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CORPORATE INFORMATION

RNEEH

BOARD OF DIRECTORS
Executive Directors

Ms. Shen Genlian (Chairperson)

Mr. Zhou Jun (Chief executive officer)
Mr. Xie Zongguo

Ms. Yuan Aomei

Independent Non-Executive Directors

Mr. Ip Wang Hoi
Mr. Zhang Shenjin
Mr. Wang Yunchen

BOARD COMMITTEES
Audit Committee

Mr. Wang Yunchen (Chairman)
Mr. Zhang Shenjin
Mr. Ip Wang Hoi

Remuneration Committee

Mr. Ip Wang Hoi (Chairman)
Mr. Zhou Jun
Mr. Zhang Shenjin

Nomination Committee

Ms. Shen Genlian (Chairman)
Mr. Ip Wang Hoi
Mr. Wang Yunchen

AUTHORISED REPRESENTATIVES

Ms. Mak Po Man Cherie (resigned on 9 May 2024)
Ms. Shen Genlian
Mr. Yim Lok Kuan (appointed on 9 May 2024)

COMPANY SECRETARY

Ms. Mak Po Man Cherie (resigned on 9 May 2024)
Mr. Yim Lok Kuan (appointed on 9 May 2024)
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REGISTERED OFFICE

Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman, KY1-1111
Cayman lIslands

HEADQUARTER

No. 519, Section 2, Xinhua Avenue
Chengdu Strait Science and Technology
Industry Development Park

Wenjiang District, Chengdu

Sichuan Province, PRC

PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

40th Floor, Dah Sing Financial Centre
248 Queen’s Road East, Wanchai
Hong Kong

PRINCIPAL BANKS

Industrial Bank Co., Ltd.
Hong Kong Branch
Industrial Bank Co., Ltd.
Chengdu Branch
Industrial Bank Co., Ltd
Shanghai Branch Waigaogiao Sub-Branch
Chengdu Rural Commercial Bank Co., Ltd.
Wenjiang Yongsheng Branch
Hua Xia Bank Co., Ltd. Chengdu Branch

AUDITOR

Grant Thornton Hong Kong Limited
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISER AS TO HONG KONG LAWS

Loong & Yeung
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CORPORATE INFORMATION
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PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman

KY1-1111

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

STOCK CODE

2260

WEBSITE

www.vanov.cn
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In the first half of 2024, while facing a more sophisticated and
severe external environment with uncertainties, the economy of
China continued its path towards recovery with a good momentum
at a stable pace with steady progress, and has become a key
drive and a stabilising force to the economic growth worldwide.
According to the data from the National Bureau of Statistics of
China, China’s GDP reached approximately RMB61.7 trillion
from January to June 2024, representing a year-on-year growth
of 5.0%. During the first half of the year, with demands in
the papermaking industry continued to resume and external
demands also improved, the paper-based product industry was
able to maintain a sound and positive development, leading to a
transformation towards a green, efficient and intelligent direction.
From January to June 2024, the production volume of machine
paper and paperboard was approximately 76.613 million tons,
representing a year-on-year increase of 11.8%. The cumulative
export trade of papermaking and paper-based product industry
was approximately RMB38.04 billion, representing a year-on-year
increase of 11.9%.

Under the backdrop of a good economic trend and industry
development, the Group has always been abiding by its principle
of “technological innovation and branding for good” and adhering
to Vanov’s philosophy of “being indomitable to build an excellent
team; keep improving in making market leading products; focusing
on professionalism to build an outstanding brand; attaining
sustainable development to lay centuries foundation”. With a
customer-oriented service culture, an engineering culture centred
on innovation and continuous improvement and a manufacturing
culture centred on lean production, the Group has been able to
regard technological innovation as the core drive for its
sustainable development and work intensively in the papermaking
felts segments to assist the papermaking machines to operate
efficiently and steadily, in order to jointly create a low-carbon and
sustainable future for the papermaking industry. In 2024, the
Group received additional awards, among which, Sichuan Vanov
Technology Fabrics Co., Ltd.* (P9JIIRBEF M4 E R A F)) was
titted “The First Batch of Industrial Quality Products of Chengdu”
(F—#L AR # T2 ) and Shanghai Jinxiong Fabrics Co., Ltd.* (-
WL REREMAMHERAET) (“Shanghai Jinxiong”) was awarded
the “2024 Top 100 Shanghai Hi-Tech Achievement Transformation
Projects” (20244 L /& T = ¥ B 1l B R & (L I8 B | ££).

*

for identification purposes only
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On 21 March 2024, the construction of a brand new high-
end production line with a length of 14.5 metres in the Shanghai
Jinxiong production site of the Group was successfully completed,
which marked a historical moment for the Group. The Group is
the first enterprise in the PRC to own an advanced production
line for the widest papermaking felt around the world up to date.
The Group is committed to developing the production line into
a leading production base for papermaking mesh with world-
class technology. Completion and commencement of operation of
such production line would highly boost the quality and stability
of the products, thereby enabling the quality growth of the Group
with confidence and support. Such production line would also
contribute significant value to the papermaking industry by ways
of craftsmanship enhancement, promotion of the optimisation and
upgrade of the supply chain of the paper industry, technology
innovation and product upgrade, which facilitates the papermaking
felt industry of the PRC to have footprint around the world in a
faster pace with determination.

In the first half of 2024, leveraging on the stable development
in the industry and the commencement of operation of the
Shanghai brand new high-end production line of 14.5 metres,
coupled with the constant enhancement of the Group’s
management standard, the Group achieved continuous
optimisation of its product offerings and steady growth of sales. It
also attained major breakthroughs in the international market. In
the first half of 2024, the Group recorded a revenue of RMB96.5
million, representing a year-on-year growth of 11.6%, with the
revenue from the international market also grew by 45%.

Looking forward, being in the leading position of the PRC'’s
papermaking felt industry, the Group insists on guiding the
development of the papermaking felt industry through
technological innovation. The Group will constantly create values
for shareholders and stakeholders of the Company through
boosting its operating results and facilitating the Vanov’s
international development planning process by the following
measures, amongst others, (lI) focusing on the papermaking
industry through enhancing the research and development of
technology and capability, and attaining product technology
iteration and update to help reduce energy consumption for
customers and extend the service life of products; (Il) increasing
the investment of resources in the international market to raise the
overseas market shares and facilitate the efficiency conversion of
the brand new high-end production line of 14.5 metres promptly;
(I1) seeking strategic acquisition to complement the Group’s
business and strategy focuses; and (IV) improving the Paper
Machine Operation Efficiency Service Digital Platform* (i& 4% # i&
EMERBEFTFE) (“MES” system) and strengthening the
construction of MES system to give effect to the seamless
connection of the comprehensive process of papermaking felts
and facilitate the integration of data for the management of the
entire life-cycle of felts, thereby enhancing the product refinement
and intelligent management capabilities for the improvement of
the product quality.

*

for identification purposes only
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

The Group principally engages in the design, manufacture
and sales of papermaking felts under the brands of VANQV
and (.:??‘?ﬁf. The revenue for the six months ended 30 June 2024
was approximately RMB96.5 million, representing an increase of
11.6% as compared to approximately RMB86.5 million for the six
months ended 30 June 2023, which was mainly attributable to the
increase in the unit sales price and sales of products.

Gross Profit and Gross Profit Margin

The Group’s gross profit for the six months ended 30 June
2024 was approximately RMB47.5 million, representing an
increase of approximately RMB4.8 million from approximately
RMB42.7 million for the six months ended 30 June 2023. The
Group’s gross profit margin for the six months ended 30 June
2024 was approximately 49.2%, which remained basically at the
similar level as compared with that of 49.3% for the six months
ended 30 June 2023.

Other Income

Other income for the Group decreased by approximately
RMBO0.1 million from approximately RMB8.2 million for the six
months ended 30 June 2023 to approximately RMB8.1 million for
the six months ended 30 June 2024, which was mainly attributable
to the decrease in exchange gains.

Selling and Distribution Expenses

For the six months ended 30 June 2024, selling and
distribution expenses of the Group was approximately RMB11.5
million, as compared to approximately RMB7.1 million for the six
months ended 30 June 2023. Selling and distribution expenses for
the six months ended 30 June 2024 accounted for approximately
11.9% of its revenue, representing an increase of approximately
RMB4.4 million from the six months ended 30 June 2023. Such
increase was mainly attributable to the increase in business
promotion fee as well as travel and entertainment fees.

BEEFNWE DM

Bt %5 2] R

!

iy 2

@z VANQV 5 (ot g o i 5
EEREBRAORG  HERBEE ASEEE E20245F
6A30BIEAEANKENAARKEISEETL * &
#H =2023F6A30B 1L AEAMNHAREKS.5H E T
EMNT116%  TZRAAEMREESEE RSN
EFHATE e

EANRENR

HE2024F6A30B I AEA  AEEBEFOA
AREEATSAE T - BRE £2023F 67308 1L /518 A
MPOARERTIEETEMHARBISEE L - HE
2024F6A30R L NEA - AEBEEFELE49.2%
BE E2023F6A30R 1L~ A AW EFIE49.3% E K
BE o

Htb g A

AEEE 202456 A308 1/~ 8 A HE 4 U A
HEARBSIEE T - BE E2023F6A30H L/~ A
AHWARBS2EBIBRLOARKIIEE T £ 2
R BE X W sk m AP -

RNEFEE £2024F6 8308 1F~AANHEER D
T HOAARBENMEEE T ME E2023F6430
Hit~EAHNAARETIBE T - # 2202496530
HiIEASEAMEER D EAIIGREL11.9% - R
£2023F6A30H I ARAGMNNHARKIATEE T -
HENNETZEREAXBEEE ZRLBHEES
AT °

Interim Report 2024 % 7



MANAGEMENT DISCUSSION AND ANALYSIS

BEEEWE DM

Administrative and Other Operating Expenses

For the six months ended 30 June 2024, administrative
and other operating expenses of the Group was approximately
RMB17.2 million, representing an increase of approximately
RMB1.8 million from that of approximately RMB15.4 million for the
six months ended 30 June 2023. Such increase was mainly due to
an increase in lease charges and depreciation charges.

