd-rwr ¥ pg d §~B ntsa, nd OMMLES PNS 3 wblsb ¥ s n -onn et on w th th
offer pe. Ih ibls sh8 1dp < ra d n ~onj n-t on w ;h the f p e 1 & tsmsnts nd th-u ~-0mg ny ng
notss jp-or 408 tedp y referen-s pths Offer pg C {—_, dr

As at 30 June 2025

Actual As adjusted®
RMB uss® RMB uss®
(millions) (millions) (millions) (millions)

Current indebtedness

¢ rrent lg nsa ndp orrow pgs ... 8,734 1,219 8,734 1,219
orront I ss b LEes o oot 143 20 143 20
Total current indebtedness . . ... ... .. 8,877 1,239 8,877 1,239
Non-current indebtedness

Non-% rrent lg nsa ndp orrow pgs. . . .. .. 20,355 2,841 20,355 2,841
Non-Y rrent lg s< b H'-s ........... 282 39 282 39
Bonds tob; §§ od o - - 6,000 838
Total non-current indebtedness. . . ... .. 20,637 2,881 26,637 3,718
Total indebtedness. . . .. ... ........ 29,514 4,120 35,514 4,957
Total equity . . . .. ... .. ........ 59,340 8,284 59,340 8,284
Total capitalisation® . . . .. ... .. .. .. 88,854 12,404 94,854 13,241

()

2

3)

In8

Asa CH steda sa t 30 ¥ ns 2025 to g ve sffsst to the ig s of ths Bondsa nd the | 410" ~esds W-a re -x“ “tpg to
e Vs from.the §§ . of the Bonds (b sfors dell pgl ndsrwr [ pg ~Omass pnsa nd "y n st gut—d offer ng
-x.‘-ns-s) Ina ~-0rd n-es w ;h Int-ra tpa 1 A -8 nt pg 4 nd rds 32, F p ooy 1 Ins® msnts: Preseng t?ﬂ,a
»onv-rtl?l spond th t & np = ~onvsrtsd to q [y sk 15 2 44 la tth- 0, t9n of th- hold-r Wh h §a - -8 nted
fora s ‘011.,'8 nd fp n-g | 1r_1stlrl wsnts -~ond ps b otha b |y =om onsnta nda n qu
}lf sta t s ,. I408%, thea ggreg te 410" —eeds wea Te sX4vot pg to e Ve from.ths §Q < of th< Bonds ¢ <fors
R ng ndsrwr [ pg ~omangss pnea nd e n st o t-d off-r pe -x,-nq-s) w }lb a ¥ wsdy s th- ]ab Hy
~omzonsnta nd noa lloa t on to ths q ty ~ou...on-nt \ }lb < an.ds.

ty ~0u..on-nt For

G 194 tsda t the sx+h nge @ ts of RMB7.1636 to _ $1.00 on 30 ¥ ns 2025 s sst forth pths H10 s tstp 1
relg s< of th- Ba rd of Govsrnors of th- Fedeg 1 l-s-rv- SySt'”‘ No von.u.,nt 3 .de s to th-a 2210413 tensss
of ¥ ~h & ts or whether the RMB w s, -8 1d g veb ssn. or -8 1dp <, ~onvsrtsd pto $a t th tats.

Joi la A,.it lﬁ, t9n .qua, Is tog 1 pd:bt.-'dn;ss A,.‘} s tog 1 :qu ;y.

rordpry -8 rse of it sp-ss w-wy ‘onsg-rurﬁ sfpn pgo,n(n]{ n{-&l nd p‘r

a dd { pu 1 d-b t, p—li d pga u.ong oth-rs,b;l K b orrow pgsa nd doamsst - or offshor-b onds or othsr

S" I‘}-S

§§a n->ss, to fp n-s 8 ri' s p.ss d-v-lo,,u,—nts or for g.n-x 1 ~Or 408 t-g Iy os.s Othsr

th na s d ‘s—nlos-dab OVs, thefs B S b ssn N0 wt-la la dverss —h ng- p 8ra ad 1@ tona nd
pd-b tednsss s ps 30 ¥ ns 2025.
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DIVIDENDS

bJ- £ t0 the 4 ws of the PRCa nd the Art ‘l-s of Asso-g, , ton, the Is¥ <r nors. 1y d !strt? te
d v (d-nds to Sk r-hold-rs ong, ya rly ta S pa s, fr al0z0rt on 8 tof th- d §trb ib 1+ rof;
rs 1§-d The Is¥ or .y d §tr1? te d vg-nds pashor psh res. ndesr§ v8 xpls ‘{ WS4 Nes,
the Is¥ r .y d striy! te pt-r!u,d v p-nds pa =-ord n=s w h PRC4 xd ws.

D v Q-nds or oth-r d §trb tpns of th- Is¥ or Sh llb de-d reda nd a 1% 4 ted p l-nmgb g
h-r- th- Co;;.g ny ks & yu.-nt to hold-rs of fors \gn pv-stn.,nt Sh res p fore gn Y rren-y, th.
‘frr- gn Y rrenwy sk llb % i nged o ~-ord N W {h ths relew nt §§ te fors gn <X+ ngersf 4 t ons.

On29 A B st2025, th‘-‘ Ba rd rssolvsd to re-0mmsnda n _pt.-‘r fu,d v g;nd of RMBO0.2 |, .-‘r Sh re
for the s K wonths nd<d 30 ¥ ns 2025, tog 1l pg RMB1,730 {1 pn, Whi-h W sa 44
Sh r-hold-rsa tY rextx ord pory g-n-ai 1 st ng h-ld on 11 Ds- ‘-ub or 2025 Ih- pt-r !u,d v gl-nd

roved by th.

k Sb ssn g donFrdy 941 Ha ry 2026 to holders of H sk res whoss @ mssa A red on the
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DESCRIPTION OF THE GROUP

OVERVIEW

Follow pg the ~Or's ~0n- st of b }d pg 4 -nt-r,.r is-s W th Internst th pk pga nd ,.roH *pg
roH ~tsh y .. sh ng -v-ryth pgto th- 1 b the Cou.g ny j & NSWerv pgly ~0u,u4t-d ;s-lf to ths
ga 1 of hgh- a 1}y d-v-loanunt 2 nd work <d Y rdsr on th- thr-- & nsformtpn n Pit ves of
r-ﬂ, ted d ysrs f@ ton, glam g tona nd dgfaton, . By sk pg h‘ghq ally d-v-lo,.u.-nt
ow-r-d by te ‘hnologpl pnoyw t on, th-* Cou.g ny r-fr-sh-d {s <fforts to a dw n-s th-
& nsforwtpna ndu 428 d ng of d g}; ton, pt-ll gen-ea nd gr--n 0, -ali t ons. [h- Comg ny
‘ontﬁ <d to d-- -n [s & d}pa | strengths wh} P tpg th- U ltg t pna nd -xg ns on of
-u.,rg pgb S p-ss setors. Thr8 gha  ~Om4rshens ) ve glam 1 skt - Xz ns on st tegy, thy B s
nlok-d new growth o.noﬁ nf, -s for the Con.g ny, -ub Ipg ftonvyg te ~OnoM_> Y- ~lssa nd
a ~h -v- ray st, ¥ sg pbl-,a nd hghq alty dsvslo msnt.

For the ya rs snd<d 31 Dewswb o1 2022, 20234 nd 2024, 8 rrevell < wi s RMB41,631 w.]l on,
RMB47,075 a.|l pra. nd RMB45,478 .|l pn, része=t yely; 8 r gross 4rof { w s RMB9,088 ;.,'} on,
RMB12,966 m.]l pna nd RMB12,810 w_]l on, r-s,. -t V-ly and 8 r arof fa ttrl? ibls to q ty
sh r-hold-rs of ths Comg ny w s RMB2,347 m}l on, RMB3,550 m}l ona nd RMB3,521 s.]l on,
r-s ot v-ly

For ths s x months snd=d 30} n< 2024 nd 30 n<2025, 8 rrevelf < w s RMB24,535 wfl pn

a nd lMB24 855 m}l on, r-s -~t V-]y, 8r gross rof} v s RMB6,946 Ju,.} pna nd RMB6,996

]l on, r-s,. ‘tv-ly,a nd 8 r arof fa ttrt? ibl- to q Iy sh repoldsrs of the Comg ny w s
RMB2,281 m.]l ona nd RMB2,753 m_]l on, r-s,. -t V-ly

RECENT DEVELOPMENTS

On 29 A B st 2025, the be rd (th- Board,) of d {- -tors (th- Dlrector(s) ) of th- Comy ny
resolved to re-ommsnda n pt-r f“‘d v Q-nd of RMBO0.2 ,<r sk re for th- s X BONths snd<d 30 ¥ ns
2025 tog 11 pg RMB1,730 u,]l on, Wh ch W sa A,mrov‘-db y th- Sh r-hold-rsa t 8 r sxtg ord pry
g-n-;t 1 msst pg h-ld on 11 Ds- «-Aig or 2025 Ih- pt-r ‘n.d v gl-nd B Sb sen A 51 on Fr gl y, 9 i Ha ry
2026 to hold-rs of H sp res whos- CTELY A“a r<d on th- Comg ny’s H sp r+ -g §t-r of n.-ub s



On 30 O-tch st 2025, the Ba rda nn8 n-ed th @ d fod re¥ Its of ths Comg ny for the n pe
wonths snded 30 s tewb sr 2025 (ths  Third Quarterly Report of 2025,). For ths n pl wonths
snd<d 30 < t-‘yb or 2025, th‘-‘ Cowug ny re- ~ord.‘da sl ght de-l p‘.‘ pogs dossst > revell Ebu tfs
OVSISE S rS-V-H N -X,'-r sn-sda s ‘gnfa nt p‘ra ss. The fp n-g, l d4 -ong p-d p the Th {d
Ja rt-rly l-,.ort of 2025 w sb sen A& red pa ~0Td, N>e W th Chp A~-8 nt pg 4 nd rds for
B s p-ss Ent-rl.r §-sa nd ¢ @' d ;-d. Plg s< rsfsr to thea nn8 n-swsnt of the Comg ny d t<d 30
Oty ot 2025 for d Js. '

On 8 De—emb st 2025, the Ba rda nn8 n-<d th t thea ‘qu stonof 81% pa ggreg te of the
r-‘g‘St-‘r-‘daa@]OfZOOqunFP n-% nd La spg(B-‘;pg)Co Ltd*(DDDDDDDD(DD)D
O00) (the  Target,) & sb ssna ,nrov-d by the loa 1 fp, n-g, I -rv § pna nda, dmp §U[ ton
B! n B-J pe. the PRGa nd ths pH stra, b nd »ou..u_-ra lrsg sta t pn of the -k ngs n ownsrsh é
of the E rg-t W fh the relsy nt PRCa du_pgu t9n of . K st r-g 4 ton v s ‘ou..bl-t-d on 5
Ds-sab 1 2025. Follow pg s Q ~0u...1-t on, the j ) rg-t & Sh s~0us wholly- ownsd ¥ps Qa{ ry of the
Comg nya nd s rd Its w J1b s ~onsol d ted pto the Comg ny’s fpnels temsnts.

COMPETITIVE STRENGTHS

1. Accelerating the construction of industrial echelons and promoting the coordinated
development of all sectors

b} rpg th- s X months snd<d 30 ¥ ns 2025, th- Gr8 pry ~ssleg ted th- d V-rs fg tpn of ;s
pH stra, 1 ssstors to seKa & ttern of syn-rg sty pt-gﬁ tpna nd {m.,.-t £y Ve -V-loﬁ.u.-nt Whers
ta d F ow la dyu ng g8 s pH str -sa nd swsrg g pH str #s pt-gx tw nd thr | V- tog-th-r The GrB
¥ rther strengthensd stz t-g > oxot tpn to -n§ re the ffet ve fu.ﬁlvn g tpn of }s ovex 11 stg t-gy
The @ d fow la du ng gl s pH str 58 h Veb sen {410V g th-r ‘0”.1-t £ v-n-ss dypga solg
f8 nd t pn for dsvslomsnt, wh] the smsrg pe pH SU S B Ve ~sslg ted to thr v-a nd sk 45 nsw

growth I.ol-s.
(i) Leading products remained solid in the market

The GrY @ ls dpgChp sed -onstt =Lon ‘hp-ryu‘H § -4 r-rw;hd v-rsf-d
roH ot offer pes, offer pga wgl Wr -ty of modsls of s ~h perya nd q ﬂu.-nt ~OVsT pg
d ff-r-nt 1r08 -t ty,.-sa ~Tr0Sss ,.roH =t p-s A sty dy d-V-lo‘iu.,nt sty tegy w s do, t-d for th-
GrB a ’s ,,roH -t lp-s of the thres k-y ta d [ ow 1 »on,..-t fys roH -ts (-on- rets a —h p-ry,
ing p--r pg -4 nesa nd -onst! -t pn @ nes). The G tooka hol st =a 44r@ +h to glaw 1
res8 rea lloa t on toa dy n-s overss s t& nsfors.t on pa na 11-r8 nd w ya nd d-- -n-d s
4 DSk A,-d . g-n_;nt wodsl. By rgorB sly -ontroll pg r §ks  both domsst Fa nd
pt;m tpa 1 . & stw nd slow tpg Of.;ﬁ tpn lwn g;u.;nt Yal fya =ross theb @ rd, the GrB
& sH Jt new woust! wto dr Ve Sh ghq alty d-v-lo_.u.,nt All thr-- 0 4 rod -t 1 p-s
9. pi p-da sol f] ,.os fon pth- doasst ~w1k-t w Fhi Iss of new -n-rgy Au.?(-rsa nd -@ wler
% nss d8 p1 ng th- [ growth [h- sa ls of ovvrsa sp! s p-ssa nd . & st 408 f on .»ontﬂ <d to
p‘ra s- W tha ya r-on- ya r growtp of th- -x 40T & Iss for th- thr-- 13.]OT roH :.‘t lp;‘s
Xsed pg 13%.
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(ii) Earth working machinery-built edges in a full-scenario product matrix and achieved a
dual growth in domestic and overseas markets

In terms of s rth work pe am=h p;ry, the Gr8  sxg ndsd the ol =t s o= w. of
~r0—-xa W tpn -nb n-<d th- -rforn, n--s of n,,du ma ndd rg- Xa W tpna ~T0SS th ba rd
a nd ‘pn--r-d gr--n wonng te ~hnolog ss for ltg -d rge-tong, ge q ausnt. The GrY 4 B S
B Jt the ¥ ll-swem 1 0 ,.roH ot tr X W h pH stry-lg d pg ~om st v ensss. In the domsst >
a kst the G , s & ns;pn-d fs 8 Iss modsl toa d stry' tor wodsl, ~ont f 8 sly
0, t!u,;-d Is .'I'OH ‘tn.?(,a nda ~+h -V-da n pH stry- -1g d pg 1K St SR T pu;du ma ndd rg-
“Xa W tors. In the overss s wlk-t the Gr8 | d-- -n-d Fs glam 1 foot,.r ptby ff 7 -ntly
ptroH = ng the ca PSR4 od, as.w gemsnt mod la nd the grB nd for-es ta gy for»-s,
ol b oz t on fx u—work wh] ~ontﬂ 8 sly o4t sz pg fs worldw 5:1- Serv ‘~-a nd g rts
-tworka >h | -V pg Ha 1 growtp pa Iss vl s nd aa st Sh re. ¥ r pg the s X aonths <nd<d
30Y ns 2025, the -x,.ort & 1ss of & rth work pg m. +h p-ry re-ord<da ya& r-on-ys r p‘ra ss of
ovsr 33%, 1s d pe the pB stry.

(iii) Aerial machinery led the development of global high-end markets

Powsrsdhy ¥ % p-d te=hnolog #1 pnow tpn, the Gr8 4 WS -&tb1§h-d sol d -0Ts
‘ouﬁ-t £y V‘ﬁ dw ng gea nd g p-d glam ll.rf pg 40w sr {lth E q-rh gh worK hs ghts Noad b ly,
th b oou.,l ft ,.roH -ts w }hg -rh gh worK he ghis & ok f st p th- gl(h 1 s K st Sh rea nd th.
world’s & 1lsst 82-mster ¥ 4°Th gh st& ghtd oom.] ft hSbd p-d th- E _CE -1t f ) tpn [h-
ZA32Ja rthd t<dp 0om.l ftw thh gh workK h- £hts 104 the glqﬁ | wrk'.-t Sh I's. At , r-s-nt the
Gr8 roH »ts W th hgh work he ghts vea ~h -V-d 1 rg-—sa s x4 40Tt to E 1o, , the
Au.,r # sa nd the Asa -R - f - reg ons, dsmonstg tpg rem. b 15 te=pnolog pl ls, dersh q nd
,.roH -t ‘ou..b-t Ly <nsss. For pH stra, 11 y8 t, the GrlY 4 work's on Is worldwg foot,r pta nd
loa 1 r-s-n ~. The B ng ra n i »tory $ ~onstt ~teda s s-helt 15d,a nd domsst z roH »t on
~onﬂ-t £ v-n-ss -ontﬁ $s to str-ngth-n Thpdlltd ru_,ns ou b 4410 ~h @ lra d}}l nlo-¥ pg
nsw growth dr yers for f ¥ re -V-lo,u..,nt iy pga sol d f8 nd t pn for s ~sm. snted glaw 1
ls d-rshﬂ p th- -ld ofa -Iu | s -h pery.

(iv) Agricultural machinery advanced strategic restructuring and lean development
transformation

Al gn-d W th th- H gh <nd, Interg, tpn 1a nd Now En-rgy, ~0r'% d-v-loan.,nt St t-g ss,
th- Grl . 4 B s dr V-n ‘on.,.r-h-ns vl 420 desa ~Toss s ,.roH ,'ortfol 0 R&D, s K st pe,
,.roH =t pn.a nd H . resY roe systems. Fhe Gr8 | fo¥ sed ona ery Ui gl sa-h p-ry for
4 rge-sa 1o ¥ It * ton ofk-y =10, s,pt ld pga n pt-gﬁ ted pH stra 1 -»osyst-u.,th t synsrg ;-s
~onﬂ1-t- m.oh iss W }h ~Or'< ~ou_..on-nts In fs ssvsn 4ror fy u,rk-ts th- Grl shshd p
A s B ;- ta s to str-ngth-n nd? ser -n-tﬁ tpn l"hrB ch syst-u ty pt-gx ton of 4 ~tory
att £ % rpg res8 r-ss, the Gr8 4 ws subleda glaw 1 lin st f A rpg nstwork. By
-onsol @ tpg resY r-ssa nd restt ¥ r pe 05.-‘4{, tow | fx msworks, ths Grl 2 BS <nj n-<d s
pg t-§ t}: t off S ;-‘n—,vy toa ~h ;-‘v‘-‘ la n d‘avllo,‘u.;nt oma 1l fronts. M r ng th.-‘ S X months snd<d
3;0 Y ns 2025, wha t s —-h p‘-‘-s WeTsa nong th‘-‘ to, two 4 ~ssa nd ta[ -tora, n-d r ‘—.»‘-‘ 1. +h p‘-‘
4ot st —h ;-‘v-‘d growtia g pst hat dw pds r pg the pH stra, d} stwsnta nd th;bu s p:ss
nxa wmeleg ted ts ta nsform.t on to h gh-w't v ddeda ra s, 4y pga sold f8 nd ton for
h gh-qua, 1 ty d.-‘vllo&n.‘-‘nt.
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(v) Dual breakthroughs in both competitiveness and market performance in mining
machinery

Pr or g th- Gresn, Ia rge- 2 lsa nd Intsll gent, tV- for s.p ng sa. +h pery, the
Gr8 ;3 {)iif. }t-d to de-lOI. pg hsgh <nd ¥ 11-ro- ‘is u.pppz( “u.-ntap Ph g ?18 stry-
Is d Pg ~Omyr -h-ns v- 4ot =t som, -t;v-n-ss Mt 4" rpga gy s s ,.-d forw, rd,
tr, al pg s pos th b -g pn pg of th- ya r. Doasst *b S p-ss grewa g pst th- K st ha dw pds
sl rnga fra. foothold w th wentg la nd & te-owned -nt-r,.r §ss n the snergy se-tor.
Overss s, the Grd 4 Dot hed ¥ iss vl‘ bra Kthi ghs, g ppe ¥ lla msss 0 the glq;a 1
h gh- <nd wn pg akst. Br pg the s X months snds<d 30 ¥ ns 2025, & Iss p‘ra s-dby ovsr
29% ys r on ya r.

(vi) R&D Acceleration of embodied intelligent robots

The G , & s devsloged thres nsw B s no d r ots, p:lf d pg ons wheslsd B .10 d
rq) ofa. nd twop ﬁ;d 1} m.no Q r(b ots. Doz<ns of theam g ve sntered £ ‘tory 0, ;ﬁ t pm nda re
b pg 4 10t-d pusohnglgro 88 pg. log st -s.a sseub ly, alty psgs-tona nd other 1 pks

toa ~sleg t pH stra, l? t on. By d-v-lo,. pea ‘OA.L.bl-t- -t of tool +k p for d 4 ~olls-t P,
dd 4p sl ng.a nd wodsl tx p pg, the GrY 4 &S }ta 120-s4 ton sap od -d pt-ll gent
@ ppg er8 nda nda n s od -d pt-ll g-nt 04 tpn senter, ssibl shpga ~los<d-loo,
M-k N §n,for th- <nt F' 410" -sss of da ~olls=t pn — wodsl n pg a4 45] p ton ;-x t on,
and p P 1y forn,pga d 4 flywhesl to romt- the svol t pn of the G s h no d ray ot
Sap 0d -d pt-ll g-ntd rge-sa 1s modsl.

(vii) Emerging business thrived

llly pg on }s ..d tforama ndbz[ nda dy ng g..*s th.-‘ GrB :. hSa, Qly .-‘Xg nd<d th.-‘ I.roB -t

sortfol ps of s <msrgpg b’

s pessss, 1K smsrgensy § ausnt, f8 nd tpn ~onst! =t on
3. ~h p-rya nd pH stra, 1 V-h ‘l-s to ontﬁ 8 sly rof ps s 1K ot &r-s-n ~sa nd stg d}

BETRE ts pd stry @ nd pe.

Dr v-n by te-hnolog a1 pnow ton, for th- -u..,rg-n -y q “u.;nt th- Grl | 4 S yed
»oguu.;t-d to sk 4 g pt-ra tou lly ‘ou.‘.-t £y Ve smsrgen-y veh ‘l-s OVeISs S ..roH »ts,a nd
sleatr - ~onstt -t on s h pery, forg pga n pH stra, 14 y8 ttpt N ‘dou.,st a lly ls d nga nd
gl lly x4 nd pg. Fhe Grd 4 cont fi 3d 10 d¥syn fs yrasin=s p ths domsst - am k5t wh |
se¥l ¢ pg n-wb s kKtpr8 ghS OVsIsa S, W th oth r-v-H < nd jrof fre —ord ng new h ghs. B r pg
the s X months snd<d 30 ¥ ns 2025, & Iss p‘ra sedby over 54% y& r on ya r.

Follow pg the ‘S;tb ] ?; B nd wsnils, B ¥ ¢ Growth, Addrsss, s Ensssesa nd D‘-*v‘-*loi.
El gsh 4 Prol =ts,a 4.t +h, the Gr8 , i s ssiblshed glaw 1 uyp{‘-‘t ~ovea g+ th8 gh s
(H gh-<nd Prol ~t Pi tforu.+ Glan 1 R5g pu | M & st Portfol o, wodsl. Ma nwh J5, the GrY
work<d on d gd 1 Atona nd pt.-‘ll (g;n:.a; tg nsfora.t ona nd ¥ —essf Iy d.-‘v.-‘loi.-‘d the
M 4 nsg n pH stra, 1 3 & ptoa, gr‘-".*n, pt‘-‘ll \g-‘nt wodsrn 4 nt. Dr ng th‘-‘ $ X months snd<d
30 ns 2025, th‘.‘ GrB pr -,»h ;-‘v.-'d ¥y #1‘.‘d g'rowtha‘ -ross doasst B! hd pt;rn; tow 1 a5 sts
W. {hb ‘-‘tt.-‘.r 0;‘."‘1/ ton lqua, 1 fya =ross th‘-‘b @ rd. Nog b ly, th‘-‘ -‘x,'ort 5 lss _pvr;i, s‘-'db y over 85%
y& I on ya r.
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2. The global footprint strategy deepened the development in global markets

]‘hl Grd 4 &S fpn,ly fu.‘.ll-m.;‘nt‘-‘d th‘-‘ ptlra tpu | d;v‘-‘lo..u.;‘nt Sta t‘-‘gy w Ih th-' Grd ..’s
“ at ter §t -8,a, nd {)ntﬂ <d to woK on th- <nd-to-<nd, d gq; la nd loa 1 §-d OVerss, s s psss
d {- ot-g Ie syst-u, l-ly pgon pt-gﬁ teda du m g-s p0r,08 e M re, -a tpa 1 4h }oso,.hya nd
d gé 1t ~hnolog -s the Grd pry ~ssleg tes ~0n_..r-h-ns Ve loa 1; tpn ofa 11 04 tpu 1 slsmsnts,
p dpg ov-rsa sR&D, m.tt & H rpg, ¥ Lily -n psa nd & 13s-serv P n-twmks top" Id d snlt rpg
~ou...-t £y Vva dw ng ges p overss s s 1K stsa nd dr Ve Y p-d a .,Q d-V-lo..u.,nt of the oversa s

b s pess.

(i) Diversified market footprints

D\ Vers f <d . K St foot,r pts strongl}}l nd.-'rt. pn;d the rq)u st dsvslo ,.u.;nt of the OVerss s
Bs p-ss In the f;st W If of 2025, ths GrY 4'S OVSISa, S revell < ~ontﬁ od fs growth of mors
th n 14% ya ronysr._[h th- d-- -n ng of th- glag 1? tpn 4F0sSs, th- overss s s 1K sts
& ve d-mnstﬁ ted OL It d p.;ns ou 1 growth woust! u [h- 5 lss n th- Afrg n s Kt
p‘ra sed over 179% ys r on ys r. M gldlv st SB the st Asa,, A stk a nd New Za 4 nd
. 1K Sts —ont ﬂ d the (;f St-grow ng & Iss. Eu.-rg pg s K sts ~0ntr[? ted 39% of tog 1 overss s
& lss. Tpe Gl 4 &S des, ;n-d 10SS- r-g ou | syn-rg -sa nd o4t fu,;-d [s & s st ¥ re,
-nt-rpga hghq alty dsvslo usnt i g ~ & ~ter iz-dby o 4 al04tmaton+ Loal
M & ot D-- ¢ Ity ton,.

(ii) A refined direct sales system to empower sustainable overseas business growth

By dss, lya dw n-pg fs A{..orts + GrY nd Froo,s + Fly ng U, drons, <nd-to-<nd
450 tpg wodsl, the GrY a = -V-d ‘o%r-h-ns Ve 4enetm ton thr gha ref p-d d {- L4 Iss
syst-u,to -u...ow-rg Sd p,b 1 overss st s p-ss growth F (stly, the GrY 4 B Sssibl §h <da n
pt-gx ted m.n g-u.ynt syst-u,th t K s oversa s 0y -x tpns fi, tter, stra, wl p-d sé nd rd ;-d
a nd syst-u t o The . D-Sh q-d ”n0 g-u.-nt 10ds] B sp sen d-- -n-da nda r-d/y-llow a rd
usoR N tup}y sp ssn ptroH ~sd to t ght-n 410~ ~9SS A @ gemsnt, -n§ rpg sveryd Kk f s gn-d
toa @ msd pd V‘Ha la nd Svery r§k §k- tp ~he¥. _s-ondly, the Gr8 4 BS forgeda
thres-t -rd fonse pa Iss, §k m.n gemsnta nd Isg b f§ [stoa fs¥a rd th- sta, dy 'Xﬁ ns on
of s OVSISs, sb S p-ssb y devslo, 2 pgd ff-r-nia ted r §k ~ontrol modsls, dy VTS fy pg ~old t-i 1
and Ba g ntes stt ¥ ros, ptroB ~pg loal fpnal res roes,a nd re pfor pg b b s p-ss
Ba rdz 1 [h {dly, fol s pg on the thrss —Ors -gu.-nts ofp! s p-ss log St sa nd ssrv 7% the
GrB 4 B Sh <en on tx ¥ for . s4 nd rd; tpn dg}; tpna nda" towtpn,a ~T0SS th b @ rd.
Levex g pg Al to o, tgﬂz- -nd to-<nd 47088 Sff 7ehya nd b }d pga nd -X3 nd pg the
a “l P tpn of s d g@ 1 remots--old b ox t on P! tforu,, th- Gr8 4 &S Sesn b stter ap. K st
res onssa nd Serv '~- srfora. n-s to" nd-r‘ pots glan 10" s p-ss growth.

(iii) Pushing forward the layout of outlets by extending the outlet construction to lower-tier
markets to empower airports to transform and upgrade their operational systems for a
more efficient global sales and service network

The Gr8 | st rther 0, t#‘-?'d s 8 tstd y8 t. The GiB | st- -‘du 4 pvlst;-,,;nt n

h gh ,.ot-nta lwrk-ts h} -~onsol ;l tpg th- ~orsf n-t ons of ;s .'r M TYa [40rts, th- GrB
r-ss-da ha dw th th- 'XH ns pna ndp! }d -8 t of 55 ss-ond, ry 8 tlsts. In {s @ d [ ow lk-y
. ots, the Gr8 ja =<l tod the a piorts p lowsr-t sr . sts, sta tsgyby si bl shpg 47
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ss-ond ry Y tlstsa nd dsvslo, pg nodss p ¥ rr nd pg =1 ssa nd re pfor- ~da sk r-Sk 4ed
Serv f‘:" stt ¥ reof . ons ~entx 1 w rep8 s + N & tll }.-‘ w rehY ses., ConY rr-ntly, the GrB 4
B S —.~0n.1.1‘-‘t‘-‘d S ;.-‘ sele-st ona nd ~onstt -t on of 24 s,‘;:a,‘l;‘ad Serv '—_,f.* 8 tlsts, wt‘-‘m" Iy

y;n;ssa« nd s K st ~oveg ge d‘-‘,;.th.

B4TOV g STV f,f.‘ res,0ns

[h- ‘,'-ﬁ tpn 1 <ff 7 -n wy B Sb “en s gn f P ntly 1n,.,.rov-d Ih- Gr8 4B S Syst-u t 7 Iy
0, tin“g-d the" tla tpna nd rs sou b Ity of fs glan 18 tlst W repd s peby ~0ns01ﬁ tpg
res8 ressa tKsy s K<t ~entsrsa nd r-fp ng thed y8 t of serv ~-a nd reg {zon-s to m4rovs



Dggl sfforts -u."ow-r-d the ref p-d 0 g-n.,nu nd -ontrol of jrolt -t on, & lss nd stoa gs.
The Gr8 tooka hol SLi# 33 ~hto pventory m.u g-u..nta nd ‘ontrol pt-ll g-nt altgHtr pg
and¥ U,.ly “h P! tforu.b }d pg to ref s the .'I'OH »t on-a Iss ~oord p ton ms-h n §u.f0m Yt lly
dg@l won for pg syst-u,tht sg ns th- snt [+ ulf s vhop from.. 0,.,.0111 n}y s ght to w4 s
ra 1 g ton,. By pt-gx tpg ® Yot pe- <dgs tehnolog -s Y ha sa 1t f‘a 1 pt-ll gens, the GrB o B S
. ~h -V-d <nd-to- -nd hgh off 7 ey ~old b oz tpn r-sh A P8 [s 04%a tpg 00ds] pto ons tbt $
d-wnd drjv-m nd ls n pg m.ly, l"h§ sablsd sto r-s,.ond to . Ik-t n--ds W e n o4t m. 1 —ost
s‘[‘[1 A e, therp y ol - > pg pvsntory lsvslsa nd M40V Ng @ 4§ 1% rnover.

4. Intelligent manufacturing industry clusters have been taking shape to lead the sustained
high-quality development of the industry

Hold pg 4 st to Is d g{,l pt-llg-nta nd gr--n, d..v‘-lo u.;nt sta, t;gy, the Gr8 4 B

a wsleg ted th! A% ds ofhgh--nd pt-ll gent HiHtrpg Int-ll g-nt pdt st 1 3 s, pt-ll g-nt

# Nt nd pt-ll g-nt ,.roH »t on 1 s B Vsb sen roll<d § ¢ pg eSS on, wh }- = tt pe- -dg- rssa I'+h

padw n-sd ptsll gent at gt rng WS &4 {ily ~onvertsd pto ~ou,u..ra la 44l @ tons.

