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orporate Information
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HEAD OFFICE IN THE PRC

Huoju Industrial Zone
Jiangnan Town
Licheng District
Quanzhou City
Fujian Province

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 504, 5/F
OfficePlus @Sheung Wan
93-103 Wing Lok Street
Sheung Wan

Hong Kong

REGISTERED OFFICE

Cricket Square

Hutchins Drive, P.O. Box 2681
Grand Cayman KY1-1111
Cayman Islands

CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Suntera (Cayman) Limited
Suite 3204, Unit 2A
Block 3, Building D

P.O. Box 1586

Gardenia Court

Camana Bay

Grand Cayman KY1-1110
Cayman Islands

HONG KONG SHARE REGISTRAR

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

AUDITORS

Confucius International CPA Limited
Certified Public Accountants
Registered Public Interest Entity Auditor

PRINCIPAL BANKERS

China Construction Bank
HSBC
Industrial Bank
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inancial Highlights

Six months ended 30 June

BEXNA=THIEAEAR

2026 2025 Increase/
—ECZRE T -RF (decrease)
RMB’000 RMB'000 40
ARET T ARETT R
(unaudited) (unaudited) % Change
(REEER) (REEEZ) % &
Revenue (Total) W (42%58) 54,158 63,084 (14.1)%
Revenue (Boree Products) Wz (BAMER) 928 1,818 (49.0)%
Revenue (Graphene-based Products) Yg25 (A 2% E H) 642 1,764 (63.6)%
Revenue (OEM Business) W5 (OEMEETS) 48,629 56,833 (14.4)%
Revenue (Photovoltaic Products) Was (FIREMR) 3,959 2,669 48.3%
Gross profit/(loss) EF(BE) 7,699 (3,612) 313.2%
Loss for the period HAEE (87,962) (159,336) (44.8)%
Shareholders' equity % R 7 206,707 295,989 (30.2)%
Six months ended 30 June
BEAB=1+THIEA@EA
2026 2025
—EXRE e T
(unaudited) (unaudited)
(RBER) (REHEZ)
Profitability data BRIgE D BB
(RMB million) (AR®BETR)
Revenue & 54.2 63.1
Gross profit/(loss) ER (EE) 7.7 (3.6)
Loss for the period AN E 1R (88.0) (159.3)
Profitability ratios (%) BRREOLEER (%)
Gross profit/(loss) margin EFN(EE) X 14.2 (5.7)
Net loss margin FEER (162.4) (252.6)
Assets and liabilities data EEREEEE
(RMB million) (AR¥BERT)
Non-current assets EMEBEE 331.6 380.7
Current assets MENVEE 193.8 278.8
Current liabilities mEBE 284.2 336.3
Non-current liabilities nBamsE 34.5 27.2
Shareholders' equity % B8 4 2 206.7 296.0
Asset and working capital data BEEREEESHE
Current asset ratios (%) MENEELLE (%) 36.9% 42.3%
Current ratios (time) MENLL R (1F) 0.7x 0.8x
Gearing ratios (%) BREEE (%) 152.1% 121.3%
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Management Discussion & Analysis

During the six months ended 30 June 2026 (the “Period”),
the revenue of Golden Solar New Energy Technology Holdings
Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) decreased by approximately
RMB8.9 million or approximately 14.1% to approximately
RMB54.2 million (2025: RMB63.1 million), which was mainly
attributable to the decrease in revenue of the Original
Equipment Manufacturer (“OEM") business. The Group has
recorded gross profit during the Period of approximately
RMB7.7 million. The Group’s gross profit margin for the Period
is approximately 14.2%, as compared to the gross loss margin
of approximately 5.7% for the corresponding period in 2025,
which was mainly due to improvement in gross margin for
OEM business.

Regarding the OEM business, revenue continued to decline
during the Period, primarily due to intensifying price
competition from manufacturers engaged in similar businesses
in Southeast Asian countries; as a result, customers reduced
orders to the Group. Notwithstanding the decrease in revenue,
gross profit margin has improved during the Period, mainly
attributable to the reduction in the United States of America
("US") import tariffs, which reduced cost pressures and
partially offset the impact of the revenue decline. As a result,
the OEM business recorded an improved segment margin
performance compared to the corresponding period in 2025,
despite the continued softness in top-line demand.

For the business of cast monocrystalline silicon (“Cast-mono”)
wafers, Cast-mono heterojunction (“HJT") solar cells and
modules, hybrid passivation back contact (“HBC") solar cells,
HBC flexible modules and bendable solar awnings (collectively
as "Photovoltaic Products”), the increase in revenue was
mainly driven by new customer orders of Cast-mono
business. The Group is still in transition from manufacturing
of traditional solar glass modules to manufacturing of
solar flexible modules and high-efficiency HBC solar cells
and technology licensing businesses. As the HBC licensees’
factories are still under construction, the Group is expected
to benefit from licensing revenue in the future when these
licensees commence production and sale of HBC solar cells.

The Group recorded a net loss for the Period of approximately
RMB88.0 million, as compared with the net loss of
approximately RMB159.3 million of the corresponding period
in 2025. The net loss was mainly attributable to general and
administrative expenses of approximately RMB77.9 million
during the Period which mainly included the equity-settled
share-based payments of approximately RMB27.4 million
during the Period as a result of the grant of share options by
the Company in 2022, 2023 and 2025. Such expense is a hon-
cash accounting item and has no impact on the cash flow of
the Group.
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FINANCIAL REVIEW
Revenue by Product Category

anagement Discussion & Analysis
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Six months ended 30 June

BEAA=tTHLEAEAR

2026 2025 Increase/
=S X —E-REF (decrease)
RMB’000 RMB'000 40
ART AREFTT OR2)
(unaudited) (unaudited) % change
(REER) (REEZ) % &
Revenue (Boree Products) Wz (BEAMES)

(as defined below) (EERTX) 928 1,818 (49.0)%
Revenue (Graphene-based Wz (AREER)

Products) (as defined below) (T&ERETX) 642 1,764 (63.6)%
Revenue (OEM Business) Iz (OEMEETE) 48,629 56,833 (14.4)%
Revenue (Photovoltaic Products) U zs ( Y IRE F) 3,959 2,669 48.3%
Revenue (Total) Wz (#2%E) 54,158 63,084 (14.1)%
Boree Products BEAEEM

Revenue from the manufacture and sale of Boree branded
slippers, sandals, sports shoes and casual footwear (collectively
as "Boree Products") decreased by approximately 49.0%
to approximately RMBO0.9 million during the Period (2025:
RMB1.8 million) because of the decrease in online sales.

Graphene-based Products

Revenue from the manufacture and sale of graphene-based
ethylene-vinyl acetate ("EVA") foam material (“Graphene-
based EVA Foam Material”) and slippers (“Graphene-
based Slippers”), graphene deodorizing and sterilizing chips
for air purifiers and air conditioners (“Sterilizing Chips”)
and graphene air sterilizers (collectively as “Graphene-
based Products”) decreased by approximately 63.6% to
approximately RMB0.6 million during the Period (2025:
RMB1.8 million) as the sales of sterilizing modules for air
conditioning system decreased during the Period, reflecting
reduced customer demand and fewer orders for such modules
during the Period.
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Management Discussion & Analysis

OEM Business

For the OEM business, intense price competition from
manufacturers engaged in similar businesses in Southeast Asian
countries placed downward pressure on the Group’s selling
prices and affected its ability to secure and retain customer
orders and hence the revenue dropped by approximately
14.4% to approximately RMB48.6 million for the Period (2025:
RMB56.8 million). Notwithstanding the decrease in revenue,
the OEM business recorded a gross profit during the Period,
mainly because the reduction in US import tariffs earlier in 2026
improved the competitiveness of the Group’s products.

Photovoltaic Products

Revenue from the manufacture and sale of Photovoltaic
Products for the Period increased by approximately 48.3% to
approximately RMB4.0 million as compared to approximately
RMB2.7 million of the corresponding period in 2025. The
increase in sales was mainly driven by new customer orders
of Cast-mono business. The Group is still in transition
from manufacturing of traditional solar glass modules to
manufacturing of solar flexible modules and high-efficiency
HBC solar cells and technology licensing businesses. As the HBC
licensees’ factories are still under construction, the Group is
expected to benefit from licensing revenue in the future when
these licensees commence production and sales of HBC solar
cells.

Selling and Distribution Expenses

During the Period, selling and distribution expenses
decreased by approximately 34.6% to approximately RMB6.6
million as compared to approximately RMB10.0 million of
the corresponding period in 2025, which accounted for
approximately 12.1% (2025: 15.9%) of the Group’s revenue for
the Period. The decrease was mainly attributable to the decrease
in marketing and promotional activities during the Period in
OEM and Photovoltaic Products business.

General and Administrative Expenses

General and administrative expenses recorded a decrease of
approximately RMB39.5 million or approximately 33.7% to
approximately RMB77.9 million for the Period (2025: RMB117.4
million), which was mainly attributable to decrease of equity-
settled share-based payments of approximately RMB45.5
million to approximately RMB27.4 million during the Period
in comparison to approximately RMB72.9 million in the
corresponding period in 2025 as a result of the grant of share
options by the Company in 2022, 2023 and 2025.
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Research and Development Costs

During the Period, research and development costs decreased
by approximately RMB16.8 million to approximately RMB13.0
million (2025: RMB29.9 million). As the Group's HBC and
flexible solar module technologies transition from final
development phase into commercial manufacturing, associated
research and development costs have decreased accordingly.

Liquidity and Financial Resources

During the Period, net cash inflow from operating activities
of the Group amounted to approximately RMB13.2 million
(2025: net cash inflow of RMB9.2 million). As at 30 June 2026,
cash and bank balances were approximately RMB4.6 million,
representing a decrease of approximately 56.8% as compared
with approximately RMB10.8 million as at 31 December 2025.
As at 30 June 2026, approximately 25.8%, 27.0% and 47.2%
of the Group's cash and bank balances were denominated in
Hong Kong dollars, Renminbi and US dollars respectively. As
at 30 June 2026, the short-term bank loan and short-term
shareholder loan from non-connected person of the Group
were approximately RMB101.5 million (31 December 2025:
RMB105.3 million) and long-term shareholder loan from non-
connected person of the Group was approximately RMB22.2
million (31 December 2025: RMB22.0 million). Loans shown
under current liabilities were denominated in Renminbi with
fixed interest rates and repayable within one year. Loans shown
under non-current liabilities were denominated in US dollars
with fixed interest rates and repayable over one year.

As at 30 June 2026, the gearing ratio of the Group was 152.1%
(31 December 2025: 123.9%). The increase in gearing ratio
during the Period was mainly due to the decrease in total equity.
Gearing ratio was calculated as total debts divided by the total
equity. Total debts refer to the total liabilities minus the sum of
tax payable and deferred tax liability.

Funding and Treasury Policy

The Group has adopted a prudent treasury policy and closely
monitored the liquidity position throughout the Period. The
Group strives to reduce credit risk by performing ongoing
credit assessments and evaluations of the financial status
of its customers. The Group regularly reviews its funding
requirements to maintain adequate financial resources in order
to support its current business operations as well as its future
investments and expansion plans.

Gc‘vaolar Interim Report 2026
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Management Discussion & Analysis

Capital Structure

As at 1 January 2026 and 30 June 2026, the Company
had 1,924,269,608 ordinary shares of the Company (the
“Shares”) in issue and a paid-up capital of approximately
RMB128,670,000.

Significant Investments, Material Acquisitions and
Disposals of Subsidiaries, Associated Companies and
Joint Ventures

The Group did not have any significant investments or material
acquisitions and disposals of subsidiaries, associated companies
and joint ventures during the Period.

For the details of significant investments held by the Company
during the Period, please refer to note 12 to the unaudited
condensed consolidated interim financial statements of the
Group for the Period (the “Interim Financial Statement”).

Future Plan for Material Investment or Capital Assets

As at the date of interim report, the Group has no future
plan to acquire any material investment or capital assets
other than those conducted in the Group’s ordinary course
of business. However, the Company will continue to explore
potential acquisition, investment, joint venture and partnership
opportunities that we believe are in line with the Group's
overall business strategies. Appropriate disclosure will be made
by the Company as and when appropriate under the Rules
(the “Listing Rules”) Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

Pledge of Assets

As at 30 June 2026, the bank loans of the Group were secured
by a pledge of the Group’s buildings with carrying amount of
approximately RMB2.1 million (31 December 2025: RMB2.1
million), leasehold land of right-of-use assets and the leasehold
land of investment properties with carrying amounts of
approximately RMB3.4 million (31 December 2025: RMB3.5
million) and approximately RMB35.9 million (31 December
2025: RMB35.8 million) respectively.

Contingent Liabilities

As at 30 June 2026 and 31 December 2025, there were no
material contingent liabilities.

Principal Risk

The Group constantly faces a number of principal risks and
uncertainties in a highly competitive business environment
that need to be managed properly in order to avoid significant
impact on the Group’s business. Thorough risk assessment and
mitigation measures help ensure these risks are well managed
and governed effectively.
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Market Risk

During the Period, the Group’s market environment was
impacted by shifts in international trade policies. Specifically,
the imposition of new US import tariffs indirectly affected
the selling prices of the Group’s OEM products, leading US
customers to shift toward manufacturers engaged in similar
businesses in Southeast Asian countries. This resulted in a
deterioration of the Group’s revenue and margins within the
US market.

The Group continues to monitor trade developments closely
to adjust our commercial strategies accordingly. In response to
the shifting trade landscape, management has taken decisive
steps to enhance operational resilience through exploring
new markets. The Group is intensifying business development
efforts in non-US markets, focusing on high-growth regions
to diversify the client portfolio. This is designed to spread
market-specific risks and seeking for stable growth despite the
implementation of restrictive import tariffs in certain countries.

Foreign Exchange Risk

During the Period, the revenue of the Group was mainly
denominated in US dollars and Renminbi. The cost of sales and
operating expenses were mainly denominated in Renminbi.
The Group has not hedged against its foreign exchange risk
during the Period, but the management of the Group monitors
the foreign exchange risk and will consider hedging significant
foreign currency risk exposure if necessary.

Human Resources

As at 30 June 2026, the Group had a total of approximately
720 employees (31 December 2025: 980 employees),
with total staff costs for the Period, including directors’
remuneration, amounted to approximately RMB75.8 million
(2025: RMB133.0 million). The Group’s emolument policies
are based on the merit, qualifications and competence of
individual employee and are reviewed by the remuneration
committee of the Company periodically. The emoluments
of the directors of the Company (the “Directors”) are
recommended by the remuneration committee of the
Company and are decided by the board of Directors (the
“Board”), having regard to the Group’s operating results,
individual performance and comparable market statistics. The
Company also adopted a share option scheme on 16 June
2023 (the "2023 Share Option Scheme”) to motivate and
reward its Directors and eligible employees.

\
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Management Discussion & Analysis

The Group also offers rewards or other incentives to motivate
the personal growth and career development of its employees,
such as ongoing opportunities for training to enhance their
technical and product knowledge, as well as their knowledge
of industry quality standards. Each new employee of the Group
is required to attend an introductory course, and various types
of training courses are available to all employees of the Group.

Use of Net Proceeds from 2022 Placing

As disclosed in the Company’s announcements dated 30
December 2021 and 14 January 2022, and subsequent change
in use of proceeds as disclosed in the announcements dated
13 June 2024 and 31 December 2024, the Company placed
a total of 50,000,000 new Shares through a placing agent to
two placees at the placing price of HK$10 per placing share
(the “2022 Placing”) which was completed on 14 January
2022. The closing market price was HK$10.3 per Share on the
date on which the terms of the 2022 Placing were fixed. The
gross proceeds and net proceeds (after deducting the placing
commission and other related expenses and professional fees)
from the 2022 Placing were approximately HK$500,000,000
(equivalent to approximately RMB409,050,000) and
approximately HK$497,850,000 (equivalent to approximately
RMB407,291,000) respectively. The net placing price, after
deducting relevant expenses, was approximately HK$9.96 per
placing share.

