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Highlights
MBEREREE FINANCIAL PERFORMANCE HIGHLIGHTS
KRB E R
Unaudited
BET5BHIENEAR
Six months ended

2025 F

6 A30H

June 30,

2025
(ARMBEE T

BSHETEHEFERD)
(Renminbi
in millions,
unless specified)

A Revenue 6,676.5 4,321.4 54.5%
ER Gross profit 585.9 457.6 28.0%
45 5 ) Profit from operations 275.6 2282 20.8%
B3 A 4 Profit for the period 190.0 169.1 12.4%

AN A B HE 3 A% R B 5 A1 Profit attributable to equity
shareholders of the

Company 1321 112.7 17.2%
SRAFN((ERER])  Earnings per share (“EPS"’)
(ERARKT) (RMB per share)
— HR — basic 0.086 0.082 4.9%
—#E — diluted 0.086 0.082 4.9%
ERAIH

2025 FhERRE
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Management Discussion and Analysis

EHEOERRE
AEEEBXBERUBRE

TEERE—RUAGHRARENERASTRY A
B BERKAE PO EIAILRERIGE TT
BEMNEBERR BABAITIER &1t
ABREAREFRENEAIR BEFEEL
HRREZLS N AEBEILEBAERBR
(RS EENRITRBEFEE) MEERHE
(R EACTR MM ARENF &) »

ZERAIE KGN - £ BE AR AR B8 E
HSNAFHHE R TE LA NEBRRE HH
BB ALY ARKG66765H & T K2024%F
REHOARMELII2IABE L B I14I54.5% °
AEBMNEFNNAEARESSSIAE L B
HINHKI28.0% - K& BN AARE27568 8
TT BB INA208% - BB RO AAR
#1900 B &L ' FILIZ NI 12.4% °
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BUSINESS REVIEW AND OUTLOOK

Overall business and financial performance of
the Group

The Group is an application solution platform based on Al chips.
We have captured the surging demand across diverse industries
from Al computing centers to Al smart terminals, and transformed
Al “chip” resources into diversified application solutions that are
rapidly deployable, providing the core driving force for intelligent
upgrades for our clients. The Group’s core businesses are Comtech,
a technology services platform for the chip industry, and Ingdan, a
platform providing AloT technology and services.

During the Reporting Period, benefiting from continued strong
demand for Al computing power and growing demand for chips
from industries related to Al technology, the Group recorded revenue
of approximately RMB6,676.5 million, representing an increase of
approximately 54.5% as compared to approximately RMB4,321.4
million for the corresponding period in 2024. Gross profit of the
Group was approximately RMB585.9 million, representing a year-
on-year increase of approximately 28.0%. Profit from operations
was approximately RMB275.6 million, representing a year-on-
year increase of approximately 20.8%. Net profit after tax was
approximately RMB190.0 million, representing a year-on-year increase
of approximately 12.4%.
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Management Discussion and Analysis (Continued)

RRELM ABBARRELE KAEHESHE K
SRS ENZLES D - RiEt Ry EE
ESBTHEWST)EE  5F LEFR2HR
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Al RIEAI R ZiE e fE A IR ¥ L5 i &
B O S 1 REGPUs - B AN GE 28 K
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RIBEAG RN ERFAREEE E— S HED
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MBEETRMEEERSBREANAMBER
IRIEEEINEBE - REZF - WSTSE #2025 &
KGR IGRETER EFAE7,28018F L EF
#K154%: B 2026 F 5 E — F K 9.9%
%£8,000f&E T °

FASRMESEXE SR AEERBE
EERAZNDEREFBIATELZREBANE
BIFEREREE  BESEROALHKBRELS
BRAIMENEBTR REFPERICTRE
HELRES S - REEES T 2RERNAL
FER BEREBEAMTIRHEBOAZE HE
HE PRARBREESNHERED -

! Global Semiconductor Market show continued growth in

Q2 2025 https://www.wsts.org/esraCMS/extension/media/
fAWST/7175/WSTS-Q2-Release-2025-08-04.pdf

During the reporting period, the rapid penetration of Al applications
became a core propeller of global chip market growth. According
to the World Semiconductor Trade Statistics (WSTS) organization,
the global chip market reached US$346 billion in the first half of this
year, representing an 18.9% year-on-year increase, with Al-related
demand making remarkable contributions'. With the accelerating
commercialization of generative Al, LLMs and multimodal applications,
data centres’ demand for high-performance GPUs, demand for
dedicated Al accelerators, and advanced memory chips has surged.
Particularly in the cloud computing sector, major global cloud service
providers have significantly increased capital expenditures to the
expansion of Al training and inference server clusters, further driving
the growth in high-end Al chip deliveries.

Meanwhile, the Al edge application market is gradually gaining
momentum, especially across smart devices, industrial automation,
and smart transportation, which has driven the widespread utilisation
of low-power Al processors. The increasing popularity of new energy
vehicles and the utilisation of intelligent driving are also providing
additional momentum for market growth. Looking ahead, WSTS
has raised its 2025 global chip market forecast to US$728 billion,
representing a year-on-year increase of 15.4%, and it is expected to
grow further by 9.9% to US$800 billion in 2026.

In view of the Al-driven industrial transformation, the Group
has targeted opportunities across the entire supply chain from
Al computing infrastructure to Al smart device applications. By
transforming core Al chip resources into highly efficient and
deployable application solutions, we have become a key driver for our
customers’ intelligent upgrades. The Group has integrated the world’s
top Al chip resources and built an Al computing hardware library
covering major domestic and international manufacturers, creating
significant barriers to entry with our supply chain advantages.

! Global Semiconductor Market show continued growth in Q2 2025

https://www.wsts.org/esraCMS/extension/media/f/WST/7175/WSTS-Q2-
Release-2025-08-04.pdf
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Management Discussion and Analysis (Continued)
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With deep insights into chip characteristics upstream and industry
needs downstream, the Group has developed mature application
solutions for frontier sectors such as robotics, auto pilot, and the low-
altitude economy, effectively helping customers lower their technical
barriers to accelerate product innovation. The Group has created
additional value from “chip selection” to “chip application,” providing
“ready-to-use” core technology modules that significantly shorten the
customers’ R&D cycles, allowing them to focus on the differentiated
innovation of their applications and capture pre-emptive opportunities
in the market.

While empowering our customers externally, the Group has also
deeply integrated Al technology into our internal operations by
achieving intelligent upgrades across our core business processes from
marketing and customer acquisition to supply chain management.
It not only effectively improves operational efficiency and reduces
operating costs, but also facilitates healthy and rapid growth across
the Group's business, achieving strategic feedback and a circular value
chain on our investment in Al technology.

In terms of our business model, the Group has established a unique
closed-loop business model, accelerating the realisation of strategic
upgrade from “chip selling” to “technology integration”, and
provided our customers with efficient supply chain services, in-depth
technical solutions and customized products. Leveraging our vast
industry ecosystem, the Group has integrated and processed massive
amounts of transactional data from all resources including chips,
software, and professional services. Through in-depth mining and
analysis, we have developed precise market insights to empower the
entire value chain in both upstream and downstream. We provide
customized solutions to downstream clients, while providing market
demand data to upstream chip suppliers, deeply integrating all
stakeholders across the value chain and forming a highly efficient and
unigue closed-loop business model. This model effectively strengthens
our customer loyalty, and builds a solid competitive barrier, serving as
the core driver for the Group’s sustainable development.
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Management Discussion and Analysis (Continued)
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Comtech

As a core supplier on the Al computing power supply chain, Comtech
is deeply involved in the construction of the global computility
network, and serves a broad spectrum of sectors including computing
centers, data centers, Al servers, Al switch networking products,
optical modules, and a wide range of Al applications. Comtech works
closely with global leading chip manufacturers, and has been an
agent for the products of over 80 major companies including Nvidia,
AMD-Xilinx, Intel, and other well-known international manufacturers,
in addition to numerous domestic chipmakers. Comtech’s main
products include GPUs, CPUs, FPGAs, ASICs, memory chips, software,
and other full product series.

With years of successful business operations, Comtech has
accumulated extensive application technology experience and
industrial resources, allowing it to provide chip application technology
solutions and supply chain management services for tens of thousands
of downstream customers within the innovation industry. Through its
proprietary Al technology, LLMs and professional knowledge base,
Comtech is able to provide intelligent and automated comprehensive
solutions in the areas of chip selection, hardware design, software
development, and system integration, which effectively enhances
product performance and reliability. Additionally, by applying Al
technology and big data analytics to achieve intelligent supply chain
management, Comtech has increased operational efficiency while
reducing costs.

Comtech also holds a number of proprietary intellectual properties,
including an intelligent algorithm library, industry-specific LLMs,
an intelligent hardware design platform, an auto-adaptive system
architecture, an intelligent development toolchain, and a large
number of innovative technology patents, which lend a competitive
advantage in the fields of Al chip application and intelligent supply
chain. With its combination of advanced Al technologies and deep
industry expertise, Comtech continues to improve its service quality,
create greater value for its customers, and lead the industry in
technological innovation.

EEAIH
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Management Discussion and Analysis (Continued)
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Additionally, the Group has submitted an application to the Shenzhen
Bureau of the China Securities Regulatory Commission for pre-
listing guidance regarding the proposed spin-off and proposed
A-share listing of Shenzhen Comtech (the “Proposed Spin-off
and Proposed A-Share Listing”) and the application has been
accepted on the record. Upon completion of the Proposed Spin-off
and Proposed A-Share Listing, the Group will remain the ultimate
controlling shareholder of Shenzhen Comtech and its results will
continue to be consolidated into the Group, which is expected to
generate long-term growth for the Group’s business.

Ingdan

In view of the accelerating global Al technological advancement and
sustained growth in domestic computing power demand, universities,
medical schools, and research institutions have an increasingly
urgent need for self-controllable, high-performance Al computing
power. In alignment with the domestic substitution strategy,
Ingdan has precisely positioned its Al server business. Through deep
collaboration with Huawei and leveraging the Ascend 910 chip, we
launched the DeepSeek all-in-one workstation to address the core
computing power needs of scientific researchers. As Huawei is the
leading domestic Al chip provider, its Ascend 910 chip has already
reached international mainstream level. It is a driving force for the
construction of the Al ecosystem with domestic full stack production.
Based on Huawei’s technological foundation, the DeepSeek all-in-
one workstation features computing power stability, data security,
and technological independence, forming a great advantage with its
“endorsement by leading provider + customized services”.