. End-to- end, d g4l @ nsforutpn B S besn d-- sned a ~ross th* ba rd b ,.glly forg pgan

pB stry-1g d pg Y ster of pt-ll gent s Hg¥r pe. Thess gt V-s B Ve fruly sl §h-d the

Gr8 4% Sa b sn=ha & for pt-ll gent s gt rnga nd ~-;L-nt-d s s dersh 4 pa du ng ged

pt-ll g-nt P rpg se-tors a nd ‘ontH s to 1,1 t th- pH stry on t& X for h{;hq a I_Fy
d-V-lo.'u.-nt

(i) Intelligent manufacturing industry clusters continued to thrive



(iii) Comprehensive acceleration of digital transformation across the entire manufacturing
and supply chain

By d-“-‘i.ly pt‘-‘gx, tpg te=hnolog ‘-s 1?.‘ Al Agents, b gddaanddggltwnps, the Gr8 4
a dy n-ed the P'd.";‘.th d-‘i.loyu.;nta, nd glaw 1 .-‘u.&ow-‘ru.;nt of pt-‘ll g-‘nt altgHtr pg
4 tform, drovs th‘-* <nt {;bu S p-‘ss flow toa -h ;-‘v-‘ s‘.‘lf—h;r—_:-‘dt on, s‘-‘lf-d‘-‘—p§ !on-wk pga nd
s;lf-oi.t Mz ng ~oldp oz t ona nd --ont ﬁ 8 sly .-‘nh n-<d th.-‘ ArOH ~t on Sff P ;-‘n—»ya. nd IbroH -t

qua, Ity ofa Il .Mt £ % rpgim s9s.

fh; Gr8 I.bu }ta n pt-‘ll \g-‘nt ~old b ox tv‘-‘a r~h ;-‘ Y ria nd »ontH <d to rOn.ot‘-‘ ¥
OV % g- of pt-llg-nt 9% PR rpg P! tforu, By -ablpg dss, lpkl gs b stwesn 18 d
pt-ll g-n >, -dg- ~04n..b tpg,a nd t-ru,P 1 x4 t on, th- GrY | -‘u.‘.ow-r-d off 7 -nt B sa.n-
m.h pe pt-gﬁ tpm nda ~sleg ted the p- d- ath 48 =t = of pt-ll g-nth § -4 rpg Thohs
sgnfg ntly e n-sd fl-xbl- ot fY Tpg @ gb H -ublpg r-~§- ps ght ptoa nd
Sff ~-nt res ons- to dv-rs-a nd dya s s 1K St d-wnds The GrY 4 RS off s-ntly
~oord ) ted domsst P nd ov-rsa S, roH =t pn ,ﬁ, ns,a nd the ,j, nn pga nd s‘h-H Ing
systems for sng p--r pg & NS, ,. o, mvh p-ry,a nda, -ln | m.h p-ry B Veb en rollsd 8 t,
410V g A nnpga Mgyby 15%. fh- Gr8 4 BS ~onns-ted <nd-to-<nd ,.roH =t on
40 ~essesh yd' noh pe the m.t £ ¥ 1 pg axs¥ ot on systems for sng p--r pg & nss, Y nd t on
onstt -t PN . =h perya nd Tsl Hydatu 1 ;»b oost pg ,.roH =t pn off P enyby 15%. The Gr8 ,
B sty ds, loy-d th- E-Cods, syst-u,for o e ch s nd th-wMS for A TS W rehd sss,
) tpg d g:§ lwn g-u,,nt nstwork for glqﬂ lm.-h pa ndsg e 4 rts pv-ntorya nd¥ rtper
M40V g the W rehd sv m.m giment off P -n sy of 4hys @ 1 pv-ntoryb y 20%.

The GrB pt-gx ted t-‘hnolog R lk Al Ag-ntSa nd dggl twps to TR tea
selfa d tv- d-»§ pn- nk pg By tat § . -xtr-u.-ly r-s,.ons v- hol sta 1y ps ght‘f l,a nd
,.r- ‘s-ly -x-~1b1-,. L-V-J[ gpg Ala nd pt-ll gvnt ~0ntr01 te- ~hn010gy, ths Gr8 4 RS

Py deda" tosm.ted dg! gg pga nd oy tfuﬂz tpn to smpls pt-ll g-nt £ 1t da, gnos s for
'élu ﬂu.-nt p4TOV pg the &% It res onss <ff - Fn=yby 40%a nd da gnost qa 4 & 2yby 18%.

u

The Gr8 e -sﬁb1§h-d a l}y & rly w pg; nd a lgy ¥ s, uﬂd-ls for ~0m_40n<ntsa nd
Jot sd p <ng p--r pg & n-s,a sta | s =h perya nd th- pt-ll g-nt ~Omg ny, W fh ~o;n..'on-nt
@ &b ltya Mg Y p‘ra sed to 99.94%,a nda % & -y p d-t-rmp pg res; onsb Hy for

wrk-t a lgy p~ra s<d 10 99.84%. [h- PCM syst-u,w tha w wt-m 1p g d i wodsl .nb Iss

dym s 41 o5 lph gs w th onl p- aw mt.m 1, ~-sa nd pt-l] g-nt rogr-ss o for pg,

‘u,,.rov pg Al e V-rfp ton Sff RRAE yb y 25% l"h. A lt?, gsnt pt-ll g-nt 4 {k pg systsm,
sed on ths AIGC-R tfor ) -V S 04t a1 8o U 1ng de-sons for, E ,RC a nd

2! h @ # tforma —h ; f. 1 s=h ng so whs ¥oe*

.yb od !-d I ots.

Global competitiveness through technological innovation, and new quality productive
forces through the “digitalisation, intelligentisation and eco-friendliness” technologies

[h- Gr8 a .‘ontﬂ od to dr V- hghq a IFy d-V-lo,.u,,nt thr8 gh te ~hn010g ?’1 pno‘a tpn

~0ns §t-nt1y st pg nsw u.o.u.,nlf . nto th- des 4S8 tedp ra kthrB gh of the glam 1 st tegy. In the
f;st W If of 2025, ths Gr8 ;4" nwhed 141 new rolt =ts n oversa s a. ¥ stsa nd b d 338 roll ts
[ee v- pt-m tpu 1 s-rtf? t pns. As the Gr8 s glaw 1 4rolt =t systom. «ontﬂ s to ‘.u.,.rov- the

w0dsl ~ove gé of the p -onst! -t ona nd n.p pg = -h p-ry arold =ts n overss s . sts

p:,‘r;i, sedpy ng rly 10%, lg d pgtoa 4 d growth p the Grd 4 S ptlra tounl 1K St s re.
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Br pg the s X mnths end<d 30¥ ns 2025, we i d 1,755 l&D rof-‘ wts rogr-‘ss n§ rly 300
of wh ‘h fol s<d on nsw d g4 lg t on, pt-ll g-ntﬁ t pna nd s-o-fr -ndl p-ss, te ‘hnolog ss. In th-
TR ..-r pd we a4 -wh-d 206 nsw m. h pe 0odsls, p—li d ne 76 h gh—-nd 4.0 ser -s ,.roH ~tsa nd
20 nsw -n-rgy roH -ts. [h- world’s 4 rg-st 4,000- tona 1-terg p ﬂ[ ns i Sa ~h (V-d[a t~h & l-s,
n K pe the GrB 4’8 glam 1 Is d-rshﬂ pu lta 4 rgea ll-torg p-a ns te-pnology. Ina dd { on, the
Coug ny s ora ted new pH stry -l d ne 4 rolt ~ts¥ g s the world’s g 1lsst 216-mster w pd ‘ow‘-‘r
1 ff pg 1 towsr % nea nd the world’s long-st fv-a xls ‘OJ.I..,']a nt steslp oom.§ wy & K w fha

vert P 11s ~h of 76 mstres. Fol s pgon the ne<ds of overss sp' s p-ss th- Comg ny b @ sleg ted
th- R&D ofk sy ~0n...on-nts to 4re= §-1y msst the desa.nds of d ff-r-nt reg s 1 . K ts, ~ou_..1-t pe
the d-V-lo,.n.-nta nda n tpn of 56k-y ‘ou..bon-nts p‘i d pg pt-ll g-nt ~ontrollsrs, hyda® 1 7
g 1ts, d §,,fl ys,a nd thr-- -1-»tr o Syst-u.s Ih- a0 Nnoy t ona +h sVsmsntsa rea s follows:

(i) Continuous application of “digitalisation, intelligentisation and eco-friendliness” new
technologies significantly enhances product competitiveness

In tsrams of d g4 l? ton, th- Gr8 A Pt ted 61 ,.r03-~ts 19 of wh 7h i Ve ~+h -V-d‘m t-h

a I...lp tpn [h- Gr8 4 BS t rth-r leves g-d dg@ 1; ton to dr v-u lt‘u,t- ,.roH -t
SN N-smsnt,a =h -v ng sgnfg nt b ra kthrB ghs P 4 rod -t o‘,-x tpn & m pt-n n-sa nd

¥ 11- lf =y 215 ha lth 9 g-;L-nt K-ya 23] tpns p- 11 dea -4 ne 4" 1t da, , NS § syst-m nd
tys 144 1t Q&A I ota n pt-gx ted s @ g-n.,nt syst-mfor X pg ‘d ntsa nd Y 5 Mgy & ks,

a glq;a Isg re # Tts wll fora <1 work A tforwa g a EEw g-y..-nt P! tforu,for towsr
-4 nss ,a AUt qd !n,-ns ou ldim s« for t -tors ,a d g@l W) g-u.,nt 4 tfora for ,.ow-r

~onstt -t on 4 roH sts,a nda thera.l lg da n lys s te-hnology for <xa w tors. [h-s- dggl

ts—hnolog S I ve strongly ¥ orted 4ol g Ya 1y e des nd ¥ 11-1 f- sydswt S ora t pn.

In terms of pt-]l g-ntg t on, we p fa t t<d 100 rol-‘ts 22 of wh 7h & Ve ~h -V-d}ﬁ t~h
a tml? t on. The Gr8 4 d--,.ly ,.romt-d the -ng p--r nga nd 11‘08 ta tpn of pt-ll g-nt
te ~hn010gya ~h -v-u.-nts ~0ntﬁ Y sly <ng n- pe the roH ~ts” ¥ 11- 40 ~sss 2t tonowmd s
.at ton @ gb |t ssa nd -odb ox tv- te-hnology lsvsls. L2-lsvsl au tonosy s poom.
.zt t on te ‘hnology for .. oy { ks on-k-y hor ;oml 1,1 sh -ontrol te ~hnology for
front- shov-l Xa W tors, dr v-b y-w ;- “h ss§ -ontrol  ts ~hnology for 2" tonomd s
ap pg & -¥s,a nda na” X fa 1y drypg system.. fora grptal moh p-ry B vea 1l b sen
d- loy-d p t‘h-s L-V-si gpg the Grd ,.s pnoy tv- ‘onsorlu u. for pt-ll g-nt
sonst! ~ton W fh ing p--r pg m-h p-ry, we ¥ ooesst lly ~ra ted an ovex Il ssm.rt
u.p ng sof ton. l"h§ sof tpn a ~h -V-s U pag nnsd -a[ ton for th.‘ <nt {l‘
SXa W tpn la d pg-t& ns ord tpn nla d ne- -+t m, 40 ~esS, r-H g mopnga nd str g, ng
-rsonn-lb yab 8 t 90%a nd pra s pg 045 tpw | ff «-n«yby 10%. Fhp sdt ton s now
b s pga 44 -d ona 4 rge sa ls powppga r& S p Inner Mongola, .

In terams of s-o-fr ;ndl p;ss the Gr8 A Py ted 78 ,.rof-‘ S, W }h 23 ‘ou,,.l-‘t pg ,.rototy,.“
-rf‘a’ tpna nd 14a ~h ; -V pg saa. 14w t=h orte t-ha 44l # tpn Ih- GrB h S pd- -nd-ntly
OVer-Omsa Ser -s of gresn rolt =t to =hnology = ll-ng-s 4 “ha s snergy —on¥ a4t pn
piny tpn for n.g(-r ! ksta sed on 01.-:[ tpnl dia, -n-rgy re ~0V-ry fros.. r-g-n-ﬁ tv-

bx k pg for Slestr 7la ders, snergy-a v pe ~lossd- 100,‘ hyda" 1 > systems for th- » pwpsh of
rog ry dr]lng r gs,a nd -xt-nd-d—a ngs hrd -n-rgy «ontrol for h gh- hors- owsr g ~tors,
»ontﬂ 8 sly afomot pg -n-rgy ~ONS<TY, tpna nd -A.l..§S on relt ot pn p the GrB P ’s .'I'OH -ts.
The GrY | 4+ B sa Iso pnow t -ly dsvslo, -da a ngs of gresn g fety te ~hnolog &s, n-= 4 d ne
~oll s on d-t- ~tona nd & f-ty —ontrol a, rB nd -4 ns pooms,a Vv § onte sed w K pg & foty
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W I ng system.. fora ;mil workK 4 tform.a n Al & foty ¥ Iv.‘-‘rv §on system.. for towsr g ne

3 ¥ pg,a 4 tg < mon ;or nga nd w n ng syst;u“for “Xa W tor 01..-‘4[ tors,a nda s pgl‘.‘— d 1
-0 ath p-d ba[ k pe syst-u.,for ng b ody & ks, n¥ rpg tht th- Grl 4 S ‘I‘OH s’ & f-ty
4oTfOrm. ne remm. psa t the forsfront of the pH stry.

(it) Comprehensive expansion of new energy main products and accelerated
industrialization of key components

In the f rst g If of 2025, the Gr8 A‘d,u n-hed 20 nsw -‘n‘-*rgy | 1'.IOH -ts, p:li d pg the
world’s fst ‘,i re slewtr 7 aortt {l‘ & n‘.*, th; world’s fst f 1"“5“ xls r ght—b nd dr !v- new ;n.-‘rgy
u.,g(‘-‘r & Xk, th‘-‘ world’s f rst Sa x1s 38-ton g re sletr ‘—_»kH —.kl.-‘b oot K-u8 nted -4 nea
100-ton hybrd off-h ghw y wdspody H wy & & wih drySby-wys vk sssa 350-
hors..*,.owlr C TrfYr- wh.-“-‘l dr V-‘ h}brg tg -tor,a nd oth.-'r pnon tV; ,.roH ~ts. In terms of
1K St -n-tx t pn, the -1-~trf3 tong ts of u..g(-r it ks pera s-d from.36.6% p 2024 to
74%,a nd th- <ls- ~trf? tpn % ts of wp sh ody t ks gr-w from.. 2.8% p 2024 to 33%,
S gnfa ntlya ~-sleg tpg the slestr i @ nsform.t on of mg{-r & -¥sa nd W‘d <p ody tf ks p
the doasst ‘uuk-t In terms of thr'.'. Sletr PN ~om_jon<nts, the Gr8  w sp’ Jtd ff-r-nra ted
»ou‘.‘-t £y v-a dw ng ges fora gr YUl gl aa-h p-rya nd wn pg & -k ,.roH ts. The GrY 4 RS
4" n-peda 6. h h gh-a ts tt-ry 4 ¥ fora gr UMzl sa-h p-ry, 1206, 0wy .‘ta« nd
Sff ‘-nt ﬂtW{- 8otor s,.-‘f? lly fora gr > H &l m.chpery,as wella sa 397
snergy-ty 4s nda 1346 h h gh- t-}g ttery 3 k for m.p pg f s. Fhess yrolt =ts i veb sen

44 -d pta t‘h-s W th . D s ~h p-s b oth domsst R nd Pt-rn tpn lwtk-ts In tsras of
hydrog-n -n-rgy ‘q ﬂn.,nt W I 4 4 dly enter ng the hydrogsn snergy se-tor. Fhs Gr8 A2 BS
4% n-peda new gensg t on of 45MR /70MR /90MR hydrog-nl d-dr v-n §t0n ‘o%r-ssors
¥ @bl- for ta nsr.ont tona nd snergy systems. Fpe Grd 4 R Sa lso dsvslo, -d 2-10Nx3
“ nn<l- ty,.- PEM <ls-trolyzers nda 300k ¥ ol <1l jower s t pn, hely pg =ty ssh |da nsw
-‘OIIOJ,L,‘ s-0sySstem..tl t pt-gﬁ tes =lg n snergy, hydrogen- ,.ow-r-d @ ns4org t ona nd gresn

atlf .‘1} rpg.

(iii) Accelerating research breakthroughs in key core technologies and products for

agricultural machinery to create a series of state-of-the-art agricultural machinery

In the frst i If of 2025, the GrB n-hed 8 r gshn ,.roH ~ts: the N-ser -s
s B N 3, 1-sh ft ta tor, th- [K]OOM@F ga[ nh rv-st-r th- PL8O r =+ I rv-st-r,a nda, 30-ton
g op dry-r Thess I.roH ots fa ¥l res gn f? nt Tu,.‘rovnu.-nts p Q-rfor”, Py :m‘ % n-sa nd
U ser ~omfort. In terams of te=hnolog a1 pnox t pn, we devslo, -d the pH stry’s f st d §trb ted
d F; ~t-dr vl‘ wotor te=pnologya nd iu ~hed the f{St D_4004 <le-tr 7 »ontﬁ 8 sly w Tab Is
@ nsu@spn (C_Y) tg ~tor. It & n -3 l-a nd ds ‘B E ;s Ha, l.u.otor -Q xal syst-u., n
r-saons- to work ng ~ond t pnsa nd la da ~h -V pga n 8%‘1* dlav ng ndsr ha vy la da nda
25% % lav pg 8 r pe pt-r row % It g tpna nd s<ed pe. A new geneg tpn of pd- -nd-ntly
~ontro]db1- u ltfwt- pt-ll g-nt -ontrol syst-u,h Sb sen ds, 1oy-d It ptega tes thr-- -0T'%
woll Iss — Slewtr # I mon ]LOI' pga nd -ontrol, pt-ll g-nt dr v pg,a nd ISOB,-'S !n,.bl-u.,nt
-0l b ox tv- ~ontrol — to -rg tea n* It r-ayt- X, -r Fnes, nk pe f -ld 04%% L ONS MOTS 4rem 89
a nd <ff 7 i-nt.
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(ii) Strengthening construction of a supply chain system

[h- Grl 4 »ontﬂ <d to rou.ot- th- ~onsolﬁ teda nd -~entg lg-d ro% remsnt ofy! ka nd
g-n-ﬁ l . t-m s, str-ngth-n pe - ost -ontrol to ¥ U"ortu It Ly te —ost r-H -t pna nd o, tr“‘?'
¥ :.:.1 -r ‘--osystvu, va =eleg ted d £ | to nsform.ton, k vpg ~0u..'1-t-d the ¥ 11- 41088
pt-gx tpn of the ¥ 231y “h paw gsusnt 4 tforma ~T0S$ 211" s pe sss¥ n s, w th ,.d ns for
“OVSE gea ~TOSS the Gr8 a the ss-ond R If of the ya I. fukl,];tg n<8 sly, We —ons ‘st-ntly
‘u,al-u.-nt-da i lt - te ~osta ~8 nt pg syst-u. to ‘Ou...r-h-ns -ly {_4TOVS the off 7oy of

,.roll remsnt or oo ver f @ t ona nda -h gvs lf syl ~ost sa. @ gemsnt.
(iii) Strengthening the full-process inventory management system

[h- Gr8 fo‘ sed on ,.rou.ot nga d g@l pv-ntory ~ontrol ,.I'OJ-‘t Ths syst-m ses
sp-ss ormoﬂf n, -s to drys roH -t pna nd p' dgsts to ~0ntr01 pv-ntory, -ublpga
slossd- -loo, m.n g-u.-nt froa.. ofmorlf nfy to dely -ry Ita, ‘h -V-s vga lg-da nd pt-ll gent
~ontrol a +ross ths ent ;r- 0‘,.011{ n fy- # n- I'OH »t on-4 ro‘ r-u.,nt -8 lss- pventory, -~k p.
B rpg the s X months <nd<d 30 ¥ n< 2025, the fyst 4 s- of ths d g4l rot -t on-a lss-
pvsntory won for pg P tform.went 1 V- -ub I pg ra 1-t Tu., a0n ;or pga nd & rly w e of
anom.lss p g roH ~ton, & I3s, a nd pv-ntory d4. Fhe GrY 4 S pv-ntory sals B s
sgnfa ntly deorg seda sa re¥ It

u

(iv) Deepening the development of ultimate service capability

l"h; GrB fo sed ona dw n- - g th- d-V-lo,.u.-nt of a Hb{a sld slrv i‘; syst‘.*n,
{)ntﬂ 8 sly str-ngth-n ng thiss ~Ors 2 ab [fpsiservg
SerV s § 430 Th s pvolv-slf 1y fu.,.luu_-nt pg <nd-to-+nda, nd fp-—gx p-d .3 gemsnt p
$erv e 04 tons. ConY rr-ntly, we 0, tfm;-d the gl(b, 1 s-rv P res ree 4 yB ta nd

a ~~-1-1[ t-d the loa 1; ton of STV (% 04 -a[ tpns w $h the SsIv o loa 1; tona ts ra ~h pg
54%... s & ved' n ‘h-d d g@ 1 serv o tools to S, 0W ST a1 ru...rov-u.,nt n glag 1 S-I‘V o
-ff 7 ehvya nd a l}y, Sffet V-ly ,.ro.u.ot pg the ~onvsrs on of SSTV >3 ¥ ¥ ..

e R g-n.—nt Serv 7ot mS.a nd

(v) Tackling challenges to empower a globalized human resources system

In lp- th the Gr ,’sa 1- 8t nsfora.t on tow rda n OVerss s St t-gy, We B Ve
0,4 tfu,g-d org n & tpu 1 stlll ‘f ra nd -onlt ~tedg rg-t-d ro-¥ P-..-nt to str-ngth-n the Gr8
ts ms. Fo4 s pg onb }dpg glcta l & gb ]}-s th- Gr8 4 B s dssg -n-d;tl-nt W ppga nd
~0n,.-t-n -y -nh N-samsnt (0 ~Ts tea th MW th, h gh ﬁ-ntf@ ton, h gh & nd rds,a nd h gh
2 lf s . ERESy lor-d g](lﬁ l & l-nt pwnt Ve msvh nsu. byY 420 d ng ,.-rforwn-.
mn gemsit, p4Tov ng the —»ou..‘-nﬁ ton system,a nd 04t M.z ng vl sa ss-ssmnta nd
d ‘strb tonto mot ¥ ts -u.,'loy--s - lsaa dy n-<d glqi Id g4 1ta nsform.t on to -.u,,ow-r
M4roVsmsnt np oth s @ g-u.,nt f P -n -ya nd Serv {‘-q a l}y

BUSINESS STRATEGIES

Follow pg the ~Or's ~ON-e, 4t of b Jd pg A snter, r§-s W fh Intsrnst thpk pga nd roB - pg
ot ~tsby 5 sh pe sveryth pg to the 1 o the GrB Ak 8 nswarv pely ~ou_u4t.d }s-lf to the gol

of h ghq alty d.v.loau.,nt,a nd worK <d  rd<r on the thres tx nsfors.t on pfatyes of r-d ted
d V-rs faton glanla t pna nd d glaton. By sek peg hghq a lyy d-V-lo‘u.,nt ,.ow-r-dby
te ~hn010g P 1 pno tpn th- GrB ,.r-fr-sh-d s sfforts taa dy n-s th ta nsfora.t ona nd! 42 d pg

of d g f& tpn, ptll gensea nd green o4 t pns.
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The GrY , w nt rther | rou.ot- the syn-rg sty pt-gx t pna nd S0yt f v- dsvslo msnt of
ta d ; pu l a du ng g-B S pH str -s a nd -u.—rg ng pH Str »s a nd ¥ rth-r str-ngth-n the
fn...l-u.,n;t ton of stx tvg -s to d-u.onstj{ te the re¥ lts of th- ov-at I sty tvgy [h- @ d}pal

a dy nd g-B S pH str -s W 1 ~0ntﬁ s to forgs ¥ s p,bl- «01-,,.-t}‘ “nsss n the | 40 -~sss of sta dy
fu.‘.rov-u.,nt the -u,,rg pg pH Str ss w }1 {)ntﬁ s to ‘ontrl? ts nsw growth 101-5 p the 410 ~ess of
d-v-lo..u.,nh nd growth. F ;rst p t-rus of ~On=Tets am. =h pery, ing p--r pg -4 nssa nd ~onstt -t pn
% nes, the Gr8 a W |l -ons §t-ntly PERLEE {s ga 1 of glan 113 dersh o For domsst 7 4 t pns, the
Grd a4 W }1 str v toa =h -V-a Ua I;y growthby ~ontroll pg the r§k b | ; pg the sa lsa nd
b oost pg th- -ff - -n -y, soa S to -onsol ;l tea nd str-ngth-n th- GrB 408 } en n th- domsst >
. Ik-t For ov-rsa S 0y -a tpns the Gr8 AW }1 str V- toa —+h -V-a la r.frog growth Re }s glag 1

S p-ssb y wra S pg th- Sa 1-,b oost pg th- arof 3 nd -ontroll pg th- r §k s Sto ve th- Gr8 4 S
I.roH ~tsa nd serv P W g-ly re-ogn g-d glaw 1ly.

In -onns-t pn W fh ) rthu,ov-rsa nd mp ng s -h p-ry, th- Gr8 AW }1 ,.ro.u,ot-a n p- d- ath
pt-gﬁ t on, ~ons §t-nt1y iru.lhrov- the ty,.- S4% At aof I.roH stsa nd te=pn # I ressrvss, o, t‘n“;- s
s 1K ot ne syst-us for the domsst o nd overss s s & st nd str-ngth-n thed lsnt ¥ It @ ton, soa s
toa =h FVea ~on..br-h-ns Veb I kthrB gh psa lsa nd -ff - -n -y.

In -onns-t on W tha ;Ia 1 s -h plry, the Gr8 , w Il p‘ré se ‘-‘fforts for overss s . 1K st
'Xﬂ ns pn to fm.rov- s glqja | pH stra, 14 y8 ! PR de ;s ,.roH o, serv wa nd st syst-.us
a ~osleg te th- <nd-to-<nd d g@ I tx nsforu t pn tob 00st 0, -a[ tpg Sff 7 -n ~Ya. ~TOSS th b @ rd, soa S
to forma mab sol taw dw ng gs of ‘om."-t ty “nsss n te- ‘hnology,q a l}y, ~osta nd serv ~-u nd sn¥ re
th ta r-mlklbl bra kthr8 gh pto th- RMBI10p 11 on sa s -8 1dp «a -h -v-d

In -onn<-t pn w Hﬂ gr > UMzl -h p‘.‘ry, the Gr8 AW 1 ‘los.-'ly follow th; 10,000 P4 n, (D
OD00)" shold the ~ors ga 1 of s tpg K st-lg d Pg 4 ol s, pora se the Y tu ta nd g..,rov-
th- Ua Ity w}h pt llg-nt ' rpg te ~hnolog s, b }da sB nd domsst 7a nd ovsrsa s

rk-t pg systsm.w fh the Gr8 ;s -k & ~tsr §t S, S04 S toa ~h -V-a bra Kthr8 gh psa lsa nda

~0n.,.r-h.ns y- growth.

In ~onne-t on w Ih ;u.;rg Pgbu S p‘asslsg ‘ha S .-‘n.;‘rg'-*n sy :gu nu.;‘nt 8 nd tpn onsl -t on

- h p-ry, pH stra, 1 veh ‘1-Sa nd ths Gr8 s nsw a t-Ia Is, ths Gr8 , w 1w sed on te ~hnology

a nd ,.roB -ts, uk- th- .u,ost of th-a dw m g-s of th- GrB 4’8 # tforma ndpa nd to wnks th-
Gr8 I,.’sbu S plssb gglra, nd strong‘er a4 _FHY-

BUSINESS

The Gr8 4 P APra 1y -ng g-d n thiss . p oo, -at tpg s-gu.-nts pli dpg (‘) ress r-h,
d-v-lo..u.,nt ol i-Y rpga nd g ls of -onst! -t on s h p-ry, ( ) rsss r—h, d-v-lot.u.,nt,
att £ rpgands 15 ofa greptala ~hp-ry,a nd () fp no Is s% s-rvf‘-s

() Constl -t on s -h p‘-‘ry segasnt ~ons sts of the follow pg b -SegaLsnts:

Con=rets m. h p;ry Up- s.-‘gu.;‘nt ATty re83 I+hes, d.-‘vllor's wH £ ¥ resa nd sslls
¥ rﬁ s ~On-rets sa. ~h p-r -s pHt dpg & &-u8 nted —on-rsts § "4, & l.er-n.B nt<d
~on- ‘r-t- a s, dry morg r ,.roH s, ~on-rete @ pgboons ~on-Tets u-x pg ,‘d nts,
& k- n,B nt-d ~on-Tete mz-rs & k-l ntd lp- ~On-Tsts ,. u_4sa nd self-, 4704 -11 -d
b 000N st L oS
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Cx ns s -h p-ry Up-ssgusnt Tty ress r«h-s dsvsloys, J»H £ Y resa nd s-llsa
ur-ty of -4 nss, p‘f d pg t‘r‘ X g nes,a ll-terx pt k & nss, & wlsr -4 nesa nd
W rﬁ S ty,.-s of towsr -4 nss.

A-Ia I . ~h p-ry Yp- s-gu.—nt Ity resa r-hes, dsvslogs, m.H £ ¥ resa nd sslisa
wr -ty ofa -m 1 work V-h ~1-s

B rth work - g - h p-ry Yp- s-gu.—nt al !n,r}y ress I+hss, d-v-lo,.s alt £ ¥ resa nd
-llsu Wr -ty of & rth work Dg s h per ss, pe Yd ng la ders,i lldozem nd % rp S ty..-s
of <Xa W tors.

Oth-rs 4F ‘u“r}y ress r+h, d-v-lo.., all £ reand s-ll of oth-r . -h p-ry ,.roH
p—li d pg re d —~onst]11 t pna nd 4+ f8 nd ton m.=h p-ry, wt-ra 1 & ndl pg s >h p-ry
a nd systsms, s -a 1§-d Vsh «l-sa nd v-h —~1-a x1ss.

() Agr 4o g 1 s —h p-ry s-gu.,nt I ga.r ly re83 I+hes, d-v-lo..s .t £ X risa nd sellsa
wg Py ng- ofa grg Hal mhpergs, pd dpg @ tors, ga p w rvestersa nd dry pg
0. h p-S
(m) FP N 1 serv ‘ws s-gu.-nt 4 p,r] 4oV gl-s fP n-e I ss serv «-s to ¥ stomsrs for
g I-R S g M. =h o1y qroH ~ts of the GrB 44 nd from. oth-r vendors.

T'he follow pg b 1 ssts forth theb ra ¥down of 8§ r -onsol d ted ¥ rnoverpy 8 r 05..-‘1‘ tpg
SegaLsnts:

For the six months ended

For the year ended 31 December 30 June
2022 2023 2024 2024 2025
(Audited) (Unaudited)

(RMB millions)
Revenue from contracts with
customers within the scope of
IFRS 15
D gersg tidpy s jor jrofl -ts
of serv ~¢ 1 pss
Constt -t 9n m~h p-ry

- Conarets m.shpery ... ... 8,432 8,571 8,004 4,210 4,866
- Caneamchpery . ... .. 18,859 19,175 14,691 8,228 8,331
—Asm lamshpery ... 4,593 5,701 6,830 3,953 2,591
- B rth work pg m.chpery . .. 3,511 6,647 6,666 3,516 4,288
—OheTS © o v 3,415 4,208 4,012 2,032 2,486

Agr® gl hpery .. ... .. 2,133 2,089 4,646 2,341 1,987

40,943 46,391 44,849 24,280 24,549

Revenue from other sources

L 186 187 157 48 75

Fpnalsives ... ... .. 502 497 472 207 231

688 684 629 255 306

41,631 47,075 45,478 24,535 24,855




ENVIRONMENT

nd;r ths 2 é n-s of . , fs Dsvslo, n.;‘nt Gresn  Dsvslo, n-nt a nd thq a I}y
Dsvs fo,.n.-nt, a dh-r pgto the AP g 15 of ,.-o 15 or -nt-ch nd gr--n wH £§4r pg,a nd ta ~h FVs
the ga Is of .2 bona nd jolf ton r-H >t ona nd gresn d-v-lomu.,nt, , the Gr8 4 TS s h ghly
a ttent !V‘-‘ to th..‘ 4088h & Mg :»té of w‘ph"p-.*ry g dr pg on th-‘ “nv {onu;nt,a, nd' :»oné Fl‘-‘r
snsrgy -onssry t pma nd snv ponusng 1 grotest oma g & w8 nt 8 5 p Y rroll ot oma ndp' s pess
04 ton. In re-ent ya Is, the GrY 5 froly gat s5ed the @ nsfora. t pna nd" ;‘.ga-c d pg of Sam. 1t
at§ X rpgo,of nyssa nda ot ysly risgonded to m tpw 1 40l = sshy! s pg w tertw sed g pt
a ndb ya. do At pg Sff 7 ‘-‘nt .-‘n‘.‘rgy -4V pga nd low ‘.'OH ton dry s @y pg te- ~hnologya nda dy n-ed
.ru.p 1 ol ton tra tusnt £ - 1t ss,a s wella shy psi 1l pga n pt-ll g-nta nd snv {onu.,m 1
rot- »t on DC  won for pg syst-na nd snv ;onu.,n;t 1 rot- ot pna, eSS -ontrol syst-nqa {u.—da t
. ~h -V pe 1f I--p p gresn m.n gemsnt a nd % 2 dly  mgrovng <nv Fonu.,nat 1 ,.rot- =t on
A,.-rforw n-s.

EMPLOYEES

Asa t 30 ¥ ne 2025, the Comg ny b d smyloysda tog 1 of 34,572 Smgloysss. Dug Js of the
Comg ny’s si ff ~ostsa rs <n-lossd jp nots 56 ) to ths 2025 Inter fuﬂl-‘liort.

LEGAL PROCEEDINGS

From.t g.; tot !n,.-‘ th; Comg ny sm.yb ¢ 3 !nvolvl.‘d p 1 fat Pn or oth-‘r d is“ tes th @ r !S.‘ p th..‘
ord p ry -8 rse of p' s p-ss Howsver, the Con.g ny § not 4 rr-ntly pvolv-d pa ny Itg tpn
d !s,. tes om b & tpn 410" ~ssd pgs Wh ~h {b <l PV s t-m | p th- ~ontsxt of th- Bondsa nd th-
Cou.g ny §n0h W I's 0fa ny s tery llpg ton,d §,. tes om I @ ton, r0-esd pes th & re % rrently
q-nd pg or thra tensd.