Finance Cost

For the six months ended 30 June 2024, total finance cost of
the Group reached approximately RMB6.6 million, representing
an increase of approximately RMBO0.8 million as compared to
approximately RMB5.8 million for the six months ended 30 June
2023. The main reason for such increase was the increase in
interest on long-term borrowings and discounted bills financing.

Income Tax Expense

Income tax expense of the Group for the six months ended
30 June 2024 amounted to approximately RMB1.7 million,
representing a decrease of approximately RMBO0.4 million from
approximately RMB2.1 million for the six months ended 30 June
2023, which was mainly attributable to the decrease in profit
before tax and the decrease in non-deductible tax expenses.

Effective tax rate (income tax expense divided by profit
before income tax for the current year) for the six months ended
30 June 2024 was approximately 8.4%, as compared to 9.2% for
the six months ended 30 June 2023. Such decrease was mainly
attributable to the decrease in non-deductible tax expenses.

Trade and Other Receivables

For the six months ended 30 June 2024, the Group’s trade
and other receivables were approximately RMB189.5 million (31
December 2023: approximately RMB209.9 million).

Turnover Days of Inventories and Trade Payables

Turnover days of inventories of the Group for the six months
ended 30 June 2024 were 90.1 days, as compared to 92.1 days for
the six months ended 30 June 2023.

Turnover days of trade payables of the Group for the six
months ended 30 June 2024 were 102.6 days, as compared to
87.7 days for the six months ended 30 June 2023.
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The Board has resolved not to recommend the payment of
an interim dividend for the six months ended 30 June 2024 (six
months ended 30 June 2023: nil).

As at 30 June 2024, net assets of the Group reached
approximately RMB370.7 million (31 December 2023:
approximately RMB409.0 million). As at 30 June 2024, current
assets and current liabilities of the Group reached approximately
RMB263.4 million (31 December 2023: approximately RMB308.5
million) and approximately RMB293.0 million (31 December 2023:
approximately RMB191.3 million). As at 30 June 2024, the current
ratio of the Group was 89.9%, as compared to 161.3% as at 31
December 2023.

The Group mainly finances its operations from cash
generated from its operating activities and bank borrowings. As
at 30 June 2024, discounted bills financing, outstanding bank
borrowings and other borrowings of the Group were approximately
RMB328.3 million (31 December 2023: approximately RMB330.4
million). The bank borrowings and other borrowings were generally
secured by the Group’s property, plant and equipment and land
lease prepayment. As at 30 June 2024, bank balances and cash of
the Group reached approximately RMB43.4 million (31 December
2023: approximately RMB78.6 million). Net gearing ratio (total
borrowings minus cash and cash equivalents and divided by
shareholders’ equity) of the Group as of 30 June 2024 was 76.9%
(31 December 2023: 61.6%).

The Group has sufficient cash and available bank credit to
meet the commitment and its operating cash requirement.

The Group’s trading and monetary assets are denominated
in RMB. The Group is exposed to financial risks through its use
of financial instruments in its ordinary course of operations and
in its investment activities. The financial risks include market risk
(including foreign currency risk and interest rate risk), credit risk
and liquidity risk. The Group’s overall financial risk management
policies focuses on the unpredictability and volatility at financial
markets and seeks to minimise potential adverse effects on the
financial position, financial performance and cash flows of the
Group. No derivative financial instruments are used to hedge any
risk exposures.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEWE DM

Gearing Ratio

Gearing ratio is calculated by dividing total borrowings by total
equity at the period-end date and expressed as a percentage. The
gearing ratio of the Group as at 30 June 2024 was approximately
90.1% as compared to 82.6% as at 31 December 2023. The
increase in gearing ratio was mainly due to the introduction of
Share Award Scheme (as defined hereinafter) resulting in the
decrease in the reserves.

Pledge of Assets

As at 30 June 2024, certain of the Group’s assets were
pledged to secure bank and other borrowings of the Group. The
aggregate carrying amount of the assets of the Group pledged
as at 30 June 2024 was approximately RMB145.7 million (31
December 2023: approximately RMB150.3 million).

Treasury Policy

The Group has adopted a prudent financial management
approach towards its treasury policy and thus maintained a
healthy financial position throughout the period. The Board closely
monitors the Group’s liquidity position to ensure that the liquidity
structure of the Group’s assets, liabilities and other commitments
can meet its funding requirements at all times.

Foreign Exchange Risk

The Group mainly operates in the PRC. Most of the
operating transactions and revenue were settled in RMB and
the Group’s assets and liabilities are primarily denominated in
RMB. However, the Group has certain bank balances and other
payables denominated in US dollars and Hong Kong dollars,
among which bank balances denominated in US dollars amounted
to approximately RMB36.1 million, and bank balances and
other payables denominated in Hong Kong dollars amounted to
approximately RMB1.9 million and RMBO0.4 million, respectively,
as at 30 June 2024, which expose the Group to foreign currency
risk. The Group does not have a foreign currency hedging policy.
However, the Group manages the risk by closely monitoring
the movements of the foreign currency rate and would consider
hedging against significant foreign currency exposure should it be
necessary.
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MANAGEMENT DISCUSSION AND ANALYSIS

Contingent Liabilities

As at 30 June 2024, the Group did not have any material
contingent liabilities.

Significant Investments Held, Material Acquisition
and Disposal of Subsidiaries, Associates and Joint
Ventures, and Future Plans for Material Investments
or Capital Assets

For the six months ended 30 June 2024, there were no
significant investments held, no material acquisitions or disposals
of subsidiaries, associates and joint ventures, nor was there any
plan authorised by the Board for other material investments or
additions of capital assets as at 30 June 2024.

Employees and Remuneration Policy

As at 30 June 2024, the Group had 396 employees (six
months ended 30 June 2023: 343 employees). For the six months
ended 30 June 2024, the total staff cost, including salaries, wages
and other benefits, and contributions to defined contribution plans,
amounted to approximately RMB19.1 million (six months ended 30
June 2023: approximately RMB18.7 million).

The remuneration package offered by the Group to its
employees generally includes salary, allowances and payment
for welfare contributions, including social insurance contributions
and housing provident fund contributions. The Group determines
its employees’ remunerations based on each employee’s
qualification, relevant experience, position and seniority.
The Group conducts annual review on salary increments,
bonuses and promotions based on the performance of each
employee. The Group provides regular on-the-job training to the
employees and conducts yearly reviews of their performance. The
Group believes that these initiatives have contributed to stronger
work incentive among its employees.
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M2024F6A30H - REBEHEHI6HEE(HE
2023F6A30B IE/N{E A :343%{EE) - H E2024%F
6A30RIEANEA  EIALE(BREHE ITEK
HBMARREHRGFEHRITONAAREI1918
BT (H E£2023F6A308 L ~EA: HARKI18.7H
BIT) e

AEEREERENTFHFE-—REEFE 2
BEBARMHT BEELERBRERREE AR
SRR - AKERBEESRERENER  HELR B
NREFRETEREFH AEEREBESZEENE
BMEFETHFHAN EAREAETE -AKER
EERBETEMEREI URFTERENER -
AEERR ZEHEBANRABERNTE-
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEWE DM

Use of Net Proceeds From the Share Offer

On 29 December 2021, the Company offered 114,200,000
ordinary shares (the “Shares”) at the range of HK$1.22 per
Share to HK$1.44 per Share for subscription. The offer price was
determined at HK$1.22 and the Shares of the Company were
successfully listed on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 11 January 2022
(the “Listing”). Net proceeds from the Listing (after deduction
of underwriting fees and commissions and other listing expense)
were approximately HK$92.8 million. In addition, the Over-
allotment Option (as defined in the prospectus of the Company
for the purpose of the Listing dated 29 December 2021 (the
“Prospectus”)) was partially exercised and the Company further
issued 3,442,000 Shares, representing approximately 3.0% of the
number of Shares of the Company initially offered at HK$1.22.
The additional net proceeds from the partial exercise of the Over-
allotment Option were approximately HK$4.2 million.

An analysis of the utilisation of the net proceeds from the date
of the Listing up to 30 June 2024 is set out below:

Allocated use

ROBREFRFSREAFEAR

RAFRN2021F12 9298 LB R R H1.228 T =
T A7 1.4478 T3 114,200,000 A% 38 i% (TR 42 1)
DHRE - BEBEBEETA1.228 T A7 KMHRM
2022F1ANMBEE R ERHMBRAF ([BRFAT))
FRAEADETTLERD - HBRBEHERARASARE
fih FTHS BN EMAIBREBEFENE288EH
Jo oo A MEARRE(EE R ARB B LT
BE A2021F 12 A20B M B ER((BRER))) &
EBRITEE - AR B E173,442,0000% B 10 0 HEE R
B1.22B VR ERBAOAR B RMDEEH3.0% °
oI EBERRERRNEIITEREFZENA
A2B BB -

BT BAHEEE2024F68308 © FrBHEF
EHNBABROTEIN T :

Proposed
Unused timetable for the
Used as of balance as of use of unutilised

Percentage  of proceeds 30 June 2024 30 June 2024 net proceeds
Bz BZ WA E A
20245 20245 FERE
REHEN 64308 6A30H BEAZH
AW AWAR EHR HABAKRR EEBAX
(HK$ million) ~ (HK$ million)  (HK$ million)
(BBATT) (BBAT) (BBAET)
Purchase machinery to upgrade BEMBUAREERN 40% 38.8 38.8 _
production sites
Strengthen research and IR F % At 20% 19.4 18.7 0.7 On or before
development capabilities 31 December 2024
202412 A31H
2 Al
Pursue strategic acquisitions SRRBMELE 10% 9.7 — 9.7 On or before
31 December 2024
202412 A31H
2 Al
Reduce indebtedness ML EB 20% 19.4 19.4 =
Working capital and other general {EE2EE & R EM— K 10% 9.7 9.7 _
corporate purpose rERR
100% 97.0 86.6 10.4
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEFNWE DM

