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Important Notes

I.  The Board of Directors, directors and senior management of the Company confirm that the
content of this Interim Report is true, accurate and complete and has no false representations,

misleading statements or material omissions, and they individually and ¢
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Section | Definitions

In this Report, unless the context otherwise requires, the following expressions shall have meanings as

follows:

Definitions of Common Terms

the Company or Shanshan or
Ningbo Shanshan Co., Ltd

Ningbo Shanshan Co., Ltd.

Reporting period

The first half of 2026

The SSE

Shanghai Stock Exchange

Conch Group

Anhui Conch Group Co., Ltd.

Wanwei Group
Anhui SASAC

Anhui Wanwei Group Co., Ltd.
State
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Section Il Company Profile And Key Financial Indicators

I.  Company Information

The Chinese name of the Company ‘
Chinese abbreviation of the Company
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A Share(s)
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VII. Discrepancies in Accounting Data under Domestic Accounting Standards and Overseas
Accounting Standards

OApplicable VNot Applicable

VIII. Non-recurring Profit and Loss Items and Amounts
VApplicable CNot Applicable
Unit: Yuan Currency: RMB
| Non-recurring profit and loss items | Amount |
Gains or losses from disposal of non-current assets, including the written-off part
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Section 11l Management Discussion and Analysis
I. Description of the Industry in which the Company Operates and its Principal Business during
the Reporting Period
The Company is rooted in the two major domains of new-energy lithium battery materials and display
optical materials. On this foundation, it has established a strategic framework in which its two core
businesses—Iithium battery anode materials and polarizers—develop in parallel and are propelled by twin

driving forces.
Anode Materials Business

As a pioneer in the field of artificial graphite anode materials for lithium-ion batteries in China, the
Company has been deeply engaged in this sector for the past 27 years. Over that period, it has built a
globally leading R&D technology platform and a large-scale manufacturing system. Through continuous
technological iteration and process innovation, the Company has maintained industry-leading performance
in product quality, supply capacity and customer coverage. As a result, the Company has long ranked

among the top players in terms of global market share.

Polarizers Business
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Classification Product Application
Artificial Mainly used in the consumer digital devices with high-energy density and high-
graphite power density, power batteries for EVs and energy storage

. Mainly used in the consumer digital devices with high-energy density and high-
Natural graphite . . . . . )
power density and power batteries for EVs, including cylinder battery and blending

Anode Silicon-based anode materials are key anode materials for next-generation batteries
material Silicon-based thanks to their core advantages such as ultra-high theoretical specific capacity. They
anode materials | are mainly applied in high-energy-density 3C digital devices, power tools and

power batteries for electric vehicles

Hard carbon Hard carbon is primarily applied in three fields: sodium-ion batteries, lithium-ion
materials batteries and supercapacitors

2. Operating model

(1) Procurement

The Company adopts a management model combining centralized procurement with onsite
procurement.

Centralized procurement is managed through the anode headquarters’ supply chain center for pricing,
with execution handled by subordinate factories (production bases). Primary categories cover four

modules, including bulk raw materials, auxiliary materials
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The polarizer business of the Company encompasses the R&D, production and sales of LCD and
OLED polarizers. A polarizer, known in full as a polarized light film, is a multilayer composite film. By
selectively transmitting specific polarized light waves and blocking others, it enables screen imaging and
therefore serves as an indispensable core component of display technology. Downstream end products are
widely used in areas such as televisions, monitors, laptops, tablets, mobile phones, commercial displays,

automotive displays and other fields. The main applications of the products are as follows:

Product Purpose End product Image
TV
Monitor
Polarizer is the core optical
film material for display Laptop
panels, which controls the
polarization direction of a
specific light beam and is
Polarizer used to transform natural light Tablet
into linearly polarized light or
circularly polarized light, so
that the screen can display
. . . Mobile ph
images and the picture clarity obile phone
can be improved.
Commercial
display
Automotive display

2. Operating model
(1) Procurement

The Company adopts the production-based procurement model, that is, arranging the procurement of

raw materials according to the production plan formulated by the production department and the inventory
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status and making timely stocking according to the supply and demand of raw materials and price
fluctuations. The products purchased mainly include PVA film, TAC film, PET film, protective film,
release film, PSA and other raw materials.

The Company selects suppliers independently according to market principles. It first signs framework

agreements with suppliers, and purchases specific raw materials by placing purchase orders to suppliers.
(2) Production

The Company mainly adopts the sales-based production model to produce products according to the
demand of clients. The Company will form a sales forecast analysis after receiving the demand and decide
the production plan based on the capacity and the consideration of long-term cooperation with clients,
material supply, production cycle, etc. In addition, the Company will prepare some stocks based on the
past product sales and specific needs of clients.

The Company's production process includes two parts: front-end work and back-end work.

13
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obtained multiple authoritative certifications, including the National High-Tech Enterprise, the National
Manufacturing Single Champion Enterprise, the National Specialized and Sophisticated "Little Giant"
Enterprise, and the National Green Factory. Based on data provided by CINNO Research, in the first half
of 2026, the Company accounted for approximately 34% of the shipment area for large-size LCD
polarizers, including polarizers used in LCD televisions, monitors and notebook computers. This share
enabled the Company to maintain its leading position in the market.

4. Industry Overview
(1) Industry profile

Polarizer is one of the core raw materials for display panels. It is widely used in end products across
consumer electronics, including televisions, monitors, laptops, tablets and mobile phones, while also
extending to diverse emerging scenarios such as automotive displays, medical displays, wearable devices
and smart homes. As display application scenarios continue to broaden, the market demand for polarizers

steadily expands.

According to Wind, in the first half of 2026, the shipment volume of large-size LCD display panels

was 464 million units, up 2% year on year. The shipment area
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representing a year-on-year increase of 23.04%. Net profit attributable to shareholders of the listed
company reached RMB822 million, representing a year-on-year increase of 296.73%. Net profit
attributable to shareholders of the listed company after deducting non-recurring gains and losses amounted
to RMB780 million, representing a year-on-year increase of 362.55%. The substantial improvement in the

Company's performance during the period was mainly driven by the following factors:

(1) For the anode material business, robust demand in the downstream lithium battery industry

16
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ability to ensure long-term stable supply of core raw materials. It also continuously iterated key
graphitization processes to increase output and reduce unit consumption. In parallel, it optimized and

upgraded the whole-process logistics and warehousing coordination system.
The specific operating results are as follows:

1. The Company deepened management empowerment to enhance quality and efficiency, and

thereby consolidating the foundation for stable operations

During the Reporting Period, the internal and external operating environment of the Company was
complicated as a result of the combined impact of industry cyclical fluctuations and the reorganisation of
its controlling shareholder. Consequently, its production and operations encountered both challenges and
opportunities at a given stage. To sustain its leading position in the industry, the Company strengthened
overall operational management internally. The senior management team assumed proactive responsibility,
rallied all staff, and reinforced confidence in development. They launched a comprehensive drive focused
on stabilizing bank-enterprise cooperation, upstream supply assurance, core team retention, and customer
operations. Through management reform, they sought to drive quality and efficiency improvement, ensure
smooth and orderly production and operations, and steadily improve the fundamental business
performance of the Company. Externally, the Company deepened engagement with core clients,
consistently upholding stringent product quality and efficient delivery services. Leveraging its deep
operational expertise and shared industrial values, it built a foundation of deep mutual trust and long term
stability with these clients. Both parties fully integrated their respective resources and technological
strengths in product R&D and innovation, achieving complementary advantages and mutual benefits.
During the Reporting Period, core clients provided strong support to the Company in payment settlement,
jointly easing financial pressure and offering a safety net for liquidity. This fully demonstrated the solid

cooperative relationship underpinned by mutual trust and symbiosis.