CORPORATE GOVERNANCE

The Comg ny i s ssdbl ish‘-‘ch‘ nd Mrov.-‘d the stt ¥ reof ;s ‘or,.oai ts goverm n-s tor<P 4 te
Es 04%% ton st{ f_.‘tly pa ~-0rd, N WIh ths Comg ny la VY’ S“ rF s la w,a nd th- relsw nt
r<f 4 tpns of ths C_RGCa nd SEHK Ths Comg ny i s Mrov-‘d Is pt-rn 1 --ontrol, th- r-g Y t pns
of sk reholders’ mset pga ndp @ rd msst pg soa s to ¥ re -ff- wtye ;ﬁ t pna nd & f.-‘ga rd the
pt-r-sts ofa 11 sk repoldsrsa nd }s-lf The ~0r,.ox te gov-ru n-s of the Coug ny §'§ b S Nt 1y the
4 msa S rq {-db y the r-g 4 tory rq F-u.,nts of the SlCa nd EHK on ] §t-d ‘ou.g n -s The
Cou.g ny w ]1 ~onsol ﬂ ts the sfforts of the 0T 408 te govsra, n-s of 1 ‘st-d ~on,3 n -sb y lf rther
-nh n-ng ‘Or,‘Oﬁ te gov-ra n-<a nd pt-ra 1 ontrol of 1 §t-d ~Omg n -&1 nd th- Fg bs Qa! -s ]“h.
a 8 nip Hy u.,‘h n‘su,a nd pforwtpn d ‘s‘log re Systsa. w llb . fu..‘rov-d to <n¥ re & S,
a2t ‘011.11vt- tin,-lya nd & (d §‘lo‘§ rs of pforwtpn The Comg nya Iso str ‘tly g,..l-u.-nt-d
the @@ g-u..nt systsa.. for ps g-r pforu t pna nd <xtsrg | pforwt pn ST fornhl.,d, tsd b y the
Ba rd of D {-.«tors.
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1. Compliance with the principles and code provisions of the Corporate Governance Code
during the six months ended 30 June 2025

[hl Ba rd K sa do,it;da, 1l -ods 4TOV s ons n R rt 2 of th.-' Cor 40z ts Govsrg n-s Cods (th;
. Code,) set 8 ¢ n A,bd‘and x Cl to the L stpg B lssa s the ~ods of the Comg ny. D rpg the S X
BONths <nd<d 30‘} ne 2025' th-.‘ Cou.g ny'h's ‘o‘u."l od w {ha 11 th-‘a A% 3]3 15 —ods< qrm‘/ § pns s‘-:t
8t p B rt 2 of th- Cods, & vea nd x- s, tth- only d-va ton from.-ods 40V § pn C.2.1 of th- Cods,
1) n.-ly, th- rolss of th- “h [w.na nd -h -f x4 tV- off ‘-r B Ve noth ssn Seg & ted. Dr. Zh n
ChH nx nos u rr-ntly th- “h {a.n of th- BQ rda, nd ~h -f xs¥ tV- off s-r of th- Cou,al ny. fh-
Ba rd § of th- -w th t vest ng of th-s- two rolss p Dr. Zg n CH nxpan P H, te off P -nt



DIRECTORS AND SENIOR MANAGEMENT
DIRECTORS
& rBard § r.-‘sf.onsl? léa nd B s g‘-‘n-‘a,l A;'ow.-‘rs for the m.w g‘-‘n.;‘nta‘ nd -ond =t of § r

s P;Ss, Thedb lsb slow shows ~if p pform.ton p r‘astb‘a:»t of the sssb 15 of 8 rb @ rda = € the
d tsof ths Offsrpg C* d

Name Age Position
Dr. Zg n CH nx n(@oo) 70 (&Y F“*“ of th- Ba rd, CEOa nd Ex<% tV- D ;;—.wtor
Mr. Lu-!ra,! 0, pg (0O D) 62 Exs% ‘-t gV- D E- ‘tor‘ Eu.,.loy-- R-A reseng t !v- D {htor
Mr. Hi I (0 0) 55 Non-<x<% t ys D pe-tor
p oy N4 P2 (oo 42 Non-sx <% t‘V‘-‘ D _{‘-‘—.vtor

wng Chengl (0D O) 67 Inds,<ndsnt Non-sx <4 ty3 D r‘-'vtor
Mr. Ha ng & o p@oo) 57 Ind‘-‘A‘-‘nd‘-‘nt Non-<x <% t{v‘-‘ D {‘-‘:‘tor
Mr., Y Bon (O000) 50 Inds sndent Non-sx<¥ t yo D ;'. ~tor
Ms.‘ﬁa, ng¥ n(0D) 49 Inds 4 ndsnt Non-sx<4% tv- D {- ~tor

Executive Directors

Dr. ZHAN Chunxin (O O O),b orn p 1955, §th- (Y rwm nd Ch -fEx- St V- Off ‘-r of § r
Cou.g ny. Dr. Zi n R s serveda sa n sng p--r sen or -ng p--r,a ress r-her-levsl sen or g p--r
ds¥ ty ha da nd ha d of formsr Const! =t on M = p-ry Ress I+h Inst‘t ts of Ch ngsh . As the
f8 nder of th‘-‘ Comg ny, Dr. Zj n l<d th‘-‘ '.*ntr‘-‘i.r‘-‘nt-1 1 tg ato ‘-‘satb 1 sh Zooml on Constt -t on
M -+h p;ry Ind stry Co., Ltd. n 1992,a nd K sb “ena ;,v.,bo pt-.‘da, sa d (-‘-‘-ptor of Zoo.u,l on Hs -Vy
Ind stry - ;.'n—,.»‘.'a, nd l“..'—,,‘hnology Co., Ltd. s p—..:-‘ 19992 nda s the Ch T _p—.»‘-‘ 2001. ¢ rr.-‘ntly,
Dr. Zj na IS0 ssrvesa s the ~h fa.n of r§ s%ps da, ;-‘s of § r Comg ny, p:lf d pg Zoowl pn
F B n-s Co., Ltda nd § a n Zh ;«‘h;ﬂg F B n-< Ga x ntes Co., Ltd.,a nda sa d {.-‘:vtor of rﬁ S
Yps da 1 ‘-‘s of 8 r Comg ny, p= 4d pg Zooml on H.K. Hold pg Co., Ltd., Zooml pon Int‘-‘rn tpn 1
Tz d pg (HK) Co., L!u,}-da nd Zooal pn Q@ ,.@ 1 (H.K.) Co., Lru,}-d Dr. Zk 0 R Sb <sn Serv pg
¥ rB S 2 bl Sf net ons. Hs w s r-‘r-s-m tvea tth- 16th, 17tta nd 19th N tpu 1C0ngr-ss of the
Comsl n st E rty of Cp B th- 10tha nd 12th N tow 1 P-o,.l- S Congr-ss,a‘ n.—.ub or of th- 13th
CPPCC N t pw 1 Comm_ftsva msub or of the 8th, 9tte nd 10th N t pm I Congrass of the Coml. n st
B rty of Chp p Han Provaa nda n.,u]g or of the 10th sess on of CPC Huan Provpa 1
Cou‘u.,;t-- ¢ rr-ntly, Dr. Zi n a lso SSIVsS a § th- d-“ ty ~h fa.n of Ch p, Ent-r,.r §.
Confedsg t on, Ch p Entr-,v.r-n- rs Asso-a t on, Ch g Asso-a t on for Bpl »Comg n ‘-sa, nd Ch p
Consft -t Pﬁ M Ap}'] p;ry Asso:a‘! ton. Dr.'Z'h n i s Ie-e !V..‘a ﬁ, r? S t}l.-:sa, nd a W,’ rds, s {ily
pd dpg syea ] governusnt ¥ psdy ga ntedby the 4 ts C8 n-], N ton 1 3 tst nd pg, ok r,
Ex,v..-‘rt 'Cong ];t,- nt M‘-;ub r of th; A,.-rof-ass ou 1 serv {.“.‘ —~entrs of th: M p étry of P‘ersonr{‘sl, B ;-‘w
Ex,b.-‘rt for the N tonl - ;-'n—,,‘..* a nd Te-pnology Progrsss Aw rd, Ya n B oRa Ent.ar,‘r §.-‘s
M u gemsnt Gold Aw, rd (ths most d st pg §h‘ach, w, rd for ~or0a te sxs¥% ¢ !v.-‘s pChp), L<om rdo
Aw rd p I ly, CCR’ Ch pess E-onou.; AnH‘a, IFE ra nd the Chp O ts nd pg (B‘a, Lty Mosil.'l.
Dr. Zi n gz Ya ted fron,Northwastarn Polyts=hn @ 1 _n vers Iy p 1978a nd ®4 psda m.stsr’s
degres pa srog" tal eng p--r pg from.. Northw-st-r’n Polyt- “hngl ny VTS ty '{1 20004 nda
do-tog ts degres n system.sng pesrpg from.Nortpwestern Polyte=hn P n V-rs fy p 2005.

_72_



Mr. LIU Xiaoping (O O D ),b orn p 1963, @ n -u.,.loy-- re r-s-m t v- d {- ~tora nda sen or
sng p--r of the Comg ny. (e Joppg the Coua ny p 1995, Mr. Lu B S s-rv-da s ( ? th- d (- -tor
of th- da ngdong off o o% th- Cou.g ny; () th- eneg | mw g-ra nd mn g-r of th- -ng pesrpg

a nd d-v-lo,,u.—nt d-g rtn.—nt of Zooml pn Hs vy Ind stry = -n ~a nd Ts- ~hnology g w- Co;g,g ny
4 Yps gla ry of the Cou.g ny); (H) th- sneg | mon g-r d ;r- stor of theb# nd @ g-u..nt ~entrs,
d- ty d {- ~tor of th- Kt pg d-3 rtasnt,a ssgﬂ nt to th- “h [ana nd d {- ~tor of th bi nd

aI0mot pn d-g rtasnta ss g& nt to the g-n-x 1 sa.w gor of the ha Vy s ~h p-ry dysomndd (- -tor
of the -ng p--r pg s wh pery ~entrs of, Zooml on Hs vy Ind stry - sn ~and Fs ~hnology
Zhong=hsn Comg ny*4 Yps da, ry of the Coag ny)a nd ( Vi § e sor of the Comg ny. Hs wi s

a lso <ng g‘-‘d by the PRC M n ‘stry of In# strya nd Infors.t pn ¥<-hnologya s the frstia t~h of
ba nd pg X4 -rts of pH stra l-nt-r,.r §-s p My 2012. Mr. Lu ez Ha tod from.ths B w n _n V-rs ty
p 1984, s, 25 Jdspg p T naglatdHtrpg nA Q st 2006, pe somgleted the r’of-ss ou 1
aroga . for CEOa t Is pgﬂa _n V-rs }y S wjor -8 rse of pnou t pna du,p §tx tpn (MIA). In
M r‘h 2012, h- ‘(m.,.l-t-d th- ;rof-ss ow 1 -8 rss for CEO p th- aroga aof Ex<4 tv- M stsr of
B s p-ss Adwp sta t pna t Sh ngh Ja o [ong _n V-rs ty.

Non-executive Directors

Mr. HE Liu (D O).born p 1970, b s ~teda s non-sxs% tV- d {-‘tor of § r Com.g ny s p‘-
2019, nd §a sen or < «onou,.‘st Mr. Hs kS serveda S u..ub or of th- # Ity ﬂn_u,}t-- d r- -tor, th-
d-u ty gonea | s.w gor, d-,. ty se-r+ ry to CPC ‘O.u‘u.,}t-- d-,. ty - [s.n, the geneg | m.w ger,
se=re ry to CPC ﬂm;t-a nd - fa.nof { u Ny g2 N Investasnt Hold pg G, Co., Ltd.
S p‘- A B st 2006. Mr. He w s ha d ofa’ d fa nd lsg 1 d-g rtwsnt of H @ n Nonf-rrB s M Is
Hold pg Grd 4 Comg ny L fuﬁ}-d from. A B st 2005 to s, t-ub <r 2005 nd ¥ -rV ot nd ha d of
B sa.nresl roes of # @ n Nonferr8 s M Is Cor, 40& tpn L fll.,II-d frou,S- teap sr 2005 to A B st
2006. Mr. Hs ssrveda s the d-}l ty - fa.nof I g-r Forssta nd B 4°r Co., Ltd. from.A,r ] 2018 to

‘eét‘a;.b or 20222 nd -k [ 1. N2 nd l‘ag,'l r‘aér‘as‘arﬁ; t!v; of # n nr pgxa ng Asssts O,{.‘m t on Co.,
td. from.A ¥ st 2019 to ¥ 1y 2020. Mr. Hs serveda s the -k pg;n of Powsr M4 It ey Russ 1]
Centrs of Centz 1 8 th n V-rs ty Con.g ny L fu_} «d from. Y ly 2020 to Noveap st 2024 £ nd
Se-Tod ry to CPC »ou_u,ﬁ‘-- frou. 'y t-nb or 2020 to Nov-ub or 2024),a nd -k p; nof un
Bo¥ n New M t-ra! Is Co., Ltd. from. A ¥ st 2020 to Novemp sr 2024 4 nd se=re ry to CPC



Independent Non-executive Directors

Mr. ZHANG Chenghu (ODO00),porn p 1958, & sa steda sa n pd- sndsnt d ;- stor of 8 r
Comg ny s p»- 2023. Hs R holdsr of do-tor of sh Joso,.hy( PhD,) paw g-.u;nta seond-lsvsl



Ms. HUANG Jun (0 0),born p 1976, i sa ~teda sa n pdsgendent d pestor of 8 r Comg ny
S p‘:,‘.‘ 2023.Sh.‘ S PhDa t B ngh !Ja{ otong N VTS fya nda, Ch p.‘s.‘ eIt f «d },:bl 2 8 ng nt.
he § u rr-ntlya rof-ssora nd PRD ¥ -rv gora t M an N Vers [y, fsllow msab st of the
SA -8 nt pg S0~-ty of Chp a d Fwtor ofth- Fp na ICOStiSI n-h ofth-A -8 ntpg 0‘-ty of
Chp, ,a d [s-tor of the Fp, N 0= sty of # wn Prov pw,a nda n -x -rt rev pwer for sen pr
srofsss o lt;l-s pa 8 ntpg pd stry of H w n Prov ps. B sbesna 1s¥ rem nda S te
srofsssora t # wn n v-rs tya nda v {pe S+=hod T s,.onsor-dby Chp S‘?h(ﬂ, ISh g CcH n- Jat
D rg u..,rn !v-rs ty Ig S p-ss g =hool p th- _n }-d K pgdom.
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DIRECTORS AND SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN OUR SHARES

DIRECTORS, SUPERVISORS AND CHIEF EXECUTIVE’S INTERESTS IN SHARES OR
DEBENTURES OF THE COMPANY

Asa t 30 ¥ ne 2025, the d petors, »h 5f sxs% tys, ¥ orv sorsa nd sen or s.w gsmsnt of the
Comg ny Who l Vs Ptlrlst ona -short 408 {’p‘n n the -Sh res! ncij.*rly pe sh rss or dip ‘-‘.n‘f res of th:-‘
Co_u.g, ny ora sso- “fl ~Or404 t pn ﬁ,_ S d‘-‘f {1-‘_d n R‘r%\’ of the Mo { #sa nd BY res _Ord p o
(the “SFO, Ja S r-*:_ord -‘_d P the reg ster rqu r=d tob <K< tby the éo.n@ ny.,";l rga/.nt to ==t pn 352
of ths SFO Or Othsrw s+ not }‘ I-‘d to ths Coag nya nd SEHIQl ndsr ths Modsl Cods wsre, s follows:

Percentage of the

Name of director/ Number of total share capital
supervisor Nature of interest Type of shares shares® of the same type
ZwnChnxp.. ... .. Bensf i Lowner A 1 10,929,076 (L) 0.1540%
Intsrest pa H o re 5,250,000 (L) 0.3382%

-ontrollsd

- 2)
~OT 408 t Pn

y- ong ¥ nwpg ... Binef s ry ownsr A sk re 2,991,051 (L) 0.0422%
15 4 OAPE Binef s ry ownsr A sk re 326,840 (L) 0.0046%
N e

() L r;ar‘-‘s‘-‘nts long 08 { on.

2) Uk pt.-‘r‘-‘st § h-‘ldby ”) I Y (Hong Kong) Hold pes L_éu.,{-‘d,a, Wholly—own‘-‘d gbs_gla,‘ ry of Han
, ngsh.-‘ng Comg ny L r“-'F;d Wh ~h, plf m, s —.ontrollldb y Zp n CH nx n.

Asa t 30 ¥ ns 2025, 5 vea s d §:,~los.-'d pths r-‘i.ort, nons of the d r‘-‘:.‘tors, ¥ 1‘.-'er §ors or ~h ;-‘f

‘.‘x.-‘l_} t!v‘-‘ of th.-.‘ Cou.g: n.y nora, ny ot‘h‘-‘r A‘arsons & Sa ny. _pt;r:-‘st or s.hort 408 | {)ns n th; Sh r'-*‘s,

U nderly pg sk res or db st res of the Comg ny or (p ths a ss of d [e-tors, ¥ etV sorsa nd -h sf

'ax..'l.l»‘ t ?/‘-‘)a, Any o‘f FSa sso—.\a,[At-‘d‘ +0r40% t ons w ;;h p the s n pg of B r% of the FOa s-r..*‘..»ord:-‘d

p ths rsg sters rqu red tob <K< t 4 Ma ntto <+t pns 336 nd 352 of the SFO or othstw ss not f <d
to the Comg nya nd SEHK E Ma nt to ths Modsl Cods.

Asa t 30 ¥ ns 2025, nons of ths d {;:vtors, 15} t‘.arv §ors, or =h ;-‘f Sx o4 ty; off {.r;rs or th;r

r‘-‘si.‘-‘—ft 'v.-‘ 38 $e Or ~h Jdr.-‘d'l nder 18 ys rs ofa g = Ny r ghts ta _qu re the Sk rss or de it rss
of the Comg ny ora ny of [sa ssO-a, ted +0r408 t ons nor SXeT ‘s.-‘a« ny of thess T ghts.
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Substantial Shareholders’ interests in the shares and underlying shares of the Company

Asa t 30 Y ne 2025, so & ra s th- Cou.g ny’s d ;r-«torsa nd =h ; -f sxsd tv. .r:a i, r; th;
follow ng ,.-rsons (oth-r th n th- Coamg ny’s d }‘-—‘tors Y 45TV §0rsa nd -h -f xs¥ t -) &k da n
pt-r-st or Short 40s f on p th- Comg ny’s sk res or! nd.rly pe sh res Wh 7h wB ld £l tops
d §»~los-d to th- Cona ny 4 Ul nttoD v pns 2a nd 3 of B r of th- FO o, s re-ord<d n th.

L VI
rsg ster rq r-d top k-,,tb y the Con.g ny 5 Y M nt to ot pn 336 of S O:

Percentage of ~ Percentage of
type of shares total issued

Name Nature of interest Type of shares  Number of shares® issued shares
(%) (%)
4 ts-ownsd Asssts Intsrest pa ~ontrollsd A o re 1,256,337,046 (L) 17.70 14.53
U gorv s pna nd 201,08 t pn
dmp st ton

Coaawgs pn of # un
Prov i 1 P-o 1- S
Govsmnwsnt® . . . . ..

Ch ngsh Zoowl pna nd Benef a1 ownsr A BT 682,201,864 (L) 9.61 7.89
sheng Investasnt
rtnérsh 4 (LLP)®

ZOOu_l pn Ha vy Ind stry Bensf i‘a’!l owner A e 423,956,781 (L) 5.97 4.90

- .n i nd T+ hnology s
o., Ltd. - Euﬂloy..
to-£ Own;rsh 4 Pin
Rss ID@ L
Zoowl pn Hi vy Inlt sty Bnsf 1 owner A ot re 294,926,276 (L) 4.16 3.41
> piosy, nd [avhn0.19gy
0., Ltd. - Eu.,.loy.‘.‘
to-k Own;rsh " Pin
wss DO
Ch ngsh Hesheng > gnse Intersst pa -ontrollsd H o re 193,757,462 (L) 12.48 2.23
a nd T ~hnology 201,08 t on
Investusnt Co., Ltd.® . .
N ¢
(1) L rlar‘-‘s‘-‘nts long 408 {on.
) ~h pt-r-st 5. h held by the & ts-ownsd Assets Y -rv ona nd Adus.p st t on Comam.ss pn of M an
§rov Py 1Pso,ls’s Gov-rnn.ntgva Is wholly- own-dgé bs Fb’i ry, B u rr P%J ng Invsstasnt Hold ne Gr8
Co., Ltd.

(3)  Cw ngsh Zooml ona n nd §h-ng Investasnt B rtn-rsh @ (LLP) §a n pv sstasnt snt ty -~ontroll<da nd owne<d
by the Gr8 ;’s m.u gemdnt.

(4)  Zoowlon ] Hs vy Inl stry - ¢n=w nd Fs=pnology Co., Ltd. - Emgloy<s to-k Ownsrsh 4 P4 n (P s< ID) o
sto-¥ oWnsIsh 4 n for 2 e .0 gsmsnta do,tsdby th- Comg ny on §7 S"‘t sub ST 2023

(5) Zooml on | Hs vy Inlt stry - -n -y nd [- ~hnology Co., Ltd. - En.,'loy-- to-¥ Own-rqh Pi n (PR ss ) £
sto-k ownsrsp @ 44 n for - rs s gemsnta do, atsdby the Comg ny on §l fa ry 2020.

(6) Cw ngsh H-qh-ng - -n ‘-a nd rs ~hnology Inv-stu.-nt Co., Ltd. @n pv-stu.,nt snt Iy -ontrollsda, nd owns<d
by the Gr8 4 S A g-n.-nt ~h ptsrsst g h-ldb y Ch ngsh H-sh-ng > phova nd Ts- ‘hnology Invsstasnt
Co., Ltd. va; s wholly- own-§ Y¥ps da 1y, Cherry ¥ S n (HK) Investasnt 1\§ w gemsnt L g&;-d

, Vea s d §»~los.dabov.,a sa t 30 ¥ ns 2025, so 4 ra s th- Coug ny’s d ;- storsa, nd -h of
-x-‘iv- WeTsa W Ts, NO 4ersons (oth-r th n th. Comg ny’s d [etors, ¥ -rv gorsa nd -h -f
sx<¥ tv-) Y da n pt.r-st or short 408 | pn n th. Comg ny’s s res oY nd.rly ng sh r-s Wh ‘h
w8 1d 11 top s d is‘los-d to th- Cou.g ny 4 UdanttoD v pns 2a nd 3 of B r of the _FO or
A\
a s re-ordsd n the reg ster rq {-d top = k-f.tb y the Cou.g ny 4 4 Na ntto S ot on 336 of SFO
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DESCRIPTION OF THE ORDINARY SHARES

The f Il Wiag iaf e4ai aif a fwivthazy fcer al;z Yipi af f heacicley fapf ciai a f
he Ifwes ( he ~Articles )aad cecaia heriaf #4ai a c acesaiag he lffwer Thepe | a ersea | aze
aly a pwirsazy aad fwalified ia heis eq ise y by cefeieace  he full Asiclef azd C 14, aay Law f
he Pe  le} Rﬁ"!blic f Chiza. Aay, ¢*ifi a f he Ariclef ray be* acied by , eczal cef i 4
nakked a a geae:al thee iag f fhaseh lded, [ he Ijfwer af G t%ed by he telé aq c r"h eea
dwh iy acc idiag he g, licable laky aud flef. F ¢ he c /74 lee asd full® eyi 4 f he
As iclek,!A leaje cefer he A¢iclef & ailable 4 he Webjie f he H ag K ag S ck Exchaage.

INTRODUCTION

[h- Cona ny sa jo pt sto-k l‘n,}-d “0Mg ny -sﬁb 1 §h-d pa nord N W th th- Conﬁ ny

Ia wa nd oth-r reloy ntd WS4 dy..p s tys r-g d t pnsa nd ¢ l-s of ths PRC. Ths A B Iss of th-

Isg -r wers 1 §t-d on th- h-nzh-n to-& Ex Y ng- on 12 O- ~tq) -r 200Gy nd th- H B re§of th- Is¥ or
Wers 1§t-d on ths Hong Kong Stok Ex-R ngs on 23 Deeasy 1 2010.

SHARE CAPITAL

Asa t30Y¥ ns 2025 the tod 1 S re 2 34 1 of the Is¥ r w s 8,648,535,236 sk res w [ g
w4 < of RMBI1.00 & ~h, Wh ;hanbsa tegor §-da s follows:

Percentage of the

Nature of shares Number of shares total share capital
L.  _wresYpjest to s Iss restr ot on 25,610,325 0.30%
IL.. " resnot¥pjest tos Iss restr ot on 8,622,924,911 99.70%
rd p ry sk res dsnosp tsd p RMB 7,070,417,363 81.75%
Ovérsy s 1 sted fors gn pvested sk res 1,552,507,548 17.95%
Toi I B ab or of siy res 8,648,535,236 100.00%

RANKING

Holdsrs of A Y resa nd H Sb resa r.b oth hold.rs of ord R 1y sh res of th. IsY <@ nd °y ve th.
& u.-rghtsa nd @ g tons.

ISSUE OF SHARES

The Is$ oramy pora se fsa 44 Lfor s’ s pess 049 tpma nd develomsntry’ pemsntspy
the follow pg wa ns pa --ord nos W [h the Art -l-s 4 wsa nd rsf 4 t pns Ypjest to resdl t pns of
Sh r'h01d-TSa t Sk r-hold-rs s ot pgs:

Q) §§a n-s of sk res to ns&‘e:‘ f ;-‘d 4 rgets;

() §§a, n-s of s res to sé.e:’f;-‘d 4 rgets;

(n? §§ < ofpoft s Sh rss to <X stng sh r'.*hold'.‘rs;

(’V) P ..@ 1_@, tpn of a ,.@ 1 r.-‘s.-‘rV;;

(V) Other m ns I..ru,yt-d byd ws,a dup sta tv- ref 4 t pnsa nd the Telsw nt »0;1.1-t-nt
at thor -s
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DIVIDENDS

Dvﬁ-ndsa, nb-g gbyw y of & sh, Sk res Ol ~omh R tpnofa St nd Sk r-swh-r- f O [y
sk llb s gysntod §tr1? ton of 4rof s p @ sh. The Comg ny .y ks pt-r ‘ua nda nfta 1 arof {
d‘strb tpn l"h- Cou.g ny sh I wks ash d§trb ton f the rof; for the % rrent ya ra nd

a RN 2P tiv- I p-d ,.rof}a re os;V-a nd [ s no . jor pv-stn.,nt @A n or s‘gnf@ nt a Sh
-x -ndlf. rs. [‘h- tog 1 rof; d §trb ted pa sh p th- & st thr-- ya 18 sk 1l notb s less th n 30% of
thea vea gea nfa 1d Sty b Is atof f of the 4 st thres ya rs. A=-ord pg to the , arof fa nd 1g ¢odty
of th- Comyg ny, th- Cou.g ny sy d §trb te d v Q-nd p sh res, I.rovp «d th ta o (uil,uya’ Sh
dy gl-nd B Sb ssn m.dea nd th t the a adls g-a nd stt ¥ re si 1l notp <a dversslya ffe-ted.

[h- arof ; d §trb ton of th- Coug ny sk 11b . ro,.os-db y th-b @ rd of d {- stors - ~>0rd, N-s

W th th- Art ‘1-&1 nd th- 0,.-:[ tpg ‘ond { on of th- Cou.g ny. l"h be rd of d {- =tors sk 1l & rt lly

-~ons Q-r the v -ws of pd- sndent d {- ~tors When d-t-ru,p pe th- rof} d §trb ton 4ro,04 1. The

arof £ d ‘strt? tpn 4r0408 1 sk 1l qrovg ‘ontﬁ 8 s, 4bla nd ri sowb 1< rdf rn taw 11 sy r-hold-rs

Wh h sk llb + ~ons gl-r-da nda ,mrov-db y th ba rd of d ;r- ~tors p <fors ts ¥y m}t-d to th-a
Sh r-hold-rs st pe fora, 44row 1.

[h- d §trb ton of dy Q-nds (or Sk r-s) sk 11 b . ‘o%l-t-d w FhP two monthsa ftor th.
resol tpn reg rd g ,.rof; d !strl? ton S & sseda ta Sk repoldsrs’ mset pg ora -‘f #n $
fordld t-db y thsba rd of d [stors s-d on th- -~ond ;‘ons fora nd sa.x f& ol ot of pt-r e
d v g-nd d §trb ton for th- forth~om.. ng ya rg sseda t the Sk r-hold-rs wsst pg.

@ shd v {;l-ndsl nd oth-rg yu.,nts # ¥b l-b y th- Cou.g ny to hold-rs of A res Sh llb ‘3 Q

n RMB. G sh dy g-ndsa nd oth-r & yusnts g ybl b y the Cou.g ny to hold-rs of H R res sh 11

b < de-d red n RMBa nd & d p HK dold rs. Fors gn = U rren =y ruq {-db y the Cou.g ny for g yu.;nt

of @ shd v Q-ndsa nd otpsr d §trb tpn to hold-rs of H s res s llp s b4 p-d pa - >>0rd, N>s W th
the relsy nt r-g P t pns on fors gn SX-h ng- of ths PRC.

h-n d §trb tpg d v g.nds to sk r-hold.rs th- Comg ny sh 11w }hholda nd gy onb -li If of
the sh reholdsrs the 4 x+s 4 wblson the d N g-nds fa ~-ord n-s w fh the 4rov s ons of ths PRC4 x
1w
SHAREHOLDERS’ MEETINGS

B reholders’ msst pgs p Y da nHa | sk r-hold-rs st pgsa nd -xtx ord R Ty Sh repolders’
et pes. Ana nfa 1 s r-hold-rs et pe sk Iy s ‘onv-n-d on-s -V-ry fp n-g 1 ya ra nd held
W thp s X monthsa ftor the <nd of ths ..r-VB sa 38 nt ng ya r.

nd-m ny of the follow pg - }‘ nsi n- ‘-s the b @ rd of d {- ‘tors Sh 1l ~onvens n <xtg ord pory
Sh r-hold-rs st pg W fh p tWo months s pos the d ts of 0% rren-s:

() th- # w orof d r- »tors s lsss th n th- u,p glmﬁ Alb or r‘q ;r-db y th- Comg ny b w
or 1sss th n two th rds of the H ap <r rq {.db y the Art s

({? th-‘u n-ovsrsd lossss of § r Comg ny ra ~h On.-‘—th {d of [s tod I s e @ PY Y I;
() the Sh r-hold-r(s) nd y Ha lly or togsther hold pg 10% or Bors of th- tog 1 8 tsg nd ng

sk res of the Cou,a ny w{h votng ,.ow-r r‘q ist to ~onvens a n sxtg ord pory
Sk reholders’ mset pg powrfng;
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(v th.-‘b @ rd of d {.-‘—ptors -~0ns gl-‘rs t Ne-sS4 ry;
(v) wmlfor wors of th-.‘ pd‘a&lnd;nt d {;:~tors Jo ptly Airodos‘as;
(v) theat d t :ow;t;; ,iroﬁos‘is;

v, Other - {1.1‘ WSh N-es Sél“.‘f{"d’l nderd wsa dup sta t!v; ref 4 t pns, d.-‘g, rtasng 11 15s or
th..* Art E’I;S of Asso—.\a,{ ton.

