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Guangdong Provincial Expressway
Development Co., Ltd.
The Third Quarterly Report 2025

The Company and its directors hereby guarantee that the content of information
disclosure is real, accurate, complete and free from any false record, mislead-
ing representation or material omissions.

Important Notes

1.The Board of Directors and its directors, senior executives should guarantee
the reality, accuracy and completion of the quarterly report, there are no any fic-
titious statements, misleading statements or important omissions carried in this
report, and shall take legal responsibilities, individual and or joint.

2. Person in charge of the Company, Person in charge of accounting and per-
son in charge of accounting organ (accounting officer) hereby confirm that the
financial information of this Quarterly Report is authentic, accurate and com-
plete.

3. The Third quarterly report audited or not

oYes YNo

I. Main financial data

(i) Main accounting data and financial indexes

Whether it has retroactive adjustment or re-statement on previous accounting
data or not

oYes #xNo

Increase/decrease
from year-begin to
period-end compared
with the same period
of the previous year

-3.99%)|

Increase/decrease in
the period compared
with the same period
of the previous year

Year-begin to

Current period period-end

Operating revenue ( Yuan ) -2.12%)

Net profit attributable to the shareholders

1,244,545,969.16 3,362,508,742.41

of the listed company ( Yuan ) 488,018,815.20 -2.58%| 1,545,171,669.34 13.92%
Net profit after deducting of non-

recurring gain/loss attributable to the 487,093,457.19 -5.51%)| 1,286,152,841.82| -8.09%)
shareholders of listed company ( Yuan )

Net cash generated from /used in oper-

ating activities ( Yuan ) - - 3,044,711,345.74 20.27%
Basic earning per share(Yuan/Share) 0.23] -4.17%) 0.74] 13.85%)
Diluted gains per share(Yuan/Share) 0.23] -4.17%) 0.74] 13.85%)
\Weighted average return on equity (% ) 4.67%)| -0.38%) 14.42% 0.97%)

Changes of this period-end over same

End of this period period-end of last year(%)

End of last period

Total assets ( Yuan) 24,209,363,602.65| 22,441,664,114.93 7.88%)
Net assets attributable to the sharehold-
ers of the listed company ( Yuan ) 10,845,825,563.84| 10,468,100,319.53 3.61%)|
(ii)ltems and amount of non-current gains and losses
\ Applicable o Not applicable
In RMB
Current Year-begin to
ftem amount period-end Note
Gains/losses from the disposal of non-current asset|
(including the write-off that accrued for impairment of] -12,638.87| -130,586.29
assets)
Governmental subsidy calculated into current gains
and losses(while closely related with the normal busi-
ness of the Company, the government subsidy that| 132,416.25| 1,583,786.10

accord with the provision of national policies and are
continuously enjoyed in line with a certain standard
quota or quantity are excluded)

/According to relevant governmentj
documents Guangfo Company's man-|
agement and maintenance expenses|
for the advance have been clearly|
stated to be paid by the Provinciall
Loan Repayment Center, and the offset|
for the impairment provision has been|

'The impairment provision for the advance expenses|
that have occurred but need to be defined from the 0.
source of funds

o

0| 342,942,142.53

accrued.
Other non-recurring Gains/loss items 13,500.00| 425,038.51
Less :Influenced amount of income tax 618,084.44| 984,647.65|
Influenced amount of minor shareholders’ equity 928.895.31| 86.794.101.73
(after tax) ’ e
Total 925,358.01| 259,018,827.52

Details of other profit and loss items that meet the non-recurring profit and loss
definition

o Applicable ' Not applicable
There are no other gains/losses items that meet the definition of non-recurring
gains/losses in the Company.

Explain the items defined as recurring profit (gain)/loss according to the lists of
extraordinary profit (gain)/loss in Q&A Announcement No.1 on Information Dis-
closure for Companies Offering Their Securities to the Public --- Extraordinary
Profit/loss

o Applicable v Not applicable
There are no items defined as recurring profit (gain)/loss according to the lists
of extraordinary profit (gain)/loss in Q&A Announcement No.1 on Information
Disclosure for Companies Offering Their Securities to the Public --- Extraordi-
nary Profit/loss

(iii)Particulars about material changes in items of main accounting statement
and financial index and explanations of reasons

\ Applicable oNot applicable

1. Items of balance sheet as compared with the beginning of this year.

(1) Monetary funds

It increased by 1,169.52 million yuan or 27.26% over the beginning of the year,
It's mainly due to the comprehensive impact of various cash flow activities.

(2) Account receivables

It increased by 33.49 million yuan or 40.66% over the beginning of the year,
The main reason is the increase in toll revenue pending settlement.