On the other hand, with a focus on the new energy industry, Ingdan
has dedicated efforts to the development of the industry for two-
wheeler battery replacement and re-utilization, as well as building a
reliable asset management platform for traceable lithium battery life-
cycle data. Ingdan provides customized solutions for two-wheeler
battery replacement, power re-utilization, and energy storage. Ingdan
has strategically focused on two-wheeler battery cloud services,
aiming to capture the market trend of new energy smart battery
clouds, supporting the Group in achieving sustainable profit growth
and contributing to advancing product standardisation in China’s
two-wheeler battery-swapping industry.
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Management Discussion and Analysis (Continued)

BRASEECHFEFBERERNEETERERM
B BEEXBRIEZHEENTHER
Bl RITERB 2T LORMRSE X AT E
- RBEEFXBHRABEXNRMEN - B
B AR TR B B 3R EE G AN BT 9 T 85 R
I 55 2 AT A 155 BY T il ALFE A 1B 3 BRIE 3R
PSR ETAIRCT M E an - e 2 @ 2 B E A
XN AR BEEXSRALERHER
RAMCEBENARNER ERBERSTE Y
CEEZEEHERABTER - A1 &
EEXBREKINIE S B8,000% T EM
TR ROXBERXERERAL - BB
BOATHINMEM T BEEXERES
NP ERIKRPEDEZRCHEAEXESD
Lo RBERCAEXRERMEERER -

AR AT =

AEBERSEERTATIASREZAIF - A
RZPERBEINEHEHEER 2EHEER
[EXEAE IRIMREEEINELAL &
NRBEIFEENRMEBA TS -

. SEBIHAFN: FEIAZFFFEXR

AEBERHERBIRBHA E£—F
RABTFPEIRRBOMEKEREE - B8
TEHEEEEETR] DEREREREZ
MMIEHER  BRERERB(ICMHITERER
FRTBHEFED - R AKEETER
ftEMWIES SR BeRELER
VEMEZMEROE FERRE - KBED
W AT R BE - A5 B 1E R 2R 5B 4F 3 3R R
MEEEEEFRE  SEHEREHRT
BTEEhBE -

Utilizing the Group's deep resources and technological strengths
in the chip industry, Ingdan Academy brings together the world’s
leading chip application technologies to provide all-round technical
services and talent training for the industry. Ingdan Academy
assists upstream Al chip manufacturers in promoting their products
and technologies in the market by offering professional technical
training, while growing Al technical talent to help downstream Al
application enterprises quickly adopt the latest Al technologies and
products, thereby comprehensively enhancing those enterprises’ Al
capabilities. Ingdan Academy also provides enterprises with locally
deployed Al LLMs application solutions and helps enterprises achieve
multidisciplinary Al digital transformations. To date, Ingdan Academy
has successfully trained over 8,000 chip application engineers,
supplying the industry with a large number of highly qualified
professionals. Through continuous talent training and technical
support, Ingdan Academy is fully supporting Shenzhen in becoming
a leading chip application industry hub in China and globally, greatly
contributing to the development of the national chip industry.

Future Prospects

The Group will continue to firmly implement its long-term strategic
goal of “solution-driven innovation and transaction-driven value”,
improve its positioning from an “industry connector” to a “technology
enabler”, and strive to become a technology integration platform for
innovative enterprises.

I.  Driving innovation with solutions: addressing

customers’ needs precisely

The Group will continue to enhance the efficiency and precision
of its customer acquisition strategies based on solution-driven
innovation. By continuously optimizing our “standardized
solutions”, we will rapidly respond to broader market demands
while maintaining our competitive advantage in the rapidly
changing industry environment. Simultaneously, the Group will
continue to upgrade our proprietary “customized solutions” to
establish closer and long-term partnerships with high-growth
companies. Using both strategies, the Group will better balance
its market breadth and customer depth in the future, providing
continuous momentum for business growth.

EEAIH
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Management Discussion and Analysis (Continued)
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Transaction-driven value: building the foundation

for growth

Driven by its “infrastructure + value-added services” offerings,
the Group will further play a core role as we continuously
improve the efficiency of converting front-end solutions into
actual transactions, while accumulating industry and customer
data. Such data will be transformed into strategic assets,
enabling the Group to continue optimizing its product and
service design and enhance industry chain collaboration. On
this basis, the Group will not only reinforce its strategic upgrade
from a chip trading platform to a technology integration
platform, but also lay a solid foundation for a sustainable profit
model and stable cash flow.

Winning the future with data: building a long-term

barrier

In the long term, the Group's core competitiveness will no
longer be limited to the gross profit margin of a single business,
but will be reflected in the systemic advantages generated by
an efficient closed loop of “customer acquisition + binding
+ conversion.” Through continued business expansion
and data accumulation, the Group plans to improve our
independent upgrading cycle of “ecosystem + data + creation
+ empowerment.” Looking ahead, the Group will empower
the entire industry chain with its data: helping downstream
customers improve efficiency and innovation, while providing
feedback to upstream original equipment manufacturers,
allowing them to understand market trends and customer
needs more accurately. By establishing the two-way circulation
mechanism both upstream and downstream, the Group will
build a solid barrier and gradually become a leading technology
service platform for global innovative enterprises.

The Group will also accelerate its presence in the Al industry
chain by capturing development opportunities arising from
Al technology. Capitalizing on its industrial strengths, the
Group will cater to the Al industry chain through Comtech
and Ingdan, and hasten the construction of an innovation-
driven development model. Comtech, as the technology service
platform for the chip industry, will continue its research and
develop mission, and enhance the design of its chip application
solutions in order to meet the new market demand for high-
performance chips and computing power. The Al computing
power supply chain is expected to embark on a journey of
accelerated growth. Meanwhile, Ingdan — by leveraging its
big data analysis capability with Ingdan Cloud — will effectively
integrate complete intelligent hardware application solutions
with products to speed up the successful application of Al
products. The Group will continue to upgrade its service
platform in order to provide complete service coverage for the
entire Al industry chain, and capture business opportunities
arising from the smart transformation of China.
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Enhance revenue streams from Ingdan

The Group intends to further enhance Ingdan’s revenue
streams. Under the strong support of national policies, the
scientific research sector has a growing need for domestic
computing power. Universities, medical schools, and research
institutions are the core beneficiaries, generating great market
demand continuously. Ingdan has captured the opportunity to
expand its presence in this market segment by providing high-
performance adaptable hardware, dedicated domestic solutions,
as well as comprehensive, lifecycle technical maintenance. We
have integrated “hardware + software + service” into a closed-
loop and one-stop service that fully meets our customers’ needs.
Along with the improvement of Huawei’'s Ascend ecosystem,
Ingdan will first focus on the scientific research customer market
to capitalize on new market opportunities and accelerate
growth in our performance in the short term. In the medium
term, we will gradually expand into the broader enterprise
market, leveraging our high-quality customer base and service
experience. In the long term, we will further participate in
joint R&D and integrate more fully into the industry chain,
allowing us to achieve sustainable business growth and value
enhancement.

Ingdan will continue to actively focus on the development of a
new energy smart battery cloud business and the deployment
of resources for cloud services for two-wheeler vehicle batteries,
capitalizing on an important new market trend. Additionally,
in order to capture new opportunities in the Al era, the Group
has built an iPaaS technology integration platform, to become a
core technology provider serving the AloT “chip-device-cloud”
industry chain, with emphasis on five intelligent hardware fields:
smart vehicles, digital infrastructure, industrial interconnection,
energy control, and big consumption.

As an enterprise services platform, the Group acquires a large
number of customers, collecting their purchasing demands and
data on its platforms, while offering powerful analytical tools as
enterprise services. The Group's “chip-device-cloud” industrial
closed loop is primed to meet the needs of the Al industry
chain. The “chip” part of the model is to provide, through
Comtech, suppliers in the upstream of the chip industry with
application design and distribution services for chips to expand
the downstream market. Ingdan focuses on the “device” and “cloud”
services portions. Using big data resource analysis and mature
integration solutions, Ingdan provides technical integration
support from modules and terminals to the cloud, delivering
tailormade solutions for various emerging industries.

EERIF
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As such, the “chip-device-cloud” industrial closed loop creates
synergy, enabling Ingdan to make greater contributions to the
Group in the future. As Ingdan’s research and development
projects become more sophisticated, proprietary products will
contribute even more momentum to the Group'’s performance.
The Group also plans to further enhance its performance by
providing value-added services to customers, including but not
limited to the provision of corporate and technology services, as
well as investment services such as incubation programs.

Develop an ecosystem for the electronics

manufacturing value chain

The Group plans to develop an open, collaborative, and
prosperous electronic manufacturing industry ecosystem that
will benefit the business operations of customers and suppliers.
The Group believes this will also drive its long-term business
growth. The Group intends to broaden its platforms’ value-
added services by extending into related businesses that serve
the electronics manufacturing value chain, such as supply chain
financing, insurance, and cloud computing services.

Additionally, the Group plans to monetize the vast amount of
data collected from its customers and suppliers and offer data-
driven services, such as marketing and advertising planning,
merchandising, product customization, fulfillment management,
and third-party data services. The Group believes these
complementary services will become natural extensions of the
Group's service mix, and will help attract and retain customers.

Further enhance customer loyalty and increase

purchases per customer

The Group plans to continuously enhance its customer loyalty
and generate greater sales from existing customers. The Group
intends to leverage its advanced market analytics tools to make
its online and offline platforms more efficient and relevant
to its customers. The Group will also continue to enhance
customized content on its platforms. By continuously collecting
and analyzing customers’ data and feedback to gain a better
understanding of their needs, the Group will better be able to
refer suitable products or develop new customized products
according to customers’ business needs and market trends.
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VII.

The Group plans to continuously develop new complementary
services aimed at offering a complete range of products and
solutions for customers. Accordingly, the Group has invested
more resources in customer service, order fulfilment, and
delivery capabilities in order to enhance service reliability and
shorten customer response time, further enhancing the overall
performance of its platforms. To increase the repeat purchase
rates of newly acquired customers, the Group will continue
to provide the key procurement personnel of new customers
with powerful online tools, enterprise resource planning, and
other complementary services. These services will enable the
Group to maintain constant communication with key personnel
to better understand customers’ demands and their product
development connotation. Accordingly, the Group will be able
to create customized marketing plans targeting new customers,
while cross-selling other products.

Pursue strategic partnerships and acquisition

opportunities

In addition to growing business through internal initiatives,
the Group plans to expand its business through strategic
partnerships and acquisitions. The Group will continue to look
across enterprises in different segments with good potential
for investment, collaboration, or acquisition. Such strategic
partnerships and acquisitions will further enhance the Group’s
business operations, help the Group expand its user and
revenue base, widen geographic coverage, enhance product
and service offerings, improve technology infrastructure, as well
as strengthen its talent pool. The Group’s diversified business
portfolio will also enhance its market strengths by targeting
different market segments. The Group also plans to leverage
its market position and business model to seek attractive
cross-marketing, and licensing opportunities, to enhance its
sales ability and capture new market expansion opportunities
brought by Al.