Sh r-hold-rs Who hold 10% or mors of th- Sh res of th- Con.g ny pd Ha Ily or tog-th-r sk 11
Y Ve ths I ght to rq st th b a rd of d {- ~{ors to ~Onvsn« N <xtg ord B oIy sk r-hold-rs w5t pg or
a -4 ss u.,-t pg nd th- qu sstsh llp s s ds pwr}pg Theb @ rd of d {-‘tors Sh llw}hpt-nd ys

a ftor res Lt of the r.ei st 4rov gl-a wr ;t-n re, ly, Ma nt to th-d wsa dap sta tys ref 4 t pns

a
2 nd the Art ~1-S Sd tpg fsa gr--m.,nt ord & gr--u.—nt to ~onvens the <xta ord R Iy sk repoldsrs’

w5t pg or th. 4 ss st ng.

hets the Con.g ny -onvenssa Sk reholders’ asst ne, the ba rd of d ;‘.‘ Ltors, thlau d}
‘o,u_.u.}t--a nd sk r-hold-r(s) pd v ?a lly or tog-th-r hold ng 1% or mors of th- Sh res of th-
Coug ny sk 1l Ve the T ght to ro,.os- new mot pns to the Cou,g ny. The COu.g ny sk 1l p- ¥ ds
¥ I.roi.os-d wot ons on th-h‘ g-nd, of ¥ ~h sk r-hold ors’ as st pe fth-ya‘ re g tters 4 11 pe wthp
th‘-‘ Y nt onsa nd i.ow.-‘rs of th..* Sh r.-‘hold.-‘rs’ st pes.
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TERMS AND CONDITIONS OF THE BONDS

The f 1l Wiag, [wbjec ¢ r’:u lei aaadatseadrsea asd hee has he W cdf iaialic, if he ex
f he Teersy aad C adii af f he B ady Which will g, €as 4 he i ede feach f he defiaite
cet ifica ef & ideaciag he B adj:

The §§ s of RMB6,000,000,000 pa gereg ts 4r p> a la w8 ntof 0.70 45T <Nt g GOl T ssttlsd
onv-rtbl bonds 8 s 2031 (th- Bonds,, Wh h toran. sk 11 pli ds.U nlsss th- ~ontsxt rq {-s
OthsrW §%, a ny ¥ rthsr b onds §§ <d pa “ord Nos W th Cond}pn 15 (Pws hes I“,I’Iek)a nd
~onsolﬁ teda nd foru,pga s pgl- ST s thersw fh) of Zooml on Hs vy Ind stry > ph-sa nd
T ~hnology Co., Ltd. (th-  Issuer, )a nd th- rght of —onvsrs Pn pto H n res 4 s d-f p-d p
Cond { pn 5.1.5 (Meaﬂz,zg f Shazel ) of ths Is¥ or wera! thor §-db y r-so'? t pns of theb @ rd of
d r- ~tors of ths Is¥ or P ss<d on 30 O=t <r 20252 nd resol t ons of the Sk r-hold-rs of the Is¥ <r
& sssda t the extg ord pory geneg 1 mset pe nd the -4 ss mset pgs on 11 Dssab st 2025. Fhe Bonds
a T ~onst‘ﬁ t-dbya & st desd 4 sa wsnds<da nd/or ¥ ,.,.l-u.,nt-d fro;ptp.. to tp; th- . Trust
Deed, ) d t<d 5 Fpa ry 2026 (the . Issue Date, )a nd 1. dsp stwesn the Is¥ sm nd The Hongkong
and angh B nkpg Coryom ton L wtfed (the  Trustee,, wh =h tsrask ll, Whsrs the ~ontsxt so
;ru,Fs p- Y d-a 11 éth..‘r ,..-'rsons'for tﬁ; t' fu.;‘b F pg -t pg s tf sf;; or tt stesd nder th-' It st D..*'.'d)
a s @ stes for the poldsrs of the Bonds. The Is¥ <r b s sntsred pla g ype ~ONVSTS oma nd tx nsfer
a geN-ya gresmsnt & sa msnd<da nd/or ¥ ,ﬂl-u;nt-d from..t ms to tfu., the ,Agency Agreement, )
d ted 5 Fpla ry 2026 w th the T¥ stes, Ih- Hongkonga nd _p ngh N nk ng Cor,.ot tpn L fuﬂ}-d
as4rpeg P y pga g-nt, AP g 1 ~onvsrs ona, g-nt(~oll-~t v-ly pg ~ha A }-s ths PrInCIpaI
Agent, » Wh ¢h -x r-ss on sk 11 p= Y da ny ¥ +eSSOT AP g >y g-nfa 240 pt-d frou.i fu,, tot fu., n
~OnnN st pn W th th- Bonds)a nda s r-g s r (th- Reglstrar,, Wh #h SX4I98s on Sk 11 p- Y dea ny
¥ .ssor Ieg St @ 440 pt-d from.t gn; tot fu., p ~Onns-t pn W th th- Bondsh nd & nsfem, g-nt (th-
. Transfer Agent, s Wh rh X4 r-ss on sk 11 - Y dw ny ¥ -~-essor tg nsfera g-nta 420 pt-d from.t fu_-
to tfu.- n ~onne-t pn w Ih the Bonds)a nd the othsr &Y pga gents, t& nsfera gentsa nd ~onvers on
a gentsw 440 pt-dl ndsr _;(a -la  Paying Agent, a _Transfer Agent, om , Conversion Agent, 4 s
a 45! ab Is)a nd togsthsr w {h ths Rsg s ra nd tps Pr n- & 1 Agent, ths  Agents,) r< tpg to the
Bonds. For tha vo @ n=s of d8 b t, refsren=ss to th.-‘ _Paying Agents, , the _ Transfer Agents, ora s
the @ S< M.V b <, the . Conversion Agents, & i ~h p‘i ds th- Prp-g 1 Ag-nt Rofersnsss to the
Pr|n0|pal Agent,,th- Reglstrar,a nd th- .Agents, b Slowa, T refsrsnsss to the APl gent, the
r-g swra nd th-a‘ g-nts for th- t!u,— b s pg for th- Bonds. l"h-s- termsa nd .‘ondH)ns (th-
. Conditions, ) pe Y as ¥ waar ‘-‘s ofa nda re ¥ bj-.‘ -t to, th‘.‘ dw }-.‘d ATOV § Pns of th‘.‘ 1Y st Desd.
Co, ;-‘s of the F¥ st Desda nd of th- Agensy Agr--u.,nt (Ja rsa % qlbl- for psge-tona ta ll
ra sowb s t mss 8 rpd! ¥a 18! s pess b8 rs 6 < pgb stwssn 9:00a .u (Hong Kong t msa nd 3:00
40 (Hong Kong t‘.u;) Mond y to Frdy “Xej ffor gbl 7 hol d ys)a t the . R P 1 off ,} of the
TP stes,p s s pga t the d ts of the I‘r‘ st Desda t L-v-l 26, H BC M, pn B }d pg. 1 4 sen’s Ra d
C-ntat 1, Hong Konga nd () m.yb + I.rov F"db y sam l from.ths Pr p- & 1 Agent toa ny Bondpoldsr,
p # ~h @ ss, follow Ng 4 o1 Wr ;t-n rq ssta nd A.'roof of hold pga nd gl-nt }y to the & t §& -t on of
th- IY stes or th- Pr p- & lAg-nta S th- 2S¢ 3. YD . [h- Bondhold-rsﬁ sds f p-d n Cond {on 1.3
(Ti le)w re snt ;l-d to theb snef { ofa reb Y ndb ya nch re dssamsd to Ve not o < ofa 1l th- ATOV 8 pns
of th- IY st Desda nda re desmsd to Y ve not 7 of thos- 4OV § ons of th- Ag-n Sy Agr--u.-nt
2 45 ?b Is to th-n,.

All » A% 1 !s-.‘d.{.‘rn.s th ta re not d<f p-ed n th‘-‘s.-‘ Cond fons w ]1 Y ve th‘-‘ ws n pgs g y;n to th.-‘u_,
n the Y st Deed.
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1

11

1.2

1.3

2.1

STATUS; FORM, DENOMINATION AND TITLE
Status

[‘h; Bonds ~0nst‘t te d r.. St n¥p ord p t<d,! n-ond [ ow la nd (E bJ- -t to th- 1OV § pns of
Cond fon 3.1 (Nega F e Pledge)} ns- 1 red ¢ 1 g tons of the Is¥ <@ nd sk 1k & 11 t s g nk
na a“‘!a nd w FhB fa ny ,.r-f-r-n =% OF 4F Or yya vong themss<lves. [h- P yu.-nt 3! g tons
of th- Is¥ M nder the Bonds sk 11, & vs for ¥ -h sx-=s Al PN s m.yb < 4rov Q-db y m.nd tory
A0V § pns ofa 44 ?bl 4 wa nd gb]-‘t to Cond H)n 3.1 (Nega t e Pledge),a ta 11 t&"'s % nk
a tlg st qua lly w ft 11 of s Othsr , r-s-nh nd$4 red ;- ~tY n¥p ord R t<d¥ n-ond {pu b nd

U sl red (blgtpns

Form and Denomination

Th- Bondsa r+ §§ <d n r-g §t-r-d fora.. n th- 4° ~f -d d-no;,n,}u tpn of RMB2,000,000 ) ~h

a nd pt-ga[ 1 A1t l-s of RMB1,000,000 p SX-e88 th-r-of (& ~h, a n  Authorised
Denommatlon ) Ab ond --rt fa ts (3 ~ha _ Certificate, ) w} bs §§ <d to s ~h Bondpoldsr
n r-s,. stof s r-g §t-r-d hold ng of Bonds. E ~h C-rt}f?’ te w }lb < H b sred S-I’a lly W {0
gl-nt fy pg # awp sr wp ch w }lb ¢ re-ordsd on the rslsy nt Cort f; tea nd n th- rsg ster of
Bondpolders (th- Reglster,) Wh rh th- Is¥ rw } L,.ro“~ re top < k< 4tb Y the l-g st r.

% 4 igfwe, he B ud} Will be i, iefe ed by a gl bal ce: ifica e ( he ~Global Certificate )
cegif eced ia he sarse fa a riaee f, aad de, [ied Wih ac i 4 de, fiasyf ¢ Bwe cleas
Ba.k SA/NV (,Euroclear ) aad Cleagf tears Baakiag S.A. (-Clearstream ). The C adii i

aie v dified by ce: Cll—ﬂ Yipi af ¢ aaised ia he Gl bal Cer ifica e.

Exc% ia he lirsi ed cifé‘w’tk aacef defceibed ia he Gl bal Ce: ifica e, Waedy fiqeief| i
B udj ie, iefes ed by he Gl bal Ces ifica e Will a be eailed cecet edefiai ke Cer ifica e
ia cefy ec [ heitiqdF idwal h Idiagy f B adf. The B adj ace 1 iffwable iq beace: f .

Title

[;l- to the Bonds # sses only by t& nsfera nd reg sa ton n the Reg ‘st;ra s dss- =Tl <d n
Cond { on 2 (Reglk ai a4 aad Tfa ukfefk f B adj; Ijjwe f Ce: ifica ef). The holdsr ofa ny
Bond w]l (-x seata s oth-rw §- rq ;-d by 4 w ora s ordsrsd bya 8 rt of ~0u_..-t-nt
']‘ r §d -t Pn)b tra ts da S }Sab sol ts owner fora 11§ A r,.os-s (wh-th-r ornot f 8 overl 4 nd
reg rdlsss ofy ny not of ownsrsh s lJIl st ora ny ptersst p fora ny wr {pgon, or the th-ft
or loss of, th- rt f 3 te §§ «d n r-s,. -t of Da nd no 4erson w ]Ib ]abl for so trs, tpg th-
hold-r In th-s- Cond { ons, Bondholder,a nd (p r-d ton toa Bond)  holder, wug ns the
,.-rson p WhOSs @ mwsa Bond § r-g §t-r-d ' '

REGISTRATION AND TRANSFERS OF BONDS; ISSUE OF CERTIFICATES

Register

rhv Is§ -I'Wua’ S- th- l-g §t-r tOb k ta tth- v‘fvd off P Of th- l-g §t1[ rB th‘ th-
_n ;-d K pgdom nd fa - ~~0I'd N->s W Ih the tsras of th. Ag-n ~y Agr-.u.,nt on Wh rh sh 1lp

Intersd th- w wssa nda ddressss of ths poldsrs of the Bondsa nd th- & 1t ~ d1s of the Bonds

heldb y th-.ua nd Ofa 11 tx nsfers, r-d-u.,t pnsa. nd ‘onv-rs ons of the Bonds & ~h Bondholdsr
sk 1lp < <nt }1 d to re-e v- only ons -rtf‘a te p r-s,. -t of s <nt r- hold pe of Bonds.
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2.2

2.3

Transfers

Uy, je=t to Cond tons 2.5 (Ref sic ed Teaspfes Pesi dfa nd 2.6 (Regwla i ) nd the tsras of
the Ag.-'n:,‘y Agr::u;nt,a, Bond u,yb; t nsferred p whols or p gt pan A thor §..‘d
D;nomp tonby dsl ylry of th.-* Cert fa te §§ o n r-‘sl-.‘-‘—ft of tiy t Bond, w fh th‘.‘ foram..of
ta nsflr’on ih.-‘[g, X H' ly :,‘O‘u.:;.l-‘t.-‘ch, na s gn;db y th: hold‘-‘r or h f@& ttorn-‘y b 1}',311 thor §:d p
Wr [ pg, to the S5 > [ pd off >s of the Reg sta r or ofa ny of ths Fa nsfsr Ag-‘nts No ta nsfer of

a Bond wllps w 19 or ffit V-u nlvssa nd" nt | sntersd on th- | 3 §t-r A Bond sm.yb s

reg §t-r-d only p ths w5 of,a nd t nsferred only toa  msd -rson

Teaapfeef fiaeceff ia he B ady & ideaced by he Gl bal Ce: ifica e Will be effec ed ia
acc idaace Wi h he tulef asd, ¢ cetwief f he elé aq cleariag [y} ers.

Delivery of New Certificates

231 B =hn new Cert f? ts toh §§ o RO nsfer ofBonds Wl w }h n sevent! s p-ss d ys
of re-s tby ths l-g §@ T Ora s the @ Se wyb s.a ny Ta nsfer Ag-nt of ths orgp 1
-rtf? tea nd th- fora..of tg nsfer 8 ly .aon.h]-t-da nd s gn-d,b ¢ m.dea w 4b1- for
~olls-t o t th; s,‘.;;‘ f ‘-d off {,,‘; of th; l;g s r or¥ -hTx nsfer Ag-.*nt or, ifso r:qu ssted
p the fora.of t nsfer,b < m. [sdb Y n p¥ red s fa tthe r ¥ of the holdsr <nt {ld to the
Bonds Bt fres of Y rg‘.‘ to th".‘ hOld.-']a, hch, t th.-‘ Isg or’s ‘.‘x;.;ns-.‘) to th:a, ddrl‘sé sf.‘-‘r f ;.‘d
n the form.of ta nsfer. Fhe form of ta nsfer sa w ¢blsa t the sye=f #d off =< of ths

klg st ra nd & ~h Fa nsfer Ag;nt. ' - - '

Exc% ia he lirsi ed cietwisf aacef dejcsibed ia he Gl bal Ce: ifica e, he B adj Will
aly be ijfwed  he B adh ldedf iab k-ea cyf arvasd Waeif fiaeceffia he B adj
Vill w be eqiled cecet e, hyical delt ery f Ce: ifica ef.

2.3.2, h..‘r‘-‘ only g rt ofa 4r P& la w8 nt of th‘.* Bonds ¢ l‘ pe th t of ons Or mors Bonds) p
-‘s..“ -t of wph ‘ha C‘-‘rt;f? te 8 ‘sg .-‘d g tobs <t nsferred, ~onvertsd, redssmsd or
Ik sed,a nsw C-rtf? te pores et of th- Bonds not so t nsferred, -onvsrtsd,
-d--u.,d or r-,. & sed w}l W thp seven i s p-ss d ys of ds lv-ry of th- orgg 1
-rtf@ ts to th- l-g ‘stx r ota ny Ta nsfer Ag-nt bs wda W dbl for -olls=t pna t th.
S4° wf <d off 7 of the l-g sta ror Y -, T nsfer Ag-nt or, f SO rq ssted n the form.of
@ nsfsr, b+ ]-dby np‘sl red Jat the r§k of the hold-r of th- Bonds not so
& nsferred, ~onvertsd, red<smsd or r-,. I~k sed @ t fres of B rg- to th hold-m nda tth.
IsY or’s sx4enss) to thea ddress of ¥ = holdera 448 T pg on the Reg ‘_st.-‘r.

2.3.3 For th- ‘ os-s of th § Cond { pn 2.3 (Delt ecy fNet Ce: ifica ef), business day, sk 11
wim d yoth-rth m atrd yorS nd yorl.bl ‘holfi y on Wh =h .‘o;;.u..,r.aqllga ks
are -n-a[ Iy oy -n forp! s p-ss p the n}y P Wh ~h the s34+ ‘f «d off 7s of the Reg §t:|i r( f
a Cert f ) te 5 d- 408 ;-d W th } ponnsst on W fte nsfsr or ~onvsrs 911) or th- Ag-nt
W fh Whoma C-rtf@ te § d-,.os ;-d p ~onns-t on wftha @ nsfsr or —onvsrs on, s
loa tsd.
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2.4

2.5

2.6

3

3.1

Formalities Free of Charge

l-g ‘stx ton ofa t& nsfer of Bondsa nd §§a n-s of nsw C-rtf@ tes w llb ¢ sffested w ;hB t
“h 1+ l§b]-‘t to () the ,.-rson nk pg d “ha 1.:.1 pton for t& nsfer Aypgor ,.ro‘ T pg th-
FY yu.,nt ofa, ny 4 xss, 8t Fsa nd othsr gov-rnn.,m Y rg-s p -onns=t on th:r-w Fh, ”) th.
l-g Ft‘ I or th- relsw nt T nsf-r Ag-nti S th- 2 Ss . Yb -)b pga t§f sd w th th- do% wsnts
of t fl& nd/or Q-nt Fy of th- srson u,k pg th-n ,.,.1 pt o nd ( H) ths R -g §U{ T or th- relsw nt
Tz nsf-rAg-nt-ai S ths @ S A yb -)b pga t§f <d th tthe l-g P tpnsi s dsf p-d p Cond {on
2.6 (Regwla i af)b Slow) R Vb ssn ~0myl 5d W th.

Restricted Transfer Periods

No Bondpoldsr ny r:qu {- the & nsfer oﬁ Bond top < r-g ‘st-r.d ( ) r pe th- ot pd of seven
d ys <nd pg on 4 nd p‘i d pg) the d tes for 4 yusnt ofa nya ud nt U rga nt to these

Cond { pns (p Y d pga ny d ts of r.d-u,.'t on 4 Y Mg nt to Cond fon 7. 2 (Reder’; i 2a he

0[A i 4 f he I“‘!ef)a nd Cond;pn 7.3 (Reder’, i 2 f¢Taxai i Reak azk)) ({)a ftera
Conv-rs on Not ~-£ s def p-d p Cond {on 5.2.1 (C £ ezp 2N ice)) & sb sen dsl versd w th
r-s stto¥ =h Bond (”)a ftem Pt O tpn Not ~< 4 s def p-d p Cond fon 7.4 (Reder~, i 4
a he 0 i ¢« f he B adh la’e:&)) B’ Sb ssn d-aos F-d poresg et of ¥ -+, Bond; (v)a ftera
Ry nt Event B t Exer- §- Not < 4 s ds fp-d p Cond;pn 7.5 (Reder.‘} i af s Rele‘ ai

B esf)) i Sb sen d-,.os }-d n r-s,. -t of ¥ -+ Bond; or (V) r pg the 4er pd of seven d ys
<nd pe on-.( nd pli d pg)a ny Interest Re-ord I t 4 s ds fp-d p Cond}pn 6.1 Meh d f
Payrses )), & ~h ¥ ~h 4T pdb pea . Restricted Transfer Period, .

Regulations

All tg nsfsrs of Bondsa nd <ntr -s on th- l-g §t-r w]lb ¢ . ds §b]-~t to th- dw ]..‘d
r-g P tpns ~On-srn pe @ nsfsr of Bonds the Py 1 forn,of Wh h § s ~h-H 1<d to the Ag-ﬁ -y
Agr--u.,nt (the Regulatlons,) The l-},1 d tons m.yb -k ng-db y the Is¥ <r, w th the 4T pr
wr ;t-na 2310¥ 1 of th- J¢ steva nd the l-g §tﬂ[ r, orpy the R <8 ‘Stﬁ I, Wth th- Al PT Wr Ft-n
@ 4310 1of the T stes. A 203y ofth- U rront R E P tpnsw Jlb smda ¥ qlbl (fres of rgs
to th- Bondhold-ra nda t th- Is¥ or’s -x‘.-ns-)b y ths R =g st r toa ny Bondhold-r follow pg
wr }t-n rq sta, nd i t§£ wtory jroof of pold pga nd Q-nt fya nd fa W @b 1< for ps4 ot on
follow pg wr }t-n rq -sta nd jroof of hold pea nd gl-nt ;y Yy t§£ ‘tory to the R-g S Ta ta 11
rs, sowb ls t mss i rpg o 7Y lb S p-ss h8 rsa tthe s -~f-d off < of the Rsg st .

COVENANTS
Negative Pledge

o longa sa ny Bond resm. ps 8 tsg nd pgks d<f p-d n the I‘I1 st D‘.'.*d), the Is¥ <r w II not
2ra ts or ,.-mn.} to¥ps §t,a nd th- Is¥ srw 11 .'roll re tht non- of Is Uy s f‘ag r ;-‘s 4 s d<f p.-‘d
b slow) w }1 T t- or ,.-ru.} to¥ps sta ny ,u,ortg g- B rg- l-dg- 1;n or other form..of
n% wpa nosorset r ty pt-r-st (Other ty ma se% r ty pt-r-sh I s pgby o, -at tpn ofd wi' jon
th- whol- ora ny g rt of ;s nderg K pga ssets or revelt s (p= 4 d pga ny na ll-d 2 44 D,

Srssent or £ rs, to ss¥ rea ny l-l-u nt Indg tednsss & s def p-db slow) or to s-s rea ny
ga % ntes of or pd-n_n yp r-s.. -t ofa ny l-l-u nt Indy t-dn-ss nlsssa t the & u.. tfu., or

A or therstoa —-ord pg to the Bonds th- 5 usssdr fya s s ora t -d or%ps stpg to se¥ rea ny
E ~h Relsw nt Ind tednsss, Baa ntes or pd-un Fy or ¥ -h other ss¥ 1 [ya S Sh b w "rov-d
b ya n Exta ord pry R.sol ton 4 s ds fp-d p the It st D--d) of th- Bondhold-rs
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3.2

3.3

3.4

Notification to NDRC

]‘hl Is¥ <& nd;m Kestp t fw ]1 W thp th‘-' r‘-‘l.-u nt r;s oIl od t g;fx wsw fter the Is¥ < I te
f} or 2% ss top = f}-d W fh th- NDRC th- r‘q H pformt ona nd do¥ msnts p r-s <t of
ths Bondsa nd »ou..'ly W th Othsr r-..ort pg @ 1 g tons pa >>0rd No>e W th the Adu.,p §t£ t V-
Mg ¥ s for the Rev -wa nd Rsg sta ton of M-d‘l m-a nd Long-Ferm. Fore gn Dy ts of
Ent-rqr;;-s (DDDDDDDDDDDDDDD(DDDDDDDDDDDD56D)) (,Order
56, ) §§ <dpy the NDRCa nd <ffe-t V- from.10 Fp Ya ry 2023a nda ny !u,.'l-n.,m tpnlll Iss,
I'e4OrtS, et f # tesa 4atow Is or ¥ ﬁ-l p-sa s s8 -db y thes NDRC from.t pstotms, pit dpg
B t not 1 1ng,}-d to, th- In le NDRC Post-Is¥a n-e ng 4 s dsf p-db -low)

CSRC Post-Issuance Filings

The Is¥ M ndeng Kss to f} or a ss tob f}-d W [h th- lCﬁ s def p;db slow) w thp the
r-l-u nt ,.r-s I <d tru,;ﬁt Py ft-r th- Is¥ S I ts th- rq § }- pforu t pna nd do% wnts p
r-s,. -t of the Bonds fa - ~>0rd N-s w th ths C_ RCF ] ne R les4 sds fp-db slow) (th- CSRC
Post-Issuance Filings, , Wh tera. for thea vo d n-s of det pe Y des the In p'l C rC
Post-Is¥a n-e 1 pgi s ds fp-db -low))a nd ‘on.ﬁly w }h th- —~ont ﬁ pg ® 1 g t9n§1 ndsr th-
CSRC Flpg B lssa nda ny fu...l-u.,m tonl lssa s o8 dby the CSlC from..t ms to tgu

Notification of Submission of the Initial NDRC Post-Issuance Filing and the Initial
CSRC Post-Issuance Filing

[hl Is¥ or sk 11:

34.1 f]s or a" svtob« fed () the In fa 1 NDRC Post-Is¥a n=s F ] pg w {h ths NDRC or fs
—.«o;;ﬁ‘-*t‘-*nt loa 1 -8 nt‘.‘rg rt of the pfors. t pna nd do¥ msnts red tpg to the §‘§ < of the
Bonds tR ta I'e Iy H_ {-d toh * f} «d pa —0rd, N=s W th Ordsr 56 w thp ten l-g st tpn
B s p-ss R ys fter the Is¥ < ]3 te (th- Initial NDRC Post-Issuance F|I|ng R nd( )th-
CSRC F 1 pg l-aorh nd oth-r rq § } pforu t ona nd do% wsnts p r.s et of th. Bonds
th ta Is rq r-d top < f} «d w }h ths C RC w thp thrss l-g st tpn B s p-ss D ysa ftor
the Is¥ < I te pa ~0T@ N-=e W fh the CSRC F}pg | JEN (th- . Initial CSRC Post-
Issuance Filing, );a nd

3.4.2 on orp sfors the Reg st ton D3 dl p:u, nd w th p ten Reg swtonB s p.-‘ss R ysa ftor the
4 test of () th; gbmﬁs pn of th; Inp 1 NDRC Post-Is¥a n-s Flpgand () th‘-*
¥y ags pn of the In fa, 1 CSRC Post-Is¥a n-s F } pg, 4rov gl- the T¥ stes w th '(A)a
o1t f?’ te 8 p st nta 1y p the form.s ~h-8 1<d to the F¥ st Ds<d) p Engl shs gn-db ya n
A thor §-d gu tory 4 s def p-d p th- It st D--d) -~onf fupg th- §bu.§s on of th-
In fa 1 NDRC Post- Is¥a n-e F] pga nd the In fa, 1 C_RC Post-Is8a n=s F ] pg;a nd (B)

oS of th- relsw nt do% wsnts v gl-n ng th- b IR pn of th- In {a(l NDRC

Post- Is§a n-e F ] pea nd the In a1 C RC Post- Is¥a n-e Flpg # =h sert fi <d p Engl sh
asa ff -a nd ~0,u..'1-t- =04y of th- or g B Ipya n A thor §-d gu tory of th- Is¥ or (th-
p-m S4 ‘f -d p (A)a nd (B) tog-th-r th- . Registration Documents,) Ina dd ; on, th.
IsY or sy I, w $h p ten Reg §tx tpn B s p-ss R ysa fter the Reg st tpn DoY wmsntsa re
dsl V-r-d to th- Y stes, g Vs not -s to the Bondhold-rs ( pa ~-0rd, N> W ;h Cond {on 16
(N ice})) —onf fupg the §b mﬁs on of the In pfl NDRC Post-Is¥a n-< F 1 pga nd the
In fa, 1 CSRC Post-Is¥a n-e F ] pg.

704
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3.5

The I stes sy rely -on-¥ s v-ly on the l-g sta t pn Dot msntsa nd sk 1 Ve no o1 gton
or 8 ty to mon for Ol’a ss st W [h or on¥ re th- In a 1 NDRC Post-Is¥a n- } pg or th- In P!

C RC Post-Is¥a n-s F]pg § gbm;t-d or {m,..l-t-d W th p the tp;fx FTER -‘f-d n
and t pn 3.2 (N lﬁca i NDRC)a nd Cond t pn 3.3 (CSRC P § I“‘Ia,zce F-llugk)
r-s,. -t V-ly, Or to Ver fy thea -2 & =Y, ~ontent, ~0u...1-t-n-ss w 1 d tya nd/or g-H pensss of

a ny do% msnts p red t on to or R ~onnst on w $h the In fa, 1 NDRC Post-Is¥a n-< F } ne nd/or
the In P’il CSRC Post-Is¥a n-s F } nga nd/or the R-g st ton Do% msnts or to t& nsd te or
,.ro» rs the ta nsd ton pto Engl sh of th- do¥ wmnts p rd ton to or p ~onn et pn w }h th-
In p 1 NDRC Post-Is¥a n-s F } g or th- In fa, 1 C_RC Post-Is¥a n-s Flpgortogysnot s to
th- Bondhold-rs -~onf fang th- ~0m4l st on of ths In P{I NDRC Post-'Is'ga‘ n-s F } nga na th;
In Pil C RC Post-Is¥a n-s F 1 ng.a nd th..' IY stes sk 11 notp < ]a,!b I to Bondhold..*rs ora ny
Othsr 4srson for not do pg so.

Definitions
For the by rfbos‘as of thes< Cond { pns:
_CSRC, wms ns ths Ch R Sll_l» rf ;s R.P 4 tory Comass on;

. CSRC Filing Rules, g ns the ¥ 1 Adup sta ty; Mg ¥ res of Oversg s % r { ‘-s Offsr pe
and Lstpg by Domsst - Co;g,gn;s (0000000000000000000) and
Y sqortpg Bodal p-s 5 .dby the C_RC on 17 F.bTa ry 2023a ndp .a ws offet ye on 31

M 1-h 20232 sa msnd<d, ¥ . lsmsnted or otherw §- vod f sd from..t !u,, to tfu_-

EY

. CSRC Filing Report, ws ns the f Jpg r.-‘,.ort of the Is¥ <r p red ton to th: §§a n-s of the
Bonds wh *h w llb +¥y u,;t.d to th- C RCw $h n thr.. l.g s tpn B s p-ss D ysa fter th.
Is¥ S I te by Y Mo nt to Art ‘l-s 13a nd T6 of the CSRC Flnpg | SRR

.Hong Kong, w3 ns the Hong Kong Szb.e:a,! I Adwp sta ty; R.g on of the Pso, 1- s RSY ably
of Ch B

.NDRC, us ns the N tow 1 D.-‘V.-‘loi.n..-‘nta, nd l;fOI'J.L.COA.I._!.L.§S on of ths PRC;

. person, w5 nsa ny pd vy Ha 1, —orjoa t on, Y rtn-rsh @ I‘n“;-d b |ty ~omg ny, jopt
V-n‘f re, & st n p--Or 404 ted org n a tonor governasnt om nya gen-y or 4ol tal8pdyson
th-r-of

.PRC, w35 ns the P‘aodl‘a’s l‘-‘kl bl 7 of Ch B - Whh Sk 11 for th; . T os- of th.s- Cond { ons
only, x4 ds Hong Kong, the M a" ot 4R, lAdu.p st tv- l-g on of the P -0 l- S l-,. bl 7
of Ch pa nd § W n;

. Relevant Indebtedness, s nsa ny Jresent or ¥4 re pd:lg tednsss } v pea at ry of not
l-ss th n ons ya r p‘ rred 8 ts f] th- PRC n th- foram.of, or r- r;s:nt-db y,b onds, d:b ot r‘-‘s
notss, la n sto-¥ b & r-rg - g tpn »-rtfg tes, dv, osq, Iy reme alss »-rtfg tes ofd- osyor
oth-r pv-stnunt gt rfes wh 7h e, r-s-nt pd-bt-dn-ssa nda r; for th- tfu.-b pg, ora rs
pt-nd-d top - Or @ gbl- ofp pg, U oted, 1§t-d ord p, r}y ds 1t port d<d ona ny sto-K
Xl ng- OF OVsr- th-—»B nter or oth-r gt rfes o K st, B t sk 1l not p Y4 da ny fp n-ng of
th-a §H)n ofa ssets fby the terms of ¢ ~h fF’ n-ng 8 -x r-ssly 40V Q-d th t the
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hold-rs of the ro¥ It pe pd-b tednsss sk 11 lodk to th-a ssets fan- ~-da nd th- revell s tob N
g-n-ﬁ t-dby th- 474 Lon of, or loss of or d wg- to, ¥ ~ha ss-tsa s the sols sY r»- of
reg y.u.,nt for the 8ONSysa dy n-<da nd P yu..nt of pt-r-st therson. For thea vo ﬁ n-s of
d8pt, l-l-u nt Ind‘bt-dn-ss sk 1l not p- Y as pd‘bt-dn-ss ndsra ny @ nsf-atbl W K la n
-l R ora, gr--mnts b ql tex 1 la ns or synd P tedtn 1K la ns b4 p-dby the Is¥ <r or {s
Sbéﬂg -s or dx w pg down ofa ny ~r-d} lp-s or & -] -s of the Is¥ or ora ny of s

S fr s

Reglstratlon Business Day, m na d Y, Othsr th na trdy Yndyor ,.bl 7 hol d y, on
Wh 7h ~ommsra lta nksa re g-n-ﬁ lly 04+n fory' s p-ss n B.J pe;

. Registration Deadline, winsthed ydll pg 90 R.g swton B s p-ss I ysa ftor the Is¥ <
]3 tv,a nd

SubSIdlary, or  subsidiary, g ns p red, ton toa ny ‘i-rson (Ja ny ~omg ny or oth-r
S p-ss <nt ty 0f Wh h th t -rson owns or ontrols ( ther d T -tly or tpr8 gh ons or pore
oth-r Ups ﬁa{ -s) 0Ors th N 50 -r ~ent. of the -g §t-r-d Sk Ts 2 ,.;t 1 or §'sl -d Sh s @ ..qt 1
Or Othsr OWNsIsh 4 pt-r-st B Vg ord p ry vot pg jowsr to R fe-tors, m.u g-rs or t stess
of ¥ - FOmg ny or othsri' s pess <nt ty or ( {)a ny -omg ny or othsrp! s p-ss <nt }y Wh pha t
a ny tfu; hS [sa -8 nts ‘onsolg ted w }h thoss of th t 4srson or Wh wh, nder the 4 ws of
Hong Kong or ths PRC, or pa nord n-s W fh g-n-x llya =4 -da -8 nt Pg 4T P= g JER
a 43l @b 1 n the PRC fros..t o to tfu.- shd 1d g vs fsa - ~3 nts ~0nsol d ted w th thoss of
th t 4srSon.

INTEREST

The Bondsb W pt-r-st on th- (3 tsg nd NE 4T P-4 k 08 nt froma nd p- ‘1 d pe th- ¥ S te
a tth-i te of 0.70 4T =snt. -ra nft o3 ybl- Seag nHa 1y a T T p -q al psd lasnts on
5 Fota rya nd 5 A‘ B st n & ~h ya r (& ~ha n . Interest Payment Date, Ja t [s Fs Dol r
Fq by l-ntai s dsf p-db -low)

E ~h Bond w }1 g 8% top ar _pt.-‘r.-‘st:



Intrsst pres,e-tof ny Bond sk 1lb < @ 144 t5d 4r RMB1,000,000 p 4r =g b ull ntof the
Bonds (ths Calculatlon Amount,) Tha o8 nt Of pt-r-stg b 1s 4 -r@ ll‘1 P ton Aund nt for
a ny _.-rpdsh 11, & Ve S rovgl chbov- pr-d tpntoq al psd lu.-ntsb-q a ltoth- roH -t
ofth- -1-:{ nt nfa lg ts of p srest, th- @ 1u 4 tPn A,uB nta nd ths d y--8 ntfi ~t on for th-
relsy nt ger od, 8 nd pg the r<¥ It pg fg s to the ng rest —snt (g 1fa -—entp < “pg 8 ndsd
AW rds) If pt-r-st 5 rq ;r-d tob < @ 14 4 ted fora 45T pd of 1sss th na »on,..l-t- Intsrest
Per pdﬁ s def p-db slow), the relsw nt y--8 nt fg =t on w Jlb d-t-rmp-d on thetw s § ofa,
360-d y ya r -ons st ng of twslvs months of 30 d ys i ~ha nd, pthe & s ofa n p‘o‘u‘,.l-t-

wonth, the ff wb v of d ys @ 4s+d.

u

In th-s- Cond | ons, th- o1 pdb -g pn pg ona nd e Y a pg th- Is¥ ¢ I tea nd <nd pg onp' t
x4 d pe the f fst Int-r-stH yusnt I te nd & ~HY ~-ess Ve a4 -r odb o i pg o nd p- 4d ne
a n Interest B yusnt [ tea nd <nd ng onp' t <x¥ d pe th- next ¥ ~-eed pg Interest B yasnt
R ts 5@ 115da n . Interest Period, .