The Directors considered that the 2022 Placing represented a
good opportunity for the Company to raise additional capital
and hence strengthen the Company’s capital base for the
business operations of the Group without incurring interest
costs.
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The utilisation of the net proceeds of the 2022 Placing as at 30 RIEBEZRXFRNA=ZTH B —F/E

June 2026 is set out as follows: FHEMEREFENSBB R OT

Remaining Amount
balance of the
ofthe  net proceeds

unutilised utilised Remaining

net proceeds during the  balance of the

Intended use as at sixmonths  unutilised net

of the net 1 January ended  proceeds as at

Nature proceeds 2026 30June2026 30 June 2026
8z

ZECRE R

RAZTHE  ZBIAR

RZB-RE ~EA ABZTH

-A-A E8R ABA

FERERE ABRAE s FreRE

g RERE TEREER FELE FEGH

RMB'000 RMB'000 RMB'000 RMB'000

ARETR  ARETR  ARETn  ARETR

(1) Procurement costs of raw materials and subcontracting (1) 4 EE &5 RAB A NIRRT
fee for production of the Cast-mono wafers and solar B ARMIE

modules 156,952 - - -
(2) Modification of the casting silicon furnaces Q) EfEmE 61,358 - - -
(3) Procurement of other peripheral production () FEAGRELERRE

equipment 49,086 - - -
(4) Procurement of production equipment for HBC solar (4) FEHBCAB & BN RAM R AL E

cells and modules and flexible modules ERE 14,726 - - -
(5) Procurement costs of raw materials for the flexible  (5) ZH A HEEH B HEBRA

modules 2,454 2147 749 1,398

(6) Potential strategic equity investment to establish a Cast- (6) & RESIERE  MELBEHITYAE
mono HIT photovoltaic cell and module manufacturing MJWW%L& i

facility 40,905 - - -
(7) General working capital 1) -R2EEs 81,810 - - -
Total: @t 407,291 2,147 749 1,398
Note: Bt aE -

It is expected that the remaining balance of the unutilised net TREAR B A PG IR F AR IR R 2 Bt
proceeds will be utilised on or before 31 December 2026 in EREBR T R"F+ZA=1+—H3ZH
accordance with the intended use as set out in the table above. EEEI
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Management Discussion & Analysis

BUSINESS REVIEW AND FUTURE PROSPECTS

During the Period, the revenue of the Group decreased by
approximately RMB8.9 million or approximately 14.1% to
approximately RMB54.2 million (2025: RMB63.1 million),
which was mainly attributable to the decrease in revenue of
the OEM business.

OEM Business

The revenue dropped by approximately 14.4% to
approximately RMB48.6 million during the Period due to
the threat of intense price competition from manufacturers
engaged in similar businesses in Southeast Asian countries,
which exerted downward pressure on the Group's product
pricing and sales volume. In addition, uncertainty arising from
US tariff policies caused certain customers to adopt a more
cautious approach resulting in the postponement or reduction
of orders during the Period. Notwithstanding the decline in
revenue, the OEM business recorded a gross profit during the
Period, mainly attributable to the reduction in US import tariffs
earlier in 2026, which improved the competitiveness of the
Group's products.

Photovoltaic Products Business

The revenue increased by approximately 48.3% to
approximately RMB4.0 million during the Period. The
increase in sales was mainly driven by new customer orders
of Cast-mono business. The Group is still in transition
from manufacturing of traditional solar glass modules to
manufacturing of solar flexible modules and high-efficiency
HBC solar cells and technology licensing businesses. Patent
licensing agreements have been entered into with two of the
top five manufacturers in the industry for the grant of right to
use the Group’s HBC high-efficiency cell technology in 2025.
The HBC production lines of these two licensees are still under
construction, and it is expected that the licensing revenue of
HBC technology will bring long-term benefits to the Group in
the future when these licensees commence production and
sales of HBC solar cells.
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Progress in HBC Technology Promotion and Industrialization
Cooperation

During the Period, the industry recognition and
industrialization cooperation of the Group’s HBC cell
technology continued to deepen. In 2025, the Group had
already initiated HBC technology collaboration with LONGI
Solar Technology (Xi‘an) Co., Ltd. (“"LONGi"”) and Yiwu JA Solar
Technology Company Limited. This fully demonstrates the
leading position and market competitiveness of the Group’s
HBC technology route within the industry.

On this basis, the Group has also engaged in in-depth
discussions with one of the world’s top five photovoltaic
manufacturers regarding relevant technology licensing and
production capacity retrofit scheme, and the cooperation
between the two parties has entered advanced stages.
The proposed cooperation involves upgrading part of this
manufacturer’s existing 8 gigawatts capacity tunnel oxide
passivated contact (“TOPCon”) production lines to HBC
technology.

Since the initiation of discussions, both parties have conducted
approximately six months of on-site joint verification work on
the relevant technology. The Group dispatched a technical
engineering team to provide on-site assistance and through
process optimization and parameter adjustments, has
increased the conversion efficiency of the counterparty’s
pilot line cells to 27.8%, fully validating the feasibility and
technical advantages of introducing HBC technology into large
scale production lines. Both parties are currently conducting
durability testing on module-level reliability. Upon completion
and acceptance of the relevant testing, the production
capacity upgrade and retrofit project is expected to be formally
launched. The Company will issue a separate announcement
regarding substantive progress in this cooperation in due
course.

Commercialization of Flexible Modules and Business Model
Optimization

In terms of the flexible solar module business, the Group
has established a commercial cooperation relationship
with a leading US recreational vehicle manufacturer. The
business model has been adjusted from previously providing
complete solar canopy solutions to focusing on the supply
of core flexible photovoltaic modules, with the partner
taking responsibility for brackets, assembly, sales, and after-
sales services, further concentrating on the Group's core
technological strengths.

\
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Management Discussion & Analysis

In the European market, the Group has established a business
cooperation relationship with a German partner and leverages
its local sales and service network to actively expand the
application of the Group’s flexible module products in the
local market in Germany. The Group is currently actively
preparing to ship a new batch of flexible modules to this
partner to support the pace of its market promotion. As at the
date of this interim report, this cooperation has successfully
covered both residential and commercial application scenarios,
with products already practically applied to local apartment
buildings as well as commercial spaces such as roadside cafes
and casual dining establishments, receiving favorable market
feedback. Both parties will continue to jointly explore more
diversified application scenarios, further enhancing the market
penetration rate and brand recognition of the Group’s flexible
module products in the European market.

In addition, the Group also plans to combine its self-developed
lithium manganese iron phosphate (“LMFP") energy storage
battery products with flexible photovoltaic modules to form an
integrated power generation and energy storage solution. The
relevant integrated system is currently being jointly evaluated
and tested by the Group and the German partner, and both
parties will advance subsequent market-oriented cooperation
based on the evaluation results, further enriching the Group’s
product portfolio in the European market.

Looking ahead, the Group will continue to deepen the
industrialization promotion of HBC technology and
cooperation with industry-leading enterprises, seize the growth
opportunities arising from downstream customers’ demand
for high-efficiency, low-degradation cell technology, and
continue to optimize its product portfolio and business model
to enhance the Group’s long-term profitability and competitive
position in the industry.

BEEENWmR TN

REMNTSIE AEEER-—REEAE
ERHELEBEERE LA BERH
HEMRBGBE BRORANEEREA
HEMREEEMMSHEM - A&ER
AIEEEREEAZAERHREN X
WA AXFEMIGHEEHR - BEAT
HBESAH LEFCKNBEEERS
%ka%%a EMCEREARE L
%%%M&V%W%F&W%&@%%

EMEER - MERERL -8 BEERE
?TEJ?&E&E{ISE’JFEFH%?\ #E— R

AEBEZUHAEHERRBONTIENTSE
BRNERNE -

BEoh - REE NG B B BB E
#52 ([LMFP | ) B E@EFZ MR RK
MBS E oK ET R —BErRR
AR -HE—RBERRB A ERAEEH
ZEEASERHARTMEAE EF KR
?ﬂﬁ %ﬁﬁ&\m%kAﬁaE ¥
BEAEERBMMESNERE

B2 AR B BERICHBCRTH
SRR RETEERCRNA (E L7
THE,HBUE (ERA TR E
KRS TR BECEREA REY
L EE S S L DLV
EHF -

SIBH AT :EZ%\iFﬂiﬁ% H



16

er Information

HittE#

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2026, the interests and short positions of the
Directors and the chief executives of the Company in the
Shares, underlying Shares and debentures of the Company
and its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFO") (Chapter
571 of the Laws of Hong Kong)), which were required (i) to
be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions in which they were taken or deemed to
have under such provisions of the SFO); (ii) pursuant to section
352 of the SFO, to be entered in the register maintained by
the Company referred to therein; or (iii) pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
(the “"Model Code”) contained in Appendix C3 to the Listing
Rules, to be notified to the Company and the Stock Exchange
were as follows:

EERFETHRAERRD - HHE
ROREEEPNESZRAR

RZEBE_REXA=1TH EFRARA
TETRABRARFREREEE (F
ERBHLBMEGERD (TEHLRAEED])
(BBEEPIEST1E) EXVED) Bty - 127
i REREFTREOREES LAE K
BIEXVERSRT M 5585 BR B A& A 1 &) Fo B
XD MAR (BRBRERESFEIHE
GRPIBRIR IR EF R B EA DK
KB (NVRIEE NS RPIE352{578
FC AR G P i B AN 1 B) 17 B H B AT i RO
i MOR A (iR B B AR B MT SR C3FT
EHETAEFETESFRZHFRESTA
(TMEETH ) MR EAME AR FEERZ
PRtz FORB T -

Interests in the Shares and underlying Shares: RGO RMEERSPAES:
Number
of Shares/
underlying Percentage of
Shares (other the Company’s
than share issued share
Name of Directors Capacity and nature of interest options) held capital®
RS,
HERG (BRE LHEXARSHT
Espns BORERME Lo BB RAET DO
Ms. LIN Weihuan (“Ms. Lin")? Interest in controlled corporation 233,155,792(L) 12.12%
WEEZ L ([Mt])@  MEthEEa#ER
Mr. ZHENG Jingdong Beneficial owner 500,000(L) 0.03%
BRRESE EnEAA
Long positions in share options of the Company: RAEATBREDWITA

Name of Directors Capacity and nature of interest

Percentage of the
Number of share Company’s issued
options held® share capital®

ERDTE BT
EEnS BORERME FEEREHA® &N Al
Ms. Lin Beneficial owner 1,000,000(L) 0.05%
Mz L EnlEBA
Mr. KANG Chuang Beneficial owner 25,550,000(L) 1.33%
Bkt BB A
Mr. ZHENG Jingdong Beneficial owner 8,000,000(L) 0.42%
BEREE ExnBEEA
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Name and title of Capacity and nature

Other Information

HtEH

Percentage of the

Number of share Company’s issued

chief executive of interest options held @ share capital "
CRAYNCITEE: £y

ETBHABRERBA S RERME FEEREHA® REBDHO
Mr. HE Shuangquan Beneficial owner 19,000,000(L) 0.99%

(Chief Executive Officer)
I EREE (TTHER) EnBEBA

Notes:

(1) The percentage has been calculated based on the total number
of Shares in issue as at 30 June 2026 (i.e. 1,924,269,608
shares).

(2) Ms. Lin is deemed to be interested in the Shares held by Total
Shine Investments Limited (“Total Shine”), a company wholly
owned by Ms. Lin.

(3) These represent the number of Shares which will be allotted
and issued to the respective Directors and chief executive upon
the exercise of the share options granted to each of them
under the share option scheme adopted by the Company on
2 July 2021 (the “2021 Share Option Scheme”) and the 2023
Share Option Scheme. Accordingly, each of them was regarded
as interested in the underlying Shares.

(4) The letter “L" denotes a long position in the Shares or
underlying Shares.

Save as disclosed above, as at 30 June 2026, none of the
Directors and the chief executives of the Company had any
interests or short positions in the Shares, underlying Shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were required (i) to be notified to the Company and the Stock
Exchange pursuant to the provisions of Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which they
were taken or deemed to have under such provisions of the
SFO); or (ii) pursuant to section 352 of Part XV of the SFO, to be
entered in the register referred to therein; or (iii) pursuant to the
Model Code contained in Appendix C3 to the Listing Rules, to
be notified to the Company and the Stock Exchange.

SHARE OPTIONS OR OTHER SIMILAR RIGHTS

Details of share options of the Company are included in the
section “Share Option Schemes” below and also shown in
note 17 to the Interim Financial Statements.
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SHARE OPTION SCHEMES

The Company adopted the share option scheme on 8 January
2011 (“2011 Share Option Scheme”) which became effective
on 28 January 2011 and expired on 27 January 2021. On
2 July 2021, the Company adopted the 2021 Share Option
Scheme which was terminated with effect from 16 June
2023. Upon the termination of 2021 Share Option Scheme,
the Company adopted a new share option scheme on 16
June 2023, being the 2023 Share Option Scheme. The 2011
Share Option Scheme had been fully exercised during 2025.
Details of the 2021 Share Option Scheme and 2023 Share
Option Scheme are set out in note 17 to the Interim Financial
Statements.

As at 30 June 2026, the Company had 152,626,000 and
167,800,000 accumulated total outstanding share options
under the 2021 Share Option Scheme and 2023 Share Option
Scheme respectively. Save for the aforementioned share
options, the Company does not have any other outstanding
share options.

The 2021 Share Option Scheme was terminated on 16 June
2023.

The following table discloses the outstanding share options
under the 2021 Share Option Scheme as at 30 June 2026:

Eﬁﬂﬂ%fﬁ%ﬂ

PN/ —E——F—ANBEPBERE
J%U:E——iﬁkﬁﬁﬁh e
—F—AZT/N\BRES E=FT=—F
—AZ+tEHIB - AQRFTR=_ZE=Z—F
tAZHEM T —FEREFESAEE
RIE_=F XA+ NBLE - —T - —
FHEREFERLEE XA TEA_ = _:
FRATNBERMA—EFERETS B
—E - =FEREE- fﬁ——ﬁﬁﬁ
EFTEIETHEREER _E-_AF 2317
Fo—_ T —FEREAEIIR_-FT_=F
BERETENFEIHN T BT B mRME
17 °

RZZBZRFARAA=Z+TH ARFR_ZE
T FERBEFEAR S _=FERE
FREIM RARTR2BRELED BIR
152,626,00013 % 167,800,000 ° B kit
RERRAE SN 72 B) 00 4 4 o] B e R AT
B B AR A