EERIF
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2025F F ¥ FEH2024F L¥FH First half of 2025 compared to first half of 2024
b &

TR 520254 F ¥ FE2024F ¥ F KL The following table sets forth the comparative figures for the first half
BREIE of 2025 and the first half of 2024:

R E X
Unaudited
BETHABLEREA
Six months ended

2025 £
6 A30H
June 30,

2025
(AR®BER)
(RMB in millions)
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WA Revenue 6,676.5 4,321.4
§H & P AR Cost of sales (6,090.6) (3,863.8)
ER Gross profit 585.9 457.6
Hap W A - Jgz5 18 Other income, gains and losses 14.2 8.2
HERDHEAX Selling and distribution expenses (106.8) (95.4)
fiff 3% 5 S Research and development expenses (47.5) (43.6)
TER R E A48 & 2 Administrative and other operating expenses (170.2) (98.6)
R 5 F Profit from operations 275.6 228.2
B 7S AR 2R Finance costs (59.5) (57.9)
FEAL B & R R4 Share of results of associates 2.5 8.3
R B2 A1 5% F Profit before tax 218.6 178.6
FriS8 & X Income tax expenses (28.6) (9.5)
B a Al Profit for the period 190.0 169.1
UTF A RER : Profit for the period attributable to:

RRABHEE A Owners of the Company 132.1 112.7

I 2 AR R 2 Non-controlling interests 57.9 56.4
s R Profit for the period 190.0 169.1

INGDAN, INC.
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Overview

For the Reporting Period, profit from operations increased and
amounted to approximately RMB275.6 million, representing an
increase of approximately RMB47.4 million as compared with
approximately RMB228.2 million for the corresponding period of
2024. Profit of the Group increased and amounted to approximately
RMB190.0 million, representing an increase of approximately
RMB20.9 million as compared with approximately RMB169.1 million
for the corresponding period of 2024. Profit attributable to equity
shareholders of the Company amounted to approximately RMB132.1
million, representing an increase of approximately RMB19.4 million
compared with approximately RMB112.7 million for the corresponding
period of 2024.

Revenue

For the Reporting Period, revenue of the Group amounted to
approximately RMB6,676.5 million, representing an increase
of approximately RMB2,355.1 million or approximately 54.5%
as compared with approximately RMB4,321.4 million for the
corresponding period of 2024. The Group’s revenue comprised
approximately RMB6,653.4 million of sales of IC, other electronic
components, AloT products and proprietary and semi-conductor
products, and approximately RMB23.1 million of revenue from IngFin
Financing Services. The increase was primarily due to an increase
in demand for chips from the Al technology-related industry, and
the gradual recovery of some markets such as storage and memory
module products.

Cost of Revenue

Cost of revenue for the Reporting Period was approximately
RMB6,090.6 million, representing an increase of approximately 57.6%
from approximately RMB3,863.8 million for the six months ended
June 30, 2024. The increase in cost of revenue was due to an increase
in revenue described under the paragraph headed “Revenue”.

Gross Profit

Gross profit for the Reporting Period was approximately RMB585.9
million, representing an increase of approximately 28.0% from
approximately RMB457.6 million for the six months ended June 30,
2024. The increase was primarily driven by an increase in revenue.
Gross margin for the six months ended June 30, 2025 was 8.8%
as compared with 10.6% for the corresponding period of 2024.
The decrease in gross margin was primarily caused by a change
in customer mix, in which revenue earned from large customers
during the first half of 2025 was relatively higher than that in the
corresponding period of 2024. In general, since gross margin for
sales to large customers was comparatively lower, more sales to large
customers resulted in lower overall gross margin.

EEAIH
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Other Income, Gains and Losses

For the Reporting Period, other income of the Group amounted
to approximately RMB14.2 million, representing an increase of
approximately RMB6.0 million or approximately 73.2% as compared
with approximately RMB8.2 million for the corresponding period of
2024. This was primarily due to government grants of approximately
RMB4.7 million recorded for the first half of 2025 as compared to
approximately RMB0.8 million recorded in the corresponding period
of 2024.

Selling and Distribution Expenses

Selling and distribution expenses of the Group for the Reporting
Period amounted to approximately RMB106.8 million, representing
an increase of approximately RMB11.4 million or approximately
12.0% from approximately RMB95.4 million over the corresponding
period of 2024. This was primarily due to an increase in logistics and
warehousing costs as a result of an increase in product quantities of
sales, and an increase in other selling related costs such as marketing
and promotion campaigns for new customer acquisition.

Research and Development Expenses

For the Reporting Period, research and development expenses of the
Group amounted to approximately RMB47.5 million, representing
an increase of approximately RMB3.9 million or approximately 8.9%
from approximately RMB43.6 million over the corresponding period of
2024. This was primarily due to more expenses spent on the research
and development of IC chip distribution and application design, AloT
products and technologies, as well as customized technical solutions
for proprietary products.

Administrative and Other Operating Expenses

Administrative and other operating expenses for the Reporting Period
were approximately RMB170.2 million, representing an increase
of approximately RMB71.6 million or approximately 72.6% from
approximately RMB98.6 million over the corresponding period of
2024. This was primarily due to an increase in net exchange loss and
other operating expenses such as insurance, office and trip expenses
as a result of increased operations during the Reporting Period.
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Income Tax

Our income tax increased by approximately RMB19.1 million or
201.1% from approximately RMB9.5 million for the six months ended
June 30, 2024 to approximately RMB28.6 million for the Reporting
Period, primarily due to an increase in profit before tax as a result of
the increased profit from operations. The effective tax rate for the six
months ended June 30, 2025 was 13.1%, as compared to 5.3% for
the six months ended June 30, 2024. The increase in effective tax rate
was mainly due to increased ratio of profits contributed by both Hong
Kong and PRC subsidiaries to profits contributed by PRC subsidiaries
with tax exemptions. The profits tax rate in Hong Kong is 16.5%
while the income tax rate in the PRC is 25%.

Profit Attributable to Equity Shareholders of
the Company for the Reporting Period

For the Reporting Period, profit attributable to equity shareholders
of the Company amounted to approximately RMB132.1 million,
representing an increase of approximately RMB19.4 million or
approximately 17.2% as compared with approximately RMB112.7
million for the corresponding period of 2024. The increase was
primarily due to an increase in profit from operations, but was offset
partly by an increase in income tax expenses during the Reporting
Period.

Liquidity and Source of Funding

As at June 30, 2025, the current assets of the Group amounted to
approximately RMB9,260.0 million, which mainly comprised cash and
bank balances (including pledged deposits), inventories and trade
and other receivables, in the amount of approximately RMB1,626.8
million, RMB4,877.3 million and approximately RMB2,528.2
million, respectively. Current liabilities of the Group amounted
to approximately RMB6,881.8 million, of which approximately
RMB2,561.2 million was bank loans and approximately RMB4,155.1
million was trade and other payables. As at June 30, 2025, the current
ratio (the current assets to current liabilities ratio) of the Group was
1.35, representing a decrease of 4.3% as compared with 1.41 as at
December 31, 2024. The change in the current ratio was primarily due
to an increase in trade and other payables, and bank loans, offset by
an increase in inventories, receivables, and cash and cash equivalents.
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Pursuant to the subscription agreements entered into on September
10, 2020, September 25, 2020, October 16, 2020, and June 29, 2021
(together, the “Subscriptions”), a redemption right was granted
by the Group to each investor. The redemption right constituted a
contract that contained an obligation for the Group to repurchase
the equity instruments of the subsidiaries of the Group and gave rise
to a redemption financial liability recognized at the present value of
the redemption price, being RMB513.2 million, and subsequently
measured at amortized cost. Such redemption right under the
Subscriptions have been exercised by certain investors on December
31, 2024. Further details of the Subscriptions and the exercise of the
redemption right are set out in the announcements of the Company
dated September 10, 2020, September 25, 2020, October 16, 2020,
June 29, 2021, and December 31, 2024.

The Group did not have other debt financing obligations as at June
30, 2025 or the date of this interim report and did not have any
breaches of financial covenants.

Capital Expenditure

For the Reporting Period, the capital expenditure of the Group
amounted to approximately RMB15.9 million, representing an increase
of approximately RMB15.3 million compared with approximately
RMBO.6 million for the corresponding period in 2024. The increase in
the capital expenditure was primarily due to an increase in additions
of plant and equipment and an increase in purchases of intangible
assets for R&D of proprietary products year-on-year.

Net Gearing Ratio

As of June 30, 2025, the net gearing ratio of the Group, which was
calculated by dividing net debt (total bank loans, lease liabilities and
other financial liabilities minus cash and cash equivalents and pledged
deposits) by the sum of net debt and total equity was approximately
23.4% as compared with 27.8% as at December 31, 2024. The
decrease was primarily due to an increase in total equity as a result of
issue of shares and increase of profit for the Reporting Period, and an
increase in cash and cash equivalents, offset by an increase in bank
loans during the Reporting Period.

Significant Investments

The Group did not make any material investments (including any
investment in an investee company with a value of 5% or more of the
Company’s total assets as at June 30, 2025) for the Reporting Period.
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Material Acquisitions and Disposals

Save as disclosed in this report, the Group did not have any material
acquisitions and disposals during the Reporting Period.

Future Plans for Material Investments and
Capital Assets

As disclosed in the announcement of the Company dated March
27, 2025, the application for the pre-listing tutoring process in
connection with the Proposed Spin-off and the Proposed A-Share
Listing submitted by the financial advisor of Shenzhen Comtech
to the Shenzhen Regulatory Bureau of China Securities Regulatory
Commission has been approved on March 26, 2025.

Further details of the Proposed Spin-off and Proposed A-Share
Listing can be referred to the announcements of the Company dated
September 30, 2021, December 7, 2021, June 30, 2022, February 28,
2023, June 27, 2023, January 31, 2024, April 18, 2024 and March
27, 2025 and the circular of the Company dated March 10, 2022 in
relation to the Proposed Spin-off and the Proposed A-Share Listing of
Shenzhen Comtech on a stock exchange in the PRC.

The financial data of Shenzhen Comtech referred to in this report
is based on the separately managed business segments identified
and allocated by the Company and therefore is not equivalent to
the financial data of Shenzhen Comtech for the Proposed Spin-off
and Proposed A-Share Listing. On an aggregated basis, the Group
currently holds approximately 72.42% of Shenzhen Comtech, which
financial statements will continue to be consolidated into the Group’s
consolidated financial statements.

Pledge of Assets

Except for the pledged bank deposits of approximately RMB722.9
million as at June 30, 2025 (December 31, 2024: approximately
RMB231.5 million), the Group did not have any other pledge of
assets as at June 30, 2025. The pledged bank deposits were placed
as security for credit facilities granted by several banks in Hong Kong
and PRC.

Contingent Liabilities

Neither the Group nor the Company had any significant contingent
liabilities as at June 30, 2025.
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Foreign Exchange Exposure

Foreign currency transactions during the Reporting Period are
translated at the foreign exchange rates ruling at the transaction
dates. Monetary assets and liabilities denominated in foreign
currencies are translated at the foreign exchange rates ruling at
the end of the Reporting Period. Exchange gains and losses are
recognized in profit or loss.

Non-monetary assets and liabilities that are measured in terms of
historical cost in foreign currencies are translated using the foreign
exchange rates ruling at the transaction dates. Non-monetary assets
and liabilities denominated in foreign currencies that are stated at fair
value are translated using the foreign exchange rates ruling at the
dates the fair value was determined.

The results of operations with functional currency other than RMB
are translated into RMB at the exchange rates approximating the
foreign exchange rates ruling at the dates of transactions. Condensed
consolidated statements of financial position items are translated into
RMB at the closing foreign exchange rates at the end of the Reporting
Period. The resulting exchange differences are recognized in other
comprehensive income and accumulated separately in equity in the
exchange reserve.

On disposal of an operation with functional currency other than RMB,
the cumulative amount of the exchange differences relating to that
operation with functional currency other than RMB is reclassified
from equity to profit or loss when the profit or loss on disposal is
recognized.