As at 30 June 2024, the amount of unutilised net proceeds M2024F6A308 @ W ABABRFTEFIEFEHL
amounted to approximately HK$10.4 million. The unutilised net R10ABEATT - MADANMAERIB I FEAGE
proceeds were placed in interest-bearing deposits with authorised FEREXNFBRE S RTERA 50 E ST R
financial institutions or licensed banks in Hong Kong and the PRC. T

Up to 30 June 2024, the utilised net proceeds were applied H Z=2024F6A30H EHAMMBREFEE
in accordance with the planned use as previously disclosed in EREMNEREEFEENGSAEHA - 2T
the Prospectus and the remaining net proceeds are expected to WAEREFEERA TS ERAEHESAE - 8 TR
be used as planned. The remaining unutilised net proceeds are &) P15 SR I8 F R 78 Bl i 7R 2024F12 A31H 5k 2 Al
expected to be utilised on or before 31 December 2024. A -
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OTHER INFORMATION
HibE ¥

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2024, the interests and short positions of
each Director and chief executive of the Company in the Shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance of Hong Kong (the “SFO”)) as
recorded in the register which have to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO or are required to be kept under Section 352 of
the SFO or required to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) were as
follows:

(i) Long positions in the Shares

Name of Director Capacity/Nature

EEng 5 HE

Ms. Shen Genlian (Note)
interest of spouse

MREBL L (L)

Mr. Zhou Jun (Note)
interest of spouse

B R& (A AL

Note: Perfect Angle Limited (“Perfect Angle”) and Wonderful
Advisor Limited (“Wonderful Advisor”) are holding
269,960,400 and 89,986,800 Shares. Each of Perfect Angle
and Wonderful Advisor is directly and wholly owned by Vistra
Trust (Singapore) Pte. Limited (“Vistra Trust”), the trustee
of the SGL Trust and the ZJ Trust. The SGL Trust is an
irrevocable discretionary trust established by Fame Attain
Limited (“Fame Attain”), which is wholly-owned by Ms.
Shen Genlian, as the settlor. The beneficiaries of the SGL
Trust are Ms. Shen Genlian and the children of Ms. Shen
Genlian. The ZJ Trust is an irrevocable discretionary trust
established by South Source Enterprises Limited (“South
Source”), which is wholly-owned by Mr. Zhou Jun, as the
settlor. The beneficiaries of the ZJ Trust are Mr. Zhou Jun
and the children of Ms. Shen Genlian. Ms. Shen Genlian and
Mr. Zhou Jun are wife and husband. Accordingly, each of Ms.
Shen Genlian and Mr. Zhou Jun is deemed to be interested in
the said 269,960,400 and 89,986,800 Shares (in aggregate
359,947,200 Shares) under the SFO.

14 VANOV HOLDINGS COMPANY LIMITED MREEZERERAT

Founder of a discretionary trust;

EREFAZAEBER

Founder of a discretionary trust;

2REFTAZAEBER

EERERG  HBEAROEREERFHESR

&/KE'.

R2024F6A308  ARAIBESERESTHA
RAQRSEEMEREE(TERBEEZTSFREH
GOI(TBHFREBE®RA ) EXVE)BIRG - HER
DREEES - %ﬁﬁ*ﬁ%ﬁ HFREE MW%XV*B%
T8 EHAMES AR ERFTEER RRE
iR %&Eﬁiﬂ\ﬂﬁﬂ%%ﬂ Zﬁuaﬁﬁ’\%ﬁ‘uaﬂﬁ?\]ﬂ’]%
wm KA ‘JMETTEJ:mE%‘?TT}\%%iEWu ER G5
BAESFA((BESFA]) BEANERNAT) KR THER
RABWT:

)ma >n11n

J =

(i) RERHFHEFRE

Approximate
percentage of
interest in the

Number of
Shares held/

interested in Company
BE/BEAEREZEN REQB RN
K% & E BHOBESL
359,947,200 74.46%
359,947,200 74.46%

Ktit:  Perfect Angle Limited ([Perfect Angle]) X
Wonderful Advisor Limited ([Wonderful
Advisor]) ¥ 5269,960,400/% £2.89,986,800
& Bz 1n - Perfect Angle & Wonderful Advisor
% B8 9 % f Vistra Trust (Singapore) Pte.
Limited ([Vistra Trust)) & # = & # B -
Vistra Trust & SGL Trust & ZJ Trust#) % &
A°SGL Trust B2 ERAR(BHI) KL
WA EEET BB BRELRTE
BMERTAZERES - SGL TrustE’]*‘ﬁa
ABLIBEZTURLEBRELZTH TR -
Trust?%ﬁé?ﬁﬁ%ﬁﬁE@ﬁ(fﬁﬂEJ)B‘cIE’UK
AREEEET BRBAREEERVE
BTIAREHER -Z) Trustth 5 A BF B
SEURLIBRELZTHFR - ABEL TR

ABEERxF Al BEFHFRBEK
il - /Z@Eﬁt&ﬂ%ﬁﬁ‘ﬁixé%&ﬁ?%b’/\t
#t269,960,400/% 89,986,800/ & 17 (&
359,947,200f& IR 7)) P AL B %= ©



Name of Director

EEns

Ms. Shen Genlian (Note 1)

MAREL L (K at1)

Mr. Zhou Jun (Note 1)
JE) Bk 5t A (B 5t 1)

Ms. Shen Genlian (Note 2)

AR B (F5t2)

Mr. Zhou Jun (Note 2)
JE Bk e & (M et 2)

Notes:

Name of associated
corporation

HBEE AR

Perfect Angle

Perfect Angle

Chengdu Huanlong Lixin
Technology Co., Ltd.*
(PR #B 3R B8 3L IR K
AR AT (“Huanlong
Lixin”)

PCE R BE S IR BB IR
NAE(REILR])

Huanlong Lixin
RELM

Capacity/Nature

Bt M=

Founder of a
discretionary trust
RREEFETZA

Interest of spouse
Aic 48 # 2%

Interest in a controlled
corporation/interest
of spouse

55 15 8
CEVe L E

Interest of spouse
Aic 48 # 25

B &# -

Number of

A K #10,0007T

Shares or
registered Approximate
capital held/ percentage of
interested in interest

¥E/BR
BB RADR g
ZMELAHE BHES
100 100%
100 100%
RMB10,000 1%

A E%10,0007T
RMB10,000 1%

1. Perfect Angle is holding 269,960,400 Shares. Perfect Angle
is directly and wholly owned by Vistra Trust, the trustee of the
SGL Trust. The SGL Trust is an irrevocable discretionary trust
established by Fame Attain, which is wholly-owned by Ms.
Shen Genlian, as the settlor. The beneficiaries of the SGL Trust
are Ms. Shen Genlian and the children of Ms. Shen Genlian.
Ms. Shen Genlian and Mr. Zhou Jun are wife and husband.
Accordingly, Perfect Angle is a holding company and an
associated corporation of the Company, and each of Ms. Shen
Genlian and Mr. Zhou Jun is deemed to be interested in the said
shares of the associated corporation under the SFO.

* for identification purposes only

*

Perfect Angle 35 5269,960,400/% % 15 ° Perfect
Anglef Vistra Trust (SGL TrustfI R A)HE 2
BEWA - SGL Trust BE B LA T AT B EH 24
B ERHABRELTEAVERTAZEAE
B o SGL TrustIZm ABMLBELZTURILR
Bt TR - ABRERTRABEEREXRE -
Bt BEFESH KB EEA - Perfect Angle &7
ARMEZER AR KA EZE  BARELIRE
BEAESEHE AR LERBEHEZBROPHESL#

25 o

fm

EH#5
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OTHER INFORMATION
HibE ¥

2. Huanlong Lixin is an indirect non-wholly owned subsidiary of
the Company, the equity interest of which is held as to 99%
by Chengdu Huanlong Funeng Technology Co., Ltd (A %038 &
Bt gt Bl % B R 2 7)) (“Huanlong Funeng”), a wholly-owned
subsidiary of the Company and 1% by Huanlong Industrial Group
Co., Ltd* (RBE L ¥ £ HE KB R 2 7), respectively. Huanlong
Industrial Group Co., Ltd* (JRE LZX 5B EFR A a) is held
as to 75% by Ms. Shen Genlian and 25% by Mr. Zhou Jun,
respectively. Ms. Shen Genlian and Mr. Zhou Jun are wife
and husband. Accordingly, Huanlong Lixin is an associated
corporation of the Company, and each of Ms. Shen Genlian and
Mr. Zhou Jun is deemed to be interested in the equity interest of
the associated corporation under the SFO.

Save as disclosed in the foregoing, as at 30 June 2024, none of
the Directors or chief executive of the Company or their respective
close associates had any interests or short positions in any Shares,
underlying shares or debentures of the Company or any of its
associated corporations as recorded in the register required to be
kept pursuant to Section 352 of the SFO or as otherwise notified to
the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO or pursuant to the Model Code.

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

As at 30 June 2024, so far as the Directors are aware, the
interest and short positions of the persons, other than a Director
or chief executive of the Company, in the Shares and underlying
shares of the Company as recorded in the register required to be
kept under section 336 of the SFO and which fell to be disclosed
to the Company under Divisions 2 and 3 of Part XV of the SFO are

as follows:
Name Capacity/Nature
mEEB 5%/ HE
Perfect Angle Beneficial owner
EmEEA
Wonderful Advisor Beneficial owner
EmEEA
Vistra Trust (Note) (f1 it) Trustee
FEEA

Note: Vistra Trust is the trustee of the SGL Trust and ZJ Trust and holds
100% issued share capital of both Perfect Angle and Wonderful
Advisor, thus Vistra Trust is deemed to be interested in all the
Shares held by Perfect Angle and Wonderful Advisor for the
purpose of the SFO.