—E--FERESED
A+RB&IE-

KRB Z=FR

TREERZZE-_R"EA=1THH=Z
T FEBRETIE TN RITEER

T -
Number of share options
BRiEsA
Outstanding ~ Granted  Exercised  Cancelled  Lapsed  Outstanding Exercise price
Date of asat1January duringthe during the during the ~during the asat30  Exercise  pershare
grant 026  Period  Period  Period  Period  June2026 period ? (HKS) ~ Notes
RZZ2AE RZBZAE
SR -f-8 RAZTH SRKE
Name or Category of participants Lif] RHAg WAR FOERE FHEOE AMEEE AMEKR WAGR ARWY (Bm) M
Executive Directors Yz
ZHENG Jingdong g5% 2112022 2,000,000 - - - - 2,000,000 A 9.6
21112022 2,000,000 - - - - 2,000,000 B 9.6
21112022 2,000,000 - - - - 2,000,000 ( 9.6
2110022 2,000,000 - - - - 2,000,000 D 9.6
KANG Chuang Fi 211112022 500,000 - - - - 500,000 A 96
210112022 500,000 - - - - 500,000 B 9.6
21112022 500,000 - - - - 500,000 ( 9.6
21112022 500,000 - - - - 500,000 D 9.6
120412023 1,387,500 - - - - 1,387,500 F 115
12412023 1,387,500 - - - - 1,387,500 6 115
1204203 1,387,500 - - - - 1387500 H 115
1242023 1,387,500 - - - - 1,387,500 I 115
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Number of share options
BREgA
Outstanding ~ Granted  Exercised  Cancelled ~ Lapsed  Outstanding Exercise price
Date of asat 1 January during the ~during the  during the  during the asat30  Exercise  pershare
grant 026  Period  Period  Period  Period  June2026 period ? (HKS) ~ Notes
RZE2AE RZEZAE
SEANEET -f-8 VR : ERAER
Name or Category of participants L] BrRg HAGE AHERL AMEOE AMEEE AMERR BAGE GERY (Bm) Wi
Non-Executive Director FUES
LIN Weihuan ER 211112022 250,000 - - - - 250,000 A 9.6
2110022 250,000 - - - - 250,000 B 9.6
2110022 250,000 - - - - 250,000 ( 9.6
211202 250,000 - - - - 250,000 D 962
Sub-ota it 16,550,000 - - - - 16550000
Chief Executive Officer fHss
HE Shuangguan f%E 12042003 4,250,000 - - - - Al F 715
12042023 4,250,000 - - - - 425,000 6 115
12042023 4,250,000 - - - - 4250000 H 115
1242003 4250,000 - - - - 4250,000 | 115
Sub-total Nt 17,000,000 - - - - 17,000,000
Employees s
2112022 14,007,600 - - - - 14,007,600 t 9.6
211112022 11,371,900 - - - (126,000 11,245,900 A 960 3
211112022 2,033,500 - - - (126,000) 1,907,500 B 960 3a
210022 2,033,500 - - - (126,000) 1,907,500 ( 960 3a
2110022 2,033,500 - - - (126,000 1,907,500 D 960 3a
12042023 42,950,000 - - - - 42950000 f 115 %
1204203 29,350,000 - - - - 19350000 G 115 3%
1242023 2,150,000 - - - - 2,150,000 H 715 3
1242003 2,150,000 - - - - 2,150,000 | 715 3
Subotel g 108,080,000 - - - (504000) 107,576,000
Consultants B
1242023 2,875,000 - - - - 2,875,000 f 115
120412023 2,875,000 - - - - 2,875,000 6 115
120412023 2,875,000 - - - - 2,875,000 H 115
1204203 2,875,000 - - - - 2875000 | 115
Subotdl g 11,500,000 - - - - 11500000
Total b 153,130,000 - - - (504,000) 152,626,000
Notes: Bt -
1. The closing prices of the Shares immediately before the date 1. R ERERY B S - —&— A
of grant on 21 January 2022 and 12 April 2023 were HK$9.45 —+—HR-_ZE-_=FmA+_-HIH
and HK$7.00 respectively. W B 5 Bl A9.457% 7T K& 7.007 7T °
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The respective exercise periods of the share options granted

are as follows:

A:

From 21 January 2023 to 20 January 2027;

From 21 January 2024 to 20 January 2027;

From 21 January 2025 to 20 January 2027;

From 21 January 2026 to 20 January 2027;

From 21 January 2022 to 20 January 2027;

From 12 April 2024 to 11 April 2028;

From 12 April 2025 to 11 April 2028;

From 12 April 2026 to 11 April 2028; and

From 12 April 2027 to 11 April 2028.

The vesting period of the share options is from the date of
grant until the commencement of the exercise period.

750,000 share options were granted to Mr. Leung Tsz
Chung who was an executive Director and resigned on
14 June 2024 but continued to be an employee of the
Group.

750,000 share options were granted to Mr. Leung Tsz
Chung who was an executive Director and resigned on
14 June 2024 but continued to be an employee of the
Group.

375,000 share options were granted to a person who
was a consultant of the Group and has become an
employee of the Group subsequently.

Exercise condition: Provided always that a grantee of share

options shall remain as a Director, an employee or a consultant
of the Group, at the time of exercise of his or her share options.
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5. The number and/or exercise price of the share options may be
subject to adjustments in the case of rights or bonus issues, or
other changes in the Company’s share capital.

The total number of Shares issued and to be issued upon
exercise of the options granted to each Eligible Participant
(as defined in the circular of the Company dated 10 June
2021 (the 2021 Circular”) or Grantee (as defined in the
2021 Circular) (including exercised and outstanding options)
in any twelve (12)-month period up to the date of grant
shall not exceed 1% of the Shares in issue. A non-refundable
nominal consideration of HK$1.00 is payable by the Grantee
upon acceptance of an option under the 2021 Share Option
Scheme.

The exercise price of share options is determinable by the Board,
but in any event will not be less than the highest of: (i) the
closing price of the Shares on the Stock Exchange as shown in
the daily quotations sheet of the Stock Exchange on the Offer
Date (as defined in the 2021 Circular), which must be a business
day (as defined in the 2021 Circular); (i) the average of the
closing prices of the Shares as shown in the daily quotations
sheets of the Stock Exchange for the five (5) business days
immediately preceding the Offer Date (as defined in the 2021
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Circular); and (iii) the nominal value of the Share on the Offer E-—FF
Date. Please refer to the 2021 Circular for further details.
The following table discloses the outstanding share options TRBEBER_ZE_AFAAZ=ZtEHHR_Z
under the 2023 Share Option Scheme as at 30 June 2026: TR R TE T A N R T R IR AE
Number of share options
BRiEgA
Outstandingas ~ Granted  Exercised Cancelled  Lapsed  Outstanding Exercise price
Date of at1January during the during the  during the ~ during the asat30  Exercise  pershare
grant 026  Period  Period  Period  Period  June2026  period ? (HKS)  Notes
RZZZAE RZBZRE
28 -A-8 RAZTH ShAEE
Name or Category of participants f498H  RREA BAGE AHERD AEEAE AEEEE AEERR BAGR AREMY (Br) W&
Executive Director yfrgz
KANG Chuang RE 240112025 4,500,000 - - - - 4,500,000 A 207
24112025 4,500,000 - - - - 4,500,000 B 207
240112025 4,500,000 - - - - 4500000 ( 207
240112025 4,500,000 - - - - 4500000 D 207
Chief Executive Officer it
HE Shuangouan % 2412005 500,000 - - - - 500,000 A 207
240112025 500,000 - - - - 500,000 B 207
24112025 500,000 - - - - 500,000 ( 207
240112025 500,000 - - - - 500,000 D 207
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D: From 24 January 2029 to 23 January 2030.

The vesting period of the share options is from the date of
grant until the commencement of the exercise period.

Exercise condition: Provided always that a grantee of share
options shall remain as a Director, an employee or a consultant
of the Group, at the time of exercise of his or her share
options.
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Number of share options
BhEsa
Outstanding s~ Granted  Exercised  Cancelled  Lapsed  Outstanding Exercise price
Date of at1January during the ~during the ~ during the  during the asat30  Exercse  pershare
grant 026  Period  Period  Period  Period  June2026 period ? (HKS)  Notes
RZE2AE RZEZAE
B8N -R-H RA=TH G
Name or Category of particpants EE9EH  REREY WAGE AHERL AMEOE AMMEE AMERR BAGE  ERY (Bm) W
Substantial shareholder TERR
CHIU Hsin-Wang iy 240112025 450,000 - - - - 450,000 A 207
240112005 450,000 - - - - 450,000 B 207
240112005 450,000 - - - - 450,000 ( 207
241112025 450,000 - - - - 450,000 D 207
Sub-total st 21,800,000 - - - - 21,800,000
Employees k8
24112025 86,900,000 - - - - 86,900,000 A 207
240112005 58,100,000 - - - - 58100,000 B 207
240112005 500,000 - - - - 500,000 ( 207
241112025 500,000 - - - - 500,000 D 207
Sub-total st 146,000,000 - - - - 146,000,000
Total i3 167,800,000 - - - - 167,800,000
Notes: Bt -
1. The closing price of the Shares immediately before the date of 1. BEOREERHBP-_E-_AF— A
grant on 24 January 2025 was HK$2.06. ZTHBRIEKTER2.068TT
2. The respective exercise periods of the share options granted 2. RS g1TE e T
are as follows:
A: From 24 January 2026 to 23 January 2030; A: ZEZRF-AZtEHHEE=ZE
=EFE-A=Z+=H:
B: From 24 January 2027 to 23 January 2030; B: —EEF-AZtHEABEZRE
=EFE-A=Z+=H:
C: From 24 January 2028 to 23 January 2030; and C: —EN\EFE-AZTHRE=Z

=FEF-A=t+=A:'Rk

D: TECAF-A-t+HmARE
=FEF—-H=-t+t=RH-

ZEBRENEBHAEREAHAEE
=TSR L

TR BB AR AR AR ITEE R
ERNARAEENES REXER-



4. The number and/or exercise price of the share options may be
subject to adjustments in the case of rights or bonus issues, or
other changes in the Company’s share capital.

The total number of Shares issued and to be issued upon
exercise of the options granted to each Eligible Participant (as
defined in the circular of the Company dated 1 June 2023 (the
“2023 Circular”) or Grantee (as defined in the 2023 Circular)
(including exercised and outstanding options) in any twelve
(12)-month period up to the date of grant shall not exceed 1%
of the Shares in issue. A non-refundable nominal consideration
of HK$1.00 is payable by the Grantee upon acceptance of an
option under the 2023 Share Option Scheme.

The exercise price of share options is determinable by the
Board, but in any event will not be less than the highest of:
(i) the closing price of the Shares on the Stock Exchange as
shown in the daily quotations sheet of the Stock Exchange
on the Offer Date (as defined in the 2023 Circular), which
must be a business day (as defined in the 2023 Circular); (ii)
the average of the closing prices of the Shares as shown in
the daily quotations sheets of the Stock Exchange for the five
(5) business days immediately preceding the Offer Date (as
defined in the 2023 Circular); and (iii) the nominal value of the
Share on the Offer Date. Please refer to the 2023 Circular for
further details.

As at 30 June 2026, the Company had 13,765,960 share
options available for grant under the 2023 Share Option
Scheme.

EQUITY-LINKED AGREEMENTS

Save as disclosed in the section entitled “Share Option
Schemes” above, no equity-linked agreements were entered
into by the Company during the Period or subsisted at the end
of the period ended 30 June 2026.

ARRANGEMENT FOR DIRECTORS TO
PURCHASE SHARES OR DEBENTURES

Save as disclosed in the section of “Directors’ and chief
executive’s interests and short positions in Shares, underlying
Shares and debentures” and “Share Option Schemes” above,
at no time during the Period were rights to acquire benefits
by means of the acquisition of shares in or debentures of the
Company granted to any of the Directors or their respective
spouses or minor children, or were any such rights exercised by
them; or was the Company, its holding company or any of its
subsidiaries and fellow subsidiaries a party to any arrangement
to enable the Directors to acquire such rights in any other body
corporate.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

As at 30 June 2026, so far as was known to the Directors and
the chief executives of the Company, the following persons or
corporations (other than the Directors or chief executives of the
Company) who had, or were deemed or taken to have interests
and short positions in the Shares or underlying Shares which
would fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO and be recorded in
the register required to be kept under Section 336 of the SFO or
as otherwise notified to the Company were as follows:

Interests and short positions in the Shares and

underlying Shares:

FERRREMALTIRERMORAE
BERGOFHEERKXE

RZBZREXNA=ZTH BEEFRARQ
AIFEZTHABMM AT ALTIHEE (F
ERARAEZTHRABRIN R K
MERDTEE IR SNEFEBRE
5 R EERPIEXVEE2 K35 B HIEX
ARARABENELRREZSF LG
kI 23361 AT FEMECMABERTT
HMEARRB BB IORRIT :

REROREEROTHEZR KRR

Number of Percentage of the
Capacity and nature of Shares/underlying Company'’s issued
Name interests Shares (" share capital"®
813, 1A AR 13 ERDTE BT
7718 B REZEME gam BRAE 2 o
Mr. Chiu Hsin-Wang (“Mr. Chiu”) ® Interest in controlled 252,908,365 (L) 13.14%
corporation/beneficial owner
R Se A4 ([Rf5E4]) ™ FriEdl i@ miER
EnlEBA
Market Dragon Investments Interest in controlled corporation 240,656,365 (L) 12.51%
Limited (“Market Dragon”) @ BT % B o i o
Best Mark International Limited Beneficial owner 240,656,365 (L) 12.51%
("Best Mark”) @ EanlEEA
Ms. Lin @ Interest in controlled 234,155,792 (L) 12.17%
corporation/beneficial owner
Mt o Pl E B RS
EmBEEA
Total Shine @ Beneficial owner 233,155,792 (L) 12.12%
EnBEEA
Bluestone Technologies (Cayman) Beneficial owner 174,400,000 (L) 9.06%
Limited (“Bluestone”) ®
ERRE (FE2)BRAR([ER])® BEXEEA
Mr. Zhuang Chaohui © Interest in controlled corporation 174,400,000 (L) 9.06%
B 5T A sl =B s
Mr. Wang Xiaoan © Interest in controlled 141,942,000 (L) 7.38%

FERREC
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Number of Percentage of the
Capacity and nature of Shares/underlying Company'’s issued
Name interests Shares " share capital"®
R/ HERG HARARB BT
2% BHRMENLE BE™ BAE S
Ms. Zhang Bihong (“Ms. Zhang"”) Interest in controlled corporation 110,800,000 (L) 5.76%
REBLL ([REL])® PrElEE R
Mr. Lin Chaohui Spousal interest/interest in 110,800,000 (L) 5.76%
controlled corporation
PREARE 5 ) f@Es/ FEdEE KR
Venus Capital Fund © Beneficial owner 100,800,000 (L) 5.24%
ExBEEA
Venus Capital Management Company  Interest in controlled corporation 100,800,000 (L) 5.24%

Limited @

Notes:

(5)

FEsDEE MR

Mr. Chiu directly holds 10,452,000 Shares and is also deemed
to be interested in the 240,656,365 Shares held by Best Mark.
Best Mark is indirectly wholly owned and controlled by Mr.
Chiu through Market Dragon. Mr. Chiu is also interested in
1,800,000 Shares by virtue of the share options granted to him
under the 2023 Share option Scheme.

Market Dragon wholly owns Best Mark and is deemed to be
interested in the Shares in which Best Mark is interested.

Best Mark is interested in 240,656,365 Shares.

Total Shine is interested in 233,155,792 Shares. Ms. Lin,
who wholly owns and controls Total Shine, is deemed to be
interested in the Shares in which Total Shine is interested. Ms.
Lin is also interested in 1,000,000 Shares by virtue of the share
options granted to her under the 2021 Share Option Scheme.

Bluestone is interested in 174,400,000 Shares. Mr. Zhuang
Chaohui, who wholly owns and controls Bluestone, is deemed
to be interested in the Shares in which Bluestone is interested.

141,942,000 Shares were held by Mr. Wang Xiaoan and/or
corporation(s) controlled by him.

it

[ 55 4 B 4% 510,452,0000 B% 15+ 71
AR AR Best Mark#% 5 240,656,365
& % 17 7R ¥ 5 #E 2=  Best Mark i BB 55 £
% BMarket DragonfEE 2B A KL
Hle A EEBRIRE - - = FERE
FHEI T 1 2 B AL REDRS 1,800,000/ A 15
RN E -

Market DragonZ & # 4 Best Mark " #4%
A HBest Mark F #%5 A% 0 7 2

Best Mark7##240,656,3650% i% ) R &
e o

Total Shine233,155,7928% I& 17 &
BHEZ MLt (2EHA R $Total
Shine ) 118 A Total ShinePf# A% 7 &
FEER MEZLTERBE_T——%
R ST B9 T 18 2 B8 B 4E 741,000,000
BRBY 17 AR IR G S o

BE LA 174,400,00008 85 R R A RS o
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(7) Ms. Zhang, who wholly owns and controls Venus Capital
Management Company Limited, is deemed to be interested
in the Shares in which Venus Capital Management Company
Limited is interested.

Mr. Lin Chaohui, the spouse of Ms. Zhang, is deemed to be
interested in Ms. Zhang’s interests in the Company.