(3) Other receivables

It increased by 110.66 million yuan or 74.34% over the beginning of the year,
It's mainly due to the comprehensive impact of the subsidiary Guangfo Ex-
pressway Co., Ltd.’s reversal of the accrued provision for bad debts of manage-
ment and maintenance expensesand the receipt of working capital advances,
as well as the subsidiary Yuegao Capital Holdings (Guangzhou) Co., Ltd.’s re-
ceipt of the transaction amount for equity transfer of Hunan Lianzhi Technology
Co., Ltd.

(4) Long term share equity investment

It increased by 936.82 million yuan or 28.11% over the beginning of the year,

Section Co., Ltd.

(7)  Account payable

It decreased by 82.03 million yuan or 36.28% over the beginning of the year,
It's mainly due to the decrease in construction payables by the subsidiary
Guangdong Guanghui Expressway Co., Ltd. and the Fo-kai branch company.
(8) Tax payable

It increased by 111.64 million yuan or 84.74 %over the beginning of the year,
It's mainly due to the provision for income tax payable increases with the in-
crease in taxable income.

(9) Non-current liability due within 1 year

It decreased by 747.73 million yuan or 73.51% over the beginning of the year,
It's mainly due to that the Company redeemed the due medium-term notes.
(10) Deferred income

It increased by 515 million yuan or 100.59 %over the beginning of the year,
It's mainly due to that the subsidiary Jingzhu Expressway Guangzhou-Zhuhai
Section Co., Ltd. received subsidies from the Nansha District government and
made payment for the construction of the Hengli Interchange connecting line.

2. Items of income statement as compared with the same period of the previ-
ous year

(1) Operating income
The decrease of 139.81 million yuan or 3.99%over the same period of last
year, which’s mainly due to the combined impact of the following factors: 1) The
Guangzhou-Zhuhai section of the Beijing-Zhuhai Expressway is affected by the
opening and diversion of the Shenzhen-Zhongshan Corridor, the Zhongkai Ex-
pressway and the South-Central Expressway, and the toll revenue decreases; 2)
Affected by the opening of the Shenzhen-Zhongshan Corridor and the closure
of the Lianhuashan Tunnel for the reconstruction and expansion of the Jianghe
Expressway, the traffic flow of Fokai Expressway has decreased and the toll
revenue has decreased. 3) Guanghui Expressway is mainly affected by the
natural growth of traffic volume and the change of traffic flow structure, with a
slight increase in the traffic flow of medium and long-distance passenger cars
and an increase in toll revenue.

(2)Loss of credit impairment
The decrease of 392.35 million yuan or 592.76% over the same pe-
riod of last year, The main reason is that the subsidiary, Guangfo Ex-
pressway Co., Ltd., according to the relevant government documents,
reversed the provision for bad debts of management and maintenance
expenses advanced that had been accrued in the previous period.
(3) Other comprehensive income

The decrease of 233.76 million yuan or 165.14% over the same period of last
year, It's mainly due to the decline in the fair value of the Company’s holdings
in Everbright Bank shares.

3. Notes of main items of cash flow statement

(1) Receipt of other cash related to operating activities

It increased by 909.54 million yuan or 1068.04% YOY, It's mainly due to the
subsidiary Guangfo Expressway Co., Ltd. received advance funds for opera-
tions, and the subsidiary Jingzhu Expressway Guangzhou-Zhuhai Section Co.,
Ltd. received subsidies from the Nansha District Government.

(2) Payable of other cash related to operating activities

It increased by 284.31 million yuan or 478.03% YQY,It's mainly due to the sub-
sidiary Jingzhu Expressway Guangzhou-Zhuhai Section Co., Ltd. made pay-
ments for construction projects on behalf of others, which did not occur in the
same period last year.

(3) Cash received from investment retrieving

It increased by 107.11 million yuan YOY, It's the subsidiary Yuegao Capital
Holdings (Guangzhou) Co., Ltd. receiving the payment for the equity transfer
of Hunan Lianzhi Technology Co., Ltd., which did not occur in the same period
last year.

It's mainly

(4) Cash received from obtained borrowings

It increased by 1,934.04 million yuan or 177.28% YOY, It's mainly due to the
new loans by the Company’s headquarterand the subsidiary company Jingzhu
Expressway Guangzhou-Zhuhai Section Co., Ltd.

(5) Cash paid to repay debts

It increased by 1,781.38 million yuan or 228.04% YOY, It's mainly due to the
Company’s headquarter, the Fokai branch company, and the subsidiary com-
pany Jingzhu Expressway Guangzhou-Zhuhai Section Co., Ltd. repaid loans
during the reporting period.