To further consolidate its operational resource base, the Company actively strengthened strategic
cooperation with financial institutions, maintained the scale of existing credit facilities, and optimized its
debt structure and fund allocation model. In response to supply chain volatility risks, it made early
arrangements for critical materials and production capacity, established a diversified supply assurance
system, and deepened long term strategic collaboration with core suppliers. While ensuring supply chain
stability, it steadily advanced cost reduction and efficiency enhancement, continuously raising its

resilience against operational risks.

2. The shipment volume of artificial graphite anode materials consistently ranked first globally,

and the market share continued to lead the industry

According to ICC, the Company retained the top position in the field of artificial graphite anode
materials in the first half of 2026; and data from the SMM has also shown that in the first half of 2026,
the Company consistently ranked first in artificial graphite shipments and held a market share of 21%.

This performance further reinforced its leading position in the industry.. During the Reporting Period,
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leveraging its stable and leading product performance and differentiated technological advantages, the
Company continued to deepen strategic cooperation with leading global battery enterprises, thereby

driving a year on year increase of 54.92% in sales volume of anode materials.

3. The customer structure continued to be optimized. The share of business from leading

customers rose steadily.

During the Reporting Period, the Company continued to optimize its customer structure, further
focused on leading global power battery and energy storage cell manufacturers, and steadily increased the
concentration of cooperation with major customers. The sales share of the top ten customers rose
accordingly. Leveraging stable and superior product performance, mature mass production delivery
capability and sustained technological iteration advantages, the Company enhanced its cooperation scale,
delivery stability and share in core project supporting among the top ten global cell customers by shipment
volume. In addition, the Company successfully entered the supply chains of multiple leading cell

manufacturers, achieved batch product introduction and stable volume ramp-up, and continued to expand
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The Company, by adhering to both process technology innovation and whole-chain lean management,
continuously taps the synergy in cost reduction and efficiency enhancement, thereby building an industry-

leading cost control system and consolidating the advantages of integrated production and operations.

During the Reporting Period, the Company continued to refine its core graphitization processes and
successfully achieved the dual operational outcomes of increased capacity and reduced unit consumption.
Notably, the product performance associated with the continuous graphitization process has passed
validation in core projects of leading customers and formally entered the trial mass-production stage.
Concurrently, the Company actively advanced the custom development of low-cost raw materials. The
low-cost artificial graphite product developed around low-cost coke has completed all technical
finalization, marking key stage progress in the direction of extreme cost reduction across the entire product
chain and further broadening the cost optimization space. In supply chain management, the Company
established a full process coordinated scheduling system covering procurement, production, warehousing
and terminal delivery, effectively reducing logistics transfer costs across different stages. It also continued
to deepen long term cooperation with upstream core raw material suppliers and graphitisation processing
collaborators, actively expanded diversified supply channels for raw and auxiliary materials, and enhanced

the supply chain's ability to withstand risks and its
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products featuring ultra-
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accelerated the commercialization of core technologies and products under development. The Company

21
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5. Internal management reform was deepened to consolidate the foundation for high-quality

development

The Company continued to advance the upgrade of its management system. It optimized the
organizational structure and the strategic transmission mechanism, improved the closed-loop management
covering business assessment, cost control and R&D commercialization, and reinforced the systems for
talent incentives and risk prevention. By leveraging digital operations, it unblocked data links across all
segments, thereby enhancing overall process efficiency. Through refined management, it consolidated the
foundation for high-end transformation, ensured sound business operations and continuously improved

the profitability and core market competitiveness of the polarizer segment.
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objectives, technology roadmaps and capacity plans, addressed strategic shortcomings and provided clear

guidance for the long-term development of the Company.

IV. Focusing on industrial development. The new controlling shareholder seized industry
opportunities and concentrated resources on key projects, accelerating the completion and upgrading of
existing projects and the implementation of new ones. It continued technological iteration and capacity
optimization by phasing out inefficient capacity, expanding high-quality capacity, and made every effort
to recover delayed progress. These efforts effectively enhanced the competitiveness of core businesses

and operational quality.

V. Optimizing financing structure. By leveraging the credit enhancement of state-owned capital, the
new controlling shareholder continued to improve its debt structure, actively promoted the reduction of
interest rates on existing loans and secured new bank credit facilities. These efforts lowered the overall
financing cost, consolidated financial support for core business development and promoted sound and

high-quality development of the Company.

I11. Analysis on core competitiveness during the Reporting Period
VApplicable CNot Applicable

(1) Analysis of core competitiveness of anode materials

The Company pioneered the industrialisation of lithium battery anode materials in China in 1999 and
has been deeply engaged in this field for the past 27 years. It stands as an industry pioneer and long term
technology leader in the global lithium ion battery anode material sector. Its subsidiaries for core anode
material have successively been accredited with the National Enterprise Technology Center and the
National Manufacturing Single Champion status. Shanghai Shanshan Technology Co., Ltd. was selected
into the national list of Specialised, Sophisticated, Differential and Innovative “Little Giant” enterprises,

representing authoritative national recognition of its solid technical R&D capabilities. The Company
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Fast-charging technology. The Company, drawing on its proprietary liquid-phase coating process,
was the first to overcome the technical bottleneck that had long made it difficult to reconcile high energy
density with ultra high fast charging performance. This breakthrough has enabled its full range of
fast charging products to maintain a leading edge in both product generation and market share over an
extended period. During the Reporting Period, the high-energy-density 6C ultra-fast-charging power
anode materials have been stably supplied in bulk to leading downstream customers. The higher-
performance ultra-fast-charging graphite products for high-end power applications have completed all
technical finalisation and entered the customer mass-production introduction stage. In the consumer
electronics segment, the high-matching graphite products adapted for silicon-based systems have
undergone a new round of technological iteration, and the graphite anode materials combining fast-

charging characteristics with low expansion have entered the trial production stage.