Ms. Zhang and Mr. Lin Chaohui also together indirectly holds
Gold Stone (Fujian) Energy Company Limited (“Gold Stone”).
Hwabao Trust Co., Ltd, who acted as the trustee of Gold
Stone holding 10,000,000 Shares through its trust fund named
Hwabao e Overseas Investment Series 2 No. 45-9 QDII Single
Money Trust.

(8) Venus Capital Fund is interested in 100,800,000 Shares.

9) Venus Capital Management Company Limited wholly owns
Venus Capital Fund and is deemed to be interested in the
Shares in which Venus Capital Fund is interested.

(10)  The percentage has been calculated based on the total number of
Shares in issue as at 30 June 2026 (i.e. 1,924,269,608 Shares).

(11)  The letter “L" denotes the person’s long position in the Shares
or underlying Shares.

Save as disclosed above, as at 30 June 2026, none of the
Directors and the chief executives of the Company was aware
of any other person (other than the Directors or the chief
executives of the Company) or corporation which had, or
was deemed or taken to have, an interest or short position
in the Shares, underlying Shares or debentures which would
fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO and be recorded in the
register required to be kept under section 336 of the SFO or as
otherwise notified to the Company.

INTERIM DIVIDEND

The Directors do not recommend the payment of any interim
dividend for the Period (for the six months ended 30 June
2025: Nil).
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(7) R TR EHEA REH Venus Capital
Management Company Limited * # 13 &
7 Venus Capital Management Company
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9) Venus Capital Management Company Limited
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CORPORATE GOVERNANCE

The Board and the management of the Company are
committed to the maintenance of good corporate governance
practices and procedures. The Company believes that good
corporate governance provides a framework that is essential
for effective management, a healthy corporate culture,
successful business growth and enhancing shareholders’ value.

Throughout the Period, the Company has complied with
the code provisions as set out in the Corporate Governance
Code contained in Part 2 of Appendix C1 to the Listing Rules.
The Company periodically reviews its corporate governance
practices to ensure its continuous compliance.

On 14 August 2026, Mr. Ip Pui Sum retired from his role as the
company secretary of the Company and Mr. Ko Ting Fung Eric
was appointed as the company secretary of the Company with
effect from the same day.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as the required standard
for securities transactions by the Directors. The Company
made specific enquiries of all the Directors and each of them
confirmed that they have complied with the required standards
set out in the Model Code during the Period.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

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

REVIEW BY AUDIT COMMITTEE

The audit committee comprises three independent
non-executive Directors, namely Dr. Zhang Baoping, Mr. Chen
Shaohua and Professor Zhao Jinbao, and Mr. Chen Shaohua is
the chairperson of the audit committee. The Interim Financial
Statements have been reviewed by the audit committee with
no disagreement.
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MATERIAL EVENTS AFTER THE PERIOD UNDER
REVIEW

There were no material subsequent events affecting the Group
which have occurred since 30 June 2026, being the end of the
Period under review.

On behalf of the Board

Kang Chuang
Chairman

Hong Kong
31 August 2026
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HHGEEERAEMMEZERER

For the six months ended 30 June 2026 #Z —Z - NFNNA=1HIENEA

Six months ended 30 June

BEAA=TRHLAER

2026 2025
TEIXE —E-AhF
Notes RMB’000 RMB’'000
Kat AR®T AR®EF T
(unaudited) (unaudited)
(REER) (REEEZ)
REVENUE U= 4 54,158 63,084
Cost of sales HEMA (46,459) (66,696)
GROSS PROFIT/(LOSS) EF(BE) 7,699 (3,612)
Other net income and gains HAp A Rz F 58 4 5,060 7,323
Impairment loss on trade receivables FEWE 5 R ORI (E 518 - (295)
Selling and distribution expenses HE MY HEAX (6,561) (10,038)
General and administrative expenses —BRITERASZ (77,905) (117,442)
Impairment loss on inventories FERERE (74) (74)
Research and development costs 2SR AN (13,050) (29,871)
Amortisation of intangible assets B EESE 11 (4) (6)
Finance costs BE KA 5 (3,001) (4,745)
Fair value loss on investment properties REWME N FEEIE 10 (158) (404)
Share of net loss of an associate e E R RFEE 12 - (5)
LOSS BEFORE TAX F%ﬁfaﬁ!ﬁﬂé 6 (87,994) (159,169)
Income tax benefit/(expense) B (F%) 7 32 (167)
LOSS FOR THE PERIOD AND TOTAL ARREEABIEHRE
COMPREHENSIVE EXPENSES FOR THE #ERHIAZ WA
PERIOD ATTRIBUTABLE TO OWNERS
OF THE COMPANY (87,962) (159,336)
LOSS PER SHARE BRER 8
— Basic (RMB cents) —HAR(ARES) (4.571) (8.787)
— Diluted (RMB cents) —#EARED) (4.571) (8.787)

Details of the dividends are disclosed in note 9 to the Interim

Financial Statements.
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As at 30 June 2026 R_-ZE - XNFNHA=+H

ondensed Consolidated Statement of Financial Position

BHESHBERR X

30 June 31 December
2026 2025
—EDRE —E-RF
RA=tH tZA=+—H
Notes RMB’000 RMB'000
Kat AR¥T R AREFTT
(unaudited) (audited)
(REEERZ) (&%)
NON-CURRENT ASSETS FREBEE
Property, plant and equipment YE - = MR 178,835 192,911
Investment properties REYE 10 65,771 65,929
Right-of-use assets FREEE 15,986 28,577
Intangible assets BB E 11 6 10
Investment in an associate KRB NR 2 "E 12 70,995 70,995
331,593 358,422
CURRENT ASSETS REBEE
Inventories FE 84,780 83,955
Trade and bills receivables FEWE SRR M EWEE 13 47,241 80,480
Prepayments, deposits and other A RIE - R e RE MR
receivables IE 56,998 68,815
Amount due from an associate A NI E Q| 182 182
Cash and bank balances iﬁi&ﬁﬂﬁmﬁ% 4,645 10,751
193,846 244,183
CURRENT LIABILITIES REEE
Trade payables FEfTE SRR 14 36,743 54,140
Deposits received, other payables and B S - HAb A RRIE &
accruals &R 104,552 86,590
Interest-bearing bank and shareholders  $R7T MR EE =
loans 15 101,547 105,265
Contract liabilities aRAE 29,793 29,300
Deferred income EIEUA 1,000 1,033
Lease liabilities HEaE 10,608 23,413
284,243 299,741
NET CURRENT LIABILITIES B R E (90,397) (55,558)
TOTAL ASSETS LESS CURRENT REERRBAE
LIABILITIES 241,196 302,864
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Condensed Consolidated Statement of Financial Position

LS M BRI R

As at 30 June 2026 R —ZFE - NFNA=+H

30 June 31 December

2026 2025
—EZRE “E-RF
ANA=+H +tZA=1+—H
Notes RMB’000 RMB’'000
Mt ARETTT AREEFITT
(unaudited) (audited)
(REEZ) (8 FT%)
NON-CURRENT LIABILITIES FRBEE
Deferred income FEIEUA 4,495 4,994
Lease liabilities HEAE 3,395 4,286
Deferred tax liability BEMRIBEEE 4,394 4,429
Interest-bearing bank and shareholders — $R{TRARFEHEE R
loans 15 22,205 21,969
34,489 35,678
NET ASSETS BEEFE 206,707 267,186
EQUITY R
Share capital % 2 16 128,670 128,670
Reserves B 78,037 138,516
TOTAL EQUITY ERBE 206,707 267,186

SHBHEER :2:%\%%% H



ondensed Consolidated Statement of Changes in Equity

BHGEERa2B X

For the six months ended 30 June 2025 HE—_T—

ﬁﬂz/\ﬂ +E|J_]:/\1 H

Attrbutable to owners of the Company

FATEENER
Reserves
#h
Statutoy ~ Exchange Capital Share
Share Share Contributed surplus~ fluctuation  redemption options  Accumulated Total Total
aptal premium surplus fund fesere fesere fesere losses— reserves equity
EERE  ERRD  ATEE BRE oy i B
B BhRE  ZERR DR i i ik B aE o
RMB00O0  RMBOO0  RMBOO0  RMB'OO0  RMB'000  RMB000  RMBO00  RMB'O00  RMB'O00  RMB'000
METT MRETT MRETT MRETT MRETR MRBTR MRBTT MRETR MRBTR ARETR
At 1 January 2025 (audited) W-EZRE-F-B(5%H) 120790 1,370,139 141376 95478 144 54 41954 (1765589 26159 38238
Loss and total comprehensive expenses for the period  BAEERA AR 28 - - - - - - - (15933)  (199336)  (159,336)
Fquity-settled share-based payments BRESS IR AR - - - - - - N - N N
Lapse of share options Bl - - - - - - (4515) 4515 - -
Bxchange difference arsing from tenlation of forelgn  #Z55 STk 7B S 28
operations - - - - b - - - b b
At 30 June 2025 (unaudited) AZBCRERACTR(REER) 1070 1310139 141376 9478 150 54 W19 (19204100 175199 295,989
For the six months ended 30 June 2026 BHE_ZE-R"FNA=1TBHILNEA
Attributable to owners of the Company
RREREARR
Reserves
i
Statutory ~ Exchange  Capital Share
Share Share Contributed ~ surplus ~fluctuation redemption ~ options Accumulated Total Total
capital  premium  surplus fund  reserve  reserve  reserve losses ~ reserves equity
HERR  ENR®  EARE BRE &if i B
B BHEE  RERB®  ORe i i i i a8 g
RMBOOO  RMB'OOO  RMBOO0  RMB'000  RMB'000  RMB'000  RMBOO0  RMB'OO0  RMBO00  RMB'000
ARBTR  ARRTR  ARMTR ARETR ARRTR ARMTR  ARBTR  ARMTR  ARETR AR
At 1 January 2026 (audited) HZE-RE-A-A(EE4) 18670 1439646 W36 95478 176 4 599713 (068657 138516 267,186
Loss and total comprehensive expenses for the Period A EEEERSEET4E R R R R R R - ) @1%) (8196
Fouitysetted share-based payments FREGENRDAEENRR - - - - - - U U I
Lapse of share options Bk - - - - - - (1,799) 1799 - -
Bxchange difference arising from translation of foreign  £E B SREEZEREE
operations - - - - 50 - - - 50 50
At30 June 2026 (unaudited) ATTIREAACTRRERD) 860 149646 136 95478 Il D4 SEET  (IM80) TR 2607
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Condensed Consolidated Statement of Cash Flows

FHGERERER

For the six months ended 30 June 2026 & Z —ZF — N NA=+HILNEA

Six months ended 30 June
BEAA=1+HLAX@EA

2026 2025
—EZXRE —E-—FF
RMB’000 RMB’000
AR®T AREEFITT
(unaudited) (unaudited)
(REERZ) (REEEZ)
NET CASH FLOWS FROM/(USED IN): s/ (FiTR)BRE&HRETHE
Operating activities RS 13,150 9,223
Investing activities B EE (762) (77,674)
Financing activities RUEEED (18,494) 60,270
NET DECREASE IN CASH AND CASH HeERBESEEY
EQUIVALENTS WA FEEE (6,106) (8,181)
Cash and cash equivalents at beginning of IR & MRS EEY
period 10,751 31,861
CASH AND CASH EQUIVALENTS AT END OF HIXRBEERELZEY
PERIOD 4,645 23,680
ANALYSIS OF BALANCES OF CASH AND HeRBESEEY
CASH EQUIVALENTS EROW
Cash and bank balances e MIRTTA R 4,645 23,680

SBIFA =BT H



otes to the Condensed Consolidated Financial Statements

BMHAGRE M B RRME

For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA

CORPORATE INFORMATION

The Company is a limited liability company incorporated
in the Cayman Islands. The registered office address and
principal places of business of the Company are disclosed
in the “Corporate Information” section of the interim
report. The Shares of the Company were listed on the
Main Board of the Stock Exchange on 28 January 2011.

The principal activity of the Company is investment
holding. The Group is engaged in the manufacture and
sale of slippers, sandals, casual footwear, sports shoes,
Graphene-based Products and Photovoltaic Products.
An analysis of the Group's performance for the Period
by business segment is set out in note 3 to the Interim
Financial Statements.

In the opinion of the Directors, the immediate holding
company and the ultimate holding company of the
Company are Best Mark and Market Dragon respectively,
which were incorporated in the British Virgin Islands.
Their ultimate controlling party is Mr. Chiu.

BASIS OF PREPARATION

The Interim Financial Statements have been prepared
in accordance with International Accounting Standard
("IAS™) 34, Interim Financial Reporting issued by the
International Accounting Standards Board and the
disclosure requirements under Appendix D2 to the Listing
Rules.

The Interim Financial Statements should be read in
conjunction with the annual financial statements for
the year ended 31 December 2025, which have been
prepared in accordance with International Financial
Reporting Standards (“IFRSs").

Application of amendments to IFRSs

The accounting policies adopted in the preparation of
the Interim Financial Statements are consistent with
those applied in the preparation of the Group’s annual
consolidated financial statements for the year ended 31
December 2025, except for the adoption of the following
amendments to IFRSs for the first time for the Period's
financial information.

Hl Gc‘vaolar Interim Report 2026
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Notes to the Condensed Consolidated Financial Statements

EHGRE M HERRME

For the six months ended 30 June 2026 & Z —ZF — N NA=+HILNEA

BASIS OF PREPARATION (continued)
Application of amendments to IFRSs (continued)

Amendments to IFRS9  Amendments to the
and IFRS 7 Classification and
Measurement of Financial
Instruments

Amendments to IFRS 9 Contracts Referencing Nature-
and IFRS 7 dependent Electricity

Annual Improvements to  Amendments to IFRS 1, IFRS 7,
IFRSs — Volume 11 IFRS 9, IFRS 10 and IAS 7

The nature and impact of the amendments to IFRSs are
described below.

Amendments to IFRS 9 and IFRS 7 Amendments to the
Classification and Measurement of Financial Instruments
clarify that a financial asset is derecognised when the
entity’s rights to the contractual cash flows expire or
are transferred, while a financial liability is derecognised
on the settlement date. The amendments introduce
an accounting policy option to derecognise a financial
liability that is settled through an electronic payment
system before the settlement date if specified criteria
are met. The amendments clarify how to assess the
contractual cash flow characteristics of financial assets
with environmental, social and governance and other
similar contingent features. Moreover, the amendments
clarify the requirements for classifying financial assets
with non-recourse features and contractually linked
instruments. The amendments also include additional
disclosures for investments in equity instruments
designated at fair value through other comprehensive
income and financial instruments with contingent
features. Since the Group’'s accounting policy for the
derecognition of financial assets and liabilities in prior
years aligned with the amendments and the Group did
not have the financial assets that were addressed by the
amendments, the amendments did not have any impact
on the Interim Financial Statements.

RBEXE (&)
ERRIETERGSREER (E)
BB EHRE RTASENGE
RABORR  (EETHK)

BB s

ERET75

(1BFTA)

BRI mE S REBEREFHNE
ERFORR  HAL

B B TSRS

ZERIE T

(EFTA)

B SmE BRI ERE 15
ERFE EIBR B B HR s BRI 7

MU — 5 BB B R ER)
F£111 FEoUE - BIPRET R

RIZE 109 R BifR @ 51¢
BIZE 758 (1E5TAK)

KIETRBR B RELEROME M
BERAIT

B 5% B %5 g 5 2 ) 58 955 I B R B
BEERETHR(ETN) 2@ T AL
B E (BT | BB 2MEERN
ERWEA QB2 RENERN Mk
EEEAILER MeEMABRIRE
HERIEER - ZFEIANSIA—R
SRTBRER  AFMENAERERE
ZBERT REFBERRIFEREBR
EFXNAGHEEZERBE %F
BT AEBRMAFEAEBRE 1
ghERAREMBUSBEREZE
BEENAHNRATRERE 1IN
REERABEBH AR BERERM
ZERBERANEHBIANDER
oA FBAANBREEEER/AR
REEAEAHEEHFARLMEZEK
mZBRTARERAEGRARFHZ
TRTAMNBIMNEER ARAE
ERBEFEERR LEREREE
LRBBEZEFBRAZFERTA—
B BARREY BB BZFERTANM
MEZEMEE  WRFETAYF
HI IS R W AT R 2 -
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BASIS OF PREPARATION (continued)

Application of amendments to IFRSs (continued)

Amendments to IFRS 9 and IFRS 7 Contracts Referencing
Nature-dependent Electricity clarify the application of
the “own-use” requirements for in-scope contracts and
amend the designation requirements for a hedged item in
a cash flow hedging relationship for in-scope contracts.
The amendments also include additional disclosures
that enable users of financial statements to understand
the effects these contracts have on an entity’s financial
performance and future cash flows. As the Group did
not have any contracts that are in the scope of the
amendments, the amendments did not have any impact
on the Interim Financial Statements.