* for identification purposes only
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B EXREEEI

REYUMBARANHEEIEZENERR AR
BRI B ARAR N2 ENE AR KR ER s
MEERAR(REBEDITHO%NLARET
(XEEMERQAFTAE1% REIXEEERA
AN EEREZRLH A% RBARELERA
25% MR EXRLREAREER/KRE - it - R
BREARBEGI  REIMABERFHEE
BB RELZLREARLESAWR SN
EEREREAER o

R2024%F6H30H - &N AQ T

BEEE RRTHRAERBEEZENETHEA
RARABREEMABB ZEN RO - HEKRMHHE

R

B A0 1M 7O ] 4 2

CBAEREBEIESFRBERIIEIS2HFALER
HRR IRBEEFRHPERK

BIEXVHBETREH BRIBBIZEFAAMG AR
BB AR RAR «

FERRRADQTRDRAERERD F 69 #

mRAE

MR2024F6A308  IBEEMM M FTAT(ER
REZEFRZSITTHRABRINRARR MM XIEEE

B EAM S RKA

ARBEFRBEGD

E3B6IRALHENBEFELMA  RERBESIPE
BGPOIEXVEFE2R3D BRAARBELRKE :

o it

Number of Approximate
Shares held/ percentage of
interested in interest
BE BEEZN E&
BRGEHE BHRNEDL
269,960,400 55.84%
89,986,800 18.61%

359,947,200 74.46%

Vistra Trust/5SGL Trust&ZJ Trustf) T A I
15 & Perfect Angle &2 Wonderful Advisor 100% 9 E,
BARA Bt REBEFHFRXBAEKA - Vistra
Trust# 1% & R Perfect Angle &2 Wonderful Advisor
RENMEBERODTPEERER -
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SECURITIES TRANSACTIONS BY DIRECTORS

The Company adopted the Model Code as set out in Appendix
C3 of the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) as its own code of conduct
regarding the Directors’ securities transactions. Having made
specific enquiries of all the Directors, each of the Directors has
confirmed that he/she has complied with the Model Code for the
six months ended 30 June 2024.

SHARE OPTION SCHEME

The Company adopted a share option scheme (the “Share
Option Scheme”) on 9 December 2021. Details of the Share
Option Scheme are set out in the published annual report of the
Company for the year ended 31 December 2023 and the section
headed “Appendix V — Statutory and General Information — D.
Share Option Scheme” in the Prospectus. The purpose of the
Share Option Scheme is used as an incentive to the directors,
employees (full-time or part-time), consultants, advisers,
substantial shareholders, distributors, contractors, suppliers,
agents, customers, business partners or service providers of
any member of the Group. No share option has been granted,
exercised, cancelled or lapsed since its adoption on 9 December
2021 up to 30 June 2024, and there was no outstanding share
option as at 30 June 2024.

OTHER INFORMATION
HibEH

AN
/I

ESETRSRS

AAFRERAB A ES TR LR
FERCam B 2 BT A E AR ASREERITE
SXPZABTA A2 REFEREEENE -
S EWRBE202456 4308 LAEA —EETE
%7 g -

BREE

AAF D HR2021FE12 BB AN BT 2 ([ 8
BRAESTE] - BREFIFBIHALALQRE FIED
HZE2023F12A3MB L FEFHRABRERER

—FAER—KREN — DERENE I - BRE

BB EABALSETMNKNERARINES 2B
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o EE KRB RP - EBBAIRBREES -
BB 217220214F 12 O R B 18 8 20244
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OTHER INFORMATION
HibE ¥

SHARE AWARD SCHEME

The Company adopted a share award scheme (the “Share
Award Scheme”) on 9 May 2024 (the “Adoption Date”), under
which the shares of the Company (the “Awarded Shares”) may
be awarded to directors and employees of the Company, its
holding companies, fellow subsidiaries and associated companies
(the “Eligible Participants”) pursuant to the terms of the
scheme. The purpose of the Share Award Scheme is to recognise
and reward the contribution of the Eligible Participants to the
growth and development of the Group and to give incentives
to them in order to retain them for the continual operation and
development of the Group and to attract suitable personnel for
further development of the Group. Subject to any early termination
as may be determined by the Board pursuant to the rules, the
Share Award Scheme shall be valid and effective for a term of 10
years commencing from the Adoption Date. The maximum number
of the Awarded Shares shall not exceed 30,000,000 shares of the
Company, representing approximately 6.21% of the issued share
capital of the Company as at the Adoption Date. The maximum
number of Awarded Shares that may be granted to an Eligible
Participant under the Share Award Scheme shall not exceed 1
per cent of the issued share capital of the Company from time to
time. Details of the Share Award Scheme have been set out in the
Company’s announcement dated 9 May 2024. Since the Adoption
Date up to 30 June 2024, nil Awarded Shares had been awarded.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this interim report, there is no material
subsequent event undertaken by the Group after 30 June 2024
and up to the date of this report.

CORPORATE GOVERNANCE

During the six months ended 30 June 2024, the Company has
applied the principles and complied with the code provisions as
set out in the Corporate Governance Code contained in Appendix
C1 to the Listing Rules.

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

There was no purchase, sale or redemption of the Company’s
listed securities by the Company or any of its subsidiaries during
the six months ended 30 June 2024.
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ARRANGEMENT TO PURCHASE SHARES OR
DEBENTURES

Save for the Share Option Scheme and the Share Award
Scheme, at no time during the six months ended 30 June 2024
was the Company, its holding companies, or any of its subsidiaries
or fellow subsidiaries, a party to any arrangements to enable the
Directors to acquire benefits by means of the acquisition of shares
in, or debts securities (including debentures) of, the Company or
any other body corporate.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit
Committee”) has reviewed the Group’s unaudited interim results
for the six months ended 30 June 2024 and discussed with the
management of the Company on the accounting principles and
practices adopted by the Group. The Audit Committee was of
the view that the preparation of such results complied with the
applicable accounting standards and requirements as well as the
Listing Rules and that adequate disclosures have been made.

SUFFICIENCY OF PUBLIC FLOAT

According to the information that is publicly available to the
Company and within the knowledge of the Directors, the Company
has maintained a sufficient public float as required under the
Listing Rules during the six month ended 30 June 2024.

CHANGES IN DIRECTORS’ AND CHIEF
EXECUTIVE’S INFORMATION

There are no changes in the directors’ information required
to be disclosed pursuant to 13.51(2) paragraphs (a) to (e) and
paragraph (g) of the Listing Rules from the date of last annual
report to the date of this report.

OTHER INFORMATION
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For the six months ended 30 June 2024 #Z2024%6 A30H [L7<1@ A

Revenue
Cost of sales

Gross profit
Other income

Fair value gain on financial assets at

fair value through profit or loss
Selling and distribution expenses
Administrative and other operating
expenses
Finance costs

Profit before income tax
Income tax expense

Profit and total comprehensive
income for the period

Profit and total comprehensive
income attributable to:

Equity holders of the Company

Non-controlling interests

VANOV HOLDINGS COMPANY LIMITED IREZRERDF

Notes
JoN=z3
g 4
5 & A A
E F
H g A 5
EAFEFAEGENEREERN
~FEEWY =
HERDHAX
THRREEMEERE
B 75 K 7R 6
R BT 15 B A0 & F 7
Fris i 8
HRBEINREZEK=EE

T &FEGER R 2E Y S

A

ARBERFTEA

IE £ B an

Six months ended 30 June

HZEZ6A30R L AEA

2024 2023
20244 20234
RMB’000 RMB’000
ARBT T ARBFIT
(Unaudited) (Unaudited)
(REER) (REER)
96,537 86,541
(49,047) (43,879)
47,490 42,662
8,105 8,153

29 32
(11,482) (7,099)
(17,242) (15,414)
(6,565) (5,808)
20,335 22,526
(1,704) (2,068)
18,631 20,458
18,441 20,287

190 171

18,631 20,458



CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FHRGESEaREMEEKER

For the six months ended 30 June 2024 #Z202446 A30H [L7<1@ A

Six months ended 30 June

B Z6H30B LA<EA
2024 2023
20245 20234
Notes (RMB cents) (RMB cents)
l/ogz3 (AR¥2) (AR¥ D)
Earnings per share attributable ZAAREZFEAEEEREF
to equity holders of the
Company
Basic and diluted HEAN#E 9 3.84 4.20
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As at 30 June 2024 7202446 730H

ASSETS AND LIABILITIES

Non-current assets

Property, plant and equipment

Investment property

Land lease prepayment

Intangible assets

Prepayment of acquisition for property,
plant and equipment and intangible
assets

Deposit

Deferred tax assets

Current assets

Inventories

Trade and other receivables

Financial assets at fair value through
profit or loss

Cash and cash equivalent

Current liabilities
Contract liabilities

Trade and other payables
Lease liabilities
Discounted bills financing
Bank borrowings

Other borrowings

Income tax payable

Net current (liabilities)/assets

Total assets less current liabilities

EERAEE

FERBEE

WE - BB N&E

BEME

T AEFEN R

B EE

WEmZ - BB k& E R
B EM AN HIA

g
EEHIBEE

RBEE
FE
g5 K H it 8 Y R

BAFEFABRDN SR EE

REeMBLEEY

REEE

BREE

85 & H A& KA
HEAE
RREERE
RITHER

H b B 5K

FE& {5 P 15 75

nE(RE) EERHE

HEERABAEME

VANOV HOLDINGS COMPANY LIMITED MRzEZBRERADF

As at

30 June

2024

R2024F

6H30H

Notes RMB’000
li¥z3 AR® T
(Unaudited)

(REER)

11 357,313
11 37,280
12 4,674
13 84,774

39,364
2,100
735

526,240

29,683
14 189,481

859
43,413

263,436

2,043

15 66,888
1,143

1,577

16 185,650
17 24,577
11,079

292,957

(29,521)