Silicon-based anode technology. The Company has built an integrated full-chain technology matrix
spanning from resin and bio-based resin-10(t)5(f0 0 1 413.5 550.51 Tm0 g91 0 0 1 199.85 532.39 .0000088n0 0 1 19A8/;
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Ongoing efforts to strengthen and refine patent portfolio. As of 30 June 2026, anode business of
the Company had accumulated 434 granted patents, including 18 international patents, 277 domestic

invention patents and 139 utility model patents, further widening its technology moat.
2. Product advantage

The Company has built a diversified product portfolio covering three major application scenarios:
power batteries, energy storage batteries and consumer electronics. In the power battery segment, the focus
is on high energy density, ultra-fast charging and cost-effectiveness, and the market share of fast-charging
anode materials continues to lead the industry. In the energy storage battery segment, the product features
of long cycle life and low cost are well aligned with the large-scale volume demand of the market. During
the Reporting Period, the shipment share of anode materials for energy storage increased notably. In the
consumer electronics segment, fast-charging products continue to maintain a global leading position, and
higher-energy-density and higher-fast-charging graphite products and silicon-based anode products are

under continuous iterative development.
3. Customer advantage

The Company has established long-term and deeply embedded strategic partnerships with globally
leading lithium battery enterprises such as CATL, BYD, ATL and LGES. Collaborative relationships with
core customers have remained solid through multiple industry cycles. During the Reporting Period, the
Company continued to deepen joint technology development and production capacity coordination with

key customers, with the share of orders from core customers steadily increasing.
4. Production capacity advantage

The Company has successfully realized its strategic presence relying on its three domestic integrated
production bases in Inner Mongolia, Sichuan and Yunnan. The Inner Mongolia base, the Phase | of the

Sichuan base and the Phase | of the Yunnan base have all been put into operation and are operating stably.

During the Reporting Period, the Company continued to improve capacity utilisation and flexible
multi-product production capabilities at its operating bases through targeted equipment retrofitting of
production lines and optimisation of entire production processes. It will advance the construction of
planned capacity in a scientific and orderly manner. At the same time, the Company actively explored
diversified overseas cooperation models, comprehensively upgraded the global supply chain's local

supporting service capabilities, and steadily increased its overseas market share.
5. Supply chain advantage

The Company has continued to deepen full chain coordination with upstream core suppliers, jointly
conducting targeted R&D on key materials such as functional raw materials, high end granulating agents
and specialty coating agents to ensure product performance consistency at the source. It has established
long term and close strategic partnerships with Sinopec, PetroChina, CNOOC and leading domestic

independent refiners, engaging in technology sharing, resource coordination and joint development on
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core raw materials including needle coke, petroleum coke and calcined coke, thereby effectively
enhancing the supply chain's resilience against fluctuations and its rapid response efficiency. The
Company has steadily advanced localized supply arrangements at its core plants in Sichuan and Yunnan,
and has continued to expand diversified raw material reserves. In addition, the Company maintains a
dedicated market research team that monitors upstream raw material market conditions and
supply demand dynamics in real time, and strengthens its full chain cost competitiveness through
operational measures such as centralized price lock procurement and coordinated optimization of

cross regional logistics routes.
6. Team advantage

The Company has assembled a high level R&D team at its Anode Research Institute, led by seasoned
technical experts from the industry. The core members combine deep theoretical knowledge in materials
science with hands on experience in full process industrialisation. The team has built a closed loop R&D
platform covering the entire chain, from raw materials and product design to electrochemical mechanism
research. Its professional capabilities span the complete pathway from fundamental material
breakthroughs to adaptation for end cell applications, forming an efficient iteration mechanism of R&D,
pilot scale, mass production and feedback. This provides the Company with a solid talent foundation to
sustain its technological leadership and accelerate the translation of cutting edge technologies into

industrial practice.
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Small and Medium Sized Organic Light Emitting Diode (OLED) Displays, and Polarizers for Television
OLED Displays—have been officially released and put into effect. The national standard series Test
Methods for Polarizers for Flat Panel Displays, which the Company led in drafting, has also been officially
released, providing important support for standardisation and technological breakthroughs in the field of

core materials for flat panel displays.

As of 30 June 2026, the Company had obtained over 2,000 LCD and OLED polarizer related patents
in major countries worldwide, including South Korea, China, Japan and the United States. Among these,
the number of granted patents totaled 2,182 (including 1,780 overseas patents), comprising 2,084
invention patents and 98 utility model patents, forming a solid patent barrier covering both LCD and
OLED polarizer fields.

2. Product advantage

The Company's products comprehensively cover large , medium and small size LCD and OLED
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Amount for the Amount for the .

Item current period same I;igfd last Change ratio (%)
Credit impairment losses -12,235,856.67 11,233,904.34 -208.92
Gains from changes in fair value -1,236,000.00 -18,453,000.00 Not applicable
Investment income 42,717,422.54 5,402,531.26 690.69
Gains on disposal of assets 89,324.66 1,897,094.47 -95.29
Non-operating income 849,720.25 3,638,485.20 -76.65
Non-operating expenses 1,568,441.21 5,433,466.57 -71.13
Income tax expenses 119,146,174.93 76,236,663.31 56.28
Net profit attributable to 822,451,607.67 207,308,198.84 206.73
shareholders of parent company
Other comprehensive income
after tax attributable to the -41,499,975.16 75,863,911.94 -154.70
owners of parent company, net

Explanation for the year-on-year changes over 30%o:

Explanation of reasons for the change in net cash flows from operating activities: It was mainly due
to the increase in production and sales volume of the anode segment during the Reporting Period and the
rise in procurement and stocking.

Explanation of reasons for the change in net cash flows from investing activities: It was mainly due
to the decrease in cash recovered from the reduction of treasury shares and in cash paid for acquisition of
fixed assets, intangible assets and other long-term assets during the Reporting Period, compared with the
same period last year.

Explanation of reasons for the change in net cash flows from financing activities: It was mainly
because of the increase in the net amount of bank loans by the Company during the Reporting Period, as
compared to the same period of the previous year.

Explanation of reasons for the effect of foreign exchange rate changes on cash and cash equivalents:
It was mainly due to the impact of exchange rate changes.

Explanation of reasons for the credit impairment losses: It was mainly due to the increase in accounts
receivable from the polarizer business during the Reporting Period. This led to a corresponding increase
in the provision for bad debts.

Explanation of reasons for the change in the gains from changes in fair value: It was mainly due to
changes in fair value of other non current financial assets of the Company during the Reporting Period.
Explanation of reasons for the change in the investment income: It was mainly due to an increase in
investment income from long-term equity investments of the Company accounted for under the equity
method during the Reporting Period.