Annual Improvements to IFRSs — Volume 11 set out
narrow scope amendments to IFRS 1, IFRS 7 (and the
accompanying Guidance on implementing IFRS 7), IFRS 9,
IFRS 10 and IAS 7. The amendments include clarifications,
simplifications, corrections or changes to improve
consistency in the corresponding IFRSs. The amendments
did not have any impact on the Interim Financial
Statements.

The adoption of these amendments to IFRSs have no
material effect on the results and financial positions of
the Group for the current and prior accounting periods.
Accordingly, no prior period adjustments are required.

Going concern basis

For the Period, the Group incurred a net loss of
approximately RMB87,962,000. As at 30 June 2026, the
Group recorded net current liabilities of approximately
RMB90,397,000. These conditions indicate the existence
of a material uncertainty which may cast significant
doubt on the Group’s ability to continue as a going
concern. The Directors have carefully assessed the
Group’s going concern position.

\
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BMHAGRE M B RRME

For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA
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Notes to the Condensed Consolidated Financial Statements

EHGRE M HERRME

For the six months ended 30 June 2026 & Z —ZF — N NA=+HILNEA

BASIS OF PREPARATION (continued)
Going concern basis (continued)

For the assessment of the going concern, the Directors
are of the opinion that the Group would be able to
continue as going concern as the Group has sufficient
financial resources to support the operation of the Group
in the foreseeable future, after taking into consideration
the following:

a)

A company which is wholly owned by the major
shareholder of the Company has granted a standby
loan facility of RMB70,000,000 to the Group
and undertaken to provide adequate funds to
enable the Group to meet its liabilities and to pay
financial obligations to third parties as and when
they fall due so that the Group can continue as a
going concern and carry on its business without
a significant curtailment of operation for twelve
months from 30 June 2026. Up to the date of this
interim report, the loan facility has not been utilized
under the arrangement;

A major shareholder of the Company has granted
a standby loan facility of HKD50,000,000 or its
equivalent in other currencies to the Group for five
years commencing from 1 June 2026. Up to the
date of this interim report, the loan facility has been
utilized of approximately RMB2,573,000;

The Directors will strengthen and implement
measures aimed at improving the working capital
and cash flow of the Group, including closely
monitoring the general administrative expenses and
operating costs; and

The Group will seek to obtain additional new
financial support including but not limited to
borrowing loans, issuing additional equity or debt
securities.

In view of the above measures, the Directors are of the
opinion that the Group will have adequate funds to meet
its liabilities as and when they fall due for at least twelve
months from 30 June 2026.

mAEE )

FEREER(E)

A GFEEEN S  EFKERIMU
TRIER RB/AEEBEAFEL
2 RN RERE ENYHER
UXHBAREERA] RRKZEE :

a) ARRFERRZEHEEZ M
ARAERMAEERTFARE
70,000,000t A EREE -
WAHAFERETRZES KA E
EeeEITENBEERENE
= IBER M ASE ] A
BERBEEEITHNE T AT
ANA=ZTHRFTZEARNGEA
ANigEREZ ZBNBERLTHRE
HEK -BEARHARELH-
ZERBME N RIBIELHES
A

by ZARABR—MNEFERRN_ZT R
FRA-—BHRAEEERT
50,000,000/ Lk RIS EENE
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FHIRE R ZERRMEES
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SEGMENT INFORMATION

Information reported to the Directors, being the chief
operating decision maker (the “CODM"), for the purposes
of resource allocation and assessment of segment
performance, focuses on types of goods or services
delivered or provided. Specifically, the Group’s reportable
and operating segments are as follows:

(@) the Boree branded products segment manufactures
and sells Boree Products;

(b) the Graphene-based Products segment applies the
technology know-how by applying graphene in
the production of Graphene-based Products and
provision of service;

() the OEM segment produces slippers and sports
shoes for branding and resale by others; and

(d) the Photovoltaic Products segment manufactures
and sells Photovoltaic Products.

The CODM monitors the results of the Group’s operating
segments separately for the purpose of making decisions on
resource allocation and performance assessment. Segment
performance is evaluated based on reportable segment result,
which is a measure of adjusted result before tax.

The segment profit or loss represents the profit earned by or
loss from each segment without allocation of interest income,
other unallocated net income and gains, impairment loss on
trade receivables, fair value change on investment properties,
finance costs, share of net loss of an associate as well as
corporate and other unallocated expenses.

Segment assets exclude certain property, plant and equipment,
investment properties, investment in an associate, certain
prepayments, deposits and other receivables, amount due from
an associate and cash and bank balances as these assets are
managed on a group basis.

Segment liabilities exclude deposits received, other payables
and accruals, interest-bearing bank and shareholders loans and
deferred tax liability as these liabilities are managed on a group
basis.

\
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For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA
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3.

SEGMENT INFORMATION (continued)

Notes to the Condensed Consolidated Financial Statements

EHGRE M HERRME

For the six months ended 30 June 2026 & Z —ZF — N NA=+HILNEA

Period ended 30 June 2026

3. ZEMERGE)

BE-—ZE-AREXNA=1THLEHH

(REER)  (REER)

Graphene-
based Photovoltaic
Products OEM Products Total
RERER KRER aE
RMB'000 RMB'000 RMB’000 RMB'000
ARETR ARETR ARBTR ARETR
(unaudited)  (unaudited)  (unaudited)  (unaudited)

(REER)  (REER)

Segment revenue
Sales and provision of service

Segment results

Reconciliation:

Interest income

Other unallocated net income
and gains

Corporate and other
unallocated expenses

Fair value loss on investment
properties

Finance costs

Loss before tax

pL
HERRH RS

PHEE

MEKRA
EpADERAR

W FE
ERREMARDER

RENFZATEBR

KHAEE

642 48,629

3,959 54,158

245 5178

(27,490) (21,570)

SBIFA =BT H
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4,520
(67,825)
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(3,001)

(87,994)



BMHAGRE M B RRME

For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA

3.

otes to the Condensed Consolidated Financial Statements

SEGMENT INFORMATION (continued) 3. DHERE)
As at 30 June 2026 R-ZBEZXREXA=1+H
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EABER FREFER XRER ok
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR¥Tn AR®Tn AR®Tn AR¥ETR ARETxn
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REBBER) (REER) (RBER) (RBER) (REBER)
Segment assets PHEE 1,598 8,418 96,506 276,996 383,518
Reconciliation: Fafi
Corporate and other PEREMANEEE
unallocated assets 141,921
Total assets BELS 525,439
Segment liabilities AHEE 740 10,917 37,984 36,393 86,034
Reconciliation: %
Corporate and other rERAEMADEAR
unallocated liabilities 232,698
Total liabilities BEAE 318,732

HI Gc&Solar Interim Report 2026
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Notes to the Condensed Consolidated Financial Statements

EHGRE M HERRME

For the six months ended 30 June 2026 & Z —ZF — N NA=+HILNEA

SEGMENT INFORMATION (continued) 3. oEERE)
Period ended 30 June 2025 BE-—ZE_-_hafAA=1+HIHMHE
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EANBEM REGER KAREmM Haks)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT AREFT ARETT AREFT ARETR
(unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)
(REER) (REER) (REER) (REER) (REER)
Segment revenue gl 6
Sales and provision of HE RAR R
service 1,818 1,764 56,833 2,669 63,084
Segment results PEEE (846) 392 (6,510) (43,876) (50,840)
Reconciliation: B -
Interest income FIEMA 263
Other unallocated net Hi RO BEWAR
income and gains Yo F 58 6,560
Impairment loss on trade FEWE SR AE
receivables B8 (295)
Corporate and other rEREMRAE
unallocated expenses (=53 (109,703)
Fair value loss on investment % &ME 2 AF{E
properties B#E (404)
Finance costs BEMK (4,745)
Share of net loss of an SEEENEFEE
associate (5
Loss before tax PR AT EE (159,169)

SHBHEER :2:%@%%1% H
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For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA

3.

As at 31 December 2025

SEGMENT INFORMATION (continued)

3. oHER#E)
R-ZE-H1F+=-A=+—H

otes to the Condensed Consolidated Financial Statements

Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EANBER REFEM HRER ek
RMB'000 RMB'000 RMB’000 RMB'000 RMB’000
ARETT AREFT AREFT AREFT ARETR
(audited) (audited) (audited) (audited) (audited)
(L& Z) (&%) (lE&Z) (8ERZ) (& Z)
Segment assets PHEE 3,531 8,543 123,883 318,468 454,425
Reconciliation: Fafi
Corporate and other rERAEMRDIEEE
unallocated assets 148,180
Total assets BEAE 602,605
Segment liabilities AHWEE 1,545 11,515 54,235 49,839 117,134
Reconciliation: Fafi
Corporate and other CEREMADIEEE
unallocated liabilities 218,285
Total liabilities BERS 335,419
Geographical information i EE R
(a) Revenue from external customers (a) KREIIREFEH Kz
Six months ended 30 June
BEANA=1THILXEAR
2026 2025
—ECXRE —TE-hF
RMB’'000 RMB"000
AR¥T T ARETIT
(unaudited) (unaudited)
(REEZ) (REEEZ)
PRC (principal place of operations) R (FELELHE) 4,175 8,083
us EE 41,885 51,122
South America EE - 39
Europe &M 902 1,193
South East Asia REE 3,576 161
Other countries HaEHx 3,620 2,486
54,158 63,084

A LS ERTEREY R

EE|ID -

The revenue information above is based on the
locations of goods delivered.
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Notes to the Condensed Consolidated Financial Statements

EHGRE M HERRME

For the six months ended 30 June 2026 #Z —Z Z NF A=+ Hi~MEA

3. SEGMENT INFORMATION (continued) 3. DRERE)
Geographical information (continued) WwEER(EZ)
(b) Non-current assets (b) ¥REBEE

30 June 31 December

2026 2025
TEBDXRE —TRHF
AA=+AH +tZHA=+—H
RMB’000 RMB’000
ARBT T ARBT T
(unaudited) (audited)
(REER) (feFE%)
PRC (principal place of operations) RE(E2RE 2 331,591 358,417
Hong Kong BB 2 5
331,593 358,422
The non-current assets information above is based AN EIERBEEER NEREE
on the locations of the assets. UEED -
Information about major customers FEEFNER
Revenue from customers of the corresponding periods Yl S R SR = ok [ -
contributing over 10% of the total sales of the Group are EEHERE10%ALEWAT ¢
as follows:

Six months ended 30 June
BEAA=1tHIL~HEA

2026 2025
—ECDRE —E-RF
RMB’000 RMB’000

AR¥T T AREF T
(unaudited) (unaudited)
(REEZ) (REEFEZ)

Customer A ZBEA 34,921 28,767
Customer B ZFB 9,545 18,856
The Group’s major Customer A and B are included in the REFTFTEXFEARXRFBE S EOEM
OEM segment. SR o

SIBH AT :EZ%\iFﬂiﬁ% H
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BMHAGRE M B RRME

For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA

4. REVENUE, OTHER NET INCOME AND 4,
GAINS
Revenue, which is also the Group’s turnover, represents
the net invoiced value of goods sold, after allowances for
returns and trade discounts and provision of service.

W gk ~ E AU A R Wi R

W MBI AR EBE LB HERS
BRERELRESHNRENEEER
BRFB NIRRT o

An analysis of revenue, other net income and gains is as

Yo g~ E A A B W s % RR O 20 AT 4R

follows: T
Six months ended 30 June
BEAA=THLAKEA
2026 2025
—EoXRE —“T-REF
RMB’000 RMB’'000
AR®T ARETT
(unaudited) (unaudited)
(REER) (REEEZ)
Revenue Wz
Recognised at a point in time A B — By I B B AR
Sale of goods and provision of service HE S m RIRHRE 54,158 63,084
Other net income and gains Hy A K Wiz R 5
Interest income FEWA 40 263
Sales of scrap materials B R 52 62
Rental income from investment properties % &Y% HH 4 WA G
less outgoing expenses of RMB Nil BEETHBRAARKOT
(2025: RMB Nil) (ZZE-1%F : AR¥®OT) 51 2,332
Rental income under operating leases KEHEMEANHETIA 1,084 242
Subsidy income* N N 883 3,339
Exchange gain, net P 5 W 2 5 58 - 693
Subcontracting income AN U A 2,391 -
Others HAith 559 392
5,060 7,323
* There are no unfulfilled conditions or contingencies * 7 4 A5 8 5% S5 1 B MY SR E AR I Bk

relating to these subsidies.
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EHGRE M HERRME

For the six months ended 30 June 2026 & Z —ZF — N NA=+HILNEA

5. FINANCE COSTS 5 mMERAK

Six months ended 30 June
BEAA=1THIL~HEAR

2026 2025
ZEZRE —E-RF
RMB’000 RMB’000

ARETT AR®ET T
(unaudited) (unaudited)
(REERZ) (REEZ)

Interest on bank loans IRITERFE 1,469 1,843
Interest on shareholders loans REREFF B 953 1,197
Interest on lease liabilities HEBGERNE 561 1,237
Effective interest on deferred rental income EFEM S U A Z BEBEFIE 18 468
3,001 4,745
6. LOSS BEFORE TAX 6. BRBiATEE
The Group’s loss before tax is arrived at after charging/ REBWMBBRATEERE NG (G A)
(crediting) the following items: LATIBR :
Six months ended 30 June
BEXRA=tHLAXHEA
2026 2025
—EXRE —E-FREF
RMB’000 RMB'000
AR®T R AREFTT
(unaudited) (unaudited)
(REEERZ) (REEEZ)
Cost of inventories sold BEFERA 46,459 66,696
Depreciation of property, plant and Y BREMEETE
equipment 11,197 10,734
Depreciation of right-of-use assets FREESETE 12,591 12,440
Employee benefit expenses EERENMx
(including directors’ remuneration): (BREEME):
Wages and salaries TERY® 43,197 53,415
Equity-settled share-based payments BREEE RGN BER
EORNPAN 27,433 72,933
Staff welfares EEEN 1,640 2,030
Contributions to retirement benefits RIREFIFT B R
schemes 3,573 4,627

75,843 133,005

SBHF R :EZ%\iFﬂiﬁ%




BMHAGRE M B RRME

For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA

otes to the Condensed Consolidated Financial Statements

6. LOSS BEFORE TAX (continued) 6. BRBIRIEE(E)
Six months ended 30 June
BEXRA=THLRXEA
2026 2025
TBDXRF —TRF
RMB’000 RMB’000
ARET ARBTT
(unaudited) (unaudited)
(REER) (RgEZ)
Gross rental income from investment KEYEHESKA
properties (51) (2,332)
Less: direct operating expenses incurred & : R EWE (BEERNELS
for investment properties (including MR BEEARSWANY
properties that generated and did not EINERLERY
generate rental income during the period) - -
(51) (2,332)
Impairment loss on intangible assets B EERERE - 691
7. INCOME TAX BENEFIT/(EXPENSE) 7. FrEFWE(Bx)
Six months ended 30 June
BEXRA=tHLAXEA
2026 2025
TBDXRE —T_RF
RMB’000 RMB’000
ARET T AR¥TTT
(unaudited) (unaudited)
(REER) (REEEZ)
PRC Enterprise Income Tax PEEEREHR
Charge for the period H R - 178
Under-provisions in prior years BAFEREBTE 3 60
3 238
Deferred tax EIERLIE (35) (71)
Total tax (benefit)/expense for the period HIARIIE (W), Bz 4258 (32) 167

No provision for Hong Kong profits tax has been provided
as the Group did not generate any assessable profits
arising in Hong Kong for the Period (2025: Nil). Taxes
on profits assessable in the PRC have been calculated
at the prevailing rates, based on existing legislation,
interpretations and practices in respect thereof.
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Notes to the Condensed Consolidated Financial Statements

8. LOSS PER SHARE

(a)

(b)

Basic loss per share

The calculation of basic loss per share is based on
the consolidated loss for the Period attributable
to owners of the Company of approximately
RMB87,962,000 (2025: RMB159,336,000) and
the weighted average number of Shares of
1,924,269,608 (2025: 1,813,269,608) in issue
during the Period.