496,719

As at

31 December
2023
12023 F
12H31H
RMB’000
ARBT T
(Audited)
(TEZR)

358,053
38,261
4,843
80,541

29,843
2,100
900

514,541

19,123
209,932

830
78,631

308,516

1,395
55,931
4,125
3,690
84,961
27,437
13,778

191,317

117,199

631,740



Non-current liabilities
Lease liabilities

Bank borrowings

Other borrowings
Deferred tax liabilities

Net assets

CAPITAL AND RESERVES
Share capital
Reserves

Equity attributable to equity holders of
the Company
Non-controlling interests

Total equity

FRBEE
HEAE
RITHERK

H Al 48 3K
EEBIREE

EEEE
BARGER

B A

B8

D T2 A B A 1 2

JF 12 IR 4 2n

BER

As at 30 June 2024 7202446 A30H

As at

30 June

2024

R2024F

6H30H

Notes RMB’000
M i AR®T T
(Unaudited)

(REEXR)

4,367
16 97,500
17 19,029
5,142

126,038

370,681

18 3,949
363,386

367,335
3,346

370,681

As at

31 December
2023
1KR20234F
125 &1 5
RMB’000
ARBT T
(Audited)
(BEZR)

3,389
184,500
29,815
5,027

222,731

409,009

3,949
401,707

405,656
3,353

409,009
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For the six months ended 30 June 2024 #Z2024%6 A30H [L7<1@ A

Attributable to equity holders of the Company
ANRREREARS

Shares
held under
the Share Non-
Share Share Capital  Statutory Award  Retained controlling
capital  premium* reserve*  reserve*  Scheme* profits*  Sub-total  interests Total
RERS
2Bita
Bx  ROEE* EARET  ERRE BEZRE  REERF: Nt FERER @it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARBTR ARETR ARETR ARETR ARETR ARETR ARETR ARET:R

As at 1 January 2024 (Audited) R2024F1A18 (B2 1) 3,949 101,424 43,841 49,468 - 206,974 405,656 3,353 409,009
Profit and total comprehensive income for HREFIR 2 AR A EE

the period - - - - - 18,441 18,441 190 18,631
Transfer g - - - 654 - (654) - - -
Dividend (Note 70) k& Hritto) - - - - - (17,559)  (17,559) (197) (17,756)
Purchase of shares for Share AR EBAEERA

Award Scheme - - - - (39,203) - (39,203) - (39,203)
Balance as at 30 June 2024 R2024%E6A30R £ 68

(Unaudited) (REEK) 3,949 101,424 43,841 50,122 (39,203) 207,202 367,335 3,346 370,681
As at 1 January 2023 (Audited) R023F1R1R(EE 1) 3,949 101,424 43,841 44,670 - 176,474 370,358 2,996 373,354
Profit and total comprehensive income for HREF k2 ENELE

the period - - - - - 20,287 20,287 171 20,458
Transfer g8 - - - 2,822 - (2,822) = = =
Dividend (Note 10) ke - - - - — e (1782) 22 (18029)

Balance as at 30 June 2023 (Unaudited) 72023567308 )£ 5

(RE2%) 3949 101424 43,841 47492 - M3 372819 2065 375784

* The reserves accounts comprise the Group’'s reserves of * RFEREPEEERSAVBERARANANERFEEA

RMB363,386,000 (31 December 2023: RMB401,707,000) in the K #363,386,0007T (2023F12 H31H : A £ #401,707,000
condensed consolidated statement of financial position. JT) ©

VANOV HOLDINGS COMPANY LIMITED REZRERAF



Operating activities
Profit before income tax
Adjustments for non-cash items

Operating profit before working capital
changes
Net changes in working capital

Cash generated from operations
Income tax paid

Net cash from operating activities

Investing activities

Acquisition of property, plant and
equipment

Acquisition of intangible assets

Additions of subsequent expenditures on

investment property
Interest received

Proceeds from disposal of property, plant

and equipment

Net cash used in investing activities

Financing activities

Proceeds of bank borrowings

Repayment of bank borrowings

Repayment of other borrowings

Repayment of lease liabilities

Interest paid

(Decrease)/Increase in discounted bills
financing

Purchase of shares under Share Award
Scheme

Net cash (used in)/from financing
activities

For the six months ended 30 June 2024 #%202446 A30H 1L7<1@ A

Six months ended 30 June

HZ6H308 1L <18 A
2024 2023
20244 20234
RMB’000 RMB’000
AR% T AR T T
(Unaudited) (Unaudited)
(REEZ) (CREEZ)
RETH
B P15 A2 A & A 20,335 22,526
IR SBEEHAE 19,772 16,142
EEESF AL L EF
40,107 38,668
EEEREEHFEAE 3,523 (4,256)
KEMBHR® 43,630 34,412
BT ATEH (4,123) (9,252)
AEE B R & FFE 39,507 25,160
REES
WEEmZE  BERXRE
(20,262) (68,864)
WHEEREE (7,059) (5,611)
& &Y R H 1% N
(37) —
B F 2 1,742 997
LEWE - MEREZBHAFRIE
755 21
REZETHE € F5E (24,861) (73,457)
B & E B
RITE R AT 5 3 1E 39,000 108,396
EERITHER (25,311) (25,250)
B8 H AR (13,646) (12,352)
EEHERRE (2,004) (1,709)
[EENEAIPSN (6,565) (5,808)
BRI EREE O L), &
(2,113) 1,259
BERRGMEE TS EERS
(39,203) —
BEZE (BT FrifH 2 F5E
(49,842) 64,536
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For the six months ended 30 June 2024 #Z2024%6 A30H [L7<1@ A

Net (decrease)/increase in cashand BERBELSZEYWOR D) #EiNEE
cash equivalents

Cash and cash equivalents at beginning ¥R & RESEEY
of period

Effect of foreign exchange rate changes & & & &

&
1%

Cash and cash equivalents atend of HIXRBEERELZEEY
period

VANOV HOLDINGS COMPANY LIMITED IREZRERDF

Six months ended 30 June

B Z6A30B L<@A
2024 2023
202445 20234
RMB’000 RMB’000
ARB T ARBEF T
(Unaudited) (Unaudited)
(RRBE®K) (REER)
(35,196) 16,239
78,631 85,618
(22) 2,380
43,413 104,237



Vanov Holdings Company Limited (the “Company”) was
incorporated in the Cayman Islands on 5 November 2018
as an exempted company with limited liability under the
Companies Act, Cap. 22 (Act 3 of 1961, as consolidated and
revised) of the Cayman Islands. The address of its registered
office is Cricket Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman KY1-1111, Cayman Islands and its headquarter is
situated at No. 519, Section 2, Xinhua Avenue, Chengdu
Strait Science and Technology Industry Development Park,
Wenjiang District, Chengdu, Sichuan Province, the People’s
Republic of China (“China” or the “PRC”).

The Company is an investment holding company and its
subsidiaries (together the “Group”) are principally engaged in
the design, manufacture and sales of papermaking felts.

The Company’s immediate holding company is Perfect Angle
Limited (“Perfect Angle”), a company incorporated in the
British Virgin Islands. The Company’s ultimate controlling
parties are Ms. Shen Genlian (“Ms. Shen”) and Mr. Zhou
Jun, the spouse of Ms. Shen (together, the “Controlling
Shareholders”).

The Company’s shares were listed on the Main Board of
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 11 January 2022.

As at 30 June 2024, the Group had net current liabilities of
approximately RMB29,521,000. This condition indicates the
existence of an uncertainty which may cast significant doubt
on the Group’s ability to continue as a going concern.

REEBRER 2B (ERAT]) K2018F11A5H
RIEMSHE RATEAF22E (1961FE35AH
KirakiEi) EREHSTMAX L AEREE
R &L AR - & ffft 3% = Bz 5 Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman lIslands @ i £ 42 2B iz 7 /2
AREMBE ([ E ) M)A K E ™R L R & Bk
A 7 S B EE 5 B B R R EE K 3B — BRB195% o

ARRR/—HREFERAR - EREMERR (5
BMEAEEDEIBRFEREROR  HER
3HE -

A H B B 12 %A 7 A& Perfect Angle Limited
(lPerfect Angle]) Z AR EBR XSt
AL o RARI K AR IEHI 5 AR E 2+ ([
T )ERABEECL L ETHER) (FHRE AR
BRAEBER] -

RRAFR D R2022FIANBET BB AR S M
BERAE (R ER LM -

R202456H30F  AEBRBHEEFEOAA

X OURERALSERBELERNELEANR
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The Directors have reviewed the current performance and
cash flows forecast prepared by the management as part of
their assessment of the Group’s ability to continue as a going
concern, and after carefully considering the matters described
below, the Directors have a reasonable expectation that the
Group is able to continue as a going concern for at least the
next twelve months from the end of the reporting period and
to meet its obligations, as and when they fall due, having
regard to the following:

(i) As at 30 June 2024, the Group had bank borrowings
classified as current liabilities of RMB185,650,000. Up
to the date of approval of these condensed consolidated
financial statements, bank borrowing amounting to
RMB29,000,000 had been repaid and successfully
renewed.

(ii) Up to the date of approval of these condensed
consolidated financial statements, the banks had shown
the positive support on the Group and the Group did
not received any demand notice from the banks for the
repayment of the borrowings.

(iii) The Group has been actively negotiating with the banks
to the renewal and extension of bank loans and credit
facilities.

(iv) The Group may seek other financing resources (including
but not limited to rights issue and placing of shares) to
meet its liabilities and obligation as and when they fall
due.

Accordingly the unaudited condensed consolidated interim
financial statements have been prepared on a going concern
basis.

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
(“HKAS”) 34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants and the
applicable disclosure provisions of the Rules Governing the
Listing of Securities on the Stock Exchange.

The condensed consolidated financial statements is
presented in Renminbi (“RMB”), which is also the functional
currency of the Company and its subsidiaries.