5 CONVERSION
5.1 Conversion Right

511 C Fegi a ngh azd C ¥edi a Pesi d: Uy jesta s oth-rw §- h-r-p fter rovgl <d,
Bondhold-rs B Vs th. r ght to -onvert th- [ Bsonds pto H B res -red ;.da s 1ly & Qa t
a ny tfu., 4r ng the Convers on Per od referred top slow.

b]-~t toa nd" 40N «011.,.]3 Nos W th th-s- Cond;pns th- I ght ofa, Bondhold-r to
~0nv-rta ny Bond pto H n res 5@ 1<d the Conversmn Right, . fh- # ub or of H
B IsS tOh © §§ <d on SONVsrs pn ofa Bond w llb d-t-rmp-db yd v Q pg th- R P! 1

a o8 nt of ths Bond top s ~onvsrtsd (ta nsd ted pto HK dold rsa t ths fg;-d Py t- of
RMBO0.8895 = HK$1.00) (the  Fixed Exchange Rate,)by the Convsrs pn Pro-s 4 s
def p-d p Cond fon 5.1.3 (C J‘ esz 4 Price)) n -ff- -+t on the relew nt Convers pn I ts.
A ConV-rs on R ght m.y onlyb s SXers §-d Presys -t ofa n A thor §-d D-nomp, ton for
on- Oor mors Bonds If mors tb n on- Bond h-ldb y th- a P hold-r 5 onv-rt-ch @ ny ons
by the & ms hold-r the H s sr of H 1} res top < §§ sd on¥ - ~0nv-rs on wll
bsalld t<d on th ‘S § of th-u ggr-g te PR P kb u8 ntof th- Bonds top ~onvsrtsd.

Uh et toa nd" jon ~omla Nos W th thess Cond { pns. ({1‘1 dpg w }hB tlwgton
%ond fen5.1.4 (Ré‘ i‘ al aad/ fﬁi)‘ Falafes Defd!l )), the Convsrs enR ghta @ ~h pgto
a ny Bond s yp = SXsT §-da t ths 04t on of the poldsr th-r-ofa ta ny t {5 on o fter th-
4lst d ya ftor the Is¥ < I t& 4 to the ~loss ofb S p-ssﬁ t the A s wh-r- the Cert f ) te
e Q-n pgg ~h Bond § d-‘os ;-d for ~onvers on) on the d ted 11 ng seven work pgd ys
Al prto th-le rFyB t-;{ s ds fp-d pCond;pn7 1 (Ma‘lny)) b oth d ys pli SV -)
or fg ~h Bond s 1l i veb sen 2 1lsd for r-d-.u,,t onby th- Isg rh sfors th- MY r ty
R ts, then 4 toa nd plf d pe the ~loss ofb S p-ssai t the e ~va, forss g‘) ona d tsno
d ter th n seven work pg d ysé tth- A -4 forss 9) A Pr to th- d ts fz(-d for r-d-u.,.t pn
th-r-of 4TOV gl-d th t no Convsrs on R ght wyb s sXsT-> §-d n r-s ot ofa Bond wh-r-
the holdsr sk 1l Ve sXsr-» §-d {s T ght to rq re the Is¥ r to r-d--u..or r- -k s+ % -h
Bond § ¥a nt to Cond fon 7.4 (Redery, i w a he Qi 4 f he B ,zdh ldeg) or
Cond ; pn 7.5 (Reder%, i ,zf iReld ay Beqf)orlr pea Restr ~t-d Convsrs en Per pd
11) oth d tss p= ¥ s V-) 4 s de fp-db -10w) IOV {i «d ¥ rtper t t th- Convsrs on R ght 8
SXer §-d gb_]-‘t toa nya 4,1 ‘abl- fsal or other 4 ws or r<f 4 t ons ora s hera fter
,.rovp «d p thess Cond { pns (th- Conversion Period, ).
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512

Ina ~-ord n-s w {e nd %‘bj- -t to th b slow 44 g4 4hS, th- Convsrs en R ts p r-s ot of
the sX<I+ §- oy ny Convers on R ght n re t pn taw ny Bond sy not§ 118 r pg th- % o1 Pd
(? ~Ommsn=- g on th- 4 ter of (x) fora sk r-hold-rsa nHa 1 g-n-ﬁ 1 wsst pg, th- d te
& 1lpg2ld ys 4rortoth t mset pg, or for sk reholders’ sxtg ord pry g-n-a[ 1 msst pe,
th- dtsfll pg 15 d ys ,.r Pr to t t usst pg, or (y) th- d ts on Wh h not - of msst pg
$ g v-na nd p }h-r 2 ss, snd pg on the d ts of th t msst pg; or ( ) OS> pg on ths
dted 1l pgfys work pg d ys 4rorto the re-ord d te seth y the Is¥ or for th- v r..os- of
d §trt? ton ofa ny d v Q-nda nd <nd pgon¥ -h re-ord g ts; or ( m) ST pgon¥ -h
d tea nd for ¥ -h L..-r pda S d-t-rmp-db Ya 53! #b 1sd w from.t pstot p; th tth- Is¥ or
8 r'él (-d to ~loss [s reg §t-r£ Restricted Conversion Period, ). The Is¥ <r w }1 g v.
not -+ ofa ny U . Restr ~t-d Convsrs on Per pd to th- Bondpoldsrs, the T¥ stesa nd
Ag-nts not lsss th N two work pg d ys 4r or to th- ~0Masn-susnt ofy ny ¥ -h Rstr »t-d
Convers on Per Pd'

If ths Convsrs on R ts p r-s,. -t ofa Bond WB 1d othsrw §- £1 8 rpga Rstr ‘t :d
Convsrs 9n Per pd [ Convsrs on R ts Sh llb s 408ty on<d to th- f{st H n re Stok
Ex-R ngs B s pess Dy4s ds fp-d n Cond {on 5.8 (Defiqi i 4f)) follow pg th- -x Ay of
¥ Restr ‘t-d Convsrs on Per Pd

If th- Convsrs on Rt p r-s ot of th- SX eI ‘s- ofa ny Convsrs pn R ght § .'ost,.on-da S
a 18 It of the for-go pg 4rov § on toa d ts th t £ lsa fter the X4 [y of the Conv-rs pn
Per od om, ftor thv relsw nt red -nﬂt ond te, ¥ ~h Convsrs on 2 te Sh llb desmsd tob s the

f p l dyof¥ - Convsrs on Per Pa or th.-‘ rslsw nt r;d;%t on d tea s th.-‘ > S% 2.Yb ..

For the § r40ss of ths Cond fon 5.1.1 (C ¥ egi 4 Righ asd C #egi a Pesi d),
_working day, ws nsa d y othsr th na Sa‘lf rdy, i ndyom 3bl-holdyonwhgh
—.»ou.u.;‘r—_a,‘ lta ks nd fors gn “X-R nge s K stw re geneg lly oﬁ.an forg! s p‘-‘ss n the - ty
Wh rh th‘-‘- SA;;-“.? f ;-‘d off ;.-‘ vof a ~h of th‘-‘ Pr P& 1 Ag..‘nta, nd th..‘ l‘.‘g §fx r !S' loa tl‘ﬁ,
res 4ot vsly.

Feéaci af fH Shafek Fa -t ons of H B res w 11 notp = E §§ <d on —onvsrs Pm nd no a sh
# yu.,nts or oth-ra d stasnts w }lb v a.ds p ltl th-r-of How-v-r fth- Convsrs Pn
R ght p r-s,.- ~t of mors th n ons Bond 8 SX ST §-da ta ny ons tp., ¥ h th tH R rss
top = §§ -d on ~onv-srs pna re tob . r-g §t-r-d n th- PINTER TR th- TN r of -h H

B IsS tOh © §'§ «d pores, 45t th-r-of sk llbs 2 1% 4 tsd on theta s s of th-a ggreg te
Srp & k o8 ntof¥ - Bondsb s pg so ~onvsrtsde nd r8 nd<d down to the ng rest whols
o werof H B res. Notw [hsd nd pg th- for-go pe, p th- svent ofa ‘Onsolﬁ ton or
re--d ssfatonof H i r-sby 0‘,-1 ton ofd w or othsrw ‘s- o rr pga ftor 28 4 Ha ry
2026 wh 7h rell s the I wb or of H & res 8 tsg nd ng, th- IsY orw llu 0N 0NV <Ts on
0fBondsa Yy pash p rs .dold s by nsf;rtoa '7. dold, ra ~-8 nt s m p-dby
th- & yss pa ~-0rd n‘: w}h pst‘rl »t pns gv-n by th- relsw nt Bondhold-r n th.
Convsrs pn Not ‘-)a Yo q alto¥ -p 401t pn of th- rp A la w8 nt of th- Bond or
Bonds sv {d-n ‘-d by th- Cort f? te d-,.os }-d p -onnswton W fh th- -x-r~§-
Convers on R ghts,a ggreg teda s ,.rOVQ «d p Cond fon 5.1.1 (C £ erp 2 Righ aad
C # eii a Pesi d)a s ~orr-s..onds toa ny fa -t pn ofa nH h re not §§ oda s 1Y It of
¥ sonsolgl t pn or re—-4 ss f@ t pna fores d fg ~h ¥ o sx-ssds VS.$10.00 (Wh #h
sk llp « d-t-m.p-du s pg the Prew lpg R ts on ths Convsrs on .
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5.1.3

5.14

5.15

Cc ¥ eii a4 Piice: Th' "y ~-a t Wh sh H g res W}lb . §§ o4 400 ~onv-rs on (th-

Conversmn Prlce,) w}l p{a‘ llyb HK%IO 02 4sr H hrvb t w}lb gb]-‘t to
a d']l stasnt p th- 3. NNST 4TOV Q-d n Cond {on 5.3 (Adj*q r’seak Cc } eii a1 Price) or
Cond { on 5.6 (Adfuj rseq ‘71 i Chaage fC atDasa 44 ?blv.

R& tal asd/ ¢ [w¥t al af e: Deftwl : Notw fhsé nd pe. the 4rov § pns of Cond f on 5.1.1
(C Fegi 4 Righ asd C Fegi o Pesi d), fQ th- Is§ or sk 1l deg® 1t n nk pg
P yu..;nt plf Il p res; ;~t ofa ny Bond wh -h sk 1l i Veh sen E 1<d or § tfor r-d-u.,.t on
on th- d ts f?(-d for r-d-%t on th-r-of ({)a ny Bond I sh s-oms 8 % nd # ¥b I A or
to the M1 riy Ia teby ra son of the o-% rren=s ofa ny of ths svents referred to p
Cond ¢ on- 9 (B eqf fDeftwl)or( JanyBond snot redssmsd on the MY r y a te n
a nord Nos W th Cond { on 7.1 (Md‘l £l y) th- Convsrs pn | ghta @ ~h pg to ¥ - Bond
w}l rev V-a nd/or w ]l .»ontﬁ . tob ¢ SXsr- gbl- 4 to,a nd pli dpg, h- ~loss of
ép-ss 4t the ‘i ~ Wh;r: the -rtfp te v gl-n pe ¥ *h Bond 5 d-..os }-d for
~onvsrs pn) on th- d tH 400 Wh h th- ¥ 1la Y nt of the u.on-ys & Wb & presgset of
¥ ~h Bond i sb sonl ly re-e V-db y the Pr pe & 1 Agent or th- 1Y stsw nd not R ofg ~h
Iems al B Sb sen 8 ly g ven to th- Bondhold-rs fa - >>0rg, N->s W fh Cond [ on 16 (N ice})
a nd, notw thst nd pg th- ATOV § pns of Cond f on 5.1.1 (C £ eqz aRigh a:d C ¥edi a
Pe:i d)a ny Bond p r-s,.- =t of wh 7h th- Cort f # tw nd Convsrs pn Not ‘-n re d-,.os }-d
for —onvsrs on 4ror to ¥hd te Sh llp s ~onvsrtsd on th- r-l-ﬁ nt ConV-rs on I ts
notw Fhﬁ, nd ne tht th-'f lla w8 nt of th- u.on-ys Y yb 1s n r-s,. -t of ¥ - Bond sh 11
B Veb sen re—e V-db y the Pr p- & lAg-nt or the J¥ stssp sfors ¥ - Convers on I ts or
tht th- Convsrs on Per sOd mY B Ve SXy, {-db sfors ¥ ~h Convsrs on I ts.

Meaiiqg f . Shacef A& sed p thess Cond { pns, the -‘xﬁr.-‘ss on ( ? . H Shares, w5 ns
ord pry fors gn sk res w}ha AT w4 < of RMB1.00 s -h §§ .-dby the Is¥ or (1 IN:
CNEIOOOO}85) Wh pha 1+ l§t-d on th- Hong Kong to-¥ Ex-h ng- ( ? A Shares,
mg ns ord pry dossst > sh rss of RMBI1. 00 & ~h §'§ <dby the Is¥ sr wh »ha re tg ded
p l-nn.;b on th- h-nzh-n to-¥ Ex-R ng a nd ( ? Ordlnary Shares, s ns ths H
B TS, th-A Y r-& nda, ny lly-g Qa nd nona Sss sibl- sh res ofa, ny d $S OF -4, ssss
of th- ord gy Sh res of th- Isg ara” thor §-da ftor th- d ts of th- §§ s of th- Bonds
Wh h & Vs no r-f-r-n - pr-s.‘ ~tof d v ﬁ-nds or ofa mf nts A ¥b 1+ n th- svent ofy ny
vol ng ry or pvo‘i ng ry l d ton or d §so‘1 t pn of the Is¥ <r. For the Y rjos< of th



tfu,-) Mond y to Frdy sxmeyt for Yplo hold ys on wh h ~omasta | ksa re

gsnsg lly oy -n forp' s pess p the = fy of the s 4§ 7 «d off - of th- Convers pn Agent)

a >omg n -d bya 1y »on,..l-t-da nd sgn-d not - o of ~ONV-TS on 4 . Conversion
Notlce,) n th- form.. (for ths tfu.-b ng Y rrenta nd b= spsg Ypsa nta, lly p th- form..

‘h-H 1<d to the Ag-n >y Agr--.u,,nt) bd Pbl froma ny Convsrs on Ag-nt tog-th-r w ;h

( ? th- relsw nt Cert f P tea nd ( !) o1t }‘@ t pnb y th- Bondhold-r n th- form.p 4 pb Is

froma ny Convers on Ag-nt,a S am-yb s rqu {-d nder the 4 ws of the PRC, Hong Kong

ora nyl_} rsd ton p wh h th- S -‘f <d off - of ¥ h Convsrs on Ag-nt 5 loa ted.

Convsrs on R ghts si 1lb « SX ST §-d Up et n a ~h @ Se taa nya 44l @bl fsalor oth-r

14 ws or re git‘onsa ,nl@bl- p the § redston p wheh th- S -~f-d off ¢ of the

Convsrs on Ag-nt t0 Whom-ths rslsy nt Convsrs on Not R dsl V-r-d 5 loa t-d

IfY¥ ~p dal v-ry § d-u fter 3:00 A (Hong Kong t !n.-) o nyb S p-ss dyor ona d y
wh #h § nota u sp-ss d Y. p & ~h 259 p the = of th- S -sf-d off >< of the
Con'v‘-rs' - pn Ag-nt ¥ ~h dsl ysry sh Ilp « desmsd fora, 11 .,os-s of t};-s- Cond { ons to
Y ve b <en aa.ds on th- -xtb S p-ss d y follow g ¥ ‘h d y. IfY -h ds lv-ry § u,d-
r pea Rostr ~t-d Convsrs pn Per pd ¥ de lv-ry Sh lp s dssmsd fora ny 4 r,.os-s of
th-s- Cond;pns to h V-b--n a.ds on th- H hr- toX Ex-h ng- B S pess Ry
follow ng ( p ths A s of th- s,.- ‘f <d off R of ths SConv-rs on Ag-nt) th dstd yof¥ -
Restr ‘t-d Convsrs on Per Pdu nless ¥ ~h d tesp 1£118 ts Q the Convsrs on Per Pd

Any d-t-rmp tpna s to wh-th-ra ny Convers on Not <k sbeen ly ‘ou...l-t-da nd
.iro,.-rly dsl V-r-d Sh llb s m.dsp y th- relsw nt Conv-rs pn Ag-nta nd Sh 11, & vs p th.
2 ssof ;m.n f-st srror b ¢ on: ¥ s v« ndb pd pgon the Is¥ sr, ths ¥ stes, the Agentsa nd
th- relsy nt Bondhold oT.

A Convsrs on Not 7% onwe ds lv-r-d, Sh llb‘.‘ {r‘-'voa,b la nd n.y notb.-' W }hdﬁ, wn
ghB t the Is¥ <r s -~onssnt.

l"h- ~Onvers on d ts p r-s,. -t ofa Bond (th- Conversion Date, ) sh llb desasd top <
the H B re _to-¥ Ex- “h Nge B s p-ss Dy %“‘“"da t-ly follow pg the d te of th-g rrender
of ths Cert ® te n res 4=t of § -h Bonda nd dsl yery 0f§ +h Convsrs on Not ‘-a nd, f

M.l #b lsa ny ¥ -p ‘-rt f? tsa nd/om ny g yu.—nt top < sa.ds or pd-u.n ty g3 v-n ndsr
thess Cond fons p -onns-t on w fh th. SXeI> 8% of ¥ - Convsrs on R ght.

522 S ar’~ Duyec.: ABondhold-r dsl V-r pe Cart fa te p r-s ot Oﬁ Bond for ~onvsrs en
.-h‘,st ayd {-‘tly to th- r-l-v ntau thorh-s or g rtya ny st xesa nd H t-s p‘i d pg
,.@1 s g, §‘§ ., X §- t nsfer, reg st tona nd othsr s pdrd x-sa nd i t #sa nd
ta nsfer ~0sts (, Dutles,) pa nya 44l pbls Yr pd ot pna 1§ pg on ~0nv-rs en (oth-r th n
anyMt -s A ¥b 1s p th- PRC or Hong Kong or, fr-l-u nt, p th- i s of the Alterg t V-
to-¥ Ex- “ ng- by th- Is¥ or prss et of th-a llotu.,nta nd §'§ sof H B resa nd 1 §t pg
of th- H g reson th- Hong Kong to X Ex- ~h ng- or th- Altera t V- to-¥ Ex- ngs 4 s
th- @ e 1. yb -) on -onvsrs on, YShMot -sb *pg th- Issuer Dutles,) M ~h Bt -sa nd
Y or M ¢ -Sa re ~011- -t V-ly knowna S Taxes,) Ih- Isg o w }1 4 ya ll oth-r -x -ns-s
arspg fro;;“th- §§ sof H ® rsS ON -~ONVsrs on of th- Bondsa nda 1l -k rg-s (tog-th-r
ths , Conversion Expenses, § of the Ag-ntm nd the Sk I+ & nsf-m g-nt for th- H B Iss.
[h- Bondhold-rﬁ nd, fd ff-r-nt the asrson to Whom.the H R res rs top < §§ «d) AL st
ded e n the relsw nt Convers pn Not -+ th ta nya ol nts & ¥b 15 to the reley nt 4 x
a thor [psorgrty p ssttlsmsnt of I t -s (Other thn the Is¥ sr I ¢ -s) & ¥b 1s ¥ Mo nt
tot}”sCond'H)n522(Sar’~A D‘lyec)hv b--ng d.

P
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B rsS ‘sg sd Lon sxer- §- of the Convsrs on R ghts w [1p Hly g gf“ and wll
pa 11 res4eots & nk pad, apfe W fha nd W fhp the & ws d ssa s, the H i TeS n
s8 < on th- reloy nt Reg stg ton ts x4t fora ny r ght xd ds db y s.nd tory
ATOV § pns Oﬁ 23] ‘abl cd w. g3 va ssstd ¢ p th-s- Cond { pnsa hold-r of H R rss
§§ od on sxer- i of the C%nv-rs on R ghts sk 11 notb s snt 11 «d toa ny rghts
d §trb tpns or oth-r & yu.-nts th- re-ord d ts or 8 < d ts for ths -&tb 1 shasnt of
“nt gl-y.-nt for Wh h 4+ —edss th- relsy nt l-g sta ton R ts.

( m) If (A) the l-g st tpn R ts p red t pn taa ny. Bond sk 1l < on om, ft-r th- re-ord d te

- fom ny §§ s, d §trb t on, ga nt, offsr or other svent th tg Ves T §- to the df stausnt

of the Convsrs on Pr ¢ 4 ™a nt to Cond fens.3 (Adfug 1’11€+Ik C Fegia Pace)

or Cond { on 5.6 (Ad'_]l‘lf rae. ‘IG P Cha age fC 4 K D),a sa 4 ?b 15,2 nd (B) the

Convsrs  pn R ts n red tpn to h -x-r e Sh 1p - b sfors th- d ts on Wh ‘hg ~h

a d} stasnt to th- Convsrs on Pr ‘-b ~0omss sffe-t V- nds<r th- relsw nt Cond {on

4 ny§ o df stu,-nta _Retroactive Adjustment, ;400 the relsw na df stasnt to

the Convsrs pn Pr «-b smomng Sff et V-u ndsr the rslsy nt Cond fon, the IsY er

s 11 I.rou~ Irs th- §§ s to ths ﬂnv-rt pe Bondhold-r (pa ~-0rd, n>s W {h th-

sttt ons ~ong ped p the Conv-rs on Not o (]s}bj-‘t toa nya 44l ?bl 4 ws or

e gﬂ, tpns)) ¥ ha dd ;pul B o or of H h res (, Addltlonal H Shares, )a s,

tog-th-r W th the H  res ‘s'sl <d or top < ‘skl 3d on -onvsrs pn of the r-l-u nt Bond,

‘sqa 1to the H mper of H R res Wh ~hw3 ldbv b--nr!1 {-d tob- §§ -don

~Onvsrs on of ¥ -4 Bond fth- relsw nh d‘j stn.-nt to th- Convsrs pn Pr ~- nd<r th-

relsw nt Cond t on b dp ssn . dea ndp s—~oms sffs-t V- on or eun;da t-ly 4 o1 to

th- r-l-u nt Conv-rs on I3 tva nd n ¥ oh sventa nd n r-s ot of ¥ 4 Add ; ow 1H

Y r-s refsren-ss p th § Cond {on 5.2.3( H) to th- Conv-rs pn P} t- Sh llb d--n.—d

0 refsr to the d ts! 400 Wh h the Rstra ot v- Ad']1 Stasnt b ~0mss sffet v-

(notw thsd nd pg th t the d t& 400 Wh ¢h }b s0mss sffsst vs £ llsa ftsr the <nd of
th- Convers on Per pd)

524 laecef Acchual:

Ifa ny not f“." r.qu [ pg the r-d-u‘,.t on ofa ny Bonds 58 ven ,b ¥a nt to Cond fon 7. 2
(Redeﬁ, i 4« a he O i 2 f he Ljwes) or Cond}pn 7.3 (Reder’ﬁ i g f ¢ Taxa i «
Rea& 4) on ora ftor th- 15th Hong Kongb S psss d Y af or toa re-ord @ te Wh ih B 8
o2 rr-d S p‘- th-d st Int-r-st > yn.—nt R ts (or n th- a Sv of th- f{st Int-r-st Per pd
S P" th- Is$ < t-) n r-s,. ‘t ofa ny d v Q-nd or d §trb ton g ¥b 1s n r-s,.- -t of th-
H 1 res whers § -} not o s,. > v&l d t- for r-d-u...t pnf 11 pig on or 4r or to the d te
Whrh § 14 d ysa ftor the Int:r-st B yusnt I t3 gun;da tsly follow pg B =h T+ vord ¢ ts,
pt-r-st sk 1l 8 pjesta s h-r-p, ft-r 4TOV gl-d)a ~~‘[‘ < on Bonds p resget of wh ih
Convsrs pn R ghts sk 1l & V-b <N SXsr-> §-da nd n r-s <t of Wh ‘h th- Conv-rs pn R te
£ lsa ftor ¥ - s ~ord d tea nd On Or 41 o1 to the Int-r-st R yu.-nt R te ju‘u,-da t-ly
follow pgg ~hre-ord d te n i “ha ss froma nd - 4 d pg the Al ~ed pg Interest B yu.,nt
R ts (or, fE ~h Conv-rs on R ts 4 lIsp sfors the rst Intsrest H yusnt 12 ts, froma nd
p‘f d pg, the Is¥ ! ts) to,p! t ex-4 dpg,'sl ~hConv-rspnB t- arov ds dthtno'sl ~h
pt-r-st sk lla -1 ona ny Bond p th- -V;nt thtthe H R res §§ <d on -—onvsrs on
th-r-of sk 1l @ ITya n <nt ;l-n.-nt {0 re-s !v- ¥ h d N Fl-n or d §tr[? tpn Any ¥ h
pt-r-st sk llb = g fl notd ter th n 14 d ysa fter the r -l-ﬁ nt Conv-rs onld tedys ~tlyb y
the IsY -rbytx nsfer tcu . .dold @ ~-8 nt s nd p-dbyth-g y-- fa = ~~0rd N—-s W th
pstlll »tpns g v-nb y th- te Isu nt Bondhold-r p th- Convsrs on Not s
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5.3 Adjustments to Conversion Price

,.on th- 0-% rren-s ofa ny of th- follow pg svents dss- TR <dp slow, th- Convsrs on Pr oW Jl
B va df steda s follows:

53.1 Consolidation, Subdivision or Re-classification: Ifa nd whensver thers sk ll b <a n
a lt-at tpntoth-nou,p, 1wt -ofth-H hr-& s ro¥ It of ‘onsolﬁ ton, gbdv‘spnor
re-- d ssfat on, the Convsrs pn Pr >s Sp llb <a d st-db y A1t aly pg ths Convsrs on
Pr > p for-s fu,u.-da telyp <fors ¥ —ha lts tonpy the follow pg fa -t pn:

A
B

pirs
w

A

B

S

5 the nou.p la Y nt of ons H Sh re fu_u.;‘da,! telya ftor ¥ —ha Itex t pna nd

§ th; nowm.g la »8 nt of ons H Sh re tu‘u.;‘da,! t.-‘lyb sfors ¥ ~ha ltex ton.

U o d} stasnt s llp s-oms <ffest 1V‘-‘ on the @ te thea ltsg t on 4 Kss sffest.

5.3.2 Capitalisation of Profits or Reserves:

()

Ifa nd wh-n-v-r the Is¥ <r si 1l §§ Ord p 1y I res ofa ny -4 ss -red }-da st 11y
Q to the holdsrs of ¥ - Ord Ry aTss (,Ordinary Shareholders, )by W y of
> 34 1p tpn of,.rof;s orr-s-rv-s pli d pg Ordp ry h res of ¥+ sS & glu

B tofd §trb ;tbl- 4rof {s or IeSsTVeSa, nd/or Sk I's r-u. ua 8 nt (-x > 4la ny

Dy ;l-nd)a nd Wh ¢h w8 1d not g v »onstlﬁ t-da G 4#1D §tr|? t on, th-

%()nv-rs pn Pr s sk IIp sa d‘]l st-dby ALt ly ng the Convers on Pres n for-s

M-da tslyb -for- ¥ §'§ sby the follow pg fa -t on:

A
B

hers:

A § thea ggr-g te _nom.p la w8 nt of the §§ <d Ord pry h res 1“‘“"da t-ly
b sfors ¥ ~h §§ s;a nd

B s thea ggreg te nos.g la ud nt of the 58 <d Ord Ry b res rnuu.-da tely
a ftor ¥ -h §§ i,

S _— d']l stasnt Sh p s-0ms sffe=t V- on the d ts of §§ E! of‘é +h Ord g ry res
or fa reord d te §fz&-d th-r-for M—da t-lya ftor ¥ +h re-ord d te; grov (ed ty t
}‘ th-r-a re d ff-r-nt offe- ‘tjv- d tes for d ff-r-nt -d ssss of Ord pory h I'ss, th-
Sffe-st V- d ts of the H Sh rss sk 1l ,.r-u 1
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() In th- @ v ofa n §§ of H R respy w y ofa aDy gl-nd Wher's thea ggr-g te
wl sof¥ “hH =’ r-sb y Wy ofa, aDV (d-nda S d-t-rmp-db y refsren=s to th-
¢ rrent M &t Pr 7e on the d te ofa nnB n‘-u.-nt of th- terms of ¥ ~h T g
Dy gl-nd o1t al -db ythe H s srof¥ -h H B res §§ od sx-»ssds 105 -r ‘-nt of
th-a o nt of th- Relsw nt G sp D v ;l-nd or the relsw nt 1t thersof ( p r-s‘ -t of
the H ] res)a nd Wh ¢h w8 1d not B Vs ‘onstlf teda G @1 D ‘strb ton, th-
Convsrs on Pros s llb ‘a d‘]l stedpy AL 1t aly g the Convers on Pr s n for-s
fu_u.-da tslyb -for- the §'§ < of ¥ - ¢ 4 Dy dendpby the follow pe fa[ =t pn:

A+ B
A+ C

here:

A thea gereg ts noswg la w8 nt of the s¥ <d H res sda, tsly b <fore
§§.,Ea§§g%.g wp la he § G TS guansda, Gy b

B §th-u ggreg te nosg k ol ntof§ =p r Dy gl-nd;'.nl It 4l -db)a fa -t pn
of wh #h () th- # sz tor 8 th-a ol nt of th- whol- or th- relsw nt & 1t, of
th; l:i:u rit G sh Dy gl.-nd'p r‘-s‘- -t of th; H @ resa, nd ( ) th- ;nomp tor
‘sg ~ha ggreg ts @ rrent M & ot Pr ssof the or 4 D vgl-nd s8 «d ply U of
the whol- or th- rely nt # rt, of th- Ry nt G sh D v gl-nd p r-s st of th-
H Sh resa nd

C § th:‘a, ggr‘-‘g, te nom.g la w8 ntof¥ -h H Sh res §§ .-‘db ywyof¥ =h S T
Dy dend,

orp y nk pg ¥ oh oth;m, d stusn@ @ n Ind;i.-‘nd-‘nt F B noa 1 Adv sor siy 11 -ert fy
to the T¥ stes §£ fa nd rs sowp ls.

U stasnt sk 1lp s-0ms <ffe-st !v-‘ on the d ts of ‘§§ sof ¥ -h H Sh res or f
a reword d tv § f xed thersfor, masda telya ftor ¥ =h revord d te.

53.3 Capital Distributions: Ifa nd whlnlvlr the Is¥ or sk ll gy or nkiany G 441

§tr|? ton to the holdsrs of H 1 res (sx- o4t tO the sxtent th t the Convsrs on Pr »-f 1ls

top sa df sted! nd-r Cond ; on 5.3.2 (CC} ialifai 4 fPi fiy ¢ Rejef ek)ab OV-) th-

Convers pn Pro-s spllbsa d} sted py 1t ly pg the Convers on Pros p forss
!,u.u,-dai tsly b -for- Y h@ 241D §tr[? tpnp y the follow pg fa -t pn:

A-B

A
. hers:

A 5 th.-‘ @ rrent M, K st Pr i‘; :‘."‘r H Sh I+ on th; d tson Wh rh th.-‘ @ A% 1D §trt?u ton
$ f fst Eb | !-.vlya‘ nn8 n-<d;a nd

B § th:-‘ 78 I M Ik‘-‘t\}l} < of th.-‘ 401t pn of G PY? 1D §tr1?u t pna ttrl?u 4bls to ons H

Sh Te.
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~ha d} stusnt s llb ~0ms sffet v- onthe dts tat ¥ -h G 24 D§tr[? ten s

a Ya lly sa.dsor, ¥ re-ord ¢ te §f3§-d th-r-for guu.—da telya ft-rg ~h re-ord d ts. For

the § 1,08% of thaab ovs, B M Kot 2% Ssp ll #pjestas rovp-d pth- -fp”)nof

 Fair Market Value, £ s de fp-d p Cond { Pn 5.8 (Defiai i ﬂk)))b d-t-ru.p-da Sa tth-

d ts on Wh ~h the G A ¥ 1D §tr|? ton !sstt bl ‘lya nn8 n-<d or, fd, ter, the f(st d te

on Wh ¢h the & M Ik-t\;li ¢ of the rslsw nt G gtlD{strl? ton s a2 gbl- ofp < * pg
d-t-ru,_p-da S 4rov g-d hsrs p.

In wk pea ny a 3P} tpna fa nt to th Cond}9n533 (Cg, i al Di dbwi af), ¥ -h
a df stusnts (fa ny) sk b sm.dsa sa n Inds, -nd-nt Fp nal Adv $or sy —ons Q-r
& 447041 te tor-fl-»t()a ny »onsolg ton 0r§bdv§pn0fth-H B I'sS, (!) §§ ss of H

B resby w yof » 2% 1 tonof ,.rof;s OT T'sSsTVsS, Ofa nylk orsM r svent, () the
n.odfatpnofa nyrghtstodvg-ndsofHShr-sor(V)a ny -k ngs pth-f@alyar
of the Is¥ or.