II. Shareholders Information

(i) Total number of common shareholders and preference shareholders with
voting rights recovered and top ten common shareholders

In Shares

Total preference shareholders
with the voting power recovered|
at the end of the reporting

Total number of common shareholders a

the period-end 66,085

period(if any)
Shares held by the top 10 shareholders ( Excluding shares lent through refinancing
Amount of | Pledging or freezing
Share tradable
Shareholder name zh‘gzﬁgzg proportion |  Quantity shares with |Status of the Quantit
% Conditional shares uantity
held
Guangdong Communication Group Co., Ltd. State-:gggg legal 24.56%| 513,485,480 410,105,738|Not applicable 0|
Guangdong Highway Construction Co., Ltd, State—;:goeg legal 22.30%| 466,325,020 0[Not applicable 0|
Shangdong Expressway Investment State-owned legal .
Deveiopment Co., Ltd. person 9.68%| 202,429,927 0|Not applicable 0|
Guangdong Provincial Freeway Co.,Ltd. State—;:goeg legal 2.53%| 52,937,491 19,582,228|Not applicable 0|
China Pacific Life Insurance Co., Ltd.-
China Pacific Life Equity Dividend Product
(Life Proprietary Trading) Entrusted Invest- Other 1.81%) 37:812,274 0|Not applicable 0
ment (Changjiang Pension)
Overseas legal .

HKSCC person 0.93%| 19,405,421 0O|Not applicable 0|
China Life Insurance Co., Ltd —
Dividend — individual dividend — 005L — Other 0.85%| 17,725,030 0[Not applicable 0|
FH002 shanghai
Orient Securities State-;gggg legal 0.69%| 14,430,302 0|Not applicable 0|
Xinyue Co., Ltd. O"egseer:f)r'fga' 0.63% 13,201,086 0|Not applicable 0
China Life Insurance Co., Ltd —
Dividend - individual dividend — 005L — Other 0.45%)| 9,496,185 0[Not applicable 0|
FH002 shanghai

Shares held by the Top 10 Shareholders of Non-restricted shares(excluding shares lent through conversions and locked-up
shares for senior managers)

Foreign
shares placed
in domestic
exchange
RMB Common
9,496,185 shares 9,496,185

Guangdong Communication Group Co., Ltd. is the parent
icompany of Guangdong Highway Construction Co., Ltd.,
Guangdong Provincial Freeway Co.,Ltd. and Xinyue Co., Ltd., It
is unknown whether there is relationship between other share-
holders and whether they are persons taking concerted action
specified in the Regulations on Disclosure of Information about
IChange in Shareholding of Shareholders of Listed Companies.

Xinyue Co., Ltd. 13,201,086 13,201,086

China Life Insurance Co., Ltd — Dividend — individual dividend — 005L —
FHO002 shanghai

Related or acting-in-concert parties among shareholders
above

Participation of top 10 unconditional common share share-
holders in securities margin trading (if any)

Information of shareholders holding more than 5% of the shares, the top 10
shareholders and the top 10 shareholders of unrestricted tradable shares par-
ticipating in the lending of shares in securities lending and borrowing business
oApplicable  £xNot applicable
The top 10 shareholders and the top 10 shareholders of unrestricted tradable
shares have changed compared with the previous period due to the securities
lending/returning,
oApplicable  £xNot applicable
(ii)Total number of preferred shareholders and shareholding of top 10 preferred
shareholders by the end of the report period
oApplicable £xNot applicable
IIl. Other important matters
oApplicable £xNot applicable
IV. Quarterly financial statements
The Company started implementing the updated accounting standards com-
mencing from 2025 and adjusted the relevant items in the financial statements
at the beginning of the very year involved in the initial implementation of the
said standards
oApplicable #xNot applicable
Auditors ‘Report
Whether the Third Quarterly financial report has been audited or not
o Yes YNo
The Third Quarterly financial report of the Company has not been audited.

The Board of Directors of Guangdong Provincial Expressway Development Co., Ltd.

October 29, 2025

None
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Announcement of Resolutions of
the 32nd (Provisional) Meeting of the Tenth
Board of Directors of Guangdong Provincial