During the Reporting Period, the Group did not use any derivative
financial instruments to hedge against the volatility associated with
foreign currency transactions and other financial assets and liabilities
arising in the ordinary course of business. The Group’s management
monitors foreign exchange exposure closely and will consider hedging
significant foreign currency exposure should the need arise.

Events after the Reporting Period

There were no significant events that might affect the Group since
the end of the six months ended June 30, 2025.
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Other Information

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ANY
ASSOCIATED CORPORATION

As at June 30, 2025, the interests and short positions of the Directors
and the chief executives of the Company in the Shares, underlying
Shares or debentures of the Company or its associated corporations
(within the meaning of Part XV of the SFO) which were (i) required
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 which the Directors or chief executives have taken
or deemed to have taken under such provisions of the SFO); (ii)
required, pursuant to section 352 of the SFO, to be recorded in the
register maintained by the Company referred to therein; (iii) required,
pursuant to the Model Code contained in the Listing Rules, to be
notified to the Company and the Stock Exchange; or (iv) disclosed
according to the knowledge of the Directors were as follows:

(i) Interests in the Shares of the Company
BBHEE”

BHoRET DL
Approximate
percentage of

shareholding®

Number of
Shares"”

R % & AR 650,200,000 39.54%
Mr. Kang Interest of controlled corporation®
E=BEAA 1,800,000 0.11%
Beneficial owner
it E=mBEAA 1,800,000 0.11%
Mr. Wu Beneficial owner
Mz + E=mBEAA 600,000 0.04%
Ms. Guo Beneficial owner
B 5 Notes

(1) FAERMHEUNTR(EERES RBEKHE
XVER)#5 4 o

(2)  BE % 4 ¥ BEnvision GlobalH)100% 4 5 @ M
Envision Global BI#E A It 58 - Bt - Rk A&
¥ 18 B Envision Global# B Z It SR M F #AE
MRS o

(3) AoLEHBEERSE HFAEEANBERAM
BEA A 0 JHIE2025F 6 A30H B # TR 17 B
B (3 48 5T R 5 AR & 2 08 % A% 19 B8 R0 51 &1 F A
BITZRMB)EHE -

(1 All the Shares are held in long position (as defined under Part XV of the
SFO).

2) Mr. Kang owns 100% of Envision Global, which in turn owns these
Shares. Mr. Kang is therefore deemed to be interested in these Shares held
by Envision Global.

(3) The percentage is for illustrative purpose only, subject to rounding error,
and is calculated based on the number of Shares in issue as at June 30,
2025 (without taking into account the Shares to be issued pursuant to the
RSU Schemes).

EE AR

2025 sEggs 23
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(i) REBESFRBPE KB EXVEFT
EEMAQAIEEEIE 2 EDR

& 25 R M & R B XV B AT S
ADFEBEEIENERE

EERERDN
EHEE BEA B A
EREE (B) Aok
Number of
Name of associated corporation securities Approximate
Nature of interested percentage of
interest (share) shareholding
ExnEEA
. 1 100%
Beneficial owner
Notes:
(@) All the shares are held in long position (as defined under Part XV of the

of the Company within the
meaning of Part XV of the SFO

Name of Director

B A& Envision Global®
Mr. Kang Envision Global®
B & -

M HEROCHUUFR(EEREFRPEHKIE
XVER) $5 A ©

() JE & 4 E % # & Envision Global #100% & 2% °

Br b SCRTH#E R & SN - 7220256 A30R - B E
MEZBFXARAGZSTRAENA  BEES
RARAESITHRAERARR S HEBE LE
(FERBHFREBEGMEXVE) SR MD - HE
B EEEPRERETANOREESRBEK
Bl S5 XV 58 78 18 A1 AR A &) K B < P 9 4 5 skOA
E(REREELSALRBEKIBHEIENESH
BEESRAEEENEZELAR) )R IEFE
F MBI EEOE3I2 AR AZIETIENERL
eSSk R i) BIEZESTR BITRM
ARG MBS IAR -

INGDAN, INC.
4 Interim Report 2025

(ii) Interests in any associated corporation of
the Company within the meaning of Part
XV of the SFO

SFO).

(2) Mr. Kang directly owns 100% of Envision Global.

Save as disclosed above, as at June 30, 2025, so far as is known to
any Director or the chief executive of the Company, none of the
Directors or the chief executives of the Company had any interests or
short positions in the Shares, underlying Shares or debentures of the
Company or its associated corporations (within the meaning of Part
XV of the SFO) which were (i) required to be notified to the Company
and the Stock Exchange pursuant to Part XV of the SFO (including the
interests and short positions which the Director is taken or deemed
to have under such provisions of the SFO); or (ii) required, pursuant
to section 352 of the SFO, to be recorded in the register referred
to therein; or (i) otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.
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hY

TFERRRAEAQXARG
BRORBEEEZRERAR

Bl

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

;:.52:
i B

MR2025%6 A30H BEEZAHME - M TFEZE  AsatJune 30, 2025, so far as the Directors are aware, the following

Hﬁﬁfif\zﬁ’\ AR AR IR D R A E L AL substantial shareholders had interests or short positions in the Shares

NEIRIBEES LB EEFIEXVEEE3361K787F  or underlying Shares of the Company as recorded in the register

EvERMANERRAR required to be kept by the Company pursuant to section 336 of Part
XV of the SFO:

EEME BRHOBE" BOREFTIHL®
Approximate
Number of percentage of
Nature of Interest Shares"” shareholding®
Envision Global® E=kAA 650,200,000 39.54%
Envision Global® Beneficial owner
EEE? R EE R 650,200,000 39.54%
Mr. Kang” Interest of a controlled corporation
ERfEAA 1,800,000 0.11%
Beneficial owner
Optimum Profuse Technology (HK) Limited® & 25# A A 250,000,000 15.20%
Optimum Profuse Technology (HK) Limited”  Beneficial owner
SHEN Bing® LB S 250,000,000 15.20%
SHEN Bing® Interest of a controlled corporation
Total Dynamic EnlEA A 182,888,000 11.12%
Total Dynamic® Beneficial owner
%o TEEEER 182,888,000 11.12%
Ms. Yao" Interest of a controlled corporation
B 5 Notes:

(1) FrBEBRDHEUAFE(EERBHFLBEKRHIEXVE) (1) All the Shares are held in long position (as defined under Part XV of the SFO).
A -

2) F 5C A4 B A Envision Global #) 100% # 25 » ifl Envision ) Mr. Kang owns 100% of Envision Global, which in turn owns these Shares.
Global | EBEZER M Al BEEEHEBE AR Therefore, Mr. Kang is deemed to be interested in these Shares held by Envision
Envision Global 5 5 #) 5% E iR 0 7 7 5 #E 2s © Global.

(3)  SHEN Bing[## % & # /5 Optimum Profuse Technology (HK) ~ (3) SHEN Bing indirectly owns 100% of Optimum Profuse Technology (HK) Limited,

Limited # 100% # % * ifi Optimum Profuse Technology which in turn owns these Shares. Therefore, SHEN Bing is deemed to be interested
(HK) Limited B #E B 2 5 85 o Btk + SHEN Bing #1418 & in these Shares held by Optimum Profuse Technology (HK) Limited.
7 Optimum Profuse Technology (HK) Limited 3% & #) 3% &
Mefn R =
EERAIH

2025 FHiERE
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(4) #k %z + % A Total Dynamic#J100% # %+ T Total
DynamicBl#E B ZE R M- At hx THBE AR
Total DynamicHs G M) 22 Z R0 A = o

(5 BoLEHBEERS: BT EANBERAAMEA L
A ThiE2025F6 A30B B TR M E B (L EE &
1A I8 52 PR 6 AR 19 BB AL 5T &I F LA B ITH IR D) 5T & »

Br ESCRT# EE & SN - 720256 A30H %
I A ] A 5 A E R AR B AR 17 31 A5 B8 IR
HDHREBELRAREESF KPS IEF FE3360K
BIFENZLMANERSIAR

BERHMBE

M2025F6 8300 © & & B #* B565% E 8
(2024%6 A30H : 588%) * EF 12418 B (2024
FO6H30B :14R) AEBEES - AEERAM
BEABETFEETHEY - BEEFHHIRE
BEATXEBNREENHERSS KRBREKEN
B BATHRTAEERES M EE K
FB-BENKE ABEIRE BB &
BRBEEHERESIN BEEAREBAAR
WA ER TR0 ER -

AEEETETRAENHFHEARRFMEZE
EET FHZETRAARBEAKENKRER
TRABEEHAKEFENER R METE
TTRABOHH -

RRABIINEB —BXREIRMDECCTE - E
AERLSEERFERELEE - HEETRES R
ERRGREREBL2EE  FERARGHSHA
2023F 5 H18SHA MR HE -

NEBRE £2025F6A30H 1/~ 18 A E -

MEHAABENAEARBSSSEET(HE
2024F6 A30H IENEAA : ARBT749BHE L) ©
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(4) Ms. Yao owns 100% of Total Dynamic, which in turn owns these Shares.
Therefore, Ms. Yao is deemed to be interested in these Shares held by Total
Dynamic.

(5) The percentage is for illustrative purpose only, subject to rounding error, and is

calculated based on the number of Shares in issue as at June 30, 2025 (without
taking into account the Shares to be issued pursuant to the RSU Schemes).

Save as disclosed above, as at June 30, 2025, the Directors have not
been notified by any person who had interests or short positions in
the Shares or underlying Shares of the Company as recorded in the
register required to be kept pursuant to Section 336 of the SFO.

EMPLOYEE AND REMUNERATION POLICIES

As at June 30, 2025, the Group had 565 employees in total (June
30, 2024: 588), of which 12 employees work part-time (June 30,
2024: 14). The number of employees employed by the Group varies
from time to time depending on need. Employee remuneration
is determined in accordance with prevailing industry practice and
employees’ educational backgrounds, experiences and performance.
The remuneration policy and package of the Group’s employees are
periodically reviewed. Apart from pension funds, in-house training
programs, discretionary bonuses, medical insurance and mandatory
provident fund, share awards may be granted to employees according
to the assessment of individual performance.

Compensation of key executives of the Group is determined by the
Company’s remuneration committee which reviews and determines
executives’ compensation based on the Group’s performance and the
executives’ respective contributions to the Group.

The Company also has a restricted share unit scheme, of which
eligible participants include employee participants, related entity
participants and service provider participants, details of which are
disclosed in the circular of the Company dated May 18, 2023.

The total remuneration cost incurred by the Group for the six months
ended June 30, 2025 was approximately RMB88.8 million (for the six
months ended June 30, 2024: RMB74.9 million).
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Other Information (Continued)

SHARE SCHEMES

The Company has one expired share scheme and one effective share
scheme, namely the 2014 RSU Scheme and the 2023 RSU Scheme,
respectively.

No new Shares may be issued in respect of awards granted during the
Reporting Period as no awards were granted under the RSU Schemes
of the Company during the Reporting Period.

2014 RSU SCHEME

The Company adopted the 2014 RSU Scheme on March 1, 2014,
which was terminated on June 9, 2023 at the conclusion of the
Company’s 2023 annual general meeting (the “Termination of 2014
RSU Scheme”).

There were no outstanding share awards as at June 30, 2025 and the
date of this report.