5.3.4 Rights Issues of Shares or Options over Shares: Ifa nd whensvsr ths Is¥ sr s 11 8 E
Ord g ry Sh res of ons or mors -4 ssss taa 1 or ¥ b sg nta llya 11 Ord g ry i reholdsrs of
¥ oh dsSespy wy of rghts or ‘sg < Oor ga nt toa 11 or gb&tnfa llya 11 Ord g ry

Y r-hold-rs of ¥ ‘h d sSss by kS y of rghts 04t ons, Wi K nts or oth-r rghts to

b s~rb < for, ¥ 5 Tk $% or oth-rw ‘s-a q {-a ny Ord Ry Y res of ¥ *h d, $sss, n a ~h
2 Sva ta ~Ons gl-x ton 13ss th n 95 4sr ent. of th- ¢ rrent M Kt Prs st H 15 on
the d ts of the fst 1b1 -2 nnY noswsnt of the tsrms of the §§ ss or g nts, th-
Convsrs on Pros spllpea d} sted py M1t a1y ng the Convers on Pros p for-s
rluu.-da t-lyb -for- ~h §§ s or ga ntsp y the follow pg fa -t on:

A+ B, +B,
A+C, +C,

‘Whlrl:

A §th-u ggreg ts fl wh rof Ord g ry h res ofa 11 -4 sses p §§ . !n,u.-da tslyp sfore
Y 2 nn8 noeasnt;

B, § th;  wp <r of Ord pory Y res of ons -4 ss Wh rh th:a ggr;g ts —ons gl:x ton ( f
a ny) r-~-§{b1 for the Or RIY ke res of ¥ = -4 ss §§ sdby w y of r ghts or for
th- 04t pns or W rg nts or oth-r I ghts §§ <d or o nt-db ywy of r ghtsa nd for th.
toa IH ub <1 of Ord Ry B res of ¥ ~h 3 $S 0T §-d th-r- p w8 1d¥p s‘rb s for,
:‘. Ik $< or oth-rw $w gy (-ﬁ t¥ -pd rrent M, K <t Pr 5 A -r Ord B rysh Irs ofth-
-4 ss;

B, wh-r-a “1 ?bl- 5 the H wb st of Ord pIY R res ofa ss-ond -4 ss wh 7h the
a ggreg te ~ons gl-at ton (fa ny) ree @b ls for the Ord Ry B res of ¥ +h -d ss
§§ -db yw yofr ghts or for th- 04t ons or w 1% nts Or Othsr r ghts §§ <d or [0 nted
byw yofrghtsa nd forth-toet IH ,ub-rofOrdp, ry br-sofg ~h -4 ss .‘ouﬁr§-d
th-r- n w8 1d ¥p s- TR < for, ¥ 4 IR ssor oth-rw §-a U _;a, t¥ -ph ¢ rrent M, i st

Pr s -r Ord g ry Sb re of the -4 ss;

C 5 thea ggreg ts H ap sr of Ord Ry b res of ons -4 ss 58 <d Ora s the @ S M.y
b s, ~0ayT §-d n the §§ < or g& ntia nd
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535

C, Wherea “I?bl- 5 thea ggr-g te H ap sr of Ord Ry Sh res ofa ss-ond -4 ss
o8 <d ora s the @ Ss Mm.Yb s, ‘ou_.irts-d n the §§ < or gg nt.

; ~ha d} stasnt s b s-oms <ffe-t !V.-‘ on the d ts of §§ < of ¥ -+ Ord R Ty Sh rss or
s¥ < or ga nt of ¥ +h 04t NS, W 14 NtS OF OthsT T Zhts 4 S the @ S+ M.yb <) OF Wher+a
r"-‘:,‘ord d ts § sst, th-‘ f{'st d ts on Wh ~h th-‘ drd pry _h resa re tg ded ex-r ghts,
$X-0,l ONS OT sX-Wi & NtSa S the @ S+ . yb v; 4rov ded th t [ therw red fferent offe-t yo
d tes fér d ff‘-‘r..‘nt -4 sses of Ord pry Sh res, the ..‘ff‘-e‘t !V;‘ d,‘t.-* of H Sh r-.-‘s sk 1l ér;u, }

nghts Issues of Other Securities: In rss, -~t of & ~h 4 ss of Ord B Iy Sh res, fa nd
wh-n-v-r th- Is¥ or sk 11 §'§ sa ny se¥ ¢ t !-s (oth-r th n Ord pry Sh Iss Or o4t ons,
W, & NtS O Other T ghts to Yp 5Tl E fo.r, bt roh < OF OthsTW §-3 ~qu fs Ord g ry Sh .r-‘s)
toa llor¥p st nta llya 11 Ord g ry & reholdsrs of % ~hd sshbyw yofr ghts, or §§ s or
ga nt toa 11 or ¥ b st nta llya 11 Ord p ry _j repoldsrs of ¥ =h -d sshy w y of r ghts,
04l NS, W & nts or ot[;-.‘r r ghts to ¥ b sﬁ,‘r[?-‘ for, § r-h S OF Otherw §la, ‘qu }‘.-"a: ny
s‘-‘ll I ‘-‘s (oth;r th n Ord p ry Y rss or 04t pns Vi T4 nts or oth.-‘r r ghts to¥%ps oI < for,

Y S% or oth-rw §-u q ;- rd pry Sh r-s) th- Convsrs Pn Pr 7 Sh 11b d stedp y
Jil, It 4ly pg ths Convers on Pr s n for-s fu‘u.,da telyp <fors ¥ ‘h §§ < or g nthy the
follow pg fa -t on:

ap hoTe:
W
A §th-a ggr-g t Ord P‘ ry B res ofa 11 -4 sses n §§ ALt 1 -dby the I r-s,. -t v-

¢ rrent M K st Pr >4 .r Ord p, ry Sh rson th- d ts on wh h th- teras of ¥ ~h §'§ .
or ga nta s § bli.‘lya nn8 n-sd; nd

B §th-E {M rk-t\;‘} < of tha ggr-g te se r} ss, I ghts, 04t pns or i 12 nts § s the
@ Ss m.Yb -)a ttrb ibls to the Ord pry Sh IsS.

Yo df stasnt sk lp s—~0ms <ffest V‘-‘ on the d ts of §§ < of the ss% r [y .-‘s or the §§ F
or gg nt of ¥ ‘hrghts 04t ons or W 1% nts § s th- 2 S% 7. Yb -) or wh-r-a re-ord d te 5
s<t, th- f{st d ts on Wh 7h th- Ordp,ry hr-sa re tg ded -xrghts oX- 0y tpns or
SX-Vi T& NtS,a S th- 2 Se @2.Yhb s, ,.rov g-d tht fth-r-a re d ff-r-nt Sffe-t v- d tss for
d ff-r-nt -4 ssss of Ord Ry k res, the sffst V- dtsof the H R res si 1l ,.r-u } For
th- T, os- ofth-abov- B ;M Ik-t\;‘f Sh 11 ('sle--ta S 4oV g-d pth- -fp;pn of

 Fair Market Value, 4 s d<f p-d n Cond { on 5.8 (Defiaii 4f))b = dstera.. p-da sa t the
d ts on Wh \hth- srus of ¥ ~h §‘s‘ s or g nt §frstub1 ‘lya nn8 n-<d, or fi ter, th-
frst d t< on wh ih the & I M Ik-t\;li s of thea ggreg te r ghtsa ttry' ibls to the
Ord p -ry S.h-r;S n red ton to ¥ !sg < or gint s a Q,bI; of b+ pe d.-‘t;ru.,_p.-‘da, S
IOV {:l-‘d hers p.
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5.3.6 Issues at Less than Current Market Price: Ifa nd whensvsr the Is¥ sr sg 1l §§ ‘
(Othsrw §- th Na S asnt pn-d p Cond fon 5.3.4 (Righ | I“‘lq fShafek £ 02 iaf Yer
Shafeﬁ)ab OV-)a ny Ord pry & r-s (oth-r th n H pRres §§ <d on the -x;r~§- 0f
Convsrs on R ghts or on ths sxer- f" ofa ny oth-r I ghts of ~onvsrs on pito, or <x- “h ng.
or ¥psor alon for, Ord pry _k rss) or §§ s or ga nt (oth-rw §- th na s wsnt Pn-d p
Cond { on 5.3.4 (Righ | I“‘le& fShasef 0, i 4 Yes Shaief)ab ovs) o, 5L PN, W T nts
or oth-r r ghts to Yps- ~rb for, g -k se or oth-rw §-a qu [ Ord Ry (s of ons or
0Ors 4 ss=s, n " “ha sa fa ~ons Q-ﬁ t on Wh 7h §1-ss th n 95 4T ~enit. of th- (‘3 rrent
M & st Pr 7+t H re on the d ts ofa nn8 n-<amsnt of the tras of ¥ “h_ §§ S8, th-
Convers 9n Pr 7 skl b -a d} sted py St ALy ng the Convers on Pro< n forss
g.u.-da tslyb -for- ¥ oh §§ sSby the follow pe fx -t on:

A+ B, +B,
A+C,+C,

a here:

W

A ‘Sthq ggr-g tv H o vr Of Ord P ry Y r'S Oﬁ 11 d SS'S P ‘Sg =l {ll.ll.'da t'l}’b 'for.
th 8 < of ¥ ~ha ddfpul OrdpTy hres of ¥ =h «d ss or the gant of ¥ =
041 PNS, Wi I& NLS OF OLh=T T ghts Lo ¥pss Tl - for, § r+R s or otherw s qu {q ny

Ordp, ry Sh res of ¥ -h -4 ss;

B, §th-H st of Ordp, ry Sh res of ons -4 ss Wh h th-a ggr-g te »onsgl-t tpn(f
any)r.‘.gbl forth. §§ <« of ¥ e dd”)n,lOrdp,ry B res of ¥ =h - ss wl 1d
r-k sva t the @ rrent M, 1€ st Pr s 4o Ord g 1y Sh reof ¥ - 4 ss;

B, wh-r-a “l?bl- 5 the # wh sr of Ordpry h res ofa se-ond -d ss wh 7h the
a ggrsg ts -ons dea tpn(fa ny) r-~-yb1 for the 8 <of¥ +hw dd { o IOrdp ry
i res of ¥ =h -4 ss wl ld -k s« t the @ rrent M, &€ st Pr ~-A-r Ord pry h I's

Sru ~h & ss;

C, §th-a ggr-g ts H wb r of Ordp, ry res of ons -4 ss §§ <, ora s the @ < ny
b-, th- ALX(IR,A.I..H b st of Ordpry hr-s of ¥ ~h d,ss tob- §§ -d on th.
X T §- of ¥ +h o, 4L PNS, Wi T nts or oth-rrghtsa t the Dl X T §. Al Ord te:
a nd

C, wh-r-a ,.,.lpbl- 5 thea ggr-g te # ap sr of Ord RIY B res ofa se-ond -d ss
§§ <d, om S the s-myb- th-uxﬁﬂy_ﬂ ub-rofOrdP ry B res of ¥ “hd ss
tob . §§ -d on th- eX el §- of ¥ ~h 04t ons, i 1a nts or oth-r r ghtsa t th- n {a{
SX I PSR ora ts.

R<feren-<s ta dd {ow 1 Ord pry Sh res n th‘ub ovs fordl d sh 11, p th- 2 ss0fa n §§ =
by the Is¥ <r of 04t ns, W & nts Or oth-r I ghts to Yps oTh or r-k s Ord p ry J res,
vy n ¥ +h Ord g ry k TS tob- §§ -da ¢ g | thtY +h 04t NS, W 1% nts of Otpysr
I ghts re -x-r‘!s-d p lla tth- n 1 -X-l“!S- Al s ora ts on the d ts of §§ s or gg nt
of ¥ -+ o, 4L P0S, Wi 1@ nts or Othsr 1 ghts.

“ha df stasnt sk llb ‘ou; Sffe-t V- on the d ts of §§ ¢ of ¥ ~pa dd | ow 1 Ord pry

B IS OTa s the & < @.yb +, th- §§ s or ga nt of ¥ ~ho, 40 PNS, W 13 nts or Othsr T ghts;

atov F‘ «d U t fth-r-u re d ff-r-nt Sff -t V- d tes for d ff-r-nt -4, ssss of Ord pry h res,
the Sffe-st V- d te of th- H Sh rss sk 11 ,.r-u ]
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5.3.7 Other Issues at less than Current Market Price: N n the @ s<0fa n §§ sof ss¥ r 23 ss
arsng froma ‘onV-rs pn or oX- B ng- of oth-r sed rfss pa »-0rd, N> W th th- terams
a 45! #b 15 to ¥ ~+h L rfss th-us-lv-s 41l pg w {h p th§ Cond { on 5.3.7 (0 he: I“‘lek

a le“ ha.z Cwiieq Macke Price), fa nd wh-n-v-r the Is¥ r ora ny of s Uy s (Ja‘
(Othsrw §- th Na S asnt pn-d p Cond f on 5.3.4 (Righ | Ijfwe} fShace} ¢ VAT es
Shazef), Cond f on 5.3.5 (Righ | I“«I’Iek fO het Sec"! ¢i ief) or Cond }‘on 5.3.6 (Ijwe} a
Lej} ha+z Cuiiey Maike Pnce)) or §t th- d {- -t pn or rq st of or | rg'a nt toa ny
aIL ng-n.,nts W th the Is¥ -r ora ny of Is Ups fhg -S)a ny Othsr ‘OALQ ny, 4 -rson or
<nt [y sh 11 §'§ sa ny s . s (oth-r th n th- Bonds, wh ~h sk llb < desasd to x4 ds
anyt rth-rb onds §'s‘ «d Y r‘s‘a nt to Cond { on 15 (F‘lf he: Igjwef)) Wh 7hby the [ t-rus
of §§ oS @ Ity r ghts of ~ONVSTS s on pto or sX=h ngs or'sl b s-r tpn for, Ord lpry B res
of ons or nors ss-s tob s §§ Wby the Is¥ ot 40N ~ONVrS on, SX-R nSg- or
Yy sor tpn p i ~h & S-a fa ~ons Q-I ton Wh =h §1-ss th n 95 -r -ent. ofth- @ rrent
M Ik-t Pros st H W re on th- d ts Ofa nnd n-smsnt of the tsrams of §'§ S of‘s} ~h

sed r; Ss, thv ConV-rs en Pr >+ sk llb @ d]‘ st-db y oIt aly pg th- Convsrs on Pr Fon
for-s ‘u_u.,da telyp <fors ¥ - §§ ssby the follow pe fa ot on:

A+ B, +B,
A+C,+C,
e
W
A §th-a ggreg ts fl wh r of Ord Ry G res ofa 11 -4 sses n §§ B ‘n.u.vda tlyp <fors

~h §§.

B, g the ! wb sr of Ord pry k res of ons -4 ss Wh ¢h thea ggr-g te —ons gj-x ton
r-~-gb1-by th- Is¥ or for th- Ord p ry B IS ofkl ~h 4 ss tops §§ <d on
FONVSIS On Of <X ngs or on SX ST > $+ of the'r ght of§bs~r ol ona @ ‘h-d to ¥ —h
se¥ rfes wd 1d u -k sva t ¥ +h @ rrent M, 1 ot Pr 4°T Ordp,ry hr- of ¥ +h
-4 ss;

B, wh-r-a aal @bl- 5 th- H wb st of Ord RIY B res ofa ss-ond # ss Whh the
a ggr-g ts -ons deg tpn reme gbl-byth- Is¥ -r%or the Ord Ry k res of ¥ oh - ss
top = §§ <d on -onvsrs on or sx ‘h ngs or on XS §- of th- I ght ofgb =T gt on
a @ ‘h-d to ¥ whs-» rfs s wh ld & stV ~h @ rrent M K st Pr - 74 or Ord pry
Shr- of ¥ =h d ss;

C, §th- wxf& o H ub-r of Ord pry res of 0n- -4 ss top « §§ <d on ~onvers on
or <X ngs of ¥ “h L r}{-s or on th- -x-rsz of ¥ -h I ghts ofngwr aton
a @ -h.d th-r-toa tth- n 1 -onvsrs on, X Rk ngs or¥psr @l PN 4f oo org t-,a nd

C, wh-r-u 43l #b] 1, §th- X fnkl, ‘u“H wh st of Ord Ry Sb res Ofa se ‘ond -4 sstop ¢
§§ <d on ~onvsrs on or X B ng- of ¥ -h gl s Fs or on th- SX ST {s- of ¥ ~hr ghts
of ¥ bsar al Ona & ~hed therstoa t the Py 1 -onvsrs on, X~k ngs or ¥ ps =T gt on
AT 75 Or & .

; ~ha &} stasnt sk 1lp s-0as sffe-t !V.-‘ on th; d ts of §'§ s of ¥ ~h se¥ r t ;-‘s
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538 Modification of Rights of Conversion etc.: Ifa nd whlnlvlr thlrl sk 1l bea ny
nod f? t on ofth- rghts of »onV-rs on, -x~h ng- Ypsor al on, .<. I-f Ss Ora qu §ton
a @ ~hpg toa ny ¥ -psettr f {-sa Sa Ts asnt pn-d p Cond f on 5.3.7 (O he: I“fiek a leyg
ha s C'fie.z Ma ike Pflce) (othsr th n fa - ~ord N>e W fh the tsTms of ¥ ~p s rfs -s) SO
th t th- ‘onsld-x tgo 4°T Ord pry  ars of on- or wors & ss-s (for th- f .ub or of
Ord p ry R rssof S ~h-d SSe% W dbl- on ~onv-srs on, X B ng- gb S tpn -k s-
om g §7pnfollow pg the 00d f @ t pn) §r-H wda nd, pa ha s, $ lsss th 1 95 4 4T
~ent. of the ® rrent M Kt Pr - ;sr H R reon th- d ts ofa nn8 n-<msnt of the 40,08 Is
for ¥ - mod f? t pns, th- Conv-rs on Pr s sk Hpsadf sted by aAblt ly pe the
Convsrs on Pr ;eop for—-s gn.u.-da t-ly b -for- ¥ h wod fatonsby the follow ng
fa -t on:

A+ B, + B,
A+C,+C,

_hers:

L 4

A §thq ggreg te H wh or of Ord Py G res of 11 - sses n §§ E pJn.vda telyp sfore
¥ - mod fg t on;

B, 5 th- s ) r of Ord pry k res of ons -4 ss Wh h thea ggr-g ts —ons Q-ﬁ ton
r-«-?bl- y th- Is¥ st for th- Ord g ry hr-s ofg ~h 4 ss top s §§ <d on
~0nv-rs pn or sx-h ng- Or on sXsr-ge of The I ght of ¥psr at on, l,i I~ Ss Or

§;‘0na W ~hed to the ss¥ Rz S8 SO wod f &d w8 1d § ‘h sea t the @ rrent
M Ik-t Pr ¢ -r Ord p ry B rs ofg ‘h -d ss or, flow-r th- X st pg ~ONVSTS on,
X ng-gbs‘r At on, Y r3 ss ora !sHm a7 of ¥ +p s rfes

B, wh-r-a nlpbl- 5 th- H wh st of Ord RIY R res ofa se-ond 4 s$ Wh h the

a ggrsg ts -ons deg t on Toe ;{bl-byth- Is¥ -r%or th- Ord p 1y & res of ¥ -h 4 ss

top = §§ <d on -onvsrs en or sX=j ngs or on SX ST s of the r ght of ¥p s=T gt on,

u I S% Ofa qu ‘s;‘ona % ~h-d toth- s-~ r;-s sou.odf-dw 1du - s-a t the

(‘3‘ rr-nt M Ik-t Pr 4°r Ord B ry Y re of 4 ~h -& ss or, f low-r th- X stpg

~ONVSTS on, X ng-‘ébssr tpn I~} S Ora qu S Lo 41 s of ¥ +p s rfes;

C, § th- m. X gﬂmﬂ uh -r of Ord pry r-s of on- -4 ss tob . ‘sg <d on -onvsrs on

or -th ngs of ¥ -+ ss¥ s s or on th- XS §- of ¥ -h I ghts ofgbs‘r at on,

3 Tk Ss Ora qu sfena t;t ~hed th-r-toat the Ju)df-d ~ONvVsrs on, X . ngs,

gbs‘r tpn, ,b IR Se Ora ‘ §H)n of 75 0T d te b tgvpg ‘r-d} pg +h M. NNsr

a2 % nlnds, -nd-ntFp n-g, lAdv gor sons gl-rsn 2410413 ts ( fa a 1l) for, ny . r-vﬁ S

a d stu.,nlu nd-rth‘sC0nd;pn5 3.8 (M dificai 1 fRzgh‘ fC Fegi aec.)or
Cond { on 5.3.7 (O he: I“‘lek a leff has Cwices Maske Price)sa nd

C, Whera aal 3b1- §th- X akl,u.H wh ST ofOrdP ry B res ofa s-ond -4 ss top <
§§ <d on onv-rs on or -x “ ng- of ¥ —p ss¥ I #soron th- SX ST {S- of ¥ =h I ghts
0f§ b s= 4t on, ,, & $< Ot q sloma @ ~hsd th-r-toa tth- 0od f «d ~onvsrs on,
X-h ng- Yy sor AP0, 4 Toh S 0m u sfon 4rovorg top' tgype sred | p ¥ oh
. nnsty sa n Inds endent F p 0w, lAdV gor ~ons Q-rsa 24470413 ts ( fa ta 11) fora, ny
1r-V§J a & st;n.-nfl nd-rth!SCOHd;an 3.8 (M dificai 1 fRigh fC ¥edi s

e c.) or Cond {on 5.3.7 (O hes I“flek a leff ha Cwiceq Macke Price).

~ha d'j stn.—nt Sh llb o <ffe-t v. on th- d ts of mod f? ton of th- rghts of

Sonvsrs on, <X~} ngs, ¥ b sor At on, I,ir B Se Ofa qu §Lona @ ‘hpgtog ‘hs-‘r;.s
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53.9 Other Offers to Holders of H Shares: In res, ~t of H B r-s fa nd Whensvsr thl IsY or

om ny of Is Uhs ‘da{ -s ori t the d {- »t pn or rq st Of or 3 r§a nt taa nya & ng-u._-nts

W th the Is¥ 3r om ny of {s S Ups Qa{ I Sk Ny Othsr ‘ou.g ny, 1-rson or <nt ty §§ ss, sslls

or d {strk? t-Sa ny s-‘ r; S _p ~onns: L on W fha n offer ¥ a ¥a nt to wh 7h th- hold-rs of

H B T'sS g-n-x llya re <nt pl-d to & rt o te o ng-n.,nts wh-r-b y§ *h L r; s .y

b <a qu {-d by thea (5X=s4t Whets the Convsrs pn Pros 4 1ls tob ca & sted! nder

Cond {on 5.3.4 (Righ | I“fle‘« fShare| ¢ 0 i af Yes Sharek) Cond {on 5.3.5 (Righ

Iifwef f O her Setwsi ief), Cond fon5.3.6 (I“flek a Lepp haus Cwicea Macke Peice) or

Cond t pn 5.3.7 (O hes I“‘Ie‘ a le“ haq Cuiieq Mafke szce)) th- Convsrs en Pr ¢

sk 11b <a d‘J1 stedpy dL 1t Jly ng the Convsrs on Pr < n for-s Mda tslyp <fors ¥ ‘h
58 $by the follow pe fa St on:

pir
w

A §th.(‘i‘ rrent M, & st Pr ~.A.rH hr-onth.d ts on Wh h the teras of ¥ p §§ F
il-ord§tr]? tpnofspr}-sa r-f(st bl lya nn8 n-<d:a nd

B § th; > I M Ik.-‘t\}l} < of th; 401t on of th‘-‘ I ghtsa ttrl?u ib 1< to ons H Sh rs.

S ~ha d‘]‘ stasnt Sh llb ~oms sffe-t V- on th- d ts of §'§ ., & 15 or d istrl? ton of th-
Sed rfgs or, fa re-ord d te 8 fg(-d thersfor, M-da t-lya ftor ¥ ‘h I's- ~ord d ts or f
d t-r th-frstd tH 400 Wh - ~hth-E ;M & st lf -ofth- -l-u nt se¥ rfess sa gbl-
ofp pg d-t-ru.p-da S rovgl <d h-r- . For ths I,. Ty os- of thea b ovs, B ;M Kot o4 s
s 1l (gb_]-‘ta S rovgl-d n the -pr)n of Falr Market Value, 4 s d-fp-d p
Cond fon 5.8 (Defiqi i “k)))b d-t-rmp-da @ tth- d tson Wh rh th- sras of ¥ ~h §§ s,
L 0rd§tr1? ton of set Tt sa T stt Ybl; Flya nn8 n‘-d or, fd ter, the f{std ts on
wh #h the & [ M &<t 21 0f the jort on of th-a ggr-g te rghtsa ttrb atbl- to th-
Ord Ry h res 8@ gb 1 ofp < s pg d-t-ru,p-da s 4rov Q-d hers n.

5.3.10 Other Events: If the Is¥ <r d-t-mL p-s pogs sols d !s‘r-t on, th @ na df stasnt shB 1dp <
wds to th- Convsrs on Pr ‘-a sa 1Y lt of ons or mors svsnts or ‘{\ m n-ss not
-f-rr-d to pth s Cond { on 5 3 (Adf!f tseqy C Fesi g Price), the Is¥ Srsi lla t s
own -x <nss, son¥ 1ta n Ind- -nd-nt Fp n-g 1 Adv gor to d-t-ru.p-a S soona S
& Lab 1- wh & d] stasnt ( fa ny) to the Conv-rs onPros 54 mndra sow b I+ toxk.
a “B nt th-r-of fth-a &} stasnt w8 1d r¥ 1t fa t rel -t pn p the Convers on Pr ‘-2 nd
the & ts on wh ~h§ ~ta df stasnt shY 1d 4 ks sffe-ta nd* ,.on's} ~h d-t-rmp tpnb y the
Ind- -nd-ntF p 1 Adv §0r§ “la d]‘ stasnt ( fa ny) Sk llb . wdq nd sk Na ks -ff- -t
pa - ~ord Noe W th § ~h d-t-ru,p tpn, £ %ided ha wh-r- th- svents or ~{~ WSE Nes
gvpg r§- toa nya d} stwsnt § ¥y nt to th§ Cond { on 5.3 (Ad‘f!t reaf C F eqi
Pnce) B Vea lra dy r<¥ Itsd or w }1 r¥ It pa na d stasnt to the ConV-rs pn Pr < or
wh-r- the -V-nts or ~{~ i n-s gy pgrps toa nya df stn,-nra r§ by vV }]’l s of -v-nts
or ~;r nsh n--s Wh rh & vea Irg dy g ysn r‘s- or w [l gv- r§- toa na dj‘ stasnt to th-
Convsrs on Pr s, Y h n.odf? ton (fa ny) sp llps a.ds to th- 04 ton of th.
arov § ons of th $ Cond { on 5.3 (Ad‘j'ﬁ I’I‘Eﬂk C Fegi a Peicea s m.yb v dv §-db y
th- Inds, -nd-nt F p N 1 Adv sor tobs p s 04 ) PN 4470414, t- to g ye th- pt-nd «d
re¥ It Notw fhst nd pg the for-go ne, th- ast Ordpry re wh s of & ny ¥ oh
adf stasnt sk 1l not Sx-esd th- T Ord pry h re w4 s of the d‘? ton p th- Ord pory
Sh r-hold-rs pt-r-st p th- Is¥ <r's ‘ ty = -dby ¥ h svents or ~{ wsg NS,
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5311 Further Classes of Ordinary Shares: In the svsnt th t the Is§ sr g s mors th n two

d,ss-sofOrdP ry Bres 8 otsg ndpga ta nytfu.- the fordl.d < sst 8 t pth§C0ndH)n

5.3 ({ld‘fq rhea | £ “edgi a Price) siy 1lp < resd ted to 4 K< ptoa - 3 nt ¥ -h ¥ rtper

-4 sses of Ord g ry B T8 sotgt B;+Bsand C +C2, Sh llb ~oms B, + B, + B;,

a nd C1 + C, + C5,a nd Bg,a nd Cs skl g Ve the & ms o4 N nga s Bpand Cy,
r-s ot v-ly,b thy r-f-r-n > toa th {d -d ss of Ord pry Sh resa nd so on.

5.4 Undertakings

541 The IsY or g & nd-mk-n n the B¢ st Dssd, ia er alia, ti t so long sa ny Bond r-w ps
8t nd pg. & Ve w }hth‘u 430% 1 ofa n Exty ord pry R.sdl t9n£ sde fp-d pth I ost
.-d) of ths Bondpolders:

() }w]P si 11 2ommsr-a lly ra sowb I -nda v8 rs4 ) to s P pa 1§tpgforth-H
B 15 on th- Hong Kong tok Ex Y ng- b)tovd P nd . M pa 1§t ng forp, 11
h- H n res §§ <d on th- BE rw§- of th- Convsrs on R ght& @ ~h pg to ths Bonds
on ths Hong Kong to¥ Ex-h ng-a nd (=) f th- Is¥ or, hvpg sed Y ~h
<ndg, vB Is, §u abls to bd por m pip i ~h 1§tpg, to psta dy s-all
~0n4ura lly ra sompls <nds v8 rs to b4 pa nd s pi pa 1stpg fora lI th-
§§ “dH g reson¥ h Altern t V- tok Ex- ngda s the Is¥ or sy from.t 1ng,- to
t fu,- d-t-rmp andw }1 forthw }h g v- not -+ to th- Bondhold SIS +>0rd N> W th
Cond { on 16 (N zce&) of th- 1 st pg or ds l‘st ng of th- H n r-sai Sa % sS)b ya ny

of ¥ —h stoX <x-h ngs; S

(o twllgy the X, -ns-s of the §§ a nd dsl V-ry of,a nda 1l -x -ns-s of b4 ppg
1§t ng for, H R resa T §pgon ~ONvsrs on of th- Bonds (s ve for th- Dt -s top =
b ornsb ya ny ondhold-ra s dss- wrh «d n Cond {on 522 (S ar" Dy ec. ))

(" }w lnot .k ny relt ot on of s reg ‘st-r-d Sh I 2 2 34 lom ny na 11 d ]ab |ty
n r-s,. -t th-r-of or ofa ny sh re ,.r-uL1 a8 ntora PY Y lr-d-u...t pn | reSsIve li* nd
(-x~- W, P& cha Sea s n-rm;t-db yd w( pli d pgb tnotlfm; d to r- Ik s- or
* n~-]d tgn of {s Sh res (? ! M2 nt toa ny sk re _pwnt Vs or Sh re 04 tpn s‘h-n—s
of th- Is¥ or; ( & Sa r<¥ It of s sk r-hold-rs d gsent to th- Is¥ s u.,rg-r or
-gr-g tPn M sh r-hold-rs st e nd rq st th- Is¥ rto r-,. & se Is sh res;

H) for ths ,.rot- -t on of the pterssts of th- Is¥ or’s s repoldsrs;a nd (V)a S

-rm;t-db y 4 wsa nd r-E P t pnsa nd the Is¥ or'sa rt -l-s ofa 53078 tpn) ,,rov;i «d
th ta 1l ora ny g rt of the F0T408 tea =t ON(S) ~0m4r § pg the red -t pn r-§ Its pa n
a df stasnt to th- Conv-rs on Pr o then n “ffs-t) or w8 1d oth-rw§ b4 k-n nto
a -8 nt for th- ; I.os ss of d-t-ru“p pg wh-th-rg ~tp ma & stusnt sp8 1dp de
,b Na nt to th § Cond {on 5;a nd

(¥ ¢ w}u sea 1l ~ommsr-a lly ra sompls -nda vl 1s to m pdop the 1§tpg of the
Bonds on th- Hong Kong toX Ex-h ng- If th- Is¥ .r, BV pg sed ¥ -h
.nda vl rs, § abl- to s p§ vh1§tpg or the - pt-n n-s of ¥ ~h1‘stpg 8

U nlt 1y onerl s, the Is¥ o nderg ks td! s 11 {m.u.,ra 1y rs somb s -nda v8 s

rou,..tly to bd nd th-ra fter s m o 1 stpg for th- Bonds on ¥ - oth-r sto-¥
-x‘h ngsa s § ‘o.u..u.onl}’l sed ’forth-el 0d t9n0r1§tpgofd-}3ts-~ rfs N [y
s sow b ly d-t-rmp a nd th- Is¥ orw }1 forthw fhg) Ve not -+ to the Bondpolders p
a ~ord n-s w th Cond;pn 16 (N icef) of ¥ +h & ng- p 1 st pg.
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542 In th. | &S st Ds<d, th. IsY or B nd-mk-n W th th- IV stes, ig es alia, th t so longa s
a ny Bond r-w ps 8 tst nd pg, & Ve w th thea 44ro% | ofa n Exta ord Ry | EN0S t on of
the Bondpolders:

(? fw 11 §§ H m res to Bondhold-rs on -x-r §- of Conv-rs on R ghtsa nd <n¥ e
tat | s theab Iy to §§ . fr-- fros.. r- -u,..t Ve O Other § pgd T ghts ¥ +h
 aper of H R res on sxsr- §- ofa ny Conv-rs on R ghta s wd 1d -nbl- the
Conv-rs on R ghts & nda 11 oth-r rghts of ¥psr tpna nd <x i ng- for a, nd
~ONVSTS on npto H hr-s tob- Fy t§f-d plf‘ 1la, nd W] 1 <n¥ re th ta 11 H hr-s

dsl yersd' Lon —onVers on of ths Bonds w Jib <8 lya nd w1 dly §8 sda st IY-4 d
a nd notgbj-‘t to 11 for ¥ rtper ¥ nds:a nd

() tw ]1 not wka ny offr, §§ sord §trb ton orat ka nya ‘t on th- Sffe-t of Wh ¢h
wl ldp + to rsll = the Convsrs pn Pr b slow th- grul sof the H i resof the
Is¥ -r 4TOV Q-da lwi ys th t the Is¥ <r sp 1l notp < 4f0hh @-d from.}y R s pg s H
Sb res to the sxtent -mn.}t-db yd w.