Expressway Development Co., Ltd.
The Company and its directors hereby guarantee that the content of information
disclosure is real, accurate, complete and free from any false record, mislead-
ing representation or material omissions.
I. Holding of the board meeting
The 32nd (Provisional) meeting of the Tenth board of directors of Guangdong
Provincial Expressway Development Co., Ltd. was held of the Company on the
morning of October 28, 2025(Tuesday) in the manner by correspondence vot-
ing.The meeting notice was sent to all directors respectively by service and fax
and E-mail on October 20,2025.13 directors were supposed to attend the meet-
ing and all of them were actually present. The number of directors attending
this meeting exceeded half of all directors, which complied with relevant provi-
sions of the Company Law and the Atrticles of Association of the Company.
II. Examination by the board meeting
The meeting examined and adopted the following resolutions:
1. The meeting examined and adopted the Proposal concerning the Third Quar-
ter of 2025
Agree to the Company’s Third Quarter report of 2025.
Affirmative votes: 13; Negative votes: 0; Abstention: 0.
The financial information in the “Third Quarterly Report of 2025” has been ex-
amined and approved by the 19th meeting of the Audit Committee of the 10th
Board of Directors before the meeting.
2. The meeting examined and adopted the Proposal on Revising Eight Com-
pany Systems Including the ‘Independent Director System
In accordance with the relevant laws, regulations, and normative documents
such as the “The Company Law of the People’s Republic of China,” the “Guide-
lines for the Articles of Association of Listed Companies,” and the “Stock Listing
Rules of the Shenzhen Stock Exchange,” and in combination with the revision
of the Company’s Articles of Association and the actual situation of the Com-
pany, it's agreed to revise certain management systems. The results of the vote
on each item are as follows:
2.01 Agreed to amend the “Independent Director System”
This Proposal still needs to be submitted to the shareholders’ general meeting
for consideration.
Affirmative votes: 13; Negative votes: 0; Abstention: 0.
2.02 Agreed to amend the “Rules of Procedure for the Audit Committee of the
Board of Directors”
Affirmative votes: 13; Negative votes: 0; Abstention: 0.
2.03 Agreed to amend the “Information Disclosure Management System”
Affirmative votes: 13; Negative votes: 0; Abstention: 0.
2.04 Agreed to revise the “Related Party Transaction Management System”
Affirmative votes: 13; Negative votes: 0; Abstention: 0.
2.05 Agreed to revise the “Insider Information Management System”
Affirmative votes: 13; Negative votes: 0; Abstention: 0.
2.06 Agreed to revise the “Insiders Registration Management System”
Affirmative votes: 13; Negative votes: 0; Abstention: 0.
2.07 Agreed to revise the “Management System for Directors and Senior Ex-
ecutives Holding Company Shares and Their Changes”
Affirmative votes: 13; Negative votes: 0; Abstention: 0.
2.08 Agreed to revise the “Board Secretary Work System”

It's mainly due to that the Company changed the accounting method of its Shareholders’ Names Number of the Share ype Affirmative votes: 13; Negative votes: 0; Abstention: 0.
. . B . Share type Quantit . -
equgydlnvestment in Guangdong Guangle Expressway Co., Ltd. to the equity — T:::z':;‘;o Sl . 325 | For detailed content, please refer to the above-mentioned system documents
method. o . uangdong Highway Fonstruction ~o-. A, 525 shares 52 published by the Company on the same day on Cninfo website (http://www.
(5) Other equity instruments investment o Shangdong Expressway Investment Development Co., Ltd. 202,429,927| "M Common 202420927 cninfo.com.cn).
It decregsed by 9.20'5 million yuan or 52'.04% over the beg'””'”g of th? year, Guangdong Communication Group Co., Ltd. 103,379, 742| RMB Common 103,379,742 IIl. Documents Available for Inspection
The main reason is the decrease in the fair value of the Company’s holdings in China Pacific Life Insurance Co., Ltd.-China Pacific Life Equity Dividend Sheres 1.Resolutions of the 32nd (Provisional) meeting of the Tenth board of directors
Everbright Bank shares, as well as the decrease in costs and fair value chang- Product (Life Proprietary Trading) Entrusted Investment (Changjiang Pen-| 37,812,274 RMBS&;“S'“"" 37,812,274 N ; ) 9 ; ;
es due to changing the accounting method of the Company’s equity investment sion) signed by the directors present and bearing the seal of the board of directors;
. . P RMB C: H 1 H H H
in Guangdong Guangle Expressway Co., Ltd. to the equity method. Guangdong Provincial Freeway Co.,Ltd. 33,355,263 N5 -ommon 33,355,263 t2h MénUtZS ?1;3 t_he t19th meeting of the Audit Committee of the 10th session of
(6) Construction in progress HKSCC 19,405,421 RMB Common 19,405,421 € Boarad ot Directors.
It increased by 1,203.52 million yuan or 45.15 %over the beginning of the China life insurance Co., Ltd. — Traditional ~ General insurance prod-| 1 2oe oo 'RMB Common 17725030 This announcement is hereby made.
year, It's mainly due to the increased expenditure on the reconstruction and ~ fots-=005L = CT001 Shanghal s The Board of Directors of Guangdong Provincial Expressway Development Co., Ltd.
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