The weighted average number of Shares used to
calculate the basic loss per share for the Period
included the 1,924,269,608 Shares in issue as at 1
January 2026 and 30 June 2026.

The weighted average number of Shares used to
calculate the basic loss per share for the period
ended 30 June 2025 included the 1,813,269,608
Shares in issue as at 1 January 2025 and 30 June
2025.

Diluted loss per share

The diluted loss per share is calculated by dividing
the consolidated loss for the Period attributable to
owners of the Company by the weighted average
number of Shares in issue during the Period, as
used in the basic loss per share calculation, and
the weighted average number of Shares assumed
to have been issued at no consideration on the
deemed exercise or conversion of all dilutive
potential Shares into Shares.

During the six months ended 30 June 2026 and
2025, diluted loss per share does not assume the
exercise of the Company’s share options as the
exercise of the Company’s share options would
result in a decrease in loss per share, and is
regarded as anti-dilutive.

9. DIVIDEND

No dividend was proposed for the periods ended 30 June
2026 and 2025 and since the end of the Period.

EHGRE M HERRME

For the six months ended 30 June 2026 #Z —Z Z NF A=+ Hi~MEA

8. EBRE#E

(a)

(b)

BREXERE
BREREEDERRARHRE
ANEERBRGEBEHARE
87,962,000;t( ZE = HF : A
R #159,336,0007T ) K& 7 7 Hi
MEEITIRG 2 IEFHRE
1,924,269,6081%&(__EE RE
1,813,269,608% )5t &

BIEstE AR SREREBERN
ez MEFHEBIERZ
TARF—A—HEZEZRFX
A=+HBE277/891,924,269,608
AE A% 1D ©

A EBZE -2 8% <A
=t R BHESRERBERNRK
DZIEFOBERER_F =R
F-A-BRERZFT-RFKA
=+ HEB#1T/1,813,269,608
PB4

BRBEER

SREEERREARRESR
AL HREER A EERIARE
ATE S REARE R RA A
BB BT 2 IR A
KRR A B EH7E ) rBD 1
BIFEITERBRBRDKIRE
RABZ 1T RO R (D 04 7 15 Bat

Eo

BHEZZS - XFR_ZE-RAFK
A=+B8IERER  SRESES

BB REITEARR B NER
& RERITEAR R BB

BB EREER D KRR
BE-

9.)&%
@ —/\E'E& ? ﬁE/\
=+ B L HAR A E AR R AR o
BEBRERE

SIBITER :EZﬁi?Aﬁ%
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For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA

10. INVESTMENT PROPERTIES

10. REWE

RMB"000

ARBT T

As at 1 January 2025 RZZE-—RAF—H—H 66,421

Fair value loss on investment properties wEYHE AT EERE (492)
As at 31 December 2025 and RZZEZRAF+ZA=+—HK

1 January 2026 —T-RF—H—H 65,929

Fair value loss on investment properties WEMEZ N FEEIE (158)

As at 30 June 2026 RZZEZRFHRA=TH 65,771

30 June 31 December
2026 2025
—ECRE —ET-hHF
AA=+AH +tZH=+—H
RMB’'000 RMB’'000
ARET AR®EF T
(unaudited) (audited)
(REER) (&%)
Representing: HER :
Leasehold land HETH 35,946 35,828
Building gF 29,825 30,101

The Group’s investment properties are located in Licheng
District, Quanzhou, PRC (Lot number: 10/8/00001) and
wholly owned by Quanzhou Baofeng Shoes Co., Ltd. The
gross areas for the land and buildings are approximately
37,000 square meters and 53,000 square meters
respectively. The properties are leased to a third party to
earn rentals or for capital appreciation.

The fair values of the Group’s investment properties as at
30 June 2026 and 31 December 2025 had been arrived
at on the basis of a valuation carried out by Quanzhou
Heyi Assets and Real Estate Appraisal Co., Ltd., an
independent professional valuer. In estimating the fair
value of the investment properties, the management of
the Group has considered the highest and best use of the
investment properties.

The Group has pledged the leasehold land of investment
properties with a net carrying amount of approximately
RMB35,946,000 (31 December 2025: RMB35,828,000) to
secure general banking facilities granted to the Group for
the Period.
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Notes to the Condensed Consolidated Financial Statements

EHGRE M HERRME

11. INTANGIBLE ASSETS

1. BEFREE

For the six months ended 30 June 2026 & Z —ZF — N NA=+HILNEA

020 Deferred
distribution  development
Technology vending costs
Know-how system and patents Total
413
0207 8 E%N
B A EERE REA b
(Note a) (Note b) (Note ¢)
(Kfita) (Kiztb) (Kfztc)
RMB'000 RMB'000 RMB'000 RMB'000
ARBTTT ARBTTT ARBTT ARETT
Cost: BA:
At 1 January 2025 R-E-_R%—HA—H 1,587,518 60,000 98,649 1,746,167
Addition Fip - - 869 869
At 31 December 2025, R-E-RE
1 January 2026 and +-A=+-8"
30 June 2026 TR ¥-A-H
RZZZRF
NA=1H 1,587,518 60,000 99,518 1,747,036
Accumulated amortisation R EHEREE:
and impairment:
At 1 January 2025 A e = 1,587,518 60,000 98,627 1,746,145
Provided for the year FREE - - 12 12
Impairment A - - 869 869
At 31 December 2025and ~ RZTZHF
1 January 2026 +ZA=+—Hk
—E-RE-A—H 1,587,518 60,000 99,508 1,747,026
Provided for the Period KRR E - - 4 4
At 30 June 2026 RZEBZAF
~NA=TH 1,587,518 60,000 99,512 1,747,030
Net carrying amount: REEE:
At 30 June 2026 RZTZREF
~A=1H - - 6 6
At 31 December 2025 A"E-IF
t=A=1-H - - 10 10

SHEHER —B=X ﬂiﬁ%
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For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA

11. INTANGIBLE ASSETS (continued)

Notes:

(a)

(b)

(c)

It represented technological know-how in respect of
the application of graphene and includes one patent in
the US, four invention patent applications, three utility
model patent applications and two utility model patents
in the PRC, relating to the manufacturing of Graphene-
based EVA Foam Material, Sterilizing Chips and graphene-
based pressure-sensitive sensors and the exclusive
formula (collectively “Technology Know-how"), which
was acquired from Bluestone, an independent third party,
in 2015. The completion date of the transaction was 16
December 2015.

The Technology Know-how has definite useful lives and is
amortised over 10 years using the straight-line method.

In July 2016, the Group acquired the design of Online-
to-Offline (“020") distribution vending system at the
consideration of RMB60,000,000 from two independent
third parties. Directors consider that the 020 distribution
vending system would provide customers with an
interactive and unique shopping experience, enhance the
distribution channel of the products made by the Group
and establish the core technical competitiveness of the
Group.

The 020 distribution vending system has definite useful
lives and is amortised over 9 years using the straight-line
method.

In July 2016, the Group engaged several independent
third parties in the research and development of
manufacturing and application technology of graphene
material on Sterilizing Chips, energy storage materials for
batteries and pressure-sensitive lighting devices for shoes
for approximately RMB92,000,000. The Directors seek
the opportunities in applying the graphene material in
products other than shoes and plan to launch in future.

The Sterilizing Chips has definite useful lives and is
amortised over 5 years using the straight-line method.

As at 30 June 2026 and 31 December 2025, the carrying
amount represented the cost of acquisition of patents
for research and development of manufacturing and
application technology of graphene material on certain
products and patents for research and development of
Photovoltaic Products.
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BLEEW)

izt :

(a)

(b)
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BRMA#EEBRAGEATE I
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#60,000,0007T ° £FH R A 0209
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Notes to the Condensed Consolidated Financial Statements

EHGRE M HERRME

For the six months ended 30 June 2026 & Z —ZF — N NA=+HILNEA

12. INVESTMENT IN AN ASSOCIATE 12. RBMENT2iRE

Reference is made to the Company’'s announcement
dated 19 September 2024 in relation to the
establishment of Xi’an Jinlong Heguang Energy Company
Limited* (“Jinlong”), by an indirect wholly owned
subsidiary of the Company, Golden Solar (Quanzhou)
New Energy Technology Co., Ltd. (“Golden Solar
Quanzhou”), and two other shareholders. Jinlong
was established on 5 December 2024. Golden Solar
Quanzhou has interest in 27.31% shares in Jinlong.
As at 30 June 2026, the Group has contributed
RMB71,000,000 to Jinlong by way of cash injection,
while the other shareholders have not yet made their
corresponding capital contributions as required under the
agreement. The difference between the Group's share of
net assets and the carrying amount arises solely from this
timing difference in capital contributions. The carrying
amount represents the actual cash injected by the Group
less its share of the associate’s post-acquisition losses. No
impairment loss was recognised in the Period (2025: nil).

Investment in Jinlong represents approximately 13.5%
of the total assets of the Group and the fair value of
such investment amounts to RMB70,995,000 as at 30
June 2026. Jinlong is set up to produce HBC solar cells
and upgrade the four passivated emitter and rear cell
production lines at Xi‘an aerospace industry base of
LONGi into high-efficiency HBC production lines. During
the Period, Jinlong is in the progress of upgrading
the production lines. The Company considers that the
investment strategy of the investment in Jinlong is to
commercialize the HBC product technology.

Jinlong did not declare to distribute any dividend during
the Period (for the six months ended 30 June 2025:
nil) and the Company expects to benefit from the
investment in Jinlong when the upgrade of production
line is completed and the production of HBC solar cells
commences.

* for identification purpose only
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TNARZAMBEBEAEAA R ZEES
BB ARISE(RMN)FERERE
BRI 25 (RM) ) EBINR R
BT ALZEBRANERERAR
([ - 2BEN_ZE_NE+=
ARBKRM 2B (RMN)RSERKRG
FHEE2731%Em - N T RNEN
A=+H A£EEREBIURESE
AAR#71,000,0000c 2 B4 fH
fth A% 3R A AR AR IR Wk B 1T AR FE A0)E
B AEBALFEEMEHEKRAME
ZHEMER AR TEEERE
Z-REERBRTAEEERIAN
REMBR DG B 2 D Rk E & E R
& BA o PA 7K B RS I 4 SRR (B B 1B
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For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA

12. INVESTMENT IN AN ASSOCIATE (continued) 12. RBERRZBRE(#E)

The movement of cost of investment in an associate is as

REE RN RIRER AN ZZ M T

follow:
RMB’000
AR®EF T
At 1 January 2025 RZZE-_RF—H—H -
Capital injection A& 71,000
Share of net loss for the year PEERFEE (5)
At 31 December 2025, N-_E-_RAF+=-_B=1+—H"
1 January 2026 and —EoREF-A—BK
30 June 2026 “E-RFANAZ=1H 70,995

The summarized financial information in respect of the
associate is set out below:

BRI Z QR ZMBERBREIT

30 June 31 December

2026 2025

—EARE —E-RE

ANA=+H +-A=+—H

RMB’'000 RMB'000

ARBT T AREFIT

(unaudited) (audited)

(REER) (T Z)

Non-current assets EMBEE 47 47
Current assets MENEE 71,117 71,132
Current liabilities mEAE 184 199
Net assets BEFE 70,980 70,980
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EHGRE M HERRME

For the six months ended 30 June 2026 #Z —Z Z NF A=+ Hi~MEA

13. TRADE AND BILLS RECEIVABLES

The Group’s trading terms with its customers are mainly
on credit. The credit period offered to its customers
is generally for a period of one to three months (31
December 2025: one to three months). The Group seeks
to apply strict control over its outstanding receivables
and has a credit control department to monitor credit
risk. Overdue balances are reviewed regularly by senior
management. In view of the aforementioned and the
fact that the Group’s trade and bills receivables relate
to a large number of diversified customers, there is no
significant concentration of credit risk. The Group does
not hold any collateral or other credit enhancements over
its trade and bills receivable balances. Trade and bills
receivables are non-interest-bearing.

13. ERESRAREREE
AEBEEFNEHGRRTIBUEER
ET -MEPRHNEER KA —

—ﬂﬂbf7f£¢+ A=+—
B —Z2=EA) AEEHNERE
*EE%EW AE U RBEEE
ZERFT AEERIEERR - S R E R
Fm%ﬁﬁﬁ% BBk o B ESUPR
AARSEEKE 5 MR &R
mﬁﬁﬁiTﬂmgﬁﬁﬁ AL
EREHTEERR ARETERHE
BUEZEA BB RBEESRTEE
EF MmN EMBREAEENIAR - &
WE B ERREEIGTET S -

30 June 31 December
2026 2025
—EZX —E-RF
ANA=+RH t-A=+—H
RMB’000 RMB’'000
AR®T T AREFIT
(unaudited) (audited)
(REERZ) (8 F%)

Trade receivables EUNE Z RN
— Sales of goods —HEEMm 47,396 80,672
Bills receivables R 37 -
47,433 80,672
Less: Allowance for credit losses B EEEERE (192) (192)
47,241 80,480

An aging analysis of the Group’'s trade and bills
receivables, net of allowance for credit losses as at the

RBERR AEERKE SRR
BREBENBREEBRBBRREER

end of the reporting period, based on the invoice dates, HERZ| 9 BB O mT -
is as follows:

30 June 31 December
2026 2025
—TEZXR —E-RE
ANA=+H tZA=1+—H
RMB’'000 RMB"000
AR¥T T AREETIT
(unaudited) (audited)
(REEZ) (8 5FT%)
Within 3 months 3MEAR 28,162 62,510
4 to 6 months 4761 A 17,218 16,341
Over 6 months 61E A A £ 1,861 1,629
47,241 80,480

SIBITER :EZ%\’:‘F—%ﬁ%
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BMHAGRE M B RRME

For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA

14. TRADE PAYABLES

An aging analysis of the Group’s trade payables as at the
end of the reporting period, based on the invoice dates,

14. ERHE SR

RBEYR AEBEMNE SRR
HEAHEDMERESTT

is as follows:
30 June 31 December
2026 2025
—EIRE —“E-RF
AA=+AH +tZHA=+—H
RMB’000 RMB'000
AR¥T AREFTT
(unaudited) (audited)
(RERZ) (T Z)
Within 3 months 23,918 36,188
Over 3 months 12,825 17,952
36,743 54,140

The trade payables are non-interest-bearing and are
normally settled on six months terms (31 December

2025: six months).

. INTEREST-BEARING BANK AND
SHAREHOLDERS LOANS

ERNESERTEFE - B—&RAE
A(ZZE-_RAF+=-_RA=+—H:7

fER)AERE -

/

e

15. |ITRBRRFTEER

30 June 31 December

2026 2025

—EZRE —E-RF

ANA=+H +-A=1+—H

RMB’000 RMB"000

AR®T R AREFT

(unaudited) (audited)

(REEZX) (EZ)

Secured bank loans 100,000 100,200
Unsecured shareholders loans 23,752 27,034
123,752 127,234

Note:

The unsecured shareholders loans as at 30 June 2026 were
provided by shareholders who are not connected persons of the
Company within the meaning of the Listing Rules.

\
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Notes to the Condensed Consolidated Financial Statements

15.