EE AR
2025 FRHERERE
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AHBEENEIREKRMOEMNEE £ Maximum number of RSUs (which can be
PR (AT AT R 9 SN IR B IR 40 138 1) satisfied by new Shares or existing Shares)

available for grant

BIERIE2014FE 2R FIRMEARHE] - 2023 No further awards would be granted under the 2014 RSU Scheme
6A9E Z BB T BIRIE2014F TR HIAXDE  after June 9, 2023 pursuant to the Termination of 2014 RSU Scheme.
5T &I T 528 -

BIE2014F ZRFIAR D EM TSR HMATTE  Details of the outstanding RSUs granted under the 2014 RSU Scheme (to
NZRFIEMDEMN(EARBIHDBEL) FEEE be satisfied by existing Shares) are as follows:
B

R2025% #2025% ZRHRG
i 1810 68308 BARREEH
SRHERS HABRE GBS | HAFEUR REEHERE
BUBRE HERE REE REE REE REE  NERE  RERHE RAwME: BEBHARS
SEERERBA ] £ BEE" ROBE BOEL HESE HEEE OHBE  SEXNY  RAEL  ROWGE RARBEY METHUTE
(%) (%)
Weighted average
Number Closing price  Fair value of RSUs  closing price of the
of Shares  Unvested Granted  Cancelled Vested Lapsed of Shares at the date of grant ~ Share immediately
underlying RSUsasat duringthe duringthe duringthe duringthe  Unvested immediately and the accounting before the date of
Name of Participants Purchase  theRSUs January1, Reporting Reporting Reporting Reporting  RSUsasat  before the standard and policy  vesting during the
and Roles Date of award  Vesting Period price”  granted 2025 Period Period Period Period® June 30, 2025 grant adopted®  Reporting Period
(HKS) (HKS)
isw TEE )
Directors"! WA?

BEPMIRREFAL  TEAY
éﬁ(‘)
Five highest paid individuals  N/A”
during the Reporting
Period in aggregate"
HbERARH
Other grantees in aggregate
202%4A208 AN2EFEHH — 3,900,000 530,000 = = 530,000 = = 2.12 7,683,000 123
5B (022545
208Z20255
4A198)
April 20,2022 12 quarterly
installments (from
April 20, 2022 to
April 19, 2025)

B E Notes:

(1) RIE2014FZRFIMRMG E(rat 8 - BB REMZERS] (1) Pursuant to the 2014 RSU Scheme, there is no amount payable on application or
R {p B fr s B A SRR RIE - MR E SRR G & acceptance of the RSU and no purchase price of RSU awarded.
MR TRBEE-

() REBEHER ZEAEREZRHIBRMEMEETISH () During the Reporting Period, nil awarded RSUs lapsed prior to their respective
BN EENEERBH A A - vesting dates as a result of staff resignation.

3) ZRABNDEMNRATEREREUARARFBEHRE  (3)  The fair value of RSUs is determined in accordance with the accounting standards

AN ERRBRETE  URERTHRNOE and policies adopted for preparing the Company’s financial statements, which is
ERROERLBHNKHTEMSE - calculated based on the number of Shares granted and the closing price of the

Shares on the date of grant.

4) RAREHEAN BEEEATARS2HEMALTHESE (4  During the Reporting Period, none of the Directors or the five highest paid
FE AT 18 AR AT 150 19 52 PR 61 AR 1) BE AL individuals had any outstanding RSUs.

INGDAN, INC.
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Other Information (Continued)

2023 RSU SCHEME

The Company adopted the 2023 RSU Scheme on June 9, 2023 (the
“Adoption Date”), which is meant to provide the Company with a
flexible means of, remunerating, incentivizing, retaining, rewarding,
compensating and/or providing benefits to Eligible Participants
through aligning the interests of Eligible Participants with those of the
Company and Shareholders by providing them with an opportunity
to acquire shareholding interests in the Company, and thereby,
encouraging Eligible Participants to contribute to the long-term
growth and profitability of the Company and to enhance the value
of the Company and its Shares for the benefit of the Company and
Shareholders as a whole.

Maximum number of RSUs (which can be
satisfied by new Shares or existing Shares)
available for grant

The aggregate number of RSUs to be granted under the 2023 RSU
Scheme (excluding RSUs which have been forfeited in accordance
with the 2023 RSU Scheme) will not exceed 139,426,273 Shares
(representing 10% of the total number of the issued share capital of
the Company (excluding any Shares which has been issued pursuant
to the vesting of the RSUs granted under the 2014 RSU Scheme and
grants under the 2023 RSU Scheme) as of the Adoption Date) (the “2023
RSU Scheme Limit").

The total number of new Shares that may be issued pursuant to
all awards to be granted to service provider participants under the
2023 RSU Scheme is 4,182,788 Shares (representing 3% of the
total number of the issued share capital of the Company as of the
Adoption Date) (the “Service Provider Sublimit”).

During the Reporting Period, no RSUs involving new Shares were
granted to eligible participants under the 2023 RSU Scheme Limit.
It follows that, as of both January 1, 2025 and June 30, 2025,
139,426,273 RSUs and 4,182,788 RSUs were available for grant
under the 2023 RSU Scheme Limit and the Service Provider Sublimit,
respectively.

EEAIH

2025 s 29



H i 38 # (#8)

Other Information (Continued)

R 152023 F 5 R &l IR (5 B AL 51 B 7] 85 & 5 88
B RERMOBEEERITROBERE
BE E2023F6 9B B TR M A1% » Al
13,942,627 It (BB ER B EIRE]) - &
AR RBERGFEIRE B A2023F
PR I AR 1D B 5T BIBR BB o BhET B 2023F %
REIRMDEBEMTEREMS - TERFAESRE
2023F X R FIRK 15 BE AL AT 8145 B (kA 2 & E
fa] E A B AR A1 81) AR SRR IR 15 -

RBEHER - MERBERERGSRER
AER2HAERH SRR ERMOZRGIKRG
B B B E2025F6H30H - iREBEA
WA 5T 21 R 58 45 13,942,627 1 52 R 4 A% 17 28 fir
A o

AHBTHROEE LR

B I% 2023 F S BR % B% 15 Bz 51T 8 XA A R LA
EMzrE(mB)a FEHITRMOESEHE L
£139,426,2731% + Bl 7202346 4908 E # 17
f% 0 8 HY10% ([2023 E Z R 41 R 3 E {5t 8l
R -

RREPEAN - WERIE2023FZRH G E
i 5T &1 % 4 T B920234F 52 R #l B 0 B (7 51 2
BTG - Bt HE20259F6 A30H kA
w4 HE o R IK2023F R 6l B% 19 B AL &t &
P BIB 139,426 273 F Ik MH (HBEREZE
AREABHARABEHITRANLNS48%) &
139,426,273 B T B {n AT L 85 17 o

INGDAN, INC.

0 Interim Report 2025

The total number of existing Shares in issue which may be transferred
as Award Shares underlying an Award pursuant to the 2023 RSU
Scheme is set at 1% of the Shares in issue as of the June 9, 2023,
being 13,942,627 Shares (the “Existing Shares Scheme Limit"). For
the avoidance of doubt, the Existing Shares Scheme Limit shall not
count toward the 2023 RSU Scheme Limit. Shares which have lapsed
in accordance with the terms of the rules of the 2023 RSU Scheme (or
any other share schemes of the Company) shall not be counted for
the purpose of calculating the 2023 RSU Scheme Limit.

During the Reporting Period, no RSUs involving existing Shares were
granted to eligible participants under the Existing Shares Scheme
Limit. It follows that, as of June 30, 2025, 13,942,627 RSUs were
available for grant under the Existing Shares Scheme Limit.

Maximum number of new Shares available for
issue

The maximum number of Shares issuable pursuant to the 2023 RSU
Scheme and any other schemes of the Company (if any) in aggregate
is 139,426,273 Shares, being 10% of the total number of Shares in
issue on the June 9, 2023 (the “2023 RSU Scheme Mandate”).

During the Reporting Period, no new Shares were issued pursuant
to the 2023 RSU Scheme under the 2023 RSU Scheme Mandate.
It follows that, as of June 30, 2025 and the date of this report,
139,426,273 new Shares (representing approximately 8.48% of the
issued share capital of the Company as of the date of this report) and
139,426,273 new Shares were available for issue under the 2023 RSU
Scheme Mandate, respectively.
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Other Information (Continued)

CORPORATE GOVERNANCE

The Company is committed to maintaining and promoting stringent
corporate governance. The principle of the Company’s corporate
governance is to promote effective internal control measures and
to enhance the transparency and accountability of the Board to
all Shareholders. The Board is of the view that the Company has
complied with all the applicable code provisions set out in the CG
Code contained in Appendix C1 to the Listing Rules, save and except
for code provisions C.2.1 and D.1.2 of part 2 of the CG Code as
explained below, during the Reporting Period.

Code provision C.2.1 of part 2 of the CG Code stipulates that the
roles of chairman and chief executive should be separate and should
not be performed by the same individual. The Company does not
have a separate chairman and chief executive officer and Mr. Kang
currently performs these two roles. The Board believes that vesting
the roles of both chairman and chief executive officer in the same
person has the benefit of ensuring consistent leadership within the
Group and enables more effective and efficient overall strategic
planning for the Group. The Board considers that the balance of
power and authority for the present arrangement will not be impaired
and this structure will enable the Company to make and implement
decisions promptly and effectively. The Board will continue to review
and consider splitting the roles of chairman of the Board and the chief
executive officer of the Company at a time when it is appropriate by
taking into account circumstances of the Group as a whole.

Pursuant to code provision D.1.2 of part 2 of the CG Code that is
applicable during the Reporting Period, management should provide
all members of the board with monthly updates, giving a balanced
and understandable assessment of the issuer’s performance, position,
and prospects in sufficient details to enable the board as a whole and
each director to discharge their duties. During the Reporting Period,
although the management of the Company did not provide a regular
monthly update to the members of the Board, the management
has provided update to the Board on quarterly basis and when
appropriate, the updated business information of the Group to keep
all Directors abreast of the performance, position and prospects of the
Group and to enable them to discharge their duties.

Further information concerning the corporate governance practices
of the Company will be set out in the corporate governance report in
the annual report of the Company for the year ending December 31,
2025.

EEAIH
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The Company will continue to regularly review and monitor its
corporate governance practices to ensure compliance with the latest
measures and standards set out in the CG Code, and to maintain a
high standard of corporate governance practices of the Company.

DIRECTORS’
BUSINESS

INTEREST IN A COMPETING

During the Reporting Period, the Directors were not aware of any
business or interest of the Directors or any substantial shareholder (as
defined under the Listing Rules) of the Company and their respective
associates that had competed or might compete with the business of
the Group and any other conflicts of interests which any such person
had or might have with the Group.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its code of conduct
for dealings in the securities of the Company by the Directors. Having
made specific enquiry of all the Directors, all the Directors confirmed
that they have complied with the Model Code for the Reporting
Period.

The Board has also adopted the Model Code to regulate all
dealings by relevant employees who are likely to be in possession of
unpublished inside information of the Company in respect of securities
in the Company as referred to in code provision C.1.3 of part 2 of the
CG Code. No incident of non-compliance with the Model Code by the
Company’s relevant employees was noted throughout the Reporting
Period after making reasonable enquiry.