VANOV HOLDINGS COMPANY LIMITED MRzEZBRERADF

EECENEEERENEBNEERTESRE
BH  EABEEFTHEAEERBELEL NN
—Hn BHFHEEETXMEIEE  EF4
BREPAEEGENEREHRBITZLERK
+TEAABELE  TREEINPEEITHE
5 WAEENUTSE:

(i) M2024F6A30R AEBEELSBERRD A
& # 3R 17 16 5 A R #185,650,000T - E &
HHEZSHHAKEMBERENBY  BEFE
BRI EE A R%29,000,0007T #9 iR 17
&K o

m)ﬁﬁmﬁﬁgﬁﬁﬁAﬁﬁﬁﬁmH%'
RITHAKRBEREEFAXHT  BAKEYL
*&ﬁﬁﬁ%*azﬁﬁmﬁﬂ e

(i) ARE-—EHEGRRTHEEARLERR
TERXRREERE -

(iv) "EEASREMREER(BEETRRY
HEMEERMD)ABTEIANEERE
£ -

At AEBEREAR ST B RRCERRF
BRENEERH -

BRGEVBERRDEZRELSAMASRM
MEBEFEN(EBEFERD F345(+ B
B 76 3R 5 | BB 22 P A8 o B AR R B B R BE AR
ERmE -

BHGEUBRRAARBIAREDZS
HENABARRREMNBARNIEER -



The accounting policies and methods of computation used
in the preparation of the condensed consolidated interim
financial statements are consistent with those used in the
annual financial statements for the year ended 31 December
2023 except for the adoption of the amended Hong Kong
Financial Reporting Standards (“HKFRSs”) as disclosed in
Note 3 which became relevant to the Group in the current
interim period.

The condensed consolidated interim financial statements
does not include all the information and disclosures required
in the annual financial statements, and should be read in
conjunction with the Group’s annual financial statements for
the year ended 31 December 2023.

The preparation of the condensed consolidated interim
financial statements requires management to make
judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts
of assets and liabilities, income and expense. The resulting
accounting estimates will, by definition, seldom equal the
related actual results.

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

BEBRELEPHMERERTA S BR RaT
B AR £2023F12A31B L FERNFE B
BRMEMAE - RO F3HEMFERAR
7N R HA HA R B K ER B AR B 0 S B BT B B IS R
HEA(EBMBREER DRI -

BRGETHUBERRETEEFERBRE
ATRHENFAEERREE YARAKEE
F2023F12A3MA L FENFE R B K — R

RAEEARATHYMBHRREREEEHFELE
FEEITRRNER BERABNE®REE
ABEWARRAS 2 H - HiRBRR - XA
AHEFMEER ROGEEERERMAR -

RUMBASRETHUEREN  EREEERR
AEFBSHBRRERGATEREEZEEZRRES
M {E H 2 = K #) 7 82 2 22023F12 A318 (L F
EZFEMBREPAMEAERR -
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The condensed consolidated interim financial statements
for the six months ended 30 June 2024 have been prepared
in accordance with the accounting policies adopted in the
Group’s annual consolidated financial statements for the
year ended 31 December 2023, except for the adoption of
the following amended HKFRSs which are effective as of 1
January 2024.

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Amendments to HKAS 1 Classification of Liabilities as
Current or Non-Current and
related amendments to Hong
Kong Interpretation 5 (2020)

Amendments to HKAS 1 Non-current Liabilities with
Covenants

Amendments to HKAS 7 Supplier Finance Arrangements

and HKFRS 7

The adoption of these amended HKFRSs had no material
impact on how the results and financial position of the Group
for the current and prior periods have been prepared and
presented.

The Group has not early applied the new and amended
standards, amendments and interpretations which have been
issued but not yet effective. The directors anticipate that all of
the new and amended HKFRSs will be adopted in the Group’s
accounting policy for the first period beginning after the
effective date of the new and amended HKFRSs. Except for
those mentioned in the Group’s annual financial statements
for the year ended 31 December 2023, other new and
amended HKFRSs are not expected to have a material impact
on the Group’s condensed consolidated financial statements.

VANOV HOLDINGS COMPANY LIMITED REZRERAF

#H £2024F6A308 1N 8 A 2 BRAERE R E BT
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ARG ENFEIR WHEZHENERBAR
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EEUHREERD
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The Group was engaged in the design, manufacture and
sales of papermaking felts. An analysis of the Group'’s
revenue by products during the period is as follows:

AEERFTERERNRGT  HERHEE -
UTRASEHANRERE DRSO

Six months ended 30 June

B Z6H30HIE<EA
2024 2023
20244 20234
RMB’000 RMB’000
ARBT T ARBT T
(Unaudited) (Unaudited)
(REEZ) (CREER)
Packaging papermaking felts BERMBERER 59,584 48,843
Specialty papermaking felts FREREAE#® 20,089 16,178
Printing papermaking felts E ol i 4K & B¢ 7,391 11,541
Household papermaking felts EERERAER 3,533 4,097
Pulp papermaking felts AR 3E A E 5,940 5,882
96,537 86,541

HRAEBWNERDES  AXEEMBE
IHBER BB ERDERKRFEM
MEIELEAREBEEFG)RENEHR
STPRASERBOLERE -

Information reported to the chief operating decision maker
(i.e. the board of directors) for the purpose of resources
allocation and performance assessment focuses on the
operating results of the Group as a whole as the Group’s
resources are integrated and no discrete financial
information is available.

No segment of assets and liabilities are presented as no HRITEBYHMBER  MTAE2INEER
discrete financial information is available. BEDE -
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The following table sets out information on the
geographical locations of the Group’s revenue determined
based on geographical region of the customers.

The PRC
Overseas

CY
=R

As at 30 June 2024 and 31 December 2023, all of the
non-current assets of the Group were located in the PRC.

Revenue from customers which individually contributed
over 10% of the Group’s revenue is as follows:

Customer A

*

The corresponding revenue does not contribute over 10% of
total revenue of the Group.

VANOV HOLDINGS COMPANY LIMITED MRzEZBRERADF

TRIEINAKERBEFHLRETREN

IR B K o

Six months ended 30 June

BZ6A30B LA
2024 2023
20244 20234
RMB’000 RMB’000
AR T ARBF T
(Unaudited) (Unaudited)
(REER) (REER)
88,543 81,028
7,994 5,513
96,537 86,541

M20246H308 20234128318 © &K &
EFEERBEEHLMR TR -

18 5l 48 2= &= B 5 25 48 3810% H) 2 P I &5 40

T

Six months ended 30 June

B Z6H30RA1L<EA

2024 2023

2024 % 20234
RMB’000 RMB’000
ARBT T AREF T
(Unaudited) (Unaudited)
(REEX) (R F®R)
10,654 N/A*
@A

o OERRES EEAEEARREIB10% °



Six months ended 30 June

E ZEZ6H30HLLEA
2024 2023
20245 2023%F
RMB’000 RMB’000
AR®T T ARBT T
(Unaudited) (Unaudited)
(RE&E &) (REEZ)
Bank interest income R17F B U A 1,742 1,713
Sales of scrap materials iHE R 1,052 789
Government subsidies (note) XS #68 BE (47 22) 1,048 1,100
Rental income el A 1,399 1,399
Exchange gains, net PE I == F =8 114 2,667
Sundry income HIF A 2,750 485
8,105 8,153
Note: ~ The amount represents unconditional government subsidies Biat: FZAREEWERM T RTEE AT T REAZER
received from the local government authorities for the TREZEMG THEGGBATMEL -
purpose of research and development and supporting its
operation.
Six months ended 30 June
B Z6H30H 1L ~1EA
2024 2023
2024 20234
RMB’000 RMB’000
AR T ARET T
(Unaudited) (Unaudited)
(REEX) (REFEZR)
Interest expenses on: NTFEENMERASE:
Discounted bills financing e 302 39
Bank borrowings FRITE 6,482 4,942
Other borrowings H {8 3R 2,145 1,613
Lease liabilities HEBE 159 224
Total borrowing costs f& BN 2 48 BE 9,088 6,818
Less: Ve
Amounts capitalised in the cost of qualifying A &R EEKANENL &5
assets (2,523) (1,010)
6,565 5,808
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Profit before income tax is arrived at after charging/(crediting): BRATE R ADE A RN GFA) A TS EE &

E
Six months ended 30 June
HZ6H308 1L <18 A
2024 2023
2024 20234
RMB’000 RMB’000
AR TR AR T T
(Unaudited) (Unaudited)
(REEX) (REE=Z)
Amortisation of intangible assets A E 2,826 1,900
Depreciation of land lease prepayment THHERNREBERTE 169 168
Depreciation of owned assets BEEEENE 6,371 4,509
Depreciation of right-of-use assets FHESENE 2,634 2,406
Depreciation of investment property "EYENE 1,018 1,017
Cost of inventories recognised as expenses R AW FEE KA 22,515 24,048
Exchange gains, net P H U & % & (114) (2,667)
Lease charges on short term leases EHENHEEEZER — 958
Loss on disposal of property, plant and HENE BERZXEBERE
equipment 30 26
(Reversal)/Provision of expected credit loss & 5 & Ik 318 & JE K Z 1 &
(“ECL) allowance on trade and bills BHEEER(EAHEE
receivables, net BREDER), G FEE (713) 1,254
Provision for warranty REBEG 2,598 2,580
Research and development costs fift 3% A 7R 3,086 3,028
Provision/(Reversal) of provision FEBENRE (FD)
for inventories 23 (117)
Staff cost (including directors’ BEIRA(BIEESHH)
remuneration)
Salaries, wages and other benefits FHe ITEREMBAH 15,537 14,920
Contributions to defined contribution plans ST B FRET 8 R 3,568 3,784

During the six months ended 30 June 2024 and 2023, there
were no contributions forfeited by the Group on behalf of
its employees who left the plan prior to vesting fully in such
contribution, nor had there been any utilisation of such
forfeited contributions to reduce future contributions. As at 30
June 2024 and 31 December 2023, no forfeited contributions
were available for utilisation by the Group to reduce the
existing level of contribution.