INTEREST-BEARING BANK AND

EHGRE M HERRME

For the six months ended 30 June 2026 #Z —Z Z NF A=+ Hi~MEA

SHAREHOLDERS LOANS (continued)

The analysis of the Group’s bank and shareholders loans

as at 30 June 2026 is as follows:

15.

RITRBRRFASERGE)

AEER-E-AEANA=+HOR
FRBEEZHHMT :

30 June 31 December

2026 2025

ZBDXRF —TRF

AA=+tH t-A=1+—H

RMB’000 RMB’000

AR®T AR¥TT

(unaudited) (audited)

(REER) (feFEZ)

On demand or within one year REREES—F R 101,547 105,265
After one year but within two years —FREMEAN _ _
After two years but within five years MEREBRFA 22,205 21,969
Total bank and shareholders loans RITRRRE AR 123,752 127,234

Classification of bank and shareholders loans into current

and non-current portion:

BT RBEERRD R IERD RS
o

Amount classified as current liabilities

PRRRBRESHE
Amount classified as non-current liabilities >4 AJExE B ELEE

(a) At 30 June 2026 and 31 December 2025, bank and
shareholders loans were denominated in Renminbi
and US dollars and bore interest rates ranging from:

Six months ended
30 June 2026

Year ended
31 December 2025

2.04% to 8.00% per
annum

2.04% to 8.00% per
annum

30 June 31 December
2026 2025
—E-XRE —E-REF
ANA=+AH tZH=+—H
RMB’000 RMB’'000
AR®T AREFTT
(unaudited) (audited)
(REERZ) (&F;%)
101,547 105,265
22,205 21,969
123,752 127,234

(@) RZTE-_ARFEAAZFTHA=-Z
—hFt+-A=+—H 8R17K
REEZRHUARE RET
B WL TSHEMNBXRTE

BHEZZT-RNTF BF204%=E
~NA=1H 8.00%
IEREA

HEZZT-HF BF204%%
+=—A=+—H 8.00%
IFFE

SIBITER :EZﬁi?Aﬁ%
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BMHAGRE M B RRME

For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA

15.

INTEREST-BEARING BANK AND
SHAREHOLDERS LOANS (continued)

(b)

(@

At 30 June 2026, the secured bank loans of
the Group were secured by a pledge of the
Group's buildings with carrying amount of
approximately RMB2,068,000 (31 December
2025: RMB2,078,000), leasehold land of
right-of-use assets and the leasehold land of
investment properties with carrying amounts of
approximately RMB3,384,000 (31 December 2025:
RMB3,458,000) and approximately RMB35,946,000
(31 December 2025: RMB35,828,000) respectively.
In addition, the bank loans were secured by
guarantees provided by an independent third
party, a Director and a pledge of properties of such
Director’s son as at 30 June 2026 and 31 December
2025.

The unsecured shareholders loans of approximately
RMB23,752,000 (31 December 2025:
RMB27,034,000) represent loans from shareholders.
The loans are unsecured, bear interest at 5.00%
to 8.00% per annum. No guarantees have been
provided in respect of these loans. The non-current
loan of approximately RMB22,205,000 is repayable
on the fourth anniversary from the date of each
drawdown. The current loan of approximately
RMB1,547,000 is repayable within one year.
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16. SHARE CAPITAL 16. BRA&
The details of the authorised and issued share capital of RKABEERDETR A ZFEBW
the Company are as follows: T
Number of
ordinary Nominal value
shares of of ordinary
US$0.01 each shares
BREMAE
0.01% T
EEREE EEREE
RMB'000
AREFT
Authorised: EE
At 1 January 2025, RZE-_HFEF—AF—8"
31 December 2025, —ERFTZA=+—R”-
1 January 2026 and ZZEZRE-A-BRK
30 June 2026 “E-RFARA=TH 5,000,000,000 342,400
Issued and fully paid: ERTRAR:
At 1 January 2025 RZE-_HF—H—H 1,813,269,608 120,790
Issue of Shares upon exercise of PATT R B R B B 1T AR D
share options 111,000,000 7,880
At 31 December 2025, R-ZZE_AF+_A=+—H"
1 January 2026 and “ERE-A-BkK
30 June 2026 B Sy S e = 1,924,269,608 128,670

During the Period, the Company did not issue, repurchase
or cancel any Shares.

During the year ended 31 December 2025, the Company
issued 111,000,000 Shares pursuant to exercise of share
options under the 2011 Share Option Scheme.

RAHEIE RRRPRB#HT BRI
AESH TR AD -

HE-_Z-_AF+-_A=+—HILHF
BB TE _E——FERETE
BT2HBRE KAAAEB EMT
111,000,000% M 15 ©

SHBHEER :2:%\%%% H
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17. SHARE-BASED PAYMENT TRANSACTIONS

Equity-settled share option scheme of the
Company

On 8 January 2011, the Company adopted the 2011
Share Option Scheme for the purpose of providing
incentives and rewards to eligible participants who
contribute to the success of the Group’s operations.
Eligible participants of the 2011 Share Option Scheme
include, among others, the Directors, including
independent non-executive directors, employees,
suppliers of goods or services, customers, consultants of
the Group, the Company’s shareholders, and any non-
controlling shareholder in the Company’s subsidiaries.
The 2011 Share Option Scheme became effective on
28 January 2011 and expired on 27 January 2021, after
which period no further options were offered or granted
but the provisions of the 2011 Share Option Scheme shall
remain in full force and effect in all other respects with
regard to the share options granted during the life of
the 2011 Share Option Scheme. The 2011 Share Option
Scheme was refreshed on 10 June 2019 in the annual
general meeting.

On 2 July 2021, the Company adopted the 2021 Share
Option Scheme for the purpose of granting options
to select eligible participants as incentives or rewards
for their contribution or potential contribution to the
Group and to enable the Group to recruit and retain
high-calibre persons and attract human resources that
are valuable to the Group. Eligible participants of the
2021 Share Option Scheme include, among others,
the Directors, including independent non-executive
directors, employees, contractors, agents, representatives,
suppliers or producers of goods or services, licensors
or landlords, customers, licensees (including any sub-
licensees), distributors or tenants (including any sub-
tenants), consultants or advisers in any area of business
of any member of the Group or any invested entity, any
shareholders, business or joint venture partners of any
member of the Group or any invested entity. The 2021
Share Option Scheme became effective on 2 July 2021
and terminated on 16 June 2023, after which period
no further options will be offered or granted but the
provisions of the 2021 Share Option Scheme shall remain
in full force and effect in all other respects with regard to
the share options granted prior to the date of termination
of the 2021 Share Option Scheme.
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17. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

Equity-settled share option scheme of the
Company (continued)

On 16 June 2023, the Company adopted the 2023
Share Option Scheme to attract and retain the best
available and high calibre personnel of the Group, to
provide additional incentives to the eligible participants
and to promote the overall success of the business of
the Group. 2023 Share Option Scheme will give the
eligible participants an opportunity to have a personal
stake in the Company which will help motivate the
eligible participants in optimising their performance
and efficiency and attract and retain the eligible
participants whose contributions are important to the
long-term growth and profitability of the Group. Eligible
participants of the 2023 Share Option Scheme include,
(1) employee participants who are the director(s) and
employee(s) of any member of the Group, (2) related
entity participants who are directors and employees of
the holding companies, fellow subsidiaries or associated
companies of the Company, and (3) service providers
who provide services to any member of the Group
on a continuing or recurring basis in its ordinary and
usual course of business which are in the interests of
the long term growth of the Group, which include
any independent distributor, contractor, supplier,
agent, consultant or adviser to any area of business or
business development of the Group, but excluding any
placing agents or financial advisers providing advisory
services for fundraising, mergers or acquisitions, and
other professional services providers such as auditors
or valuers who provide assurance, or are required to
perform their services with impartiality and objectivity
("Service Providers”). The 2023 Share Option Scheme
became effective on 16 June 2023 and, unless otherwise
cancelled or amended, will remain in force for 10 years
from that date, i.e. 15 June 2033, after which period
no further options will be offered or granted but the
provisions of the 2023 Share Option Scheme shall remain
in full force and effect in all other respects with regard
to the share options granted during the life of the 2023
Share Option Scheme.
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17. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

Equity-settled share option scheme of the
Company (continued)

Subject to the Listing Rules, total number of Shares
which may be issued in respect of all options which
may be granted at any time under 2023 Share Option
Scheme together with options and awards which may
be granted under any other share schemes for the time
being of the Company shall not exceed such number of
Shares as equivalent to 10% of the issued share capital
of the Company as at the date of approval of 2023 Share
Option Scheme (the “Scheme Mandate Limit”). The
maximum number of Shares issuable under share options
to each eligible participant in the 2023 Share Option
Scheme within any 12-month period is limited to 1% of
the Shares in issue at any time. Any further grant of share
options in excess of this limit is subject to shareholders’
approval in a general meeting.

Share options granted to a director, chief executive or
substantial shareholder of the Company, or to any of
their respective associates, are subject to approval in
advance by the independent non-executive directors.
In addition, any share options granted to a substantial
shareholder or an independent non-executive director
of the Company, or to any of their associates, in excess
of 0.1% of the Shares in issue in the 12-month period
up to and including the date of grant, are subject to
shareholders’ approval in advance in a general meeting.

The sublimit on the total number of Shares which may
be issued in respect of all share options to be granted to
Service Providers under the 2023 Share Option Scheme
together with all share options and awards which may be
granted under any other share schemes of the Company
is 54,469,788 Shares, being 3% of the total number of
Shares in issue on the date of approval of the 2023 Share
Option Scheme.
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17. SHARE-BASED PAYMENT TRANSACTIONS 17. URGAEBHINRZRS

(continued)

Equity-settled share option scheme of the
Company (continued)

An offer of the grant of share options under the 2023
Share Option Scheme may be accepted within 21 days
inclusive of from the date of offer, upon payment of a
nominal consideration of HK$1 in total by the grantee.
The exercise period of the share options granted is
determinable by the Directors, and from the date of the
grant of the particular share option subject to any early
termination of the 2023 Share Option Scheme which
shall not exceed the period of 10 years. The exercise of
any share option may be subject to a vesting schedule to
be determined by the Board.

Save for the circumstances prescribed in the 2023 Share
Option Scheme, a share option must be held by the
grantee for the vesting period of at least twelve months
before the share option can be exercised. The Board
may at its discretion grant a shorter vesting period to an
employee participant in certain circumstances. For details,
please refer to the 2023 Circular.

The exercise price of share options is determinable by
the Board, but may not be less than the highest of (i)
the Stock Exchange closing price of the Shares on the
date of offer of the share options; (ii) the average Stock
Exchange closing price of the Shares for the five trading
days immediately preceding the date of offer and (iii) the
nominal value of the Shares.

Share options do not confer rights on the holders to
dividends or to vote at shareholders’” meetings.

The share options under the 2011 Share Option Scheme
are fully exercised on 14 October 2025 and there was
no outstanding share options under 2011 Share Option
Scheme after 14 October 2025 or during the Period.

For the year ended 31 December 2025, the Company had
not granted any share option, 111,000,000 share options
were exercised and no share option was lapsed under the
2011 Share Option Scheme. There was no outstanding
share options under 2011 Share Option Scheme as at 31
December 2025.
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17. SHARE-BASED PAYMENT TRANSACTIONS
(continued)

Equity-settled share option scheme of the
Company (continued)

The following share options were outstanding under the

2021 Share Option Scheme during the Period:

30 June 2026
ZEZAREXA=1H
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17. URGBB/RERONRZRS

(%)

AT UAREREE 2 BIRET 8
(&)

RAHRE =T = — FREREE
AN ARITERBEAENT -

31 December 2025
—ZE-AF+-A=+—H

(unaudited) (audited)
(&%)
Weighted Number Weighted Number
average of share average of share
exercise price options  exercise price options
IEF Y BB ¥ TBE
TEE 28 1T1EE 2R
HK$ HK$
BT BT
At the beginning of the RAERRS,E4)

Period/year 7.85 153,130,000 7.85 154,780,000
Lapsed during the Period/year ZNEAfE,/F AR 9.62 (504,000) 8.87 (1,650,000)
At the end of the RAERRE,F R

Period/year 7.83 152,626,000 7.84 153,130,000

During the Period, no share option was granted or
exercised and 504,000 share options were lapsed due to
the cessation of employment of the participants under

the 2021 Share Option Scheme. For the year ended 31

December 2025, no share option was granted or exercised
and 1,650,000 share options were lapsed due to the
cessation of employment of the participants under the

2021 Share Option Scheme.

The outstanding share options under 2021 Share Option
Scheme as at 30 June 2026 were vested to the grantees

in the following manner:

- 14,007,600 of such share options were vested on

21 January 2022 with an exercise period from 21
January 2022 to 20 January 2027.
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Notes to the Condensed Consolidated Financial Statements

17.

SHARE-BASED PAYMENT TRANSACTIONS
(continued)

Equity-settled share option scheme of the
Company (continued)

The outstanding share options under 2021 Share Option
Scheme as at 30 June 2026 were vested to the grantees
in the following manner: (continued)

- 13,995,900 of such share options were vested on
21 January 2023 with an exercise period from 21
January 2023 to 20 January 2027.

- 4,657,500 of such share options were vested on
21 January 2024 with an exercise period from 21
January 2024 to 20 January 2027.

- 4,657,500 of such share options were vested on
21 January 2025 with an exercise period from 21
January 2025 to 20 January 2027.

- 4,657,500 of such share options were vested on
21 January 2026 with an exercise period from 21
January 2026 to 20 January 2027.

- 51,462,500 of such share options were vested on
12 April 2024 with an exercise period from 12 April
2024 to 11 Apr 2028.

- 37,862,500 of such share options were vested on
12 April 2025 with an exercise period from 12 April
2025 to 11 Apr 2028.

- 10,662,500 of such share options were vested on
12 April 2026 with an exercise period from 12 April
2026 to 11 Apr 2028.

- 10,662,500 of such share options will be vested on
12 April 2027 with an exercise period from 12 April
2027 to 11 Apr 2028.
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17. SHARE-BASED PAYMENT TRANSACTIONS
(continued)

Equity-settled share option scheme of the
Company (continued)

The outstanding share options under 2021 Share Option
Scheme as at 31 December 2025 were vested to the
grantees in the following manner:

- 14,007,600 of such share options were vested on
21 January 2022 with an exercise period from 21
January 2022 to 20 January 2027.

- 14,121,900 of such share options were vested on
21 January 2023 with an exercise period from 21
January 2023 to 20 January 2027.

- 4,783,500 of such share options were vested on
21 January 2024 with an exercise period from 21
January 2024 to 20 January 2027.

- 4,783,500 of such share options will be vested on
21 January 2025 with an exercise period from 21
January 2025 to 20 January 2027.

- 4,783,500 of such share options will be vested on
21 January 2026 with an exercise period from 21
January 2026 to 20 January 2027.

- 51,462,500 of such share options were vested on
12 April 2024 with an exercise period from 12 April
2024 to 11 April 2028.

- 37,862,500 of such share options were vested on
12 April 2025 with an exercise period from 12 April
2025 to 11 April 2028.

- 10,662,500 of such share options will be vested on
12 April 2026 with an exercise period from 12 April
2026 to 11 April 2028.
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17. SHARE-BASED PAYMENT TRANSACTIONS 17. URGAEBHINRZRS

(continued)
Equity-settled share option scheme of the
Company (continued)

The outstanding share options under 2021 Share Option
Scheme as at 31 December 2025 were vested to the
grantees in the following manner: (continued)

(%)

RAT AR ELE 2 BIRERTE
(&)
RZEBE-_RAF+_A=+—HR=ZF
T FREREREIIE T M RTTEER
LT YA EE TEKRA (&)

- 10,662,500 of such share options will be vested on
12 April 2027 with an exercise period from 12 April
2027 to 11 April 2028.