REVIEW BY AUDIT COMMITTEE

The Company has established the Audit Committee with written
terms of reference in accordance with the Listing Rules. The primary
duties of the Audit Committee are to review and supervise the
Company’s financial reporting process, risk management and internal
control systems of the Group, oversee the audit process and perform
other duties and responsibilities as assigned by the Board. The Audit
Committee comprises three members, namely, Mr. Hao Chunyi,
Charlie, Mr. Ye Xin and Dr. Ma Qiyuan, all being independent non-
executive Directors. Mr. Hao Chunyi, Charlie is the chairman of the
Audit Committee.
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Other Information (Continued)

The Audit Committee has reviewed the unaudited interim results of
the Group for the six months ended June 30, 2025 and this report.
The Audit Committee has also discussed matters with respect to
the accounting policies and practices adopted by the Company and
internal control and risk management with senior management
members and the external auditor of the Company, SHINEWING (HK)
CPA Limited.

OTHER BOARD COMMITTEE

In addition to the Audit Committee, the Company has also established
a nomination committee and a remuneration committee.

CHANGES TO DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of Directors’ biographical details are set out below:

o Ms. Guo has been appointed as a member of the nomination
committee of the Company with effect from June 30, 2025.

Save as disclosed herein, there is no other change in the Directors’
information required to be disclosed under Rule 13.51B(1) of the
Listing Rules since the date of publication of the 2024 Annual Report
of the Company.
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PURCHASE, SALE OR REDEMPTION OF
COMPANY'S LISTED SECURITIES

On February 7, 2025, the Company entered into a subscription
agreement (the “2025 Subscription Agreement”) with the
subscriber, Optimum Profuse Technology (HK) Limited (the “Subscriber”),
an independent third party to the Company and its connected
persons, pursuant to which the Subscriber has conditionally agreed to
subscribe for, and the Company has conditionally agreed to issue and
allot, 250,000,000 subscription shares (the “Subscription Shares”)
with an aggregate nominal value of US$25.00 at the subscription
price of HK$1.30 each for an aggregate amount of HK$325,000,000
(the “2025 Subscription”). Tranche One Completion and Tranche
Two Completion of the 2025 Subscription took place on February 20,
2025 and March 3, 2025, respectively. The net proceeds raised from
the 2025 Subscription were approximately HK$324,146,453 and the
net subscription price for the 2025 Subscription was HK$1.298 per
Subscription Share. The Company intends to use the net proceeds
from the 2025 Subscription for (i) the purchase of shares in Shenzhen
Comtech, and direct payment of the purchase price and payment
of the relevant amount payable by the Company to the investors
who exercised their redemption right as set out in the Company's
announcement dated December 31, 2024; and (i) general working
capital of the Company. As at the date of this report, the net proceeds
from the 2025 Subscription had been utilised in full in accordance
with the intentions previously disclosed by the Company.

Please refer to the announcements of the Company dated February
10, 2025, February 20, 2025 and March 3, 2025, for more details of
the 2025 Subscription.

Save as disclosed in this report, neither the Company nor any of
its subsidiaries purchased, sold or redeemed any of the Company's
securities listed on the Hong Kong Stock Exchange (including any
sale of treasury shares (as defined under the Listing Rules). As of June
30, 2025, the Company did not hold any treasury shares (as defined
under the Listing Rules).

INTERIM DIVIDEND

The Board does not recommend the payment of an interim dividend
for the Reporting Period (six months ended June 30, 2024: nil).
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Other Information (Continued)

MATERIAL LITIGATION

As of June 30, 2025, the Company was not involved in any material
litigation or arbitration. Nor were the Directors aware of any material
litigation or claims that were pending or threatened against the
Company.

UPDATE ON NON-COMPLIANCE MATTERS

As at June 30, 2025, 15 of our lease agreements with PRC landlords
had not been registered with the relevant government authorities.
Under relevant PRC laws and regulations, the non-registration
would not affect the validity of these lease agreements, but the
relevant governmental authority may ask the parties to a lease to
register the lease within a given period, and a fine ranging between
RMB1,000 to RMB10,000 may be imposed on the parties to a lease
for failing to rectify within the given period. We estimate that the
aggregate maximum amount of penalties for not registering such
lease agreements would be RMB150,000. During the period between
the Listing Date and June 30, 2025, we had not been ordered by any
authorities to register the lease agreements within a given period or
fined by such authorities with respect to these non-registered lease
agreements. In addition, the fine which may potentially be imposed
as a result of the failure to register the relevant leases would be
immaterial. Our PRC Legal Advisor is of the view that the above
incident is not material to our Group as a whole, and all the PRC
governmental authorities referred to are the competent authorities
for the matters mentioned.

Our Directors are of the view that this non-compliance incident will
not have a material operational or financial impact on us, given that
the potential maximum fine for failure to register lease agreements
for properties we leased would be immaterial.

The Company undertakes that it will rectify all non-compliances in a
timely manner and will update the progress of the rectification of the
non-compliance incidents in the Company’s subsequent interim and
annual reports.

EERIF
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SHINEWING (HK) CPA Limited
17/F., Chubb Tower, Windsor House
311 Gloucester Road, Causeway Bay, Hong Kong

EXPA(ER) B MBBEAERAT
HEMEEETITE3115R
ERRELEAFTARL7IE

TO THE BOARD OF DIRECTORS OF INGDAN, INC.
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of Ingdan Inc., (the “Company”) and its subsidiaries set out on pages
38 to 83, which comprise the condensed consolidated statement
of financial position as of 30 June 2025 and the related condensed
consolidated statement of profit or loss and other comprehensive
income, condensed consolidated statement of changes in equity and
condensed consolidated statement of cash flows for the six-month
period then ended, and other explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard (“HKAS”) 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public Accountants
(the “HKICPA"). The directors of the Company are responsible for
the preparation and presentation of these condensed consolidated
financial statements in accordance with HKAS 34. Our responsibility
is to express a conclusion on these condensed consolidated financial
statements based on our review, and to report our conclusion solely to
you, as a body, in accordance with our agreed terms of engagement,
and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report.
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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”
issued by the HKICPA. A review of these condensed consolidated
financial statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an
audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the condensed consolidated financial statements are
not prepared, in all material respects, in accordance with HKAS 34.

SHINEWING (HK) CPA Limited
Certified Public Accountants

Wong Hon Kei, Anthony

Practising Certificate Number: PO5591

Hong Kong
29 August 2025

EERIF
2025 FHiERE



HHGSESREMZHBER
Condensed Consolidated Statement of Profit or Loss and

Other Comprehensive Income
#HE2025%46 A30H LE75 @ A For the six months ended 30 June 2025

BZ6A30HLLAEA
Six months ended 30 June
2025
2025
AR T

RMB’000
(REEZ)
(Unaudited)

A Revenue 6,676,479 4,321,417
& A Cost of sales (6,090,611) (3,863,822)
EF Gross profit 585,868 457,595
Ha A - Iz R EE Other income, gains and losses 14,193 8,164
HE RS HEAS Selling and distribution expenses (106,836) (95,347)
e X Research and development expenses (47,454) (43,597)
1T R B At 48 & Al 2 Administrative and other operating expenses (170,214) (98,616)
B 7 B 2R Finance costs (59,469) (57,889)
FE(EEE & N A 24 Share of results of associates 2,541 8,275
R B A 3% F Profit before tax 218,629 178,585
FrigfiAX Income tax expenses (28,583) (9,528)
B A5 F Profit for the period 190,046 169,057
AT FEAE BRI 8 7 - Profit for the period attributable to:
KRABHEAB A Owners of the Company 132,075 112,688
IR = Non-controlling interests 57,971 56,369
190,046 169,057
INGDAN, INC.
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Condensed Consolidated Statement of Profit or Loss and

Other Comprehensive Income (Continued)
#H Z=2025%6 A30H IE/<1E A For the six months ended 30 June 2025

BZ6A30HLLAEA
Six months ended 30 June
2025
2025
AR T

RMB’000
(REEZ)
(Unaudited)

HRNEMZ2EWE(BX) Other comprehensive income (expense)
for the period
BT @EHSHEEHE  Items that will not be reclassified
mIHE : subsequently to profit or loss:
FIERRBNESEHE  Exchange differences arising on translation
BEREEMEEME of financial statements from functional
HER currency to presentation currency (10,476) 1,181
BAFEFAEMEEW  Net change in fair value of financial
wHEeRMEEN QN TE assets at fair value through other
FE)Fm comprehensive income 50,707 (408,076)

40,231 (406,895)

HEMEEFH DIEEE  Item that may be reclassified subsequently

mIEE : to profit or loss:
HEFINEF I IRERFT  Exchange differences arising on translation
EEREREE of financial statements of foreign
operations (35,533) 32,904
(35,533) 32,904
HREME2EmKZE ()  Other comprehensive income (expense)
for the period 4,698 (373,991)
M2 EKFE(BX)EE Total comprehensive income (expense)
for the period 194,744 (204,934)
AT MR BAR2mE 4z (B Total comprehensive income (expense)
X )M for the period attributable to:
ZN/NESTE F SN Owners of the Company 144,135 (266,131)
JEIE = Non-controlling interests 50,609 61,197
194,744 (204,934)
gRER EARNINGS PER SHARE 11
EAR(ARETT) Basic (RMB) 0.086 0.082
#HEARET Diluted (RMB) 0.086 0.082
EE AR

2025 FhERRE
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Condensed Consolidated Statement of Financial Position
M 202546 A30H As at 30 June 2025

7120254
6 H30H
As at

30 June
2025

ARET R
RMB’'000
(REEZ)
(Unaudited)

kRBEE Non-current assets
B KRR Plant and equipment 23,729 15,600
FREEE Right-of-use assets 12 105,214 104,904
"EYE Investment properties 192,765 207,347
B EE Intangible assets 242,913 298,037
GRS Goodwill 607,007 607,007
BAFEFAEME2EU  Financial assets at fair value through other
ZNEmEE comprehensive income 13 1,205,186 796,786
JE W E R Loans receivables 14 556,350 803,622
YR/ L= s Interests in associates 35,780 33,239
2,968,944 2,866,542
REEE Current assets
FE Inventories 4,877,289 3,510,501
B EIIE [BIWEYE  Trade, bills and other receivables
Ko H fth fE W 5K IB 15 2,528,221 2,380,719
FEUE Loans receivables 14 227,730 2,875
A Ug B BT 1S A Income tax recoverables — 6,215
EEBIRITER Pledged bank deposits 722,863 231,458
HeNREZEED Cash and cash equivalents 903,915 608,229
9,260,018 6,739,997
REBAaE Current liabilities
B 5 & H M RIE Trade and other payables 16 4,155,145 2,475,227
HEAE Lease liabilities 12 11,961 11,269
aHatE Contract liabilities 128,522 137,276
HEtheamaE Other financial liabilities 18 - 249,618
JEET SR Income tax payables 24,997 21,917
RITE R Bank loans 17 2,561,178 1,885,882
6,881,803 4,781,189
REBEETFH Net current assets 2,378,215 1,958,808
BWEERABERS Total assets less current liabilities 5,347,159 4,825,350
INGDAN, INC.
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Condensed Consolidated Statement of Financial Position (Continued)
7202546 A30H As at 30 June 2025