Explanation of reasons for the change in the gains on disposal of assets: It was mainly due to the year-
on-year decrease in the disposal of fixed assets and right-of-use assets by the Company during the
Reporting Period.

Explanation of reasons for the change in the non-operating income: It was mainly due to a year-on-
year decrease in income from fines and liquidated damages and in gains from disposal and scrapping of

non-current assets of the Company during the Reporting Period.
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Explanation of reasons for the change in the non-operating expenses: It was mainly due to a
year on year decrease in losses on disposal of non current assets, liquidated damages and litigation
expenses of the Company during the Reporting Period.

Explanation of reasons for the change in income tax expenses: It was mainly due to the increase in
total profit, which resulted in an increase in income tax expenses.

Explanation of reasons for the change in net profit attributable to shareholders of parent company:
It was mainly due to the steady growth in sales volumes of the anode and polarizer businesses during the

Reporting Period, which led to a significant year-on-year increase in net profit, and the year-on-year
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Item

Amount at the end
of the current
period

Amount at
the end of
the current
period as a
percentage
of total
assets (%)

Amount as at the
end of the previous
year

31

Amount as
at the end of
the previous

year as a
percentage
of total
assets (%)

Change in
the amount
as at the end

of the
current
period
compared to
the amount
as at the end
of the
previous
year (%)

Description
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For details of assets whose ownership or right of use was restricted as of the end of the reporting
period, please refer to "20. Assets with Restricted Ownership or Right of Use™ in "Note VII. Notes to
Items in the Consolidated Financial Statements™ of the financial statements.

(111) Analysis of Investment Status
1. Overall Analysis of External Equity Investments
00 Applicable v Not applicable

(1) Material Equity Investments
00 Applicable v Not applicable

(2) Significant Non-Equity Investments
v Applicable O Not applicable

Amount .
. . . Cumulative
Project invested in amount
Item amount the current . Source of funds Project progress
invested
(RMB'0,000) yelar (RMB'0,000)
(RMB'0,000)

The lithium ion battery

anode material integration

base project with the annual 800,000.00 7,459.45
output of 200,000 tons in

Meishan, Sichuan
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(3) Financial Assets Measured at Fair Value
v Applicable O Not applicable

Asset class

Opening balance

Gains or losses
from changes in
fair value for the

current period

Cumulative
changes in fair

value recognized

in equity

33

Provision
for
impairment

Unit: Yuan Currency: RMB
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instrument
investments

Stock ASX:KAL
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(V) Sales of Significant Assets and Equity
Vv Applicable 01 Not applicable

Partial Disposal of Equity Interest in Quzhou Shanshan

The Company completed the equity transfer and delivery of Quzhou Shanshan, its electrolyte
business subsidiary, on 17 February 2023. As the counterparties, Sunyes Manufacturing and Sunyes
Zhongning, failed to pay the remaining equity transfer consideration of RMB344,862,000 before 30 June
2023 as agreed, after multiple rounds of negotiations, the parties to the transaction reached an agreement
and signed a Settlement Agreement, which clarified the payment arrangements for the remaining equity
transfer consideration and the fee for the use of funds. Subsequently, the Company received an equity
transfer consideration of RMB100,000,000.00 in accordance with the Settlement Agreement, with a
remaining equity transfer consideration receivable of RMB244,862,000.00.

On 28 June 2024, Sunyes Manufacturing and Sunyes Zhongning initiated legal proceedings against
Yongquan Investment, Shanshan New Energy and the Company on the grounds that the production
capacity of certain production lines of Quzhou Shanshan was inconsistent with the actual circumstances.
The case was heard on 22 May 2025. Before the first-instance judgment was rendered, Sunyes
Manufacturing and Sunyes Zhongning applied to the Quzhou Intermediate People's Court in September
2025 to withdraw the lawsuit, and the Quzhou Intermediate People's Court ruled to permit the withdrawal.
After the withdrawal of the lawsuit, Sunyes Manufacturing and Sunyes Zhongning filed a lawsuit with the
Zhuhai Intermediate People's Court based on the same facts, alleging fraud in the transaction involved in
the case. In February 2026, the Zhuhai Intermediate People's Court ruled to transfer the case to the Quzhou
Intermediate People's Court for handling; Sunyes Manufacturing and Sunyes Zhongning appealed against
this jurisdictional ruling to the Guangdong Provincial High People's Court. The Guangdong Provincial
High People's Court has dismissed the appeal and upheld the original ruling, and the case has been
transferred to the Quzhou Intermediate People's Court. On 21 August 2026, the Quzhou Intermediate
People's Court issued a ruling permitting the withdrawal of the lawsuit by Sunyes Manufacturing and

Sunyes Zhongning.

On 12 July 2024, Yongquan Investment filed a lawsuit against Sunyes Manufacturing, Sunyes
Zhongning and others on the grounds that Sunyes Zhongning had failed to pay the equity transfer
consideration in accordance with the Settlement Agreement. The case was heard in court on 3 June 2025.

The judgment is scheduled to be pronounced on 28 August 2026.

As of the end of the Reporting Period, taking into account the financial condition of Sunyes
Manufacturing, the complexity of the actual trial process, the age of accounts receivable, and other factors
affecting the collectability of the receivables, the management, based on the principle of prudence, has
provided for bad debts on the remaining equity transfer consideration at a rate of 30%, amounting to a
total of RMB97,944,800.

Sale of part of the equity of Shanshan Brand
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In 2020, the Company sold a portion of its equity interest in its apparel business subsidiary, Shanshan
Brand, which was no longer included in the Company’s consolidated statements from July 2020. As of 30
June 2026, the Company has received a total of RMB142,113,300 of the equity transfer payment and
received the remaining equity transfer payment of RMB26.00 million and has provided for bad debts of
RMB13.00 million.
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Countermeasures: The Company adheres to technological innovation and continuously drives
product iteration and upgrading. It focuses on high-value-added application segments and continuously

enhances product competitiveness by improving operational efficiency and implementing lean production.
2. Raw material price fluctuations and supply risk

The main raw materials for the Company's lithium-ion battery anode material business include
petroleum coke and needle coke, which account for a relatively high proportion of its costs. The prices of
these raw materials are affected by oil prices and will fluctuate to varying degrees. If the pressure from
rising raw material prices cannot be passed on to downstream customers or cannot be offset by
technological and process innovations, it will have a certain impact on the Company's operating

performance.

The supply of raw materials for polarizers is mainly concentrated in Japanese and South Korean
enterprises, with PVA film, TAC film and PET film in particular being primarily procured from relevant
Japanese enterprises. If upstream raw material suppliers experience significant operational changes or if

there are material changes in the foreign trade environment, it will have an uncertain impact on the
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display technologies poses a challenge to the demand for polarizers under existing technological routes,
and the Company fails to respond quickly to the demand for new products by upgrading or innovating, the

demand for and profitability of the polarizer business may also be affected.