The following share options were outstanding under the
2023 Share Option Scheme during the Period:
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30 June 2026
—E-REXRA=TH

T —FERERT S
A NRARITENBRENT

31 December 2025
—E-AF+-A=+—H

(unaudited) (audited)
(REEX) (&%)
Weighted Number Weighted Number
average of share average of share
exercise price options  exercise price options
piit: B BkE INHEF5 EhRE
TEE A 17118 L4
HK$ HK$
BT BT
At the beginning of the RANEAR,F4)

Period/year 2.07 167,800,000 - -
Granted during the Period/year ZREAf,/F &K L - 2.07 167,800,000
At the end of the RAERM,F R

Period/year 2.07 167,800,000 2.07 167,800,000

During the Period, no share option was granted,
exercised or lapsed under the 2023 Share Option
Scheme. For the year ended 31 December 2025,
167,800,000 share options were granted, no share
option was exercised or lapsed under the 2023 Share
Option Scheme.
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167,800,00010 B IXHEE R 1 - )R B IR
BT T Bl AR A
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17. SHARE-BASED PAYMENT TRANSACTIONS 17. ARG ABEBRAE
(continued) (&)
Equity-settled share option scheme of the RATURELEE 2 BIRESTE
Company (continued) (&)
RIZEBEZRNENA=ZFTBER_ZE==
FRERETEIE T HARITERBERER
THHFAEFE TERA -

R

The outstanding share options under 2023 Share Option
Scheme as at 30 June 2026 were vested to the grantees
in the following manner:

- 92,350,000 of such share options were vested on

24 January 2026 with an exercise period from 24
January 2026 to 23 January 2030.

63,550,000 of such share options will be vested on
24 January 2027 with an exercise period from 24
January 2027 to 23 January 2030.

5,950,000 of such share options will be vested on
24 January 2028 with an exercise period from 24
January 2028 to 23 January 2030.

5,950,000 of such share options will be vested on
24 January 2029 with an exercise period from 24
January 2029 to 23 January 2030.

Z LB ER92,350, ooofﬁafﬁA
—E-RE—R= JFP_TIE

TEHRAE-_ZE - NF— )EJ_JFP_TI
B - Z=TF—F_+=H-

EAS L 5@63,550,00019};1%75@
B+ F A+ WMBER

IEPE-_T_tF—A= +m
HE-_Z=FF—HA-+=H-

% 5 B8 I M §95,950,00017 #5 1A
“E-NF—AZF+HNBERE-
TERHAE—E-_N\F—A=-+H
HE-_Z=FF—HA-+=RH-

% % B % 4 B95,950,00019 Hﬂ‘ﬁA
—E-NF-—AZTWHE

TERHE-_ZE-_NEF— H_Jr@
HE _ZE=ZFF—F_-_+=H-

The outstanding share options under 2023 Share Option
Scheme as at 31 December 2025 were vested to the
grantees in the following manner:

RZE-AF+-_A=+—HBm® =%
T FERERTEIIE T H AR TE R
LT Y FA B TRIRA
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92,350,000 of such share options will be vested on
24 January 2026 with an exercise period from 24
January 2026 to 23 January 2030.

63,550,000 of such share options will be vested on
24 January 2027 with an exercise period from 24
January 2027 to 23 January 2030.

5,950,000 of such share options will be vested on
24 January 2028 with an exercise period from 24
January 2028 to 23 January 2030.

5,950,000 of such share options will be vested on
24 January 2029 with an exercise period from 24
January 2029 to 23 January 2030.

\
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ZEREARER92,350, OOOTﬁH#EA
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5% = B A% 7 #95,950,00017 # 1°
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17. SHARE-BASED PAYMENT TRANSACTIONS 17. URGAEBHINRZRS
(continued) (4)

AT UAREEE 2 BIRE S

Equity-settled share option scheme of the

Company (continued) (&)
The exercise prices and exercise periods of the share REFFEREMARITEOERERITE
options outstanding as at the end of the reporting period EBRTEHINT -

are as follows:

30 June 2026

—E-AEAA=TA

Number of Exercise price

share options HK$ per share Exercise period

BREHE THEESKRER ITHERR

167,800,000 2.07 24 January 2025 to 23 January 2030
—ECRFE-A-tWNAZE=E=EF-A=1+=H

110,650,000 7.15 12 April 2023 to 11 April 2028
—EC=FMA+=ZHE=ZE-NFHMA+—H

41,976,000 9.62 21 January 2022 to 20 January 2027

31 December 2025

—E-RFt+ZA=1+—H

—®--F-A-t+-BE-B-tEF-A=+8

Number of Exercise price
share options HK$ per share Exercise period
BREHAE TEEFRETT 171 5
167,800,000 2.07 24 January 2025 to 23 January 2030
R CRAF-AZTHAZE=ZE=ZTF-—HA=+=H
110,650,000 7.15 12 April 2023 to 11 April 2028
—EC=FMNA+TZHEZZT-_N\FWA+—H
42,480,000 9.62 21 January 2022 to 20 January 2027

B —A-+—HE_ET-_+F—A=-+H

SR :EZ%\’:‘F—%ﬁ% H
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17. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

Equity-settled share option scheme of the
Company (continued)

The fair value of the share options granted on 21
January 2022 was HK$222,745,000 (equivalent to
RMB181,577,000).

The fair value of the share options granted on 12
April 2023 was HK$350,387,000 (equivalent to
RMB307,339,000).

The fair value of the share options granted on 24
January 2025 was HK$151,941,000 (equivalent to
RMB139,853,000)

The Group recognised total share-based payment of
approximately RMB27,433,000 for the Period (for the
year ended 31 December 2025: RMB136,942,000) in
relation to share options granted by the Company.

During the Period, 504,000 (for the year ended 31
December 2025: 1,650,000) share options were lapsed
under 2021 Share Option Scheme and the relevant share-
based payments of approximately RMB1,799,000 (for the
year ended 31 December 2025: RMB4,866,000) which
were recognised in share options reserve was transferred
to accumulated losses during the Period.

During the Period and for the year ended 31 December
2025, no share option was lapsed under 2023 Share
Option Scheme.

\
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BMHAGRE M B RRME

For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA

17. URGBB/RERONRZRS

(%)

AKARURELE ZIBIRESTE
(4&)
RZE-—F—A-+—BREMNE
% #E N {E /222,745,0009 T (HHE
MAR#181,577,0007T) ©

RIE-=ZFNA+-_BRENER
# N ¥ {8 A350,387,000/ T (HHE R
AFR#307,339,0007T )¢

R-ZE-RE—A-+HAFEEE
A% A {8 A151,941,0005% 7T (FB &
M AER#139,853,0007T ) °

AEBRAIBEF AR ﬂ%ﬁﬂjéﬁﬁﬁﬁﬂg

RARRD BEREAN B HARE
2743300075(%&474£¢+ A
=+—HIEFE : AK®136,942,000
TL)e

RABE - —FEREE
H 504,000 (BE—E-—RAF+=
A=Z+—HIEFE : 1,650,00017 )8
REAE R R A B IR A R S 1 3R AR
AR BEBONRHOARE
1,799,000t (HE—_ZE-_RAF+—H
=+t—HIFE: AR™4,866,000
T ERAHREERE R EE -

RAREMBE-_T-_AF+-A
=t+—BIFE- Edﬂ_:,_—iﬁ%l}x
RERTEIR NRBBAERI
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17. SHARE-BASED PAYMENT TRANSACTIONS 17. URGAEBHINRZRS

(continued)

Equity-settled share option scheme of the
Company (continued)

According to the listing approval in June 2023, the total
number of shares the Company may issue under the
2023 Share Option Scheme and any other share schemes
shall not exceed 181,565,960. 167,800,000 share
options were granted in 2025 and as at 30 June 2026,
13,765,960 Shares may be issued upon the exercise of
the 13,765,960 share options to be granted under the
2023 Share Option Scheme, representing approximately
0.72% of the total issued Shares as at 30 June 2026 and
the date of this interim report.

Pursuant to Rule 17.07(3) of the Listing Rules, the total
number of Shares that may be issued in respect of share
options already granted under all share option schemes
of the Company divided by the weighted average number
of Shares (i.e. 1,924,269,608) of the relevant class in
issue for the Period was 16.65%.

As at 30 June 2026, the Company had 152,626,000
(31 December 2025: 153,130,000) share options
outstanding under the 2021 Share Option Scheme,
which represented approximately 7.93% (31 December
2025: 7.96%) of the Shares in issue as at that date. The
exercise in full of the outstanding share options would,
under the present capital structure of the Company,
result in the issue of 152,626,000 (31 December
2025: 153,130,000) additional Shares representing
approximately 7.93% (31 December 2025: 7.96%) of
the total issued share capital of the Company as at
30 June 2026 and additional share capital and share
premium of approximately HK$11,968,000 (equivalent
to approximately RMB10,395,000) (31 December
2025: HK$11,916,000 equivalent to RMB10,763,000)
and approximately HK$1,182,988,000 (equivalent to
approximately RMB1,027,484,000) (31 December 2025:
HK$1,187,889,000 equivalent to RMB1,072,925,000),
before issue expenses.

(%)

RAT AR ELE 2 BIRERTE
(&)
ﬂ%ﬁ:;::if\ﬂ B _ETIHLE - K
RNARE S - = FBRET I T
A E AR5 5T 81 A] TR AR (0 R BT
5#83:8181,565,9600% - == fﬁie
% 41167,800,00017 B A% # K > —
ZRFERNA=ZTH :g::igﬁl‘h
REETEITE T 1§ T 213,765,960
R R Hﬁéfﬁﬁ 765,960
R n - HERERE “RNERHA
E+E&$$%ﬁ%5%%$5%ﬂ
f& 179 2 490.72% ©

BiE EHREIE17.073)E  BERA
RIFTEBRESETELARE ZE
[i5 # AT BE 1T HO IR () AR BBk DA ZN HATE AR
FEXR R B BT (D R N 2 i 2 (D
1,924,269,608M%) 516.65% °

RZEZRERA= +E| $ AR =
T FEREFEBETESR
152,626,000 ( ZFE A F + = H
=+—H : 153,130,000(7 ) i ARITIEHY
BRE GRZBHEEHTRMHY
7R%( —FE-_RAF+-_HA=+—H":
7.96% ) IRIEAR R AR &AL - B
HITEZE MR TR B RS BB
HNE$17152,626,0000( —E-—REFE+ =
A=4+—H : 153,130,0000% ) & f& 17
HEREE T - FA=THAR
RAIEHBEBITRO ZH75B8%(=F
“HE+-A=+—8H :7.9%) &
BRESTTH S AT REIMNIR AN K AR 19 42 B 9 B
#911,968,000% 7T( A & N A R 4
10,395,000t A —E = A F + = A
=+—H 11,916,000/ 7T BERL A
X 10,763,000t ) X 491,182,988,000
BT EE R AR,027,484,0007T)
(ZEZaAF+ZRAR=+—8:
1,187,889,000/8 7L* HE N A R ¥
1,072,925,0007T ) °
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17.

18.

SHARE-BASED PAYMENT TRANSACTIONS
(continued)

Equity-settled share option scheme of the
Company (continued)

As at 30 June 2026, the Company had 167,800,000 (31
December 2025: 167,800,000) share options outstanding
under the 2023 Share Option Scheme, which represented
approximately 8.72% (31 December 2025: 8.72%) of
the Shares in issue as at that date. The exercise in full
of the outstanding share options would, under the
present capital structure of the Company, result in the
issue of 167,800,000 (31 December 2025: 167,800,000)
additional Shares representing approximately 8.72% (31
December 2025: 8.72%) of the total issued share capital
of the Company as at 30 June 2026 and additional
share capital and share premium of approximately
HK$13,158,000 (equivalent to approximately
RMB11,429,000) (31 December 2025: HK$13,058,000
equivalent to RMB11,794,000) and approximately
HK$334,188,000 (equivalent to approximately
RMB290,259,000) (31 December 2025: HK$334,288,000
equivalent to RMB301,936,000), before issue expenses.

COMMITMENTS

The Group had the following commitments at the end of
the reporting period:

17.

18.

otes to the Condensed Consolidated Financial Statements

RGO BERONE
(%)

ARAT AR ELEE 2 BIRESE
(&)

RIZEZRFERNA=ZTH ARFNZ
T FERESEETESR
167,800,000 ( — T —HF+ — A
=+—H : 167,800,000(7 ) i ARITEHY
BRE ERZESHEETROY
8% (ZE-_hAF+-_A=+—8:
8.72%)° IRIBEA RN GIRFE AR &
HATEZE MARTTE A AR S EE
HNEE1T7167,800,0000%( —E - HF+—
A=+—H : 167,800,0000% ) #T1ZR%1H
HERHZ-_Z - FA=THAR
RIEEEBITRMD ZH872%(=F
“THFE+ZA=1+—H:872%) &1
BRESTTRZ B RRIMNRA KR = E 7 B
#913,158,000/8 (& RN AR
11,429,000 X —E - HF+ — A
=+—H : 13,058,000/ 7T - IHE R A
R %11,794,0007T ) & #334,188,0007%5
TC(FEE R A R #290,259,00070 )( —
T-RF+= A=+—H : 334,288,000
BT IHER AR301,936,0000T ) °

I
AREBR2RIARE U TASE :

R

30 June 31 December
2026 2025
—ERE “E-RF
RNRA=+H tZA=+—H
RMB’000 RMB’000
ARET AREET T
(unaudited) (audited)
(REEZ) (fe&E%)
Contracted for capital commitment in BT & ANAEHE -
respect of:
— Investment in subsidiaries — B A RIMIRE 1,771,936 1,769,671
— Other investment —HR&E 114,000 114,000
1,885,936 1,883,671
Contracted for commitments in respect of: HRELATIEE AT LIEIE
— property, plant and equipment — % BB R 12,561 8,171
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19. RELATED PARTY TRANSACTIONS

Compensation of key management personnel of the

Group is as follows:

. BEALXRS

AEETFREREABNMEOT

Six months ended 30 June
BZEAA=1tHILAXEA

2026 2025
—EXRE ZEZRF
RMB’000 RMB'000
ARET R AR®ET T
(unaudited) (unaudited)
(RBERZ) (REEFEZ)
Fees ki 53 55
Other emoluments: B -
Salaries, allowances and benefits in kind e EBLREYA = 5,815 6,116
Contributions to retirement benefits schemes RIREH ﬁilﬁ T 106 130
Equity-settled share-based payments Y % FE 4%
RERHR 11,576 34,254
17,497 40,500
Transactions with the companies controlled  Ed3f#% Hxﬂxﬁi Gl
by non-controlling shareholders: NAIZR
Sales of goods ﬁﬁ%%ﬁt‘ﬁ'ﬂ - 32
Utilities expenses KEE 366 572
Rental expenses %Hfi\%i 2,618 2,712
Consultancy fee BB - 6,090
Purchase of material MR 297 1
Purchase of equipment BERE - 152
Outsource processing ZEEmT - 31
Loans and interest BERNFE 77 72,167

SHBHEER :2:%\%%% H
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19. RELATED PARTY TRANSACTIONS (continued)

19. BEALRZ (#)

otes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2026 EZ —Z — N NHA=+HINEA

30 June 31 December
2026 2025
—ECoXAE —T-REF
RARA=Z+H tZA=+—H
RMB’000 RMB’000
AR®T R AREFT
(unaudited) (audited)
(RESEX) (&EZ)
Outstanding balances with the companies £ 3422 % A% 52 122 41 49
controlled by non-controlling shareholders: /A7) 7 R 4564 %8
Trade receivables FEW & 5B 151 265
Loan B3 1,547 5,065
Interest payable JERT LS 2,722 2,644
Contract liabilities aRAMRE 19,951 -
Prepayments and other receivables TE T FRIE K H A R R IE 4,359 20,983
Other payables HAth pe 5718 10,966 7,500

20. APPROVAL OF THE CONDENSED

20. HRGEFHPBRR 2 HE

CONSOLIDATED INTERIM FINANCIAL

STATEMENTS

The condensed consolidated interim financial statements
were approved and authorised for issue by the Board on

31 August 2026.
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