7120254
6 H30H
As at

30 June

2025
ARET R
RMB'000
(REEZ)
(Unaudited)

ERBER Non-current liabilities
BEERIBEE Deferred tax liabilities 22,564 26,226
Htwema®E Other financial liabilities 18 513,180 384,555
HEABE Lease liabilities 12 6,986 5,685
542,730 416,466
EEFH Net assets 4,804,429 4,408,884

EXK#iE Capital and reserves
& 7 Share capital 19 1 1
B Reserves 4,259,450 3,846,054
4,259,451 3,846,055
FERES Non-controlling interests 544,978 562,829
MR Total equity 4,804,429 4,408,884
B AIFT

2025 mmms 41
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Condensed Consolidated Statement of Changes in Equity
EZ2025%66 A30H L7518 B For the six months ended 30 June 2025

R0UE1A1B(EER) A1 January 2024 (audited) T 2023351 18923 28274 (110,184) (38,058) (24,599) 13,891 (627,145 2,709339 3993793 50927 4514720
BREh Profit for the period - - - - - - - - — 112688 112688 56,369 169,057
BAEM2EMNE(EE)  Other comprehensive income

(expense) for the period 29,257 — (408,076) — (378,819) 4828 (373,991)

BR2EMNE(RL)LE  Total comprehensive income
(expense) for the period - - — - — - 29,257 - (408,076) 112,688 (266,131) 61,197 (204,934)

WBARRAAERES  Distributions by a subsidiary to

7k non-controlling interests — — — — - — - - - — — (31,702) (31,702)
R-EHBLEHES  Changein ownership interestin

REENED asubsidiary - - - - (144D - - - - — (14403 (870)  (19.293)
BESEERAAER  Equitysettled share-based

HHERL compensation expenses - - - 749 - - - — — — 749 - 749
BEXRARAEREE  Issue of shares under the RSU

BTk (Hi20) Scheme (note 20) - - - (848) - 848 - — — _ — _ _
202456308 At 30 June 2024

(REER) (unaudited) 12023351 18923 28175 (124,607) (37,210) 4,658 13891 (1,035221) 2,822,027 3713988 545552 4,259,540

INGDAN, INC.
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HHGEEERER R (IR)
Condensed Consolidated Statement of Changes in Equity (Continued)

H 2202596 A30H 171 A For the six months ended 30 June 2025

NRBRER
Rx  ROERE EARE  WRERE  HERE ERRf ERRE iERE LVERE  REER & FERER
Share-hased Non-

Share Share Capital  compensation Other Treasury  Exchange  Statutory  Fairvalue  Retained controlling

Capital  premium reserve Reserve reserve shares reserve reserves reserve profits Total interests Total

ARBTR AR®TR ARMTR  ARBTR AR%TR ARMTR ARBTR ARMTR ARETR ARBTR ARMTR ARETR AR%TR

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(R&21)
(note 21)

W205F1ATR(L2H)  At1 January 2025 (audited) 1 2023351 18,923 28,567 (124,607) (37,210) 50,458 13891  (1,026512) 2,899,193 3,846,055 562,829 4,408,884
HREF Profit for the period - - - - - - - - - 132,075 132,075 5797 190,046
BREM2E(FL)ME  Other comprehensive (expense)

income for the period - - - - - - (38,647) - 50,707 - 12,060 (7.362) 4,698

MR2ME(F%) WESE  Total comprehensive (expense)

income for the period - - - - - - (38,647) - 50,707 132,075 144,135 50,609 194,744
R (5 190v) Issue of shares (Note 19(i) — 298899 - - - - - - - — 298899 — 298899
MEAREEREZSE  Changesin ownership interests in
subsidiaries - - - - (29,876) - - - - - (29,876) (68,460) (98,336)
BEREENRABER  Louity-settled share-based
HEERL compensation expenses - - - 238 - - - - - - 238 - 38

BEZRAIRAENEE  Issue of shares under the RSU

Bl Scheme (Note 20) - - - (328) - 38 - - - - - - -
R202556A30R At 30 June 2025
(REFH) (unaudited) 1 232225 18,923 28477 (154,483) (36,882) 11,811 13,891 (975,805) 3,031,268 4,259,451 544978 4,804,429

EERIF
2025 FHiERE
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Condensed Consolidated Statement of Cash Flows
EZ=2025%6 A308 1E7~18 A For the six months ended 30 June 2025

HZ6H30BLA~EA
Six months ended 30 June

20255
2025
ARET T

RMB’000
(REEZ)
(Unaudited)

RESER OPERATING ACTIVITIES
KREMBRSE Cash generated from operations 105,688 53,357
ERAE Income tax paid (22,950) (19,189)
RETBRBRESTFE NET CASH FROM OPERATING ACTIVITIES 82,738 34,168
RETEE INVESTING ACTIVITIES

FHROERETER Placement of pledged bank deposits (573,778) (30,295)
BEWME K&E Purchase of plant and equipment (8,581) (357)
BEBEEE Purchase of intangible assets (7,346) (201)
kR 2 IR IR 1T X Release on pledged bank deposits 82,373 —
HEREMEMSGHIE Proceeds from disposal of investment properties 10,782 —
fE Bl & % Redemption of debenture 10,000 —
B UER 1T R B Bank interest received 6,723 7,266
RETEFMARESFE NET CASH USED IN INVESTING ACTIVITIES (479,827) (23,587)

INGDAN, INC.

44 Interim Report 2025



HHGEESRERER ()
Condensed Consolidated Statement of Cash Flows (Continued)
H 2202596 A30H 171 A For the six months ended 30 June 2025

BZ6A30HLLAEA
Six months ended 30 June
2025
2025
AR T

RMB’000
(REEZ)
(Unaudited)

REEE FINANCING ACTIVITIES

MEBRITEN New bank loans raised 2,763,309 912,753
BT 0 BT 1S 3R 1B Proceeds from issue of shares 298,899 —
2 4 AT 46 B Government grants received 4,740 839
BERITER Repayment of bank loans (2,071,895) (795,181)
EEEMEHEE Repayment of other financial liabilities (100,192) —
EF B Interests paid (79,664) (37,500)
HEBEMNZK Payment of lease liabilities (8,648) (11,534)
U BE B BB X R RE AN 25 Acquisition of additional interests in subsidiaries (98,336) (19,293)
MEETBHREBREFHE NET CASH FROM FINANCING ACTIVITIES 708,213 50,084

BERRELEEYWNFEE NET INCREASE IN CASH AND CASH

EQUIVALENTS 311,124 60,665
HUBRERESEEY CASH AND CASH EQUIVALENTS AT

THE BEGINNING OF THE PERIOD 608,229 437,777
ERFFHHWTE Effect of foreign exchange rates changes (15,438) 4,988
HAEESRESEEY CASH AND CASH EQUIVALENTS AT

ERTTHE M MAIR e R K THE END OF THE PERIOD,
represented by bank balances and cash 903,915 503,430
EE AR

2025 FhERRE
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Notes to the Condensed Consolidated Interim Financial Information
EZ=2025%6 A308 1E7~18 A For the six months ended 30 June 2025
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GENERAL INFORMATION

Ingdan, Inc. (the “Company”) is a limited company incorporated
on 1 February 2012 in the Cayman Islands under the Companies
Law, (Chapter 22, Law 3 of 1961, as consolidated and revised)
of the Cayman Islands as an exempted company and its shares
were listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) on 18 July 2014.

The address of the registered office of the Company is Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-
1111, Cayman Islands. The address of the principal place of
business of the Company is 11/F., Microsoft Comtech Tower,
No. 55 Gaoxin South 9th Road, Nanshan District, Shenzhen, the
PRC.

In the opinion of the directors of the Company, the immediate
holding company and the ultimate holding company of the
Company are Envision Global Investments Limited, which was
incorporated in the British Virgin Islands (the “BVI").

The Group was principally engaged in the sales of integrated
circuits ("IC"), other electronic components, Artificial
Intelligence and Internet of Things (“AloT”) products and
proprietary and semi-conductor products and provision of
financing services, namely IngFin Financing Services (“IngFin
Financing Services”).

The functional currency of the Company and its subsidiaries
(hereinafter collectively referred to as the “Group”) incorporated
in Hong Kong is United States dollars (“US$”) while the
functional currency of the subsidiaries established in the PRC
are Renminbi (“RMB”). The condensed consolidated interim
financial information are presented in RMB for the convenience
of users of the condensed consolidated interim financial
information as the central management of the Group was
located in the PRC.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
EZ2025%46 A30H L7518 A For the six months ended 30 June 2025

fm B EL %

NEBE E202546 A308 158 A M
ARG ETHHBERERE S ST
A ((EEeMAg])TEMNGE
B ERY(TE B ER]) F345%
[REERE I ARBI(ES LR
BIN(T Em#8 B ) MY 8% D2 B0 BB 0 BB /R °E

BRTBUR

BRETEREEDRAFEFEN @
R E R BB ER DRIEE LKA

CETR

fIRAR & R AR 75 B B AT A B = 5T BUR
EERAKEBE E2024F12A31H IEF
ERNFERAGVBHRRMERBE B
TXCETE A BRI

FERE R SRR L
B B9 5 3T

RAFEHEE AEBEXEREES
MAEEMHUNTEETBRE LS
FPERIAER ZSEREBITRAEER
2025F 1 A1 BB MBI BFERE AR :

EEEEER
2N HMIET

BRZ A

EATHHRERTEMBHREERS
APEAMER] AR EAHRE KB EH
[ B B 5 R Rk B R A R AR A B
BHREMBENBEEEHABEATE -

BASIS OF PREPARATION

The condensed consolidated interim financial information of
the Group for the six months ended 30 June 2025 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 (the “HKICPA")
and with the applicable disclosure provisions of Appendix D2
to the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”).

ACCOUNTING POLICIES

The condensed consolidated interim financial information has
been prepared on the historical cost basis except for certain
financial asset, which are measured at fair value.

The accounting policies used in the condensed consolidated
interim financial information are consistent with those followed
in the preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2024 except as
described below.

Application of amendments to HKFRS
Accounting Standards

In the current interim period, the Group has applied, for the
first time, the following amendments to HKFRS Accounting
Standards issued by the HKICPA, which are effective for the
Group's financial year beginning on 1 January 2025:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS Accounting
Standards in the current interim period has had no material
impact on the Group's financial performance and positions for
the current and prior periods and/or on the disclosures set out
in these condensed consolidated financial statements.