Countermeasures: Leveraging the Company's profound technological accumulation and leading
research and development capabilities, we will continue to increase investment in R&D and innovation,
strategically deploy new materials such as silicon-based anodes and hard carbon, closely monitor
technological advancements in solid-state batteries and sodium-ion batteries, and proactively plan for
relevant material systems to ensure the forward-looking and leading nature of our technology. At the same
time, the Company is continuously consolidating its leading edge in LCD polarizer products, expanding
the application fields of OLED polarizers, and, by strengthening new product research, development and
industrialisation, continuously maintaining its forward-looking strategic layout and market competitive

advantages in emerging technological directions.
4. Risks of changes in the international environment

The current international environment is becoming increasingly complex, with factors such as
geopolitical conflicts and trade protectionism exacerbating its instability, leading to a significant rise in
the uncertainty and volatility of global supply chains. Such changes may have an adverse impact on the
overseas capacity construction and market expansion of the Company's anode material business, and may

also affect the stable supply of raw materials for the Company's polarizer business.

Countermeasures: We will closely monitor changes in the international environment and dynamically
respond to relevant risks; deepen strategic collaboration with overseas customers, promote localisation

based on demand, and continuously enhance supply chain resilience.
5. Exchange rate risk

As some of the Company's purchases and sales originate from overseas, settlement with overseas
payment channels involves multiple currencies, including the USD, JPY and KRW. Therefore, foreign

currency assets will be subject to certain exchange rate fluctuation risks.

Countermeasures: We will establish a dynamic monitoring mechanism, consider the corresponding
exchange rate fluctuation risks when entering into contracts, and at the same time make reasonable and

prudent use of relevant financial instruments to hedge against exchange rate risks.

(1) Other Disclosures
OO0 Applicable v Not applicable
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Section IVCorporate Governance, Environment and Society

I.  Changes in Directors and Senior Management of t
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I. Performance of Commitments

(I) Commitments of the de facto controller, shareholders, related parties and acquirer of the Company and the Company and other commitment-related
parties during or subsisting at the time of the Reporting Period

VApplicable ONot applicable

Section V Important Matters

Whether the Whether the
Effective commitments commitments
Background Type Party(ies) Details time have a Validity period have been strictly
performance performed in a
deadline timely manner
1. The directly acquired shares obtained by Wanwei
Group in this reorganization shall not be transferred
within 36 months from the date of transfer to Wanwei
Group's name.
2. The priority beneficial interests in the bankruptcy
service trust obtained by Wanwei Group in this
reorganization shall not be transferred within 36
months from the date Wanwei Group obtains such
. shares in accordance with laws and regulations.
Commitments . . :
. 3. During the share lock-up period, the portion of
made in the : - .
- directly acquired shares that increases due to events
report on Restrictions . . . 8 .
o Wanwei such as bonus share issuance, capital reserve For details, please refer to
acquisition or | on sales of M . . . February Yes . Yes
Group conversion into share capital, or rights issue of the commitment.
the report on | shares 2026

the change in
shareholding

Ningbo Shanshan Co., Ltd. shall also comply with the
aforementioned share lock-up period arrangements.

4. If the aforementioned lock-up period does not
comply with the latest regulatory requirements of
securities regulators, Wanwei Group agrees to make
corresponding adjustments based on the latest
regulatory opinions of securities regulators, and upon
the expiration of the lock-up period, relevant
regulations of the China Securities Regulatory
Commission and the Shanghai Stock Exchange shall

apply.
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Whether the Whether the
_ _ Effective commitments N _ commitmer}ts
Background Type Party(ies) Details time have a Validity period have been strictly
performance performed in a
deadline timely manner
5. This letter of commitment shall take effect from the
date on which the directly acquired shares are
transferred into the name of Wanwei Group.
The relevant commitment
shall take effect from the
Each of Conch Group and Wanwei Group has issued date of completion of the
Addressing | Conch Group the Comr_nitment Letter on Avoidance of Horizoptal _ transaction_, and c_ontinue
hori - ' | Competition. For details, please refer to the Detailed | 17 April to be valid during the
orizontal Wanwei . . No . Yes
competition | Group Equny_ Change _Report of Ningbo Sha_nshan Co., Ltd. | 2026 period when the
(Anhui Wanwei Group Co., Ltd.) disclosed by the Company acts as the
Company on 24 April 2026. (indirect) controlling
shareholder of the listed
company.
The above commitment Yes
Wanwei Group has issued separate letters of shall take effect upon the
commitment on ensuring the independence of the Covenantor obtaining
Wanwei listed company and regulating related transactions. 17 April control over the listed
Others Group For details, please refer to the Detailed Equity Change 2026 No company, and continue to
Report of Ningbo Shanshan Co., Ltd. (Anhui Wanwei be valid during the period
Group Co., Ltd.) disclosed by the Company on 24 when the Covenantor
April 2026. holds control over the
listed company.
1. The Retained Shares held by the Company (being
the remaining 81,743,870 shares and 106,862,249
Restrictions | Shanshan shares of Ningbo Shanshan Co:, Ltd. hel_d by _ _ Yes
on sales of | Group, Pengze Shanshan Group and Pengze Trading, respectively) | 23 April Yes For detalls_, please refer to
shares Tra din,g shall not be transferred within 36 months from the | 2026 the commitment letter.

date of the completion of the registration and transfer
of all 303,670,737 shares of Ningbo Shanshan Co.,
Ltd. acquired by Wanwei Group.
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Background

Type

Party(ies)

Details

Effective
time

Whether the
commitments
have a
performance
deadline

Validity period

Whether the
commitments
have been strictly
performed in a
timely manner

2. During the share lock-up period, in respect of the
portion of the Retained Shares that increases due to
events such as bonus share issuance, capital reserve
conversion into share capital, or rights issue of
Ningbo Shanshan Co., Ltd., the Company shall also
comply with the aforementioned share lock-up period
arrangements.

3. If the aforementioned lock-up period does not
comply with the latest regulatory requirements of
securities regulators, the Company agrees to make
corresponding adjustments based on the latest
regulatory opinions of securities regulators, and upon
the expiration of the lock-up period, relevant
regulations of the China Securities Regulatory
Commission and the Shanghai Stock Exchange shall
apply.

4. This letter of commitment shall take effect from the
date on which the Acting in Concert Agreement is
executed.

Others

Shanshan
Group, Pengze
Trading,
Yinzhou
Jielun (

), Shanshan
Holdings

Commitments on the truthfulness, accuracy and
completeness of the information provided,
commitments on maintaining the independence of the
listed company, commitments on avoiding horizontal
competition, commitments on reducing and
regulating related transactions, commitments on the
absence of the circumstances stipulated in Article 6 of
the Measures for the Administration of Acquisition of
Listed Companies and compliance with Article 50 of
the Measures for the Administration of Acquisition of
Listed Companies.