54.3 The IsY r g sa Iso g v-n —— p othet! ndsng K pgs p the Tt st Ds<d for the Ibrotl—.»t en
of th- Convsrs pn R ghts

5.5 Notice of Change in Conversion Price

l"h- Is¥ or si 11 g V< not ;e to th- 1Y stesa nd & . —~h Convsrs on Ag-nt powr t pga nd to th.
Bondhold-rs fa - Ord n‘- th Cond t pn 16 (N icef) ofa ny -k ngs p ths Convsrs on Pr -
Anyg ~h not < red t pgta h ng- n the Convsrs on Pr 7 Sh 1l sst forth th- svent gypg r ‘s-
to th-u dj‘ stu.-nt th- Convsrs on Pr ~¢ 4 or to¥ d]l stu..-nt th-u d} sted Convsrs on Pr o
a nd the sffe-t V- d ts of ¥ ~pa df stu.,nt

5.6 Adjustment upon Change of Control

Ifa Cp ng- of Control § s d<f p-d n Cond t en 7.5.5( ?) sk 1l B ve 0-% rred, th- Is¥ or Sh 11
g Ve not 7 of th t £ =t to the Bondhold-rs (th- Change of Control Notice,) pa - ~ord n-e
}h Cond fon 16 (N icef)a nd t0 the T steva nd the Ag-nts pwrfpg wthp 14 d ysa ftor
[bs GOMSSa W I of ¥ ~h Ch ngs of Control. Follow pe th- gypg ofa Ch nge of Control
Not ‘_u 400 Ny SX I §- of Convsrs on R ghts Y h th t th- r-l-u nt Convsrs on te g lls
}h p the A,.-r pd of 30 d ys follow ng the ter of ( ? the 0% rr-n ~o of the relsy nt Ch ng- of
Contro]a nd ( o the d ts on wh h the Ch ng- of Control Not S ven to Bondhold ors (¥ +h
-r Pd the Change of Control Conversion Period, ), ths Conv-rs on Pr =< sk p va df sted
pa - ~=0rd N-=s W th th- follow ng foradl.d :

NCP = OCP/(1 + (CP x -/t))

«_hers:

W

NCP = th; Convsrs on Pr ;,,‘;a, fter ¥ ~ha & stasnt;

OCP = th- Conv.rs on Pr *-b sfors ¥ ~ha df stasnt. For thea vod n-s of d8 pt, OCP for

th- 4 rl.os.s of th § Cond t en 5.6 (Adjlk re s *% 1 Chaage fC i f l) Sh llb th-
ConV-rs pn Pr-sa ;.,,lablv on the relsw nt Convers on I3 te p r-s,.- -t ofa ny
~ONVers on 3 rga nt to th s Cond { pn 5.6 (Adfwj rses ‘I[A 4 Chaaqge fC 4l
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5.7

Convsrs en Pr-n, u.( CP,)=18.58 -r Sent. oX, r-ss-da sa fa -t on;

- = the H mper of d ys frou.a nd pli d pe the frst dy of the Ch ng- of Control
Convsrs pn Per pd top' t xdd pgths MY riy te:a nd

t = th-Hub-rofdysfromnd p‘idpgth-lsg R ts top' t exd dpgth-ler;y
R ts,

rovp.d th t th. Convsrs on Pr >+ sk Il not b ¢ red —ed 2 a nt to th§ Cond}pn 5.6

(Adfwj reeq 4'[1 2 Chaage f C a:1D)b slow the lsvsl "-rru.}t-d bya 433l @bls 4 wsa nd

r<f 4 t pns from..t !u., to t!n,- (fa ny).

If thed std y ofa Ch ngs of Control Convsrs pn P-r pd Sh 11 f ndr pea Rostr ‘t-d ¥i nsfer
.r Pd on, l-str ~t-d Convsrs on Per Pda S th- @ Se myb s, th- Cpr ngs of Control Convsrs on
Per pd sk p s -xt-nd d¥ Shtat fsdstdywllps the fft--nth d y follow pg the 4 stdy

of the Rastr »t-d Tx nsfsr Per pd or ths Rstr ‘t-d Convsrs on Per pd,a S th- @ Ss . Yh -

Onths H R re to¥ Ex-j ng< B s p-ss Ry rnum,-da t-ly follow pg thed std y of the Ch ng.
of Contro?ConV-rs on Per pd th- Convers on Pr -« Sh b s rea d st-d to th- Convsrs on Pr o
n for-s Tu.u;da t-lyb sfors th-a le‘ Stmsnt to th- Convsrs on Pr o b rpg th- Ch ng- of
Control Convsrs on Per pd

Provisions Relating to Changes in Conversion Price

5.1.1 Mia ¢ Adfwg rsea | Ona nya d]l stasnt, th- r¥ I nt Convers pn Pr <, fnota n pt-gﬁ 1
A1t JI5 of ons Hong Kong ~ent, sk 1 < r8 ndsd down to the ns r-st Hong Kong ent.
Noa d‘]l stasnt Sh llb s m.dsto th- Conv-rs on Pr ¢ }CE ~ha &} stu.-nt (r8 nd<d down
fa P ‘abl <) w8 1dp < Isss th nons ,.-r ~ent. of th- Convsrs on Pr ¢ th-n n Sff et Any

a d]‘ Stasnt not r‘qu r-d top wd-a nd/om nya w8 ntpy wh 7h the Conv-rs en Pr s B S
b <sn 8 nd<d down, sk llb ¢ @ IT -d forw rda nd;tk-n ptoa -8 nt pa ny Yp sq :‘nt

a df stu.-nta nd§ ‘hg b s‘q -nta d‘]l stasnt Si 11b < aa ds on thetw s 5 U tth-u df stasnt
notr r-d top « aa.ds i db R d-a tth- -1-‘1 ntt‘n.,a nd/ora s th- @ Se 2.Yb th t

the r-l-u nt r§ nd pg down R d notp s<n a.ds. N0t -~ ofa nya d} stwsnt s lp < g, ven

by th- Is¥ Sr to ths Bondpoldsrs pa >-0rd N> W Ih Cond ; on 16 (N icef)a nd to the
IY steva nd the Ag-nts pwripg, p & ~h @ Se aroa4tlya fter the d-t-rmp ton thersof.

572 Decifi 4 faa Ird? eadea Fisaacial Ad i ¢ Ifa ny dBptspllar §-a S to wh-th-ra n
a d]‘ stasnt £ lls tob < a.ds to th- Convsrs on Pr s ora s to howa na d‘} stasnt to th-
Convsrs on Pr ~- nd<r Cond fon 5.3 (Adf"w rﬁeﬂk C # egi a Price) or Cond fon: 5.6
(Aaj‘q /«em[i « Chaage fC 4 1) sh 1dp < sa.dsa nd follow pg ~ons k& t pnb stwesn
the Is¥ era nda n Ind- -nd-nt F Ry 1 AdV §ora wr }t-n 04 pon of ¥ - Ind- sndent
Fp, n-a 1 Adv gor p r-s,. -t th-r-of sh llb e ‘onq S Vea ndb pd pg on th- Isg oT, th.
Bondhold-rsa nd the ¥ st--, 3 ve n th- 2 ss of 2.0 f-st -rror Notw {hSat nd pg th-
for-go pe. th- srH ore kd Y ofa ny Y d]‘ stusnt s 11 not sx-=ssd th- rH }ore
n‘} s of the d"? ten”p the Sk repoldsrs’ pt-r-st n the Is¥ <r’s !1 ty a -dby
svents or ‘r MSh NS,
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5.7.3 Miiirters C ﬁ‘etbi 4 Price: Notw thsd nd ng th- 4TOV § pns of th§ Cond;pn 5
(C ¥ eqz ;z) the Is¥ M nderg Kss th t: (? the Convsrs on Pr 7 Sh 11 not fa ny sventp <
-H —sd tob slow the nom.g 1 or FRR Y ¢ of th- H B Iosa Sa ¥ lt ofa nya d]l stasnt
her® nd<t! nlss ndem aalpbled w th-n p <ffs-t Ths Bonds n.yb - ~onv-rt-da t¥ -h
rsll ~sd Convers on Pr < pto 1sg lly §% «d, ¢t lly 4 fa ndnona ssvsabls H J resa nd
!? [ sh 11 not 4 Ka nya =t pn,a nd Sh 11 ,.ro» < th t noa -t on Szk-n at wlld
OthsIW §% 1 r¥ It pa na d'j} stasnt to th- Convsrs on Pr s top slow § ~h nos..g lorgr
w'l < omny mp (&n lsvel 4ora. }t-db Ya 43l @blsd ws or ref 4 t pns.

5.7.4 Refere ace ,flxed Any referen-es h-r- pto th- d tson Wh e ~ons gl-x ton s, f g(-d
sk 11, Wh-r- ths ~ons F‘-ﬂ[ ton sorgp 1y -x r-ss-dby r-f-r-n -+ toa fordlil Wh h
@ nnoth < x4 r-ss-ch @ m dalaspm vl nt nth 4 t-rd t-,b sonstt sda s r-f-r-n %
to th-frstd y on Wh ‘hg ha Y212 sha ub ntanp s s-en p-d

5.7.5 M'lf le B ea}: h-r- WOTS th N ONs svent Wh shg) V-s or .y g V- r §- taa m & stasnt

to ths Convsrs o Pr 7 o2 rsw ;hpg “ha short ot pd of t ms th t, p th- 04 P on ¢ of

a n Inds, -nd-nt Fa na I Adv sor, ths for-go pg 4rov s ons wo ld nesd top 044 ted

‘slbj-‘tto NOTE .u.odfg t pn pord-rtogv- the pt-nd sd ¥ It ¥ =h mod f 2 t on si 11

b~ a.ds to ths 04%a ton of the for-gopg 4OV S onsa s myb-sa dv§-d by ¥ h

Ind- -nd-nt Fp na 1 Adv §Or tob s P [S 04N 0NA 441002 te n ordsr to gys ¥
pt-nd-d r<¥ It

576 U ﬂ/a:d/D b ataid Adj‘f rseq Noa d} stasnt pvolv pga n p~ra s n the Convers pn
Pr o w}lb- . ds, sXmegt p the @ ss ofa ‘onsolg ton or rs- B ssfg ton of ths H
h resa s refsrred to n Cond fon 5.3.1 (C i llda i S‘lbdi‘ ifi 4 ¢Re- cla“tﬁca l 2).
h- Is¥ or ;m.ya fa nyt ‘n,h nd for s, ~f, <d . -r od of t f.,,, only, follow pg not b + ng
g ysn to th- It st-- powrfnga nd t0 the Bondhold-rs pa - —0Td, N>e W th Cond { on 16
(N icef), rell —< ths Convers on Pr s, i, ¥ b et to Cond foens.7.3 (Miqirfwis C ¥ edi
Price).

5.1.7 Ty ee N Obliged M i ¢ ¢ Make Caltwla i a: Ns ;h-r the ¥ st-- notw ny Ag-nt

Sh p M ndera ny b ty to mon for wh-th-ra ny svent or ‘{— ush N-s RSk ,.,.-n-d or

<X Sts Wh 7h .y Ty e [@ na df StJ.L-IIt tob < s ds to the Conv-rs on Pr e or to nka ny

a 154 tpn or d-t-rmp ton (or ver f pton th-r-of) n ‘onn- ~ton w }h th- Convsrs on

Pr ~-u nd/om nya cﬂ stusnts to , om ny dstsrmg t pnsa dv >sorog, p pns . dsor gysn

p @nn- =t on th-r-w [ nd nons of th-mw Jlb s rssgonsh 1- or ]ab Is to Bondhold TS or

a ny oth-r aorson fora ny lossa r s pg froma ny 4 '1 rspy | to do so or fora ny d< yby

th- Is¥ <r ora ny Ind- -nd-nt Fpnal Adv§or n nk pgany a IE3P) ton or

d-t-rmg ton ora ny -rron-B s 2144 tpn or d-t-ru,p ton n ~onn et on w th th-
Convsrs on Pr -

5.7.8 E/} [ yee Sha:e 0A i 4 Scher"«e& Noa df stasnt w ]lb < aa.ds to the Conv-rs on Pr e
When Ord pry _h rss or Othsr se rfs Ss ( p- Ya Pg 1 ghts or 04 tpns)a re ‘sg <d, off-r-d
eX oI §-d,3 llott-d,a 2370413 t-d nod f <d or gx nted to, or for thsb -n-f{ of, -%loy--s
(p-t d pgd petors) of ths Is§ r o, ny of [sibsdar -s % 15a ntta ny samgloyss s rs

nh-u., or ,‘d n 4 nd wh 7h -u.‘loy-- Sk T's s‘h-n., or ,‘d, noson »ou.,.]a n-s W th, f
‘.ml@bl- the B Iss Gov-rn pg the Lstpg of S" I'fes on the Hong Kong to-¥
Ex- ~k ngs or, fa 3] #b 1- th- to-¥ L stpg | SERR ths h-nzh-n to-¥ Ex-h ng- or,
relsy nt, the | st pg‘r‘ Iss of the Alt-m tys to-¥ Ex- ngs ) ( Sharqe Scheme Options, )
nl-ssa} ny §§ = or ga nt of °y re »h-.u,, At pns (Wh 7hs B tfor th § 40V 5 on, wl 1d
B VST q [sda & stusnt Y rs§a nt Yo Cond tenS(C Fegi ) WB 1d r¥ 1t n the tog 1
H b or of Ord g ry w r-s Whih mybs 88 «d¥ jon sxer- §- ofa 11 R rs ~h-u.-
(0P st NS g& nted # rpgth- 12- u.onth -rpdu toa nd pli dpgth-d te o§§ ~h §§ s or
i nt r-,.r-s-nt pg, pa ggreg te, mors th n 1. O I.-r went. of thea Vg g of the §§ <da nd
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5.7.9

8t nd pgOrd g ry r-sH g8 +h 12-month 4 -rpd For tha vo d n~-ofd3bta ny
Ord BTy RS L p SX-eSS th-r-of,a nd onlyg ~h Ord R o1y B IS §§ <d p SXwsss
th-r-of s§ Ilp « ljij‘t toa, df stu.-nt to th- Convsrs on Pr e n 4 Ken ntoa - 8 nt p

-t-ru,p pg $ ~ha df stusnta s sst 8 t p Cond fon 5.3 (Adjq rreaf  C Fegi a
Price).

C %zdemz 4 Recei‘ able: For the l,: r,.os- ofany al1%4 ton of ths -ons Q-ﬁ ton
re=s wbls or 4r s § Ma nt to Cond f on 5.3.4 (Righ j Iyjwe; [ Shazef Q, i a4 Yes
Shacef), Cond”an 5.3.6 (Ijwey a Leyp haa Cwites Macke Price), CondH)n 5.3.7
(O hes I“‘Iek a ley haaq C‘Iﬁeg Mazke Price)a nd Cond { on 5.3.8 (M dificai + f
Righ| fC ¥edi 4 ec.), ths follow pg 4tov 5 ons s lla 4 ly:

() thea ggreg te ~ons g-anﬁ)n re-s %bls or a7 < for Ord Iy b res ofa -4 ss 8 «d
for @ sh sk llb s thsa nt of 5§ ~h & Sh;

() & )th:u ggr-‘g te ~ons ‘d‘-‘x ton r‘-‘ 4 ¥b] 15 for Ord Ry & res ofa - ss tobl §‘§ «d
on th- ~Onvsrs on, SX I §s or X ng- ofa, ny o4t ons, w ra nts or oth-r I ghts or
gt rf, s (or follow pga ny n0od fp’ ton th-r-of) sk llps desmsd to b s th-
~ons fj-x t on [es V-d OF I'e>s pbl sb Yy the Is¥ or fora ny ¥ ~h 04t ons, W 12 nts or
oth-r I ghts or s-‘ rt, ss (or follow pga ny 00d f? ton th-r-of) 6) th-a ggr-g t-
-~0ns Q-ﬁ ton ems Fbl for Ord pry & Iss ofa -4 ss tob N §§ <d on ths -x-r‘!s-
of I ghts of l§bs~r alona @ ~h-d 0 a ny ¥ RL i, -s (or followpga ny
n0d f?, ton th-r-of) Sh llb d--n.,d tob = th t 3 1t (Wh 7h u,yb s the whols) of ths
~ons deg t on 1 ved or reme xbl sby the Is¥ er for ¥ -p s- * 1t #s (or follow pg

a ny mod f? t on ih-r-of) Whh §a ttrb ted by th- Is¥ or to ¥ ~h T ghts of
Ebs‘r 4l on or, fno g 1t of ¥ +h ‘onsglvat ton s soa ttr[? t<d, to th- > {M K st

F] ofg =h I ghts of ¥ p s-r tpna @ tthe d ts of thea nn8d n-smsnt of the terms
of §§ -or.u.odfgtpn of ¥ -p s ry-s, Y s pth-as- ofa +h of 4 )a nd 6)
abovs, thw ddhoa lapglu. -~0ns Q-I t n(fa ny) top 3 Féve V-dby th- Is¥ ron
th- ~ONVSIS ON, <Xsr+§s Or X~k ngs of ‘h 04t ons, Vi i nts or oth-r r ghts or
sed rfss (or follow pga ny nod f;.» ton th-r-of) or on th- SX I §- of ¥ ~hr ghts
ofgbs‘r al Pna nd (- )th- onsp-ﬁ ton , -rOrdp ry rs ofa d ssr-»-gbl by
the Is¥ <r on ths -onvsrs pn, sXsr>gss or x= ngs of) or on th- sxsr- s+ of ¥ h
I ghts of ¥ p sor ol Pa @ ~hsd to, ¥ ho, 5 ONS, W 1% nts oroth-rrghts or ss¥ rfss
(or follow pga ny mod fa t on th-r-of) Sh 1lp < thea ggreg ts —ons Q-ﬁ ton r-f-rr-d

Py )or(b)a,bov-i S ths & s-wyb -)d VQ-dbyth-H mb-rofOrdp, ry & res

~h - ss tob §‘§ «donV¥ - ZONVSIS PN OF X NZs OF sXsr=§sa t the"p fa ]
~ONVSTS on, X ngs or ¥ p s-r @l 0 4 s ora te:

( ”_) fth- -0ons gl-a[ L On or 41 =% d-t-ru.p-d A fa nt to ( ? or ( )ab ove of th § Cond {on
5.7. 9 (C ;zkldefa i 4 Recei‘ able) (ora ny ‘OA.‘on-nt th.r-of) sk b = -x"r.ss-d Pa
U rren- =y Othsr tlg 0 HK do]d IS, [ Sh 1lp s ~onverted pto HK dold, rs tths Prew ] pg

R ts on th- relsy nt & ts;

(y) n d-t-ru.p ng th- -~0ns g-ﬁ tonor 4r s :‘. ¥a nt to th‘ubov- no d ot on sk p «
1. ds fora ny 0M§s pns or fess (howso-v-r dss- Il -d) ora ny -x,.-ns-s P Q or
p~ rred fora ny ndsrwr { pg, A-A g or m.n gemsnt of the §§ s of the r-l-u nt
Ord pory s ofa -4 ss or se¥ I'[ 58 Or 04t Ons, Wi & Nts or r ghts, or oth-rw §-
p ~onns-ton thersw fh

(V) the —ons p-a Lon or 4r o Sh llb d.t-m,p-da S ,.rovg dab ovs on thek S $ ol of the
-~ons 5:1-1{ LONOF 4T (2o Toone v-d es #b ls, & gl or g ¥b 1- Isg rdlsss of wh-th-m 11
or g rt th-r-of § ee V-d Tes b 1- Q or g ybl by or to th- IsY r om noth-r
<nt }y,
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(v) fa s g 1t of the & w5 tx na =t pn, Ordp ry B reS ofa 4 ss sg llp < §§ <d or
§§ab 1 fora -ons {J-a[ ton re=s ub 1 n wors th n on- or pd d ff-r-nt U rr.n~;-s
then_ the ~ons Q-ﬁ ton re=s b ls 41 B re sgllps d-t-ru.,p-d by d v f‘ pg the

a ggr-g ts ~ons ﬁ-ﬁ ton (d-t-rn,p-da Sa. for-s Qa nd ~0nv-rt-d fa nd to the -xt-nt
not n HK do]d rs, pto HK dold rsa t the Prew }pg R tsa sa foreg Fl) by the
a ggreg te # wb or of Ord pry h rss SO §'§ <da nd

v ) non- of th- TV stes or the Agents sk llb H nder ny 8§ ty to d-t-ru,p- 2124 tsor
ver fya ny -nt ;l-n.—nt ofa ny Bondholdsr toa nya uB nt 3 ¥b 1- 40n or follow ng

th- Xl §- ofa ny Convsrs en R _ghta nd nons of th-.mw }lb . r-s,.onsl? Is or ]ab e

taa ny Bondpoldsr or ny other aerson forw ny lossa r § pg frowa ny 4 11 s to do sO.

5.8 Definitions
For the },: rtbos‘as of thess Cond { pns:

Alternatlve Stock Exchange, na nsa fa nyt {u.., th- 2 Se of th- H ® res, fth.ya re not
atthtt g.; 1 §t-da nd tg d«d on th- Hong Kong to<€ Ex- “ ng- th- PU P! 1 sto-¥ sx-R ng-
or s<% t s K st on Wh »hg ~h H Sh resa e th-n 1 §t-d org U oted or da It n

. Closing Price, J.l; ns n r-s -~t ofa n Ord Ry & re ofa d, Ss fora ny Ta d pg Ry, th-
‘los pg w Ik-t.,.r q ot-dby th- AP g 1 sto-¥ « 28 ng- or s<¥ rf. s 1. 1 st on Wh rh th-
Ord pry B rss of‘s1 ~h -d ssa rIs then 1 §t-da du“;t-d to tg d pg orqu otsd or dg It pa nd p
th- @S- f th- A B rss, Sh Iy nl-ss Othsrw §+ -t-ru,p-da t ths relow nt ta“") g 0 the

h-nzh-n to-¥ Ex>R ng-u nd, n th- @ ssof the H R res, si 111 nlsss oth-rw g -t-rmp-d

a't th- rels¥ nt t gx;) s n th- Hong Kong St0 X EX-R ng.

. Current Market Price, ug ns, p r-s ~t ofa nOrd p ry _k r- ofa dssom grt¥drdts,
th-a vex ge of th- d ]y Clos pg Pr >+ on " “h_ of the 20 -Ons<% tv- Ta d pglays -nd pg on
a nd pli d pg the Tx d ng Ry !u,n,-da t-ly .'r- ~ed R ¥ d tea nd (fn- >S4 1y) @ nsd ted
pto HK dold rsa t the Prey }pg R tea sa t the relsy nt d te; 40V g-d th t:

(A) for the § ryosss of d-t-ru..p pg the @ rrent M, & st Pr >« 4 ¥a nt to Cond {pns 5.3.4
(Righ § Iifwej fShaiek ¢Q, i sy “e:Shacep) or 5. 36 (Upfwey a Lepy haa Cwices
Mazke Piice) p - ( uSh N-es wh-r- the rslsw nt svent r«d tss toa n §§ s of Ord g ry

hr-s fa ta, nytln_-H rng th-i Q20ﬁ dpgl} Y- -rpd (Wh 7ha.yb s ona ~hof
-h 20 Tx dpg . yS) the Ord Ry RIS of ¥ -h 4 sS Sh 1 B Ve b --nq otsd
x-d v gl-nd (or X-a ny other snt }l-u..n )a nd/or B rpg SOs oth-r g rtof th t 4er pd
(wh ‘huyb- ona ~h of ¥ ~h20]"£ dpg]} ys) th- Ordp ry & Iss of ¥ +h & ss sk 1l
Iy v-b --nqu oted ¥ wm=d v gl-nd (or ¥ m=a ny other snt ];lvu_-nt then:

@ fth- Ord pry res of ¥ ~h -4 ss tob . §§ <d or @ nsfsrreda nd dsl V-r-d do not
% ok for ths dy gl-nd (or -nt ;l-mnt) p sst on, th- Clos ng Pr < on th- d tes on
wh 7h th- Ordp ry b res of ¥ ~h d ss sk 1l bv- b--n tp, sed ona Al s
—.» u,d v @-nd (or Y wg ny oth-r <nt ;l-u.,nt) sk 1l for the ,b 14085 of th § d<f pten
b d--u.,d top = th-a ol nt th-r-of reld »-db ya ha ubB nt -qua 1to ths B FM K st
\;‘} <ofany¥ ~hd v Q-nd or <nt ;l-n.-nt .or Ord pory h res of ¥ ~h - ss; or

() fth- Ord @ 1y h res of ¥ -h d $s top < §§ <d or tg nsf-rr-da nd dsl v-r-d % nk for
the d v fl-nd or -ntJl-u..nt p st on, the Clos e Pr 7= on th- d tss on Wh h th-
Ord P, ry B res of ~h -4 ss sh 11w vsb sent s<d ona, AL [ SX- d v Fl.nd (or “Xa ny
oth.r ont -Ju_.nt) s 11 for th. ;‘. r,08s of th $ dsf plonps d--n.,d tob th-u ol nt
th-r-of p‘ra s-db y th- > [ M Ik-t\}l} s ofa ny Y ~hd v gl-nd or snt ;l-u;nt o1
Ord R Iy Sb res of § =p -4 ss,
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(B) for the § 14 os- of d-t-ru_p pe the ¢ rr-nt M, &<t Pr - ofa ny Ord RIY h res ofa ny
4 ss wh 7ha re top = §§ <d or ®.Yb §§ U A fa nt toa, -. D Vp-nd U Xa nt to
Cond;pn 53.2(,), fonanydylrpg th- a2 d20Tx dpg ]3 Y-4°1 pd th- of w5
w- ght-d Aveg g- Pr s of ths Ord BIy lrss of S ~h-d sssk ll g vsb SNy se (A) on

a4l e LT th- l-l-n nt @ sh D v Q-n 4 nd/ora ny oth-r dv gl-nd or oth-r <nt }l-u,.-nt
Wh ~hth-0rdpry hr-sofg ‘hdssthtu Yb + §§ -d Ea nt to teras of ¥ vh T4
D v g-nd do not g nS( for), the 01 s, ght-d Aveg g- Pr >~ ofa n Ord Ry & r- of
¥ o 4 ss ona ny ¥ “hdy sh\ﬁ for the 4 U 40855 of th's d-fp;pnb d--n.,d b« the
a w8 nt thersof rell ~sdp Ya na uB nt -qua lto th- > (M Kt a4 sof th- | EE) nt @ sh
Dy g-nd 4 nd/or ¥ ~h_ oth-r dy (d-nd or oth-r <nt Fl-u.,nt) ai\sq t th- d ts of f Ist 4 bl -
a nnB n ~-u.,nt of th- teras ofg ~h R<lsw nt G sp D v gl-nd) 4°T Ord pry hrs of‘é *h
d, ss snt }1 «d to th- | FE) nt G Sh Dvg-nd FY nd/or q ~h oth-r d -nd or oth-r
<nt }l-u..nt) or (B) ona 4r s oX- th- R:lew nt G sh Dy Q-nd th- ol} u., . ght-d
Aveg gs Pr o< ofanOrd g ry B re of ¥ -~ -4 ss ona ny§ ~hdy shh’for the'a T408%8
of th § d-fp fonb s dssasd to ¢ tha o8 nt thereof (x) ;hﬂ It 4 -db y the ¥ u.of on-h nd
th- # sy or of Ordp,ry h,r-s ofg ~h 4 ss Wh rha re tob- §§ <d or wyb- §'§ <d
A U ldanttol - 4 D § Q-nd or Ord pry ars ofg ~h 4 ss snt ;l-d to the Rslew nt
@ sh D v Q-nda f?d (y) r-H »sdby th- E {M Kot 2 < of th- Ry nt G sh D v gl-nd
4 S tth- d te Offrst ubl £y nnd n-smsnt of th- g.u,s of ¥ b Ry nt G sh D v ‘d-nd)
-r Ord BTy Sh Is ofg ~h -4 ss snt ;l «d to the R<lew nt G sp D v g-nd,a nd

(C) fora ny other ¥ % rqos‘- fa nydyd rpg th-s g 20]"4{ dpgl} V-4 -rpd Vi S th- x-d t-
n red t on taa ny d v dend (om ny othsr «nt ;]-u.,.nt) the of ms, ght=d Aveg g- Pr ~-s
tht sh 11 B v-b --nlﬁ s-d ona 4r &% Uy ¥ ~h dy ,d-nér(or YU . ent ;I-u;nt) sh 11
f0r th- ,-' I408% of th 5 def p‘gpnb < dssmsd top < th-a uB nt th-r-of rsll ~edp Ya o ubB nt
g a 1 to ths B I M st 24 s ofa ny ¥ ~h d v gl-nd (or oth-r <nt gl-u.-nt) 4°r Ord pory
i re of ¥ 4 ssa sa't th- d ts of f pst ubl a nn8 n-smsnt of the tsrms of ¥ -h
v Q-nd (or oth-r <nt }l-u.,nt)

. Capital Distribution, us ns, ong I-'lr Ord g ry Sh rela s s

() anyd f<;tr}?u t on ofa SSts P4 b, ecieby the Is¥ or fom ny f p gl ,;.‘-'r od Whenever g dor



Wh rh thea ggr-g te -ons gl-x ton g d6 sfors sx, -ns-s) n res, -~t of ¥ vh Ord g ry
B r-s u I s<d or r-d-.u.,d sX-»esds the ; roH -t of 105 4er -snt. of‘sl -h @ rrent M, & st
I nd the H b sr of Ord Rty h res s0 U 1o sed or redesasd;

 Fair Market Value, u3 ns, w hr-s,. -t toa nya ss-t se¥ I [y, 04t On, Wi & nt or oth-r r ght
ona ny d ts, the & I wlk-t wl S of th ta sset, se¥ Ify, o4t on, w & nt or oth-r I ghta s
d-t-ru,p-db ya n Ind- sndsnt F B0 1 Adv gor on thetw s § of ~ommonlya s, t-d wlk-t
wa t pn wsthody ndzk pg pta - -8 nt§ ‘hf stors s [ ~ons g-rSa 2210413, ts, 4TOV gl-d th t
a n Inds, -nd-ntFP n-g 1 Adv §0rw}l notp -rq {-d to d-t-rn.p- ths 4 RS Ketwl e s WhsT's
(?th- ,.¢1D‘strb tpn s & g‘ pash p Why =h @ S the & {utk-tﬁli sof ¥ ~h 2 sh
@1D§trb ton -rOrdg,ry I of ths r-l-u nt -d ss sk llb-th-a uB nt of ¥ ~h @ sh
’oi" 1D §trb ton 4r Ord pory SSH re of ¥ -h d SS d-t-ru,p-ch Q@ tth-d ts ofy nnY ns-u..,nt
of $ “hash@ , @1D§trt? t ona nd(i?‘ nyoth-m o8 nts rs g4 p pash PWhrha S-th.
'y Fa,lk-tuli -ofg ‘haashauB ntshllb-th-a J.LB ntofa»sh,a nd ( ?0 4l PNs, vnra[ nts
oroth-rrghtsors-» r;-Sa r-orwllu .on §§a n~-bv ,.bl cly ta d<d M wrk-tofa dla te
1u diyd sd-t-m..p-dby%l ~hInd- -nd-ntFp n-a 1 Adv §or) th-f erlk-tulf sof ¥ -
0 4l ONS, Wi 1% Nts Or Othsr I ghts or se I{sSSh 11 gua lthq I fhast > wg n of the d } -los pe
Al 78 ofg ~h 041 NS, Wi 1% Nts Or othsr I ghts or se rigsdrpg th- -rpd offv- ta dpg
d ys onth- -l-u ntwlk-t SYTRTIE ng onth-f{stg ~h & dpgd yg ‘ho L ons, w 13 nts or
Othsr I ghts or se¥ rfrw r-abl Syt ded. Y o ul nts, f-x ressed o Yorrensy Othsr th N
HKdo]d IS Sh llb ta nﬁ, ted ptoHKdo]d sai) pth-a ss ofa ny a shG {,1D§tr|? tpn
a tth‘a V-ﬁ g-b sn+hip. K x- ~h Ng @ t-b stwesn l-nuupg 3 nd HK do]al rs -xqr-ss-d top 3 ogud
prssyest of 8 =h @ sh @ 4 341D trl? tom nd 6) pa nyoth-r:»s-a t ths Prew I pg B ts on
¥ shd ts. I dd}pn pthe @ ss of r0v§os()a nd ( )bov-ofth‘sd-pr)n th-E {M & st
a‘i s sk llb s d-t-mbp-d Ona grosst s sa nd d $reg rd pga ny w ;hhold pg or det -t on
rq {-d tob + a.ds for or ona ~-8 nt of 4 xa nd d sreg rd pga nya sso-a t<d 4 x ‘r-d}

. Hong Kong Stock Exchange, ws ns Fhe to¥ Ex- nge of Hong Kong L fu,f-‘d ora ny
¥ mdssor thsrsto; S o

. H Share Stock Exchange Business Day, m.a n nyd y (other ty ma 2 1 rd yor Y nd y)on
wh 7h the Hong Kong _to- X Ex-R nge or the Alt-rn tys to- X Ex—f nBs4 S the 3+ %))
‘Soa-nforthb s ps ofdalpg ps-»r} S

. Independent Financial Advisor, us nsa n pd- <ndsnt pv-stu..ntm nk orl ‘-ns-d fpnal
a dv gor or pstl# ton of pt-ru toul r- te 4 =t fga sa N sXgert) s-l-‘t-da nda 440 pt-da t }s
own ~0ostby the Is¥ Sra nd notf-d p wr [ pg to th- ﬂ Stes. l"h- I stes sip 1l notp
r-s onsbl for o ndema ny @l g tontoa 440 pta n Ind- -nd-nt F p nea 1 Adv sora nd s 11
Ve no resgonsh |ty or b |ty for ver fy pga ny @ 1% d t on, d-t-ru.,p ton, »ert f o ton,
a dv s or o, non m.ds, gven orra ~hedb ¥ 5

. Prevailing Rate, m ns, pr-s,.- ~tofa ny % rren-y om nyd y, the s 40t X ng-i teb -tw--n
the r-l-u nt % rrens s grew I pga sa tompY t12:00 noon (Hong Kong t ms) on ty td tea s
a 448 T g on or d-r v-d frou,th- R.lsw nt B gs or, f§ >t & ts @ nnotp d-t-ru,p-da tY% -h
tas, the & te r-u }pga sa t orabB t 12:00 noon (Hong Kong t!u,-) on ths guu.-da t-ly
,.rn-d pe d y on wh ‘hg ~ha te @ nb « SO d-t-ru.p-d, ,.rovg <d th t p th- 2 s+ ofa ny a sh
,.@ 1D §trb ton pres et of th- H R res, the Prew ]pg Rt sk llp = desasd top « th-
a Vi gsb sn- ~ha & SXoh ng-x te b stwSsn l-nu..{b . nd HK do]d rs, 2 1% 1 ted n th- . NNer
a sa nn8 n-edp y the Is¥ or on the Hong Kong Stok Ex-Rk ngs fro;u.tgu,— to t aws;

Relevant Cash Dividend, w5 ns thea ggr-g te » shd v g-nd ord ‘strb ton de-d redp y the
Isg AT Y4 pga ny a sh d v g-nd poresgest of wh vh th-r- §a ny S a D v g-nd

. Relevant Page, ns ns th- relsy nt Bloo s «rg BE Py gs (or ggs ¥ Sssor P gs) or, fth.r.