RE £2024F % 202356308 (F/~ 8 A - st
HERRBRALOREMENEEmMS A&
EMERAZSEERRIMNEEBHI  TEH
FA 75 8 782 U5t 5% LA P& R R 2R 1 38 © 182024456 A
308 &%2023%F12 8318 -« #f £ 58 Y Z o] £ &
&= B AP K IR B H FOKF o
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Six months ended 30 June

B Z6H30H 1L <EA
2024 2023
20245 20234
RMB’000 RMB’000
AR T AR T T
(Unaudited) (Unaudited)
(REEE &) (REEZ)
Current tax EHHE
PRC enterprise income tax R EMER 1,424 2,351
Deferred tax IE & B 1|
Current year KEE 280 (283)
Income tax expense Fris#im < 1,704 2,068
The calculation of basic earnings per share attributable to KRR ERFBEABEERELRRBFDBET
equity holders of the Company is based on the following: XETSIETESH
Six months ended 30 June
B Z6H30HLLAEA
2024 2023
2024 20234
(Unaudited) (Unaudited)
(REEE &) (REEZ)
Earnings 2 F
Profit for the period attributable to equity ARAREERHAEABRGEHER
holders of the Company (in RMB’000) w= A (AR T T) 18,441 20,287
Weighted average number of ordinary shares F{Est B &R E AAF &
for the purpose of calculating basic earnings & i@ % hn# 15 & (47 7%)
per share (Note) 480,129,454 483,442,000
Earnings per share (in RMB cents) BEREFN(ARES) 3.84 4.20
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As at 30 June 2024 and 2023, the total shares of the
Company in issue were 483,442,000 ordinary shares and
the weighted average number of ordinary shares were
480,129,454 shares (six months ended 30 June 2023:
483,442,000 shares) in issue during the period.

Diluted earnings per share is the same as basic earnings per
share for six months ended 30 June 2024 and 2023 as there
were no dilutive potential ordinary shares in issue during the
periods.

Note: Weighted average number of ordinary shares in issue

The calculation of weighted average number of ordinary
shares in issue during the period is based on outstanding
ordinary shares less weighted average number of ordinary
shares repurchased for the Share Award Scheme.

The Board did not recommend the payment of an interim
dividend for the six months ended 30 June 2024 (six months
ended 30 June 2023: nil).

A final dividend in respect of the year ended 31 December
2023 of 4 HK cents per ordinary share, in an aggregate
amount of approximately HK$19,338,000 has been approved
and approximately RMB17,559,000 has been recorded as a
liability as at 30 June 2024.

VANOV HOLDINGS COMPANY LIMITED MRzEZBRERADF

2024 % 202346 A30H * AA AW TR M
4825 5483,442,000 X LB - MBAME T
I % h0 HE 15 2 £480,129,454 % (3 £2023
F6H30H 1L /<@ A : 483,442,0000%) °

B0 8 £20244F 2 2023F6 H30H 1E /< 18 A # A&
ERTHNEARET AR AUEZFTHENE
REERMNBAGRERRN —B -

Hret - BEITEBRIETHH

7

AHEERTEARNEFOEIIRET

512 38 18 % 3t 1 19 5 D Bt 20 7 12
I B -

EEE TR HET2024F6A308 1L~ 1E AR
e EARG B (B = 2023F6 830H IE/~fE A « ) -

A E2023F12A3MB L FERERGBR EE
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Property, plant and equipment NE BRERZHE
Carrying amount IR E B
Buildings gF

Leasehold improvements HEEE

Plant and machinery R 5 M B8
Furniture and fixtures KARBEEXRE
Motor vehicles B
Construction in progress EEILRE
Investment property REYE
Carrying amount fREE
Investment property wEYHE

As at As at

30 June 31 December
2024 2023
"2024F 1KR2023F
6H30H 12 H31H
RMB’000 RMB’000
AR®T T ARBT T
(Unaudited) (Audited)
(REE®K) (')
15,863 19,199
1,998 1,603
290,670 81,310
1,956 1,189

709 411

46,117 254,341
357,313 358,053
37,280 38,261

During the six months ended 30 June 2024, additions to
property, plant and equipment amounted to RMB10,741,000
(six months ended 30 June 2023: RMB58,503,000) and
additions to investment property amounted to RMB37,000 (six
months ended 30 June 2023: nil).

As at 30 June 2024, included in the carrying amount of
property, plant and equipment is right-of-use assets in relation
to buildings amounted to RMB6,585,000 (31 December 2023:
RMB9,218,000).

As at 30 June 2024, the Group’s property, plant
and machinery with aggregate net book amount of
RMB141,053,000 (31 December 2023: RMB145,470,000),
including construction in progress and plant and equipment
amounting to RMB13,479,000 (31 December 2023:
RMB74,204,000) and RMB120,131,000 (31 December 2023:
RMB63,290,000), respectively, were pledged to secure the
bank and other borrowings granted to the Group (Note 22).

REE2024F6A30BIEEA - AEWE W
BN & E AR AR10,741,0007T (& 2202346 A
308 1k /Nl A - A R#58,503,0007T) & K B &
B ¥ B A R 37,0005t (B £202346 7308
EABEA:Z) -

M2024F6A308 ' GTAME - R E K& EH R
AEAEEFHEENGEHESEARE6,585,000
7t (2023412 A31H : A £#9,218,0007T) °

M202466H30F - A EEEMEKREFER
A #141,053,0007T (2023F12 315 : A R #&
145,470,00070) K9 % - lE RS - B2 5 5
A A R 13,479,0007T (2023F12 A31H: A R
#74,204,0007T) & A K #120,131,0007T (2023
#12A318: A K #63,290,0007T) H) & & L 12
MmEREE  URBRTFTAEBMNRTAER
Ko EL A fE 5k (BT 5E22) o
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The Group’s land lease prepayments
comprise:

The PRC, held on:

— Leases of between 10 to 50 years

Carrying amount at the beginning of
the period/year
Depreciation for the period/year

As at As at
30 June 31 December
2024 2023
120245 7220234
6H30H 12 A31H
RMB’000 RMB’000
ARB T ARBT T
(Unaudited) (Audited)
(REEZ) (rEZ)
ANEE R E B RIE
BIE
RE - ATRIITELFA
— 10E50F AL 4,674 4,843
HFHEREEE
4,843 5,180
B ERT & (169) (337)
4,674 4,843

Carrying amount at the end of the period/year 5] /4 7K Bf @ &

The leasehold land is situated in the PRC and held under
medium lease. As at 30 June 2024, the Group’s land lease
prepayment with a carrying amount of RMB4,674,000 (31
December 2023: RMB4,843,000) were pledged to a bank to
secure bank borrowings granted to the Group (Note 22).

VANOV HOLDINGS COMPANY LIMITED MRzEZBRERADF

HE T RFE - WARHBELRE - 712024
F6A30R AKERMRTEMEAERARE
4,674,0007T (2023512 A31H - A K 4,843,000
T T HEENRIE  UWERKR TAREEHN
R1T7 8 (Hf 7E22) -



Carrying amount fREE
Trademarks [EEE

Computer software E e
Capitalised development costs & ANk B 3 AR
Construction in progress EEITRE

During the six months ended 30 June 2024, intangible
assets of RMB136,000 (six months ended 30 June 2023:
RMB46,000) and RMB6,923,000 (six months ended 30 June
2023: RMB5,564,000) are acquired and recognised from
internal developments, respectively.

As at As at

30 June 31 December
2024 2023
120245 #2023
6H30H 12H31H
RMB’000 RMB’000
AR®T AR T T
(Unaudited) (Audited)
(REEZ) (REZ)
32,604 32,613
4,517 3,804
34,027 36,429
13,626 7,695
84,774 80,541

RE ZE2024F6A308 1L /<8 A - B UEE & AE
AR DB A AR136,0007T (B £20234F
6A308 Ik /N fE A : A R #46,000T) & A R
6,923,0007T (& £202346H308 1k 7~ @ A : A
R #5,564,00070) F & E -

Interim Report 2024 FHi# &



Trade receivables

— Third parties

— Related parties (Note 21(b))
Less: ECL allowance provision

Bills receivables
Less: ECL allowance provision

Prepayments

Refundable deposits (note)
Other tax receivables
Other receivables

B 5 e W 31

— =%

— B85 (K £ 21(b)
B TEHEEEBRE

W R %
B IRHEEEEEE

A FRIR
RERS (M)
H s & YA R

H At & YRR

Note: As at 30 June 2024, no refundable deposits receivable by
the Group (31 December 2023: the refundable deposits
were paid for the consultancy work on potential acquisition
of investment targets amounting RMB4,146,000. If no
acquisition is completed within the contract period, the

deposit will be refunded to the Group).

The directors considered that the fair values of trade and
other receivables are not materially different from their

carrying amounts.

VANOV HOLDINGS COMPANY LIMITED MRzEZBRERADF

As at

30 June
2024
R2024F
6H30H
RMB’000
ARB T
(Unaudited)
(REEX)

167,251
7,187
(4,268)

170,170

14,602
(234)

14,368

1,973

232
2,738

4,943

189,481

As at

31 December
2023
720234

12 A31H
RMB’000
ARBT T
(Audited)
(rEZ)

172,449
6,544
(5,202)

173,791

27,244
(234)

27,010

1,213
4,146
3,204

568

9,131

209,932

Biat:  12024F 65308 ¢ A £ B & AT R [ fE UL
%% (R20235128318 AR ERELER S
HAEANRKKA4146,000T 2 R EBZHNEEWK
BAAIEIM - MRE QAL EIKET
KBRS BRETFASER) -

EERREIREMEBRFAENR FEREER

HETEERER -



The ageing analysis of trade receivables based on the BN BHELNE S RYGRIARE DT T
delivery date is as follows:

As at As at
30 June 31 December
2024 2023
R2024F R 2023F
6H30H 12H31H
RMB’000 RMB’000
AR T AR T T
(Unaudited) (Audited)
(REEE &) (&%)
0-90 days 0£290K 77,342 113,420
91-180 days 91F 180K 12,106 28,495
181-365 days 1812365k 69,283 18,895
Over 365 days 365K A 15,707 18,183
174,438 178,993
The bills represent promissory notes issued by banks EREASBNEPWENHBITEHAA K ZE
received by the Group from customers who discharge their EHARFPREZRERIRBETRNAEE NN
liabilities to pay the Group for the goods or services invoiced. NEE ZEERAVUEE  EEH THE
These bills are endorsable, unsecured, non-interest bearing RR1E AR o
and matured within 1 year.
The ageing analysis of bills receivables presented based on REREHR RETHHEZIHEREER
issue date at the end of each reporting period is as follows: BOMIT
As at As at
30 June 31 December
2024 2023
R2024F R 2023F
6HA30H 12 A31H
RMB’000 RMB’000
AR T AR T T
(Unaudited) (Audited)
(REEE &) (&%)
0-90 days 0Z90K 7,239 14,385
91-180 days 912180k 5,863 12,719
181-365 days 1812365k 1,500 140
14,602 27,244
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The movement in the ECL allowance of trade and bills

receivables is as follows:

At the beginning of the period/year
Amounts written off

(Reversal)/Provision of ECL allowance

At the end of the period/year

Trade payables
— Third parties

Other payables

Other payables

Construction payables

Accrued salaries

Receipt in advance from a tenant
Accruals

Warranty provision

Other tax payables

Dividend payables

RE /4 7]
EiE S 8
HHEEBEREGED) EE

BRI EFR

H At FE 4 K H
H A & 5 508
FEfY T2 5K I8
J& 5 L& IR
B WA P KR
F& &t 5} IR
RERBRE
Hh & 5 72 1R
FE B B

VANOV HOLDINGS COMPANY LIMITED IREZRERDF

As at

30 June
2024
"2024F
6H30H
RMB’000
AR®T T
(Unaudited)
(REE®K)

5,436
(221)
(713)

4,502

As at

30 June
2024
12024 F
6H30H
RMB’000
AR®T T
(Unaudited)
(REE®K)

29,538

2,040
6,326
2,006
700
2,903
5,334
285
17,756

37,350

66,888

BOBRURERBUEENEREEBRERE
HEMT

As at

31 December
2023
720234
12 A31H
RMB’000
ARBT T
(Audited)
(')

4,312
(420)
1,544

5,436

As at

31 December
2023
20234
12 H31H
RMB’000
ARBT T
(Audited)
(TE=R)

26,040

3,523
9,087
6,563

700
3172
5,121
1,725

29,891

55,931



The Group is granted by its suppliers a credit periods of 30 to
90 days. Based on the invoice dates, the ageing analysis of

the trade payables is as follows:

0-30 days
31-60 days
61-90 days
91-180 days
181-365 days
Over 365 days

0E30K
31260K
61£290X
91£180K
181£365K
365K A E

The carrying values of trade and other payables are
considered to be reasonable approximation of their fair

values.

AEBEHEEEK TI0E0RNEER - R
BEZAH  BZENFENKREITAT :

As at

30 June
2024
R2024F
6HA30H
RMB’000
AR®T T
(Unaudited)
(RBEZ)

7,890
6,854
3,736
8,155
2,368

535

29,538

As at

31 December
2023
1R2023F
12H31H
RMB’000
AR T T
(Audited)
(BEZR)

7,952
6,446
4,997
4,720
1,517

408

26,040
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Bank borrowings were carried at amortised cost, secured and RITEREIRBHEA AR ERRERAT
=

repayable as below: 7 REE
As at As at
30 June 31 December
2024 2023
#2024 F 720234
6H30H 12 A31H
RMB’000 RMB’000
AR®BT T ARBT T
(Unaudited) (Audited)
(REBEXR) (')
Bank loans, secured and repayable: RITER  BEERREAR
AT BABR B 42 :
— within one year —— K 185,650 84,961
— in the second year to fifth year inclusive — FEEERF
(BEEEME) 65,000 139,500
— after five years — AF1%& 32,500 45,000
283,150 269,461
As at 30 June 2024, bank borrowings of RMB283,150,000 1K2024F 67308  R17fE 3% A R¥283,150,000
(31 December 2023: RMB269,461,000) were secured by 7L (2023512 A31H : A R#269,461,0007T) J5 LA
the Group's property, plant and equipment and land lease AEEKREES R A A K%22,845,0007T (2023
prepayment with carrying amount of RMB22,845,000 (31 F12H318 : A B %25,438,0007L) & A R %
December 2023: RMB25,438,000) and RMB4,674,000 (31 4,674,0007t (2023412 A31H : A K #4,843,000
December 2023: RMB4,843,000), respectively (Note 22). TLOMWE BERZEA R L HHEEEMNHIE

R (M 5 E22) -
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Other borrowings were carried at amortised cost, secured H fth {5 R B 4= 8 8K A7 BR

and repayable as below:

Other borrowings, secured and repayable:

— within one year
— in the second to fifth year inclusive

As at 30 June 2024, sale and leaseback obligation of
RMB43,606,000 (31 December 2023: RMB57,252,000) was
secured by the Group’s construction in progress and plant
and equipment with carrying amount of RMB13,479,000 (31
December 2023: RMB74,204,000) and RMB104,729,000 (31
December 2023: RMB45,828,000), respectively (Note 22).

Authorised:

Ordinary shares of HK$0.01 each

As at 30 June 2023, 31 December 2023 and
30 June 2024

Issued and fully paid:

As at 30 June 2023 (unaudited),
31 December 2023 (audited) and
30 June 2024 (unaudited)

th
"

af

=g

nl

As at

30 June
2024
720245
6HA30H
RMB’000
AR T T
(Unaudited)
(R E &)

HEtwEmR o BWREAR

AT HARMEE :
——FR 24,577
— B FEFRF

(BEEREMF) 19,029

43,606

38 (B 5E22) o

No. of shares

gk 4=

ERE
&R E(E50.0178 JT B & 3B R
2023F6H30H -
2023F12 4318 &
202456 H30H 2,000,000,000

CRTRAR:

7202366308 (REEX)
2023F12 A31H (K&EZ) &
202456 A30H (k&L FE %) 483,442,000

ERRARAT

As at

31 December
2023
20234
12H31H
RMB’000
AR®ET T
(Audited)
(EEZ)

27,437

29,815

57,252

M2024566H30H - €& B HAEE R ARE
43,606,0007T (2023412 A31H : A R#57,252,000
T DU AEEREEEDNABAARE
13,479,0007T (20234E12 A31H : A R#74,204,000
7T) K A R #104,729,0007T (2023412 8310 : A
R %45,828,0007T) ) 1£ 2 T2 M KR 5 & =% & 1

RMB’000
AR T

24,355

3,949
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As at end of the reporting period, the Group had future
aggregate minimum lease receipts under non-cancellable
operating leases in respect of factory building as follows:

Within one year —FR
—FREMFA

After one year but within two years

As at end of the reporting period, the Group has capital
commitments are as follows:

BRINERREE
ME - BEM&E

Contracted but not provided for
Property, plant and equipment

VANOV HOLDINGS COMPANY LIMITED MRzEZBRERADF

RBEESHR AEERETIIHELERER
B B WA B R R SR E R IR BT

As at

30 June
2024
R2024F
6H30H
RMB’000
ARBT T
(Unaudited)
(REEX)

2,840
2,225

5,065

As at

31 December
2023
20234

12 A31H
RMB’000
AR T T
(Audited)
(REZ)

799

799

RBEBR  NREBNERAEMNT

As at

30 June
2024
R2024F
6H30H
RMB’000
ARBT T
(Unaudited)
(REEX)

12,723

As at

31 December
2023
720234

12 H31H
RMB’000
ARBT T
(Audited)
(EZ)

18,669



Six months ended 30 June

B ZE6A30R LL<EA
2024 2023
20244 20234
RMB’000 RMB’000
AR¥T ARBTIT
(Unaudited) (Unaudited)
(RBER) (REEZ)
(i) Material transactions with related parties
(i) HBEBINEAXRS
Name of related party Nature
S A B HE
Sichuan Vanov New Materials Sales
Co., Ltd.* 1,898 703
PO IR BE T M KB IR A A HE
Sichuan Vanov Daily Necessities Sales
Co., Ltd.* 359 176
MIIEREELEFARERAF iHE
2,257 879
*  The translation of name in English is for identification O ORANERERBR -

purpose only.

Six months ended 30 June

B Z6H30RALL<EA
2024 2023
20244 20234
RMB’000 RMB’000
AR®T T ARBT T
(Unaudited) (Unaudited)
(RBEZ) (REHE=Z)
(i) Key management personnel compensation
(i) TEEEAERMH
Salaries, allowances and benefits =) BN 4= = 1,754 1,467
Contribution to defined contribution 52 & i & K 51 8 £ 5k
retirement plans 225 118
1,979 1,585
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Amounts due from related parties: FE Uk BA B 5 RRIE

Sichuan Vanov New Materials Co., Ltd.* WIREFVRERA

— trade — 85

Sichuan Vanov Daily Necessities Co., Ltd.* P0)I| & 3% 5 £ & A @
BRAR

— trade — 85

*

The translation of name in English is for identification
purpose only.

At the end of each reporting period, certain of the Group’s
assets were pledged to secure bank borrowings and other
borrowings of the Group. The aggregate carrying amount of
the assets of the Group pledged at the end of the reporting
period are as follows:

As at As at

30 June 31 December
2024 2023
120245 20234
6A30H 12 H31H
RMB’000 RMB’000
AR T ARET T
(Unaudited) (Audited)
(R E®) (EEZ)
Al
5,376 4,889
1,811 1,655
7,187 6,544

O ORXEREHRBR -

RERESHR AEEETEECERUER
AEENRTERREMER AEEDEF
BERNBEMRNEEAMED

As at As at

30 June 31 December

2024 2023

120244 20234

6H30H 12 A31H

RMB’000 RMB’000

AR®T T ARBT T

(Unaudited) (Audited)

(REE®K) (&%)

Property, plant and equipment (Note 11) M WEREE ) 141,053 145,470
Land lease prepayment (Note 12) 4 A0 & TR A FRIE (T iE12) 4,674 4,843
145,727 150,313

VANOV HOLDINGS COMPANY LIMITED MRzEZBRERADF
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