31
December
2021, 22
September
2022

Yes

For details, please refer to
the relevant
announcements of the
Company released on the
designated journals and
media and the website of
the SSE on 1 January
2022 and 23 September
2022.

Yes
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Background Type Party(ies) Details
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Whether the Whether the
Effective commitments commitments
Background Type Party(ies) Details time have a Validity period have been strictly
performance performed in a
deadline timely manner
shall bear all losses caused to Ningbo Shanshan Co.,
Ltd.
For details, please refer to
the relevant
Ninabo The Company undertakes that none of the major 23 announcements of the
g shareholders or de facto controllers who hold more Company released on the
Others Shanshan Co., 0 . February Yes : : Yes
Ltd the_m 5% of_shares_and_thelr spouses, parents and 2022 de5|gnated Journals_ and
' children participate in this incentive plan. media and the website of
Commitments the SSE on 24 February
in relation to 2022.
equity For details, please refer to
Incentive The Company undertakes that it will not provide the relevant
i . . . announcements of the
Ningbo loans and financial support in any other forms, | 23
. . -~ Company released on the
Others Shanshan Co., | including providing guarantee for loans, to the | February Yes . . Yes
. ; L . L designated journals and
Ltd. incentive recipients with respect to the acquisition of | 2022 - .
the relevant equity under this incentive scheme media and the website of
‘ the SSE on 24 February
2022.
Until both of Shaanxi
Maoye Industry and
Trade Co., Ltd. (
For details lease refer to the relevant ) and
Addressing | Ningbo P 1 Ningbo Liankangcai
Other : announcements of the Company released on the
. horizontal Shanshan Co., . . . . February No Brand Management Co., Yes
commitments o designated journals and media and the website of the
competition | Ltd. 2020 Ltd. (

SSE on 4 February 2020.

) cease
to be shareholders of
Shanshan brand
companies.
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IV. Interim Report Audit
I Applicable v Not applicable

V. Changes in and Handling of the Matters Related to Non-standard Audit Opinions in the Annual
Report for the Previous Year

I Applicable v Not applicable

V1. Matters Relating to Bankruptcy and Restructuring
I Applicable v Not Applicable

VII. Significant Litigations, Arbitrations
There was material litigation or arbitration during the reporting period v There was no material litigation

or arbitration during the Reporting Period

In August 2026, the Company was aware through the public channel of the People’s Court
Announcement that the Kunming Intermediate People’s Court of Yunnan province had served litigation
documents in relation to the relevant case, with case number (2025) Yun 01 Min Chu No. 341, to Shanghai
Shanshan Lithium Battery Materials Technology Co., Ltd. ( ), a
subsidiary of the Company, by means of public notice.

Upon the Company’s investigation, Shanghai Shanshan Lithium Battery Materials Technology Co.,
Ltd. and Yunnan Shanshan were neither parties to the agreement in question, nor did they actually receive
or use the funds involved. Accordingly, the Company considers that Shanghai Shanshan Lithium Battery
Materials Technology Co., Ltd. and Yunnan Shanshan New Materials Co., Ltd. contractually have no legal
relationship with this case, and the plaintiff’s claims requesting Shanghai Shanshan Lithium Battery
Materials Technology Co., Ltd. and Yunnan Shanshan New Materials Co., Ltd. to assume repayment
liabilities lack factual and legal basis.

The Company and the relevant subsidiaries will attach great importance to the litigation matter,
actively respond to and defend against the claims, and effectively safeguard the legitimate rights and
interests of the Company and all shareholders.

The final determination of liability and disposition results of the case shall be subject to the effective
judgment of the people’s court and the results of enforcement. The Company will fulfil its information
disclosure obligations in accordance with laws and regulations based on the progress of the case. Investors
are advised to pay attention to relevant investment risks.

For details, please refer to the relevant announcements of the Company released on the designated
journals and media and the website of the SSE on 7 August 2026.

During the Reporting Period, other non-material litigation matters of the Company are detailed in

Note “XVI. Commitments and Contingencies - 2. Contingencies” to financial statements.

VI11. Punishment on and Rectification of the Listed Company, Its Directors, Supervisors, Senior
Management, Controlling Shareholders and De Facto Controllers for Suspected Breaches of Laws
and Rules

O Applicable VNot applicable
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X. Major Related Transactions

(1) Related Transactions Related to Daily Operations

1. Matters Disclosed in Extraordinary Announcements without Subsequent Progress or Changes
CApplicable  VNot Applicable

2. Matters Disclosed in Extraordinary Announcements with Progress or Change in the Follow-Up
Implementation

O Applicable v Not Applicable

3. Matters Undisclosed in Extraordinary Announcements
O Applicable v Not Applicable

(I1) Related Transactions in Relation to Acquisition Assets or Acquisition and Disposal of Equity
Interests

1. Matters which were disclosed in extraordinary announcements without subsequent progress or
changes

OJ Applicable v Not Applicable

2. Matters Disclosed in Extraordinary Announcements with Progress or Change in the Follow-Up
Implementation

OJ Applicable v Not Applicable

3. Matters Undisclosed in Extraordinary Announcements
I Applicable v Not Applicable

4. Discloseable Performance for the Reporting Period of Related-party Transactions with Agreed

Performance Targets
O Applicable v Not Applicable

50



Ningbo Shanshan Co., Ltd.Interim Report 2026

3. Matters Undisclosed in Extraordinary Announcements
O Applicable v Not Applicable

(V) Financial Business Between the Company and Its Related Financial Company, and Between the
Financial Company Held by the Company and Its Related Parties

O Applicable v Not Applicable

(V1) Other Major Related Transactions
I Applicable v Not Applicable

(V) Others
v Applicable CNot Applicable

In July 2026, upon consideration and approval by the Company's general manager executive meeting,
Shanghai Shanshan Lithium Battery Material Technology Co., Ltd., a subsidiary of the Company, entered
into the Framework Agreement for Rendering of Services with Sichuan Haichuang Shangwei New Energy
Technology Co., Ltd. ("Haichuang Shangwei"). Both parties agreed that Haichuang Shangwei shall
provide business services including carbon powder graphitisation processing and powder material
processing to Shanghai Shanshan Lithium Battery Material Technology Co., Ltd., with an agreement term
from 20 July 2026 to 31 December 2026, during which both parties estimate that the transaction amount
for the provision of processing services will not exceed RMB100 million. The unit transaction price shall

be determined after fair negotiation between the two parties with reference to the purchase price and terms

51



Ningbo Shanshan Co., Ltd.Interim Report 2026

(1) Major Guarantees Performed and Outstanding during the Reporting Period

v Applicable O Not applicable
Unit: 10,000 Yuan Currency: RMB

Guarantees provided by the Company (excluding the guarantees to subsidiaries)