§ no ¥ -h & g% on th- relsy nt RY ters HKDF 4 g+ (or Is ~=eSSOT & &%) or Y —h othsr
pforwt ON SSTV % 4rOV Q-r th t d !s,,fl ys th- relsy nt pforwt on;
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. Scrip Dividend, ug ns Ord Ry & res ofa ny -4 ss ‘sg <d ple u of th- wh01- ora ny g rt
ofa ny R.lsw nt G sh D v gl-ndb ga d v gl-nd Wh rh th- Ord p, ry r-hold-rs -~0n-srn <d
w8 1d or -8 1d oth-rw §- B VS rews V-da nd wh ‘h wB 1d not  v= {)nstlf teda G 24!
D §trt?u tpni nd for th‘u VOFl n-s of dB bt na d stu.—nt § tob = . d¥ ndsr Cond fon 5.3.3
(Cc} i al Dij nb"! i ‘lk) p st of thea m8 ntby Whrh the ¢ rront M K<t Pr R of the
Ord pry res sX-ssds the Rslsw nt G shp D v Q-nd or th- r-l-ﬁ nt g rt th-r-ofb t w ;hB t

rlj1 d w%()a nya df stwsnt r‘qu ;-d p§ ~h - ;w wsg N8 toh ¢ aa.de nder Cond f on 5.3.2
(Cq, i alzka i 4 fPefif ¢Rejefef));

_Shenzhen Stock Exchange, ms ns Fhe Shlnzhln Sto:k Ex-R ngs;

Tradlng Day, w3 ns pr-s -~t ofa n Ord Ry B re ofa d ssa dy wh-n th- WP A lstok
X -k ngs of ¥ ~h Ord pry re § 04 -n for dg, pgb S p-sa nd, p th- 2 Ssof ths A R r-s
s 11 Y nl-ss oth-rw 5 -t-rn. p-da t the Tslew nt t!u.-) ns n th- h-nzh-n to-¥ Ex>R ng-

a nd, n th- a ssofths H B r-s si 1Y nl-ss oth-rw 5 -t-r;LP-da t th- rels% nt t r“") a3 n
the Hong Kong tok EX-k ng-, ..rovp «d th t for the .<. I408%s ofa, ny a 4 d tpn Wh-r-a
Clos pg Pros s r‘q -d fno Clos pg Pros s r-,.ort-d for ons or mors ~ons<Y -ty ds I pg

d ys, E “h d yord ysw lib < d §r-g rdsd pa ny relsw nt 1% 4 t pma nd si 1lp desmsd not
to } Veb ssn ds Ipgdys Whena S=stf p pga ny ,.-rpd of ds Ipg d ysa nd

. Volume Weighted Average Price, g ns, n r-d tontoanH & r- fora ny H _w re _tok
Ex- B ng- B s psss @y, the ord-rb ook vot - we ght<da Vg g9 41 < ofa n H wrs forg h
H h r- to-¥ Ex- ngs B s pess I3 ya 'm" r pg on or der V-d from.Bloowh it s~r--n 4 g

1 57H F% yy AP, (or ;sg -wssorg gs) or, fnota % j,bl- ona ny of‘s1 ~hs~r--ns from

~h oth-rs ~-u S Sh llb d-t-rmp-d n good & Ihi nd m ~osus_,ra 1y s sonbl- " nn-r

s pga vdl ws-we ght-da Ve g5 msthod, 10 b sa 447040, t- byan Ind- -nd-nt Fpnal
Adv sor, 4rov p-d th t fora ny H j 1+ to-¥ Ex-k ngs B s p-ss Ry wh-r- E “hogt e § not
a W éb 15 or a nnot oth-rw§ sh ~ -t-rn.p-da S 4OV Q-dab OVs, th- ot s ght-d Av-x g-

Pr s Ofa n H pre orss et of ¥ h H R rs tok Ex~h ngs sp-ss‘ﬁ Y sh llb- th.

olf ", (ghtsd Aveg gs Pr s, d-t-ru.,p cﬁa S ,.rov gl-dab ovs, on ths ‘n,u,-da tely Al »ed pg

Sh r-‘gtok Ex-Rk ngs B s p-ss [a y on wh 7h ths & w5 2 np < s0 d-t-ru.,p-d

Ll

Roferen-es toa ny §§ s or off-r or g nt to Ord pry B r-hold-rs aSa - ss, or by w yof
I ghts, Sh Iy« saken top refsren-ss toa n §§ < or'offsr or ga nt toa Nor¥psk Nty llya 1
Ord By R r-hold-rs oth-r tgh n Ord pry k r-hold-rsb y rs son of th-d WS ofa ny t-rr }ory
or ril {-u..,nts ofa ny rs-ogn §-d rvg d tofy b ody ora ny oth-r sto-K xR ng- or se¥ rfes
st a ny terr fory or n ~onns-t on w (h fa -t ow 1 <nt ;l-u.,-nts [ determ.. p-d not to
nks ¥ o §§ s or offsr or g nt.

6 PAYMENTS
6.1 U.S. dollar settlement

All 08 nts & F ndera nda 14 msarspg 8 tofor} rga nt to, th‘.* Bondsa nd/or the ¥ st
Ds<d from.oma g pst the Is¥ <r sk 1l < g b lsa nd s-ttl id p . dold, rs only.

For the ;‘. r,.os-s of thess Cond”ms U.S. Dollar Equivalent, m.a ns, p r.-s‘- -t ofa
l-nu.pg d-nomp teda m8 nt th t,B tfor th § Cond { on 6.1, w8 1dp < # & nder the Bonds
p l-nu.;b ¢ the l-nu.;b & oY nt ~onvertsd pto . dold rs¥ s ng th- 40t B ts for th-
relsw nt h te G 1% 4 ton ]3 te 4 s de fp-db -low)a s@ ?ru,p-db y ths Is¥ -§ [h- Is¥ or sk 11
not fy the IV stesa nd th- Prp-g 1 Agent ¥ oh » . Dold r Fqu ' lent gn.n.—da telya fter
d-t-ru,p, tom nd pa ny sventp y nod ter ti n 5:00 % -4 (Hong Kong t fu.-) on the relew nt By te
(e L) ton I ts.

- 110 -



For the bt rdos‘-‘ of th § Cond { pn 6.1:

,Business Day, ms nsa dy (otherth na g% rd yom Y ndyom §blsholdy) onwhsh
s nksa e otb‘an forp' s p-‘ss n Hong Konga nd Nesw '0 ;

_Rate Calculation Date, ass ns the d y wh ch stwo B8 s plss R ysp <fors the & < d te of the
relsw nta w8 nt nder th.-‘s.-‘ Cond { pns;

 Reference Dealers, wa ns 8 rla d pg da lers sng ged p the fors gn “x-h nge a. ¥ st of the

relow nt ¥ rrensy selewtedp y the Is¥ or;

. Spot Rate, ws ns, forg -h R t<G 1% 4t on I3 tea & te d.at.arn,p-edb y the Is¥ s s follows:

i) n I'-‘SL;..-"‘.»t of thl _., dold ra nd l.-'nu“p) ] th; VSD/CNH sz0t w.d-g ts of ‘-‘x:vh ng.-*,
‘ax,‘r;ss‘ada, s thea in% nt of l;nm{b (T ons : . dold r, r‘-‘i.ort.-‘db y the Hong Kong
Tra ¥ ry M & sts Asso—.a,! ton, Whrha aa¥ ré on th-; Bloosh srg g gs BE at
a 4370X . tsly 12:00 4.m. (Hong Kong t ms) on ths R ts @ IE3P) ton I3 ts, ora ny ¥ -
other s8 reva s the Is¥ or .y d-‘t.-‘r‘u.,p.-‘ Wh rh d ‘s‘.ﬁ, ys¥ “ha te;

b) f{no Y hats sa W ;l,bl‘.‘u ndsr ¥ -4 % ga 4hs 4 ) of th d.-‘fp [ on, the 40t B te
d'.-‘.t.-‘rs{dp.-‘d.b}i the Is§- o on th-‘m‘s s ofqu o4 t pns ,v.rov‘p.-‘db'y th‘-‘;l'-‘f‘-‘r-‘n—_fa Ba l“ars of
the s3> #d X~ nge a te for the B t+ @ L) ton R tia s bd psd pa -ord s Wth
th.-‘ A0V § pnsb <low, or f fewser th.n t‘w‘oqu od, tonsa 1+ alov g-;d, ths sX~k ngs a ts for
the B ts G 1% 4 ton I3 tea s sk llp ¢ dsterm.pedp ya n Inds endent F g n-g 1 Adv sor p
good 4 th. - - ' ' -

In d..‘t‘.‘mn..p pe th.-‘ 40t R t& nderYp -4 4 g 4h 6) of th § def pt on, th..‘ IsY or sk 11 r:qu st
th.-‘ Hong Kong ofg;.-‘ of & ~h of th..‘ R.fsren-< Dg lsrs to 40V _g-‘a, qu o4 t on of wi t th;
si..-‘:» f “-‘d soresn g ts w8 1d g vep ssn g d b sen Eb 1 ‘sh-‘d, r‘-‘,v.ort‘-‘d o % ¢b 1< for the R te
e ¥ ;d,'t on B ts, &) sed! 401 " -h R<fsren—s Dg l‘ar"s‘ -‘xd-‘r ;-“n—.;-‘ n th; fors gn ‘-‘x—.:h ng:-‘
. & st for Renuwfb o nd gensg la -t viy p Y oh mKstonthe Bte G 1% 4 ton Ia ts. The



6.2

6.3

6.4

6.5

6.6

Method of Payment

R yu.,nt of AP g I, B rly l-d-u,,.t on AuB nt § s de fp-db -10w) A,.r-u, o ( ;fa ny)a nd
ptersst w lb R b y @ nsfsr to th- reg §t-r-da -8 nt of ths Bondpoldsr sXosit pths @ Se
ofa, nya nt g ¥blsby the Isg of rga nt to Cond {on 5(C ¥#egi ), Wh-r-u nya ol nts
& ¥b 1s toa Bondhold-r w }lb . wd shy @ nsfer toa, - dold, Ta -8 nt nd p-db y th-
A YSS posthera s- pa - »ord n-s W th pstll1 »tons g ¥ &'l-t? by. th- relow nt Bondhold-r p ths
Conv-rs on Not =s. © ~h g yu;nt w 11 onlyb ¢ m.dea ft-r Y rrender of th- relsw nt Cert f pts
a tthes PREN <d off > S ofa ny of the Agents.

Int-r-st on Bonds B oma n Interest B yn.-nt 2 te w }lb “ 4. gl on the H TRE for th- A yu.,nt
of pt -r-st to th- hold-r shown on th- -g §t-ra t the ~loss of i s p-ss on th- f}‘t--nth dy

b -for- the 8 d ts for ths g yu.-nt of ptersst (th- Interest Record Date, ). B ymsnts of
pt-r-st on g ~h Bond w }lb s ;. depy ta nsfer to the r-g §t-r-da -8 nt of ths Bondpoldsr.

Ifa na w8 nt wh 7hos 45 on the Bonds s not g d p‘f 11, the Reg st r wla nnog ts the
l-g §t-r W [ha s ‘ord of th-a ol nt( fa ny) pf -t g f’

S 1 aga heB adj aie ig, iefes ed by he Gl bal Ce: ifica e aqd he Gl bal Ce: ifica e i| held

1 behalf f Ews cleas ¢ Cleasy cears (each, a -relevant clearing system ), each, ayr"-eaz i4
iel, ec [ he Gl bal Ce: ifica e Will be rsade he, e [h tVaap heh ldet heie fia he
Regif ez a he cl [e f Bujisey (ia he celéd as cleaiuzg (g ert) i he Cleariag Sy} er
Bwjiiep} Day bef ie he dwe dae f ¢ ftch ayrseq , Wheie Clearing System Business Day .
rtheaqf a Weekday (M aday  Fiiday, l,chifl‘ e) excg, 25 Decersber axd 1 Jaiwasy.

Registered Accounts

For th: L,.os-s of th § Cond fon 6 (Payr‘zeu Ha Bondhold-r S r-g §t-r-da -8 nt us ns th-
do]d - ~8 nt m. d p-dby or onp sk lfof [W iR oK ty t HLO7e8SSS 3 yu.-nts n
510% rs, d }S of wh 7R 44% T 0N th- l-g §t-m t the ~loss of §! s isss on the ss: ~ond B ym{-ﬁt
B s p-ss Ry4s d-f p-d p Cond f on 6.7 (Payrses Bwjiieff Day))b sfors the H d ts for
&4 yusnta nda Bondholdsr’s reg gtersda ddress ms ns fsa ddressa 448 1 pgon the Reg §t-Ia t

ta €€ s,

Fiscal Laws

All 3 yu.,ntsa re Eb]wt pa 1l & sss to (Ja nya 441 3b1 fsalor other 4 wsa nd r<f 4 t ons
p the # = of g yssnt,b Yt w }hB t rlj d ;% 10 the 4rOV § ons o of Cond {pn 8 (Taxa i a)a nd
()a ny w fhhold pg or ds Mot on rhu {-d ! Mo nt toa na gr--n.,nt des=rp «d p sstoen
1471@) of the _. Int-rn 1 Revslt ¢ Cods of 1986.a sa wsnd<d (the Code,) or otg-rw §e
Tu...os-d Ma fit %0 s>t pns 1471 thrd gh 1474 of the Cods.a ny r-g d t ons ora gresmsnts
th-r- ndvr a ny off r§'1 ptery T tons th-rvof or (w ;hB t rl_f d s to the 4TOV § ons of
Cond {on 8 (Taxa i a))a ny 4 wW 1n,‘.l-u.,nt pga n pt-rgovvrnu.,m la PRYCIE h th-r-to No
~OMASS ONS Or -x,.-ns-s sk 1lb + ~k rged to ths Bondpoldsrs s et of ¥ - # Yasnts.

Payment Initiation

B yu.,nt pst’l1 -t pns (for Y Sonthe 8 5 d te or, &th t snota B yu.,nt B s p-ss I3y, for
uli s on th-f;stfollow pgd Y Whiyh & B yu.,nt sp-ssB y) w}lb Pt ted onth-H =
d ts for & ywsnt (or, f [ s nota B yusnt B s pess 2y, the masda tely follow pg B ywsnt
B sp-ssH y) or, pth-as-ofa P yu.,ntof RS PN fit-r onth-B yu;ntl%‘ sp-ssE y
on Wh ¢h the relsw nt Cert f@ ts s Y rrendersda t the S5 ‘f <d off < ofa n Ag-nt

Delay in Payment
Bondhold oIS W 11 notp < -nt ;1 <d ta ny pt-r-st or othsr %, yn.-nt fom ny dd ya ftorthe 8 S d to

Nress v gth-a ol ncl s fth-H o d te §nofa B yusnt B sp-ssﬁ y or fth- Bondholdsr
§d te p% rrendsr pg s -rtf@ te (frq {-d to do so0).
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6.7 Payment Business Day

In th s Cond [ on 6 (Payre f),  Payment Business Day, ws nsa d y other th na g% rd y,
U ng y or Vbl 7 hol d y on Wh +h ~0mmsra I nksa., nd fors gn <x-h ngs .u,rk-'tsa, rs 04en
?orbu s pess N-‘w‘ OIk‘C fya pd the =y p Wh h the s35= f !-‘d.off .l of tb-‘.Pr n- g lAg-‘n.t
§ loa teda nd, p the"a s of ths ¥ rrender ofa Cort fats, pthe @ > Whers ths Cort f @ te
;sg rrendsrsd. . - o

6.8 Rounding

«_hen .k ne 3 yu;‘nts to Bondpoldsrs, fa ~t on of ons »snt w }lb <18 nded to the ng rest ~ent
Ifa -enth < ng 8 ndsd Lw rds).

6.9 Appointment of Agents

]‘h‘.* n P“{l Ag‘-‘ntsa, nd th-‘Jr p P"i] s,'-‘—.’__f;-‘d off !—_;.‘sa/ re 1Jst-‘db -“l.ow. [h.-‘ Is¥ ;r‘r‘.‘s‘.‘rv-“s th:-‘
I ghta ta ny tms, W fh the 408 Wr {tsna 4,r0% l‘of the [‘1‘ Stes, tO W Iy Or teram.p ts the
a 440 ptasnt oﬁ., ny Agsn nda 440 pa dd ¢ ow lorrs d msasnt Agsnts 4rov Q.d th tths Is¥ or
Sh lla: ta 11 toss . mdop ( ?a/ PI'.!I]‘:'&; 1 Agent, ( !??, .l-‘g s, (“')a, | b7 psf.*r Ag-‘nt, (Y)a
anv-‘rs on Ag-‘n‘_a nd .(V) ¥ ~h Oth<ia g+ntw s . Yb * rqu _{-‘db Y the sto-¥ “X=} Ng+ 0N Wh ¢h
ths Bonds sa.yb s 1 5tsd, p & ~h @ Sea Sa 44r0vsd p Wr{pghy the It stes.

Not .‘:»..‘ ofa ny - ng..‘s_ pa ny Ag.-‘nt or the I s,‘..-‘:v'f;-‘d off f.».-‘s w }1 ,‘rouﬁtlyb; g !V;nb y the
Is¥ or to ths Bondpoldsrs pa +>0rd N»e W th Cond { on 16 (N ice}).

7 REDEMPTION, PURCHASE AND CANCELLATION

7.1 Maturity
anl-‘ss A,‘.I‘.-‘VB sly redssasd, ~onvsrtsd or g - s<da nd 2 n-sllsda s 40V Q;d hers n. the
fs¥ srw 1 redssag ~h Bonda t the .- Dold r u e lent of 105.73 ,v.‘-‘r —ent. of IS 4T h—f al
a 8 nt, togsther w th the _. . Dol'r quu ¥ lent ofa, ~¥ <da nd ng d pt.-‘r‘.‘st therson on 5
F-b Ya ry 2031 (th; "Matuf"irt§ Date, ). [hl IsY or @y not r-.‘d;'.‘m,th‘.* Bondsa, t [s o4t pon 4ror
to th t d t3 sX=s4ta s yrov ded p Cond fon 7.2 (Redery, i wa he Q i 4 [ he Iyfwes) or
Cond fon 7.3 (Reder’:u i of ¢Taxai 4 Reaf 4f)b slow ¢ tw }hB t ér-l_} d 7o to Cond {on 9
(B easf fDefdul)).

7.2 Redemption at the Option of the Issuer

7.21 The Is¥ or .y, b vpg gyen not Isss th n 305 t not mors th n 60 d ys’ not - 4 n
_Optional R_edempt_idn _No'tice, ) to _th:-*_Bondholdlrs, the 1 stesa nd -th‘-‘ Prp- 4 1'.Ag'.*nt
(Wh 7h not &+ w }lb < [revoab 1), r‘-‘d_-‘-‘ma, 118! t not soms o-nlx of the BOI.ldSa‘ t the
Dol r Fqu g lent of the B rly Redsmton AudB nt, togstper W th the . DORr

Fqu. e lent ofa ¥ <da nd" ng f‘ pt.-‘r-‘st therson toB' t <x-4 d pg the d 'ft% ?(;d for
redem it on:

() ata ny t Iu,-a fter 19 F}?ltla« ry 202.8bul t 40 prto the 1\4,1{ riy Ia ts, 41OV Fl;d Uk t nO
¥ ~h redean it on m.yb = ”,,d.u. nless ths .Clos-pg Pr 7 oﬁ_, nH pjre ta n§d, ted pto
l-‘nm{b 3 tthe Prey }pg R ta 4,1 #b ls to & ~h H h rs to-% Ex-j ngs B s psss
Iy, forany 15H Rpre to¥ Ex-hngs B s nsss @ ys wthpa 4erpod of 30
~ons<% ty; H ® r‘-‘Sto—.k Exﬂ; ng‘-‘ B s p‘-‘ss P} 'ys, th‘-‘ 4 stof ¥ -—.’h H h- re _to-¥
Ex-Rk ng‘-“ B s?l.-‘ss I§ y sk 11 o-% r not 0ors th n 10 d ys 4ror to the d t< 400
Wh h not {—.:-‘ of ¥ -p r.-‘d;‘u..f.t en s g y;n, w s, for & =h ¥ =h 15 H Sh re Sto—.»k
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7.2.2

7.2.3

Ex-h ng- B s p-ss 2 ysat I, st 130 -r ~ent. of th- Convsrs on Pr s (% nsd ted
jto l-nu.{b gt th- Fz&-d Ex- “ ng- l te ) th-n n sffe-t. If th-r- sh 11 0“ ra n
SVt g v ngr §etaa v ngs th- Convsrs on Pr s r pea ny's} ~h 30 ~ons<Y% tV-
H g s Stok Ex- ngs B spiss @y 4er od, a 221043 toa df stn_,nts for th-
relS% nt d ysa mrov-db ya n Inds, -nd-nt F p n-a lAdv §Or Sh Ilp . ds for th.
g r,.os- of 2 1% 1 tpg the Clos pe Pr R of ths H Sh res for ¥ ~h d yS;

() fatany tr“-’ th-a ggr-g t- A - g la w8 ntof ths Bonds 8 tsg nd pe. § lsss ty n
10 41 =nt. of the ggreg te A gl nd ntorgplly §8 <d ( p-t d pga ny Bonds
§§ -d 4 ¥a nt to Cond fon 15 (Fws hes I“fle‘))

4on th- X4 aly of the O,toul Redsn, 4t on Not s, <, the Is¥ or w Jib + b ndto r-d..'.u_,
’['; r-l-ﬁ nt BondSa tth- . . Dold rl’& ¥ lent of th- B rly l-d-u.,.t pn AuB nt tog-th-r
W th th- _.- Dold rFq {?-nt ofa ~¥ < nd! ng g pt-r-st therson top t ex-4 d pg the
dtsf g(-d $or r-d-u...t on.

l-d-Mt Qn nd-r th§ Cond |t on 7.2 (Reder’ i 9a he 0 i 2 f he I“"lef) .y not
oY r W thp seven d ys of the -nd ofa Rsstr ‘t-d T nsfer P-r pdb toth-rw §5 M.y 0- Mo
wh-n the Convsrs on R ght § -x r-ss-d n th-s- Cond fons tob s sXsr=>gb Is.

[h; | &S st--a nd th- Ag.nts sk 11 B Ve no b ug tonto -~onf {mwh-th.r th- ~¥A g nes
gypgr ‘s- toa 1 ght for th- Is¥ or to r-d--;p ndsr th§ Cond fon 7.2 (Redewa i 9a he
O[A i 4 f he I“‘Ief) W Ve panya Se T §-m nd si 1l notp « ]ab Is to ths Bondhold-rs or
any grtss for not do pg so.

7.3 Redemption for Taxation Reasons

73.1

Ata ny tfu., th- Is$ or my, b v pe g, yen not lsss th n 30 nor mor- th n 60 d ys’ not i
to th-[‘l1 Stes, th- Pr n- 4 lAg-nh nd th- Bondhold-rs (Wh £h not - sk llb (r-voabl )
redssma 1R t not soms only of th- Bondsa t th- . Do]d r Fq ¥ l-nt of ths B rly
l-d-u.,.t on Aul nt (th- Tax Redemptlon Daté,r)s, tog-th-r W [h th- . Dold r
u ® lent of pt-r-sta ”111 <da ndu ng g th-r-on tob t ex-4 dpg th- d s ng(-d for
-d-u..bt on, f the Is¥ or & t§f s the I'l1 st-- !u,u.,da t-ly A prto th- gypg of ¥ -h
not - th t () th- ¥ Sr s or wlp < E Y b 1gedto g yAdd;pal]{xA.uB ntsa s
,‘rovg «d or referred to p Condfon 8 (Taxai i)a sa r¥ 1t ofa ny ~h ngs p, or
a msndusnt to, the 4 ws or r-g P tons of the PRC or Hong Kong or, p % ~h @ .2 ny
40l fa18bdysonom ny' thor fy th-r-of O thers P B Vg 40WST tO4 X, Ol Ny -k ngs
p the genex la asl @ ton or off 1 pt-r r-¢tpn of ¥ shd ws or ref 4 t pns, Wh -h
“ ng- ora u.,ndu.,ntb ~0u.,s -ff- ~t ys on ora ft-r 28 1 Ha ry 2026 a nd (‘) ¥ h
cblg ton a nnotb-a VO{:] dby th- Isg rik pe s soabl- us ¥ oresa w ilbl- to
rovgl dthtnog =h NOt % ofr-d-u 4L N Sk llb gv-na rl -rth n90d ys, 4f o1 to the
" rl -std ts on Wh ~hth- Is¥ <r wd Idp « q;lg-d to g yg ~hAdd}pa1]{ x Aud _nts
Wera, # yu.-nt n r-s,. -t of th- Bonds th-n 4 s Pr or to th- 4 b 1 pton Oﬁ ny not ;- of
r-d-u...t on 3 U ¥ nt to th § Cond { on 7.3.1, th- Is§ or sk 11 d<l VI to the T stes i )a
~-rtf3» ts s gn-d by two d {- ~tors of th- IsY or, & =h of WhOJl.a rea 1so A thor §-d
gu tor -s of th- Is¥ or, & tpg tht th- (blg ton refsrred to p (')abov- of th §
ond} n 7.3.1 a nnotb-a VOQ sdpy th- IsY or k Vg s &en ra sonbl- us ¥ ores
ibl- to fa nd b)an oypon of pd- sndent log | or 4 xa dv sors of r-~0gn §-d
sﬁ, nd pg to ths offenst th t¥ =h vl Ngs 0@ wsndausnt & so-2 rred ( Jres gt V- of wh-th-r
¥ ha ssndusnt or -~k ngs s th-n -ff-‘t V-)a nd st tpg, p forma nd Yp g noe
a t 5§ ~tory to the T¥ stes, th t the Is¥ or i s or W ]l'b s-oms (blg-d to gy ¥ h
Add fou 1 K x AuB ntsa sa r¥ It of ¥ +h -k nge oma u.,ndu.-nt,a nd th I stes sp 1l
b.' '.ritﬂ‘d toa e, A+t h ert fa tva nd o p ona s ¥ ff > snt -vId-n s thersof, n Wh ~h
svent the & e Sh llb -on-¥ s Vea ndp pd pg on th- Bondhold-rs
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7.4

7.3.2 On th- E x l-d-nﬁt on R ts, th- Is¥ or sk 11 redesan. th- Bondsa t th- . . Dold r
]%1 e Ient of ths B rly Redemgt on Aul nt tog-th-r W th th- - Dol r B T lsnt of
nt-r-sta -3 Sda nd¥ ng Q top' t x4 d pg th- E x l-d-u...t on I ts, ,.rovg;l «d tht
redem gt pn nds<r th § Cond}on 7.3 (Reder(' i of ¢Taxai i Rea‘ .zk) ».y not o-% r
W ;hn ssven @ ys of ths <nd ofa Rstr ~t-d l"x nsfer Per pd B t oth-rw D ot r
Whsn th- Convsrs on R ght § -x r-ss-d p th-s- Cond {pns top = SX ST ~#b 1.

7.3.3 If the Is¥ or g V-Sa not - s of r-d-u‘jt on 4 rga nt to th Cond {on 7.3 (Reder’, i af ¢
Taxa i 4 Rea& ), % ~h Bondhold-r W ]1 B Vs the T ght to et th th § Bond(s) S 11 not
b~ r-d--u.,da nd tp t th- 41OV § pns of Cond t on 8 (Taxa i 2) sk ll nota 4.ly p r-s ot
ofa ny g yu.,nt of 4r p- 4 1 or ptsrsst top < wd- prss; -‘t of ¥ - Bond(s) wh ‘hf 11s
8 a fter th- r-l-u nt E x l-d-n...t on R ts Wh-r- 40N no Add {ow 1E x And nts sk 11
bs & ybl- p r-s.. -t th-r-of U 2 nt to Cond}on 8 (Taxa i #)a nd g yu..nt ofa 1l
a .u.B nts sk llp = wd gbjnt to th- d<#t -t on or w thold ng of thed % tpn r-q r-d to
bsw thvld ord<ld -te db y th- gov-rnu,-nt of th- PRC or Hong Kong of, N g ~ha Ssa ny
401 [ e 1 Q bd v §on ora nyaUl thor fy th.r.of or th-r- nh vpg ,.ow-r to 4 x. For th.
a Vo@ n-e odebta nyAddH)n 1E x And nts Wh +h & db --ng ybl- nr-s,.wtofth-
Bondsa sa ¥ It of thed ws or r-g i tpns. of the gov-rnu;nt of ths PRC or Hong Kong
or, p ) ~h & Sea nyau thor ty th-r-of or th-r- PR Vg oWt toz X 4f orto 28 i fa ry
2026, w ]l ontﬁ <tob s 4 ¥b 1< to ¥ -+h Bondpoldsrs. Io SX ST §- ¥ oohr ght the holdsr
of the r-l-u nt Bond 4L St 0.4 Jsts, s - gna nd ds,0s f t the s -‘f <d off 7 ofa ny B ypg
Agent 8 1 ngu Ya 1p' s n-ss hB 1S b 5 pgb -tw--n 9:00a .w.. (Hong Kong t wh nd 3:00
4 (Hong Kong t!u)) Mond y to Frd y X, 4t for ¥ A bl = hol‘ﬁ ys)a & ly »ou."l-t-d
a nd S gn-d not s of sle=t on, n th- form..for th- t fu;b ng u rr-nt b pbl frou,th-
s..- ~f <d off o ofa ny By pg Agent, togsthsr w th the Cortfa te oV Q-n pe the Bonds
on orp sfors th- dy&llpg10dys 4rorto the K x Redsa, At pn B te. U h not e of
sle=st Pn on-s dsl V-r-d sk llp s {r-voabl-a nd m.y noth s wfhdi wn w ;hB t the
Is¥ Sr’s —-onssnt.

Redemption at the Option of the Bondholders
[‘h- hold-r of & “h Bond w 11 Y ve th- I ghta t¥ -h hold-r s 04t on, to r-qu ;r- th- IsY r to
r-d--ua 1 or soms only of t t hold-r S Bonds on 5 F-b?a ry 2029 (th- Put Optlon Date,)
a tth- . . Dold r Fg b lsnt of 103.38 -r —ent. of th-‘ ARy la vl nt tog-th-r w }h th-
rFq ¥ lent of nt-r-sta . -da nd ng gtob t-x‘i dngth-P tO4ton I ts. Jo
“Xer-> §- ¥ h r ght, th- holdsr of th- relsw nt Bond ;H,st ~oa,lsts, S gna nd d-,.os fat th-
s,.-n;f =d off -« ofa ny By pg Agent # rpgt 8a 1p' sn-ss hd s 6 “peb -tw--n 9: OOa T
(Hong Kong tp..)a nd 3:00 ,.m (Hong Kong t{n;) Mond y to Frﬁ y sXoeat for ¥ ablye
hol ;l ys)a o ly ~on_,.l-t sda, nd s gn-d not ¢ (th- Put Optlon Notlce,) Yp sat nta 1y p th.
foram.s- ‘h-H Isd to the Ag-n -y Agr--u.:nt cbat pbl fro;n,th- a5 f <d off ie ofa ny Rynpg
Ag-nt tog-th-r W th the Cort f? ts sv Q-n pg the Bonds tob N r-d--u.,d not a1l ;T th n 60
d ysa nd notd ter tg n 30 d ys AT 01 1O the B t O, JLon 2 ts.

AB tO, at pn Not -, on- < dsl v-r.d Sh llb n-voa,bl <4 nd .y noth < w thdz wit! nlsss the

IsY <r -onssnts to 151 ~h W }hdﬁ i a nd th- Is¥ or sp 1l r-d--unth- Bonds ths ¥ bj- tofa Pt
O, at pn Not ‘-d lv-r-da sa, forss Qon the P t O, aton I3 ts.
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7.5 Redemption for Relevant Events

7.5.1 Follow ng the 0% rren-—s ofa l-l-u nt Event § s d<f p-d p Cond { pn 7 5. 5(V ‘)) the

75.2

753

754

holdsr of & -h Bond w |1 Ve the T ' ghta t¥ -h hold-r s 04t on, to Iy {- the Is¥ Sr to
redssaa 11 or soms only of ¥ - hold-r s Bonds on th- R<lsw ntEvent B t I te i s dsf p-d
b slow)a t the _. . Dold r Fqu e lent of the B rly l-d-n.1t on And nt tog-th-r W th the
Dol rFq R lsnt of ptsrest - -3 Sda nd ng gltob t ex-4 d pg the R<lsw nt Event
§B t. O sxsr- ‘s-g “h I ght, the holdsr of the rslsw nt Bond &L st »ou.‘.l-t- S g nd
408 fa t the 4= f sd off - ofa ny Bypg Agent # rpg? 8a 1b' s pess pY rs 6 - pg
b ‘-tw--n 9:00a .. (Hong Kong t ru,—)a nd 3:00 A (Hong Kong t ‘u.-) Mond y to Frdy
X, 4t for ,.bl 7 hold ys)a 1y »ou.‘.l-t-d and s gn-d not = of r-d-u,,.t on,
gbs@ i, lly p the form. s=hs#l 15d to the Agen-y Agresmsnt, q)ﬁ Pbl' from.. the
s,.- ‘f -d off v ofa ny By pg Ag-nt 4 Relevant Event 