EERIF
2025 FHiERE
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

4, WA 4. REVENUE
WAEOHEEIC EiE Tt AloT Revenue represents (i) the sales of IC, other electronic
EnkBfEYBBEREENEA R components, AloT products and proprietary and semi-conductor
(B NERAEENFEWA - REEH products; and (i) interest income generated from IngFin
BRI A DT - Financing Services. An analysis of the Group's revenue for the

period is as follows:

BEZ6H30R LA<MEA
Six months ended 30 June
2025 F
2025
ARET T

RMB’000
(REBER)
(Unaudited)

BABESHEREERBE155  Revenue from contracts with customers,

HEANELELWA within the scope of HKFRS 15
—IC EMEFIesH ~ AloT — Sales of IC, other electronic
EmkBWHEYEEEMR components, AloT products and
Y 35 & §E proprietary and semi-conductor
products 6,653,438 4,300,831
R B H b 2R B A Revenue from other sources
— KBS HEROHFEWA — Interest income from IngFin
Financing Services 23,041 20,586
6,676,479 4,321,417
INGDAN, INC.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

4. YA @)
MTEFIAEBRTREE D ES D
BEEANKRAROERSE  R()ES

BEIDH DA

H 2202596 A30H 171 A For the six months ended 30 June 2025

REVENUE (Continued)

Set out below is the disaggregation of the Group’s revenue
from contracts with customers by (i) timing of recognition;
and (ii) geographical markets, arising from different reporting
segments:

BB

Comtech

BEEMK
Ingdan
ARBTR
RMB’000

# 5t

Total

AR TR
RMB’000

ARBTR
RMB’000

#H £2025%6 A30H IE For the six months ended

NEA CREER)

30 June 2025 (unaudited)

B KRB A - Revenue from goods and services:
—IC - EfEFILEE  — Sales of IC, other electronic
% - AloTE @ & components, AloT products
AR E and proprietary and semi-
o B SH S 58 conductor products 6,345,756 307,682 6,653,438
WA HE R - Timing of revenue recognition:
— A — fEl e B — At a point in time 6,345,756 307,682 6,653,438
& T35 Geographical markets:
— R (BEEE) — The PRC (including Hong Kong) 6,345,756 307,682 6,653,438
EEARI

2025 FHiERE
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

4, L&A(ﬂ) 4. REVENUE (continued)

# ZE2024%6 A308 |k For the six months ended
NEA(REEWR) 30 June 2024 (unaudited)

B EARBBA - Revenue from goods and services:
—IC - EMEFILE  — Sales of IC, other electronic
%~ AloTE @ & components, AloT products
B EYEEE and proprietary and semi-
on Y 34 6 58 conductor products 4,042,719 258,112 4,300,831
WATERER Timing of revenue recognition:
e — At a point in time 4,042,719 258,112 4,300,831
& mE Geographical markets:
— FE(BEEE) — The PRC (including Hong Kong) 4,042,719 258,112 4,300,831
INGDAN, INC.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
EZ2025%46 A30H L7518 A For the six months ended 30 June 2025

5. oE&EF 5. SEGMENT INFORMATION

MARBATERT(NEITEZLERRSE
(EB2ERKE))BRENEERIE
EoBERFIERENEN T IR
HEMKRBEL - KRFNRTESD
EEBRGERMRBHNEREEAEHE -

BEEANAFEZRTAEBETZLER
RENMEERDERKRBAFERE -
BT ARED R R E R 2 H oA

— RERM: EEIC EME ForeE Y
K AloT E &k

—BEME: HEAWMRIEBEM.
SINER KHERELSE
K (e 25 15

T REERKEAE AR R B R &g
EMBEEDHBLERE  RAREER
BRI B XA H N E RS

Information reported to the executive directors of the Company,
being the chief operating decision maker (the “CODM"), for
the purpose of resource allocation and assessment of segment
performance focuses on types of goods or services provided.
The executive directors of the Company have chosen to organise
the Group around differences in products and services.

In a manner consistent with the way in which information is
reported internally to the Group’s CODM for the purposes of
resource allocation and performance assessment, the Group has
identified two reportable segments:

— Comtech:  Sales of IC, other electronic components and
AloT products

— Ingdan: Sales of proprietary and semi-conductor

products, Ingfin Financing Services, software

licensing and incubator business

Operating segments in Comtech and Ingdan, as identified by
the CODM, are managed separately because each business
required different expertise and marketing strategies.

EERIF
2025 FHiERE
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
EZ2025%66 A30H L7518 B For the six months ended 30 June 2025

5. Z7HEHR 5. SEGMENT INFORMATION
DEBU AR LA Segment revenues and results
LWTAREBIZITZH D HBEH»HKWA The following is an analysis of the Group's revenue and results
REBED - by reportable segments.
B £2025F6 300 <@ A For the six months ended 30 June 2025

BHE £ i EER K Bt
Comtech Ingdan Total
AR®T R AR®TR AR®ET

RMB’000 RMB’000 RMB’000
(REEX) (REEEX) (REEXK)
(Unaudited) (Unaudited) (Unaudited)

A Revenue

— HINEA — External revenue 6,345,756 330,723 6,676,479
— D EEUA — Inter-segment revenue — — —
7 BN Segment revenue 6,345,756 330,723 6,676,479
73 8B 4 Segment profit 243,798 102,305 346,103
Ko B A Unallocated income 14,193
KB AFIAX Unallocated corporate expenses (84,739)
7R 93 i B 75 B AR Unallocated finance costs (59,469)
BIHEE N A EE Share of results of associates 2,541
F& F53 B ) Profit before tax 218,629

INGDAN, INC.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202596 A30H 171 A For the six months ended 30 June 2025

5. 7 EE R @ 5. SEGMENT INFORMATION (Continued)
pal=i 1 ONE S C ) Segment revenues and results (Continued)
HZE202456 8308 1L~ A For the six months ended 30 June 2024

WA Revenue

— HIMNEA — External revenue 4,042,719 278,698 4,321,417
— S AU A — Inter-segment revenue — — —
7 BB U A Segment revenue 4,042,719 278,698 4,321,417
pal: il Segment profit 183,134 57,349 240,483
Ko B A Unallocated income 8,164
ol NG 3 Unallocated corporate expenses (20,448)
ol U AN Unallocated finance costs (57,889)
FE(EEE & N R4S Share of results of associates 8,275

B 7 A1 g Profit before tax 178,585

BRESHAMSHBRRYEAREENE  The accounting policies of the operating segments are the same with

FTEREEAER c D EDE A B & B ATHEL  the Group’s accounting policies. Segment profit represents the profit

FsH o X ADBEEE THAMWA - AR earned by each segment without allocation of certain other income,

TEEEMEERAST SR AN E(RE  central administrative and other operating expenses, finance costs

BAREE W IREBLIERKERSE  and share of results of associates. This is the measure reported to

RIED B ER R ERIABEOREE - the CODM for the purpose of resource allocation and performance
assessment.

DEEEERE BT HKERE - Inter-segment sales are charged at prevailing market rates.

EE AR
2025 FhERRE
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

5. 2HMES @ 5. SEGMENT INFORMATION (continued)
PHEERAE Segment assets and liabilities
LWTEAEBZAE2FRSBEAS>NEE The following is an analysis of the Group's assets and liabilities
RBEI: by reportable segments:

DHEE Segment assets

72025 F
6 H30H
At

30 June
2025

AR T
RMB’000
(REEER)
(Unaudited)

[EEEEsq ] Comtech 7,003,828 5,664,135

W ER Ingdan 3,376,909 3,031,892

DERE E AR Total segment assets 10,380,737 8,696,027

REENFIMER Interests in associates 35,780 33,239

N EMEE Corporate and other assets 1,812,445 877,273

BEE Total assets 12,228,962 9,606,539
INGDAN, INC.

54 Interim Report 2025



B & A M 3 | E B (68)

Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202596 A30H 171 A For the six months ended 30 June 2025

5. 7HER @ 5. SEGMENT INFORMATION (continued)
PHEEREE@® Segment assets and liabilities (continued)
PHWEME Segment liabilities

A 2025 F
6 H30H
At

30 June
2025

ARET R
RMB’000
(REE®)
(Unaudited)

8 Bl Comtech 4,087,051 2,419,387
B E R Ingdan 132,210 106,299
NEBEERE Total segment liabilities 4,219,261 2,525,686
NaMEMmEE Corporate and other liabilities 3,205,272 2,671,969
BE®R Total liabilities 7,424,533 5,197,655
REEIBERRRSESBHEER S : For the purposes of monitoring segment performance and

allocating resources between segments:

— FMBEEIRELELE DI MHERE — Al assets are allocated to operating segments, other than
/NN *& e Ei\ ftb JE WK IE - B interests in associate, other receivables, pledged bank
EHBETEFIARB S RRASEFE deposits and cash and cash equivalents; and
BRI R

— FBARGBIEERESIH HEHE — Al liabilities are allocated to operating segments, other
BE HMEMZE RITEH - H than lease liabilities, other payables, bank loans, other
e @B ERIEERIEAERRIN - financial liabilities and deferred tax liabilities.

ERAIH

2025 FhERRE
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

6. HMtW A -WEzREE 6. OTHER INCOME, GAINS AND LOSSES

BZ6H30HLA<MEA
For the six months ended 30 June
2025
2025
ARET T

RMB’000
(REBER)
(Unaudited)

H|ITH B WA Bank interest income 6,723 7,266
R T 438 B (B 53 Government grants (note) 4,740 839
H Others 2,955 59
LEREMEEE Loss on disposal of investment
properties (225) —
14,193 8,164
e BRF@MB D EABARERE  BI LSS Note: The government grants were granted at the discretion of the government
G o W EY A BE 4 BE NPT A M R BT RO e B and were not recurring in nature. There are no unfulfilled conditions and
kB EIE - other contingencies attached to the receipts of those subsidies.
7. B 7. FINANCE COSTS
BZ6A30H LLA<AEA
For the six months ended 30 June

2025
2025
AR®TR

RMB’000
(RE&EZ)
(Unaudited)

HEtemaEHa (FiE18) Interest on other financial liabilities
(note 18) 16,331 19,676
RITERRE Interest on bank loans 41,040 37,221
HEBEMNE Interest on lease liabilities 606 713
RE KA Factoring cost 1,492 279
59,469 57,889
INGDAN, INC.

56 Interim Report 2025



i BA &5 & b A B 35 55 P RE (48)
Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202596 A30H 171 A For the six months ended 30 June 2025

8. FTEHMAX 8. INCOME TAX EXPENSES
BZ6H30HLA<EA
For the six months ended 30 June
2025
2025
ARET T
RMB’000
(REBER)
(Unaudited)
B EAFE 18 Current tax:
— B EREH — PRC Enterprises Income Tax 12,698 2,278
— BBFER — Hong Kong Profits Tax 19,547 11,020
32,245 13,298
i T B 18 Deferred taxation (3,662) (3,770)
28,583 9,528

EEAIH

2025 HfiHE O/
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

9. HAER 9. PROFIT FOR THE PERIOD

BZ6H30HLA<MEA
For the six months ended 30 June
2025
2025
ARET T

RMB’000
(REBER)
(Unaudited)

BRI TR H0BR AT Profit for the period has been arrived
BEIBBER: at after charging:

STABHERNARNNEREE Amortisation of intangible assets included

5 in cost of sales 9,577 35,713
ATTHEEMEER AR Amortisation of intangible assets included
mEE#E in administrative and other operating
expenses 50,627 51,060
60,204 86,773
E R E Depreciation of plant and equipment 224 383
FREEENE Depreciation of right-of-use assets 11,068 12,298
REMENE Depreciation of investment properties 3,575 1,765
M - WE &R EME Written off of property, plant and
equipment 214 —
HEREMERNBIA Loss on