Reblggl,sgjrf]up Commenceme The Whether Guarante
Secur | Guarante | nt date of Expiry . Collate| the Counter e
guarantor Commencement Type of | principal - Guarantee| Overdue . Related
Guarantor and the ed ¢ guarantee date of guarantee date of uarantee | debt ral (it guarantee overdue | amount Guarantee | provided relationshi
listed party | amount | (date of the g guarantee g situation any) | has been available |to related P
company agreement) fulfilled parties
/ / / / / / / / / /
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Section VI Changes in Shares and Particulars of Shareholders

I. Changes in Share Capital

(I)  Changes in Shares
1. Changes in shares

Unit: share
Before this change Increase or decrease of this change (+, -) After this change
Issue Capitalization
Number Percentage of new S hare of capit al Others Subtotal Number Percentage
(%) dividend reserve into (%)
shares .
share capital
I Shares sublect 10| 414 353117 1842 414,303,117 1842
trading restrictions
1. State-owned shares
2. Shares held by state-
owned legal persons 303,667,263 303,667,263 303,667,263 13.50
3. Shares held by other
domestic investors 413,942,967 18.40 -303,667,263 -303,667,263 110,275,704 4.90
Including: Shares held
by domestic non-state- 410,529,512 18.25 -303,667,263 -303,667,263 106,862,249 4.75

owned legal persons
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The aforesaid change in share capital has no impact on the earnings per share, net assets value per

share and other financial indicators in the 2026 interim report of the Company.

4. Other Disclosures the Company Deems Necessary or Required by Securities Regulators

CApplicablevNot Applicable

(1) Changes in Restricted Shares
VApplicable CNot applicable
Unit: Share
Number of
Number of shares Increase in | Number of
restricted released the number | restricted Date of
Name of shares at from of restricted | shares at Reasor)s for release
shareholder t.he. tradln_g shares the end tradln_g fro_m
beginning | moratorium | during the of the moratorium trading
of the during the Reporting Reporting moratorium
Period Reporting Period Period
Period
It acquired the
restricted shares by
way of legal
Anhui assignment as a
Wanwel 0 0| 303,667,263 | 303,667,263 | cordanization Note
Group Co,, investor, and
Ltd. undertakes not to
transfer the shares
within a period of
36 months
In  implementing
. the reorganization
g‘;gggs plan, it undertakes
. 205,264,756 0| -98,402,507 | 106,862,249 | not to transfer the | Note
Trading Co., o
Ltd. sha_res within a
period of 36
months
Shanshan
Group Co., | 205,264,756 0 | -205,264,756 0|/ /
Ltd.
Li Fengfeng 112,500 0 0 112,500 .
Zhu Zhiyong 73,500 0 0 73,500 Lock'pe(;"’d A of Reg’”mhased
Other equity Lensé:elf ¢ Zqiri(tays/ igncelled on
incentive 3,587,605 0 0 3,587,605 incentive 30 July 2026

participants

Note: The restricted shares held by Shanshan Group and Pengze Trading were subscribed under the

private placement of the Company in December 2021 with a lock-up period of 36 months, which expired

in 2025 but no application for release of the restrictions was made.

In June 2026, to implement the reorganization plan of Shanshan Group and Pengze Trading, an
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Lock-up undertakings given by Wanwei Group, Shanshan Group and Pengze Trading in connection
with the reorganization:

1. Wanwei Group shall not transfer the shares directly acquired under this reorganization (being
303,670,737 shares of the Company, comprising 3,474 tradable shares not subject to trading restrictions
and 303,667,263 tradable shares subject to trading restrictions) within a period of 36 months from the date
of transfer of such shares to Wanwei Group.

2. The remaining 81,743,870 shares and 106,862,249 shares of the Company held by Shanshan Group
and Pengze Trading respectively shall not be transferred within a period of 36 months from the date when
transfer registration of the 303,670,737 shares acquired by Wanwei Group is completed.

3.
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Shanghai Haiyi Domestic

Supply Chain non-state-

Management 2,312,190 41,155,644 1.83 Frozen 33,284,600 owned legal

Co., Ltd. person
Pledged 29,430,541 | Domestic

Shanshan 430,

Holdings Co., -140,000 | 32,652,203 145 Marked | 29,430,541 SSVnnZéaEgal

Ltd. Frozen 3,221,662 person

Bailian Group

Co., Ltd. ( 0

)
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Explanation on the above-mentioned
shareholders’ proxy voting rights, entrusted N/A
voting rights, and waiver of voting rights

Pursuant to the ™ Acting in Concert Agreement”, Shanshan Group Co.,
Ltd. and its wholly-owned subsidiary Ningbo Pengze Trading Co., Ltd.
shall act in concert with Anhui Wanwei Group Co., Ltd. when exercising

Note on connected relationship or acting in shareholders' rights.

concert of the above shareholders Save for the above circumstances, the Company is not aware of whether

there is any other relationship between the other shareholders or whether
they are parties acting in concert.

Preferred shareholders with their voting rights N/A
restored and the number of shares they hold

Notes:

As of the end of the Reporting Period, Shanshan Group Co., Ltd. held 81,743,870 shares of the
Company, including a total of 64 shares previously transferred by Shanshan Group Co., Ltd. to Shanshan
Group-LC Securities-22 S. EB1 Guarantee and Trust Property Account, Shanshan Group-LC Securities-
22 S. EB2 Guarantee and Trust Property Account, Shanshan Group-LC Securities-22 S. EB3 Guarantee
and Trust Property Account, and Shanshan Group-LC Securities-22 S. EB4 Guarantee and Trust Property
Account due to the non-public issuance of exchangeable corporate bonds.

In addition to the number of pledged, frozen and marked shares in the table, the shares held by

Shanshan Holdings Co., Ltd. at the end of the period were subject to waiting
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Anhui
Wanwei
Group Co.,
Ltd.

303,667,263

58

The shares shall not be transferred
within a period of 36 months from
the date of completion of
registration and transfer of
303,670,737 shares of Ningbo
Shanshan Co., Ltd. (comprising
3,474 tradable shares not subject to
trading restrictions and
303,667,263  tradable  shares
subject to trading restrictions)
transferred to Wanwei Group.

If the lock-up period does not
conform to the latest regulatory
requirements of the securities
regulatory authorities, the parties
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IVV. Changes in Controlling Shareholder or De Facto Controller

VApplicable CONot applicable

Name of new controlling shareholder Anhui Wanwei Group Co., Ltd.

Anhui Provincial People's Government State-owned
Assets Supervision and Administration Commission

Date of change 20 July 2026

For details, please refer to the relevant announcements
Disclosure information website search | issued by the Company on the designated newspapers and
index and date media and website of the Shanghai Stock Exchange on 23
April 2026 and 21 July 2026, respectively.

Name of new de facto controller

V. Information regarding Preferred Shares
CApplicable VNot applicable

Section VII Information regarding Bonds

I. Corporate Bonds (Including Enterprise Bonds) and Non-Financial Corporate Debt Financing
Instruments

CApplicable  VNot applicable

I1. Convertible Corporate Bonds
CApplicable  VNot applicable

59



Ningbo Shanshan Co., Ltd. Interim Report 2026

Section VIII  Financial Report

1. Auditor’s report
CApplicable  VNot Applicable

1. Financial statements
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Item

| Note VII |

30 June 2026 |

31 December 2025

Non-current liabilities:

Reserve fund for insurance
contracts

Long-term borrowings

31

5,753,715,469.53

5,268,385,599.43

Bonds payable

Of which: Preferred shares

Perpetual bonds

Lease liabilities

32

741,162,961.96

718,744,121.76

Long-term payables

33

17,045,742.96

17,045,742.96

Long-term employee
compensation
payable

Estimated liabilities

34

42,990,575.90

41,259,522.64

Deferred income

35

525,317,794.64

551,383,123.13

Deferred income tax
liabilities

18

319,599,360.24

323,996,613.64

Other non-current
liabilities

Total non-current
liabilities

7,399,831,905.23

6,920,814,723.56

Total liabilities

22,665,576,910.09

22,161,793,443.12

Owners’ equity (or shareholde

rs’ equity):

Paid-in capital (or
share capital)

36

2,249,412,863.00

2,249,412,863.00

Other equity
instruments

Of which: Preferred
shares

Perpetual bonds

Capital reserve

37

8,846,922,413.80

8,784,900,909.01

Less: Treasury shares

38

1,237,119,730.41

1,413,658,051.37

Other comprehensive
income

39

-266,855,529.32

-223,049,904.16

Special reserves
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Item e 30 June 2026 31 December 2025

Notes payable
Accounts payable 43,390,412.60 15,107,207.61
Advances from customers 226,345.71 188,983.66
Contract liabilities
Employee compensation 3,346,340.54 7,254,843.20
payable
Taxes payable 417,654.87 1,350,000.99
Other payables 1,598,866,915.66 1,640,067,665.20
Of which: Interest payable

Dividend payable 701,360.00
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Consolidated Income Statement

January-June 2026
Unit: Yuan Currency: RMB
Item '\\l/(ﬁe Half year of 2026 Half year of 2025

I. Total operating income 12,130,333,259.92 9,858,484,315.28
Of which: Operating income 42 12,130,333,259.92 9,858,484,315.28

Interest income

Premium earned

Income for handling

charges and commissions
I1. Total operating cost 11,162,969,643.12 9,495,045,155.75
Of which: Operating cost 42 9,693,080,620.47 8,249,225,096.47

Interest expenses

Handling charges and commissions

Surrender value

Net a/F28Qnt of compensation expenses

Net a/17280Qnt withdrawn for insurance contra

reserves

Policy dividend expense

Reinsurance costs

Taxes and surcharges 43 76,671,266.48 67,199,079.67

Sales expenses 44 155,737,071.82 135,800,467.89

Administrative expenses 45 275,517,660.31 257,275,296.06

Research and development expenses
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Item h\lzﬁe Half year of 2026 Half year of 2025
(1) Classified by operating continuity
1. Net profit from continuing operations (net loss 862.107,271.35 238.922,750.89

is indicated with “-”)

2. Net profit from discontinuing operations (net
loss is indicated with “-™)

(1) Classified by ownership

1. Net profits attributable to the shareholders of
the parent company (net loss to be listed with “-")

822,451,607.67

207,308,198.84

2. Non-controlling interests (net loss to be listed
With “_H)

39,655,663.68

31,614,552.05

VI. Other comprehensive income,
net of tax

-41,674,773.85

75,968,169.04

(I) Net of tax of other comprehensive income
attributable to the parent company owners

-41,499,975.16

75,863,911.94

1. Other comprehensive income that cannot be
reclassified through profit or loss

-8,715,585.86

13,665,236.95

(1) Changes arising from re-measurement of the
defined benefit plan

(2) Other comprehensive income that cannot be
reclassified into profits or losses under the equity
method

(3) Changes in fair value of other equity
instrument investments

-8,715,585.86

(4) Changes in fair value of the enterprise’s
credit risk

2. Other comprehensive income that will be re-
classified into profits or losses

-32,784,389.30

62,198,674.99

(1) Other comprehensive income that can be
reclassified into profits or losses under the equity
method

51,782.07

-2,004,557.15

(2) Changes in fair value of other debt
investments

(3) Amount of financial assets reclassified into
other comprehensive income

(4) Provision for impairment of credit in other
debt investments

(5) Cash flow hedging reserve

(6) Exchange differences from translation of
financial statements denominated in foreign currencies

-32,836,171.37

64,203,232.14

(7) Others

(1) Other comprehensive income attributable to
minority shareholders, net of tax

-174,798.69

104,257.10

VII. Total comprehensive income

820,432,497.50

314,890,919.93

() Total comprehensive income attributable to
owners of parent company

780,951,632.51

283,172,110.78

(1) Total comprehensive income attributable to
minority shareholders

VIII. Earnings per share:
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Item

Note XIX

Half year of 2026

Half year of 2025

1. Changes arising from re-
measurement of the defined benefit
plan

2. Other comprehensive income

that cannot be reclassified into
profits or losses under the equity
method

3. Changes in fair value of other
equity instrument investments

4. Changes in fair value of the
enterprise’s credit risk

(11) Other comprehensive
income that will be reclassified into
profits or losses

1,950,028.60

-2,004,557.15

1. Other comprehensive income

that can be reclassified into
profits or losses under the equity
method

1,950,028.60

-2,004,557.15

2. Changes in fair value of other
debt investments

3. Amount of financial assets
reclassified into other comprehensive
income

4. Provision for impairment of
credit in other debt investments

5. Cash flow hedging reserve

6. Exchange differences from
translation of financial statements
denominated in foreign currencies

7. Others

VI. Total comprehensive income

-36,315,184.53

-75,117,493.84

VII. Earnings per share:

(I) Basic earnings per share
(RMB/share)
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Consolidated Statement of Cash Flows

January-June 2026
Unit: Yuan Currency: RMB

Item | NoteVIl | Halfyearof2026 | Half year of 2025

I. Cash flows from operating activities:

Cash received from sales of goods or

rendering of services 10,807,977,427.63 10,448,223,042.83
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Item | NoteVIl | Halfyearof2026 | Halfyearof 2025 |

70



Ningbo Shanshan Co., Ltd. Interim Report 2026

Cash Flow Statement of Parent Company

January-June 2026
Unit: Yuan Currency: RMB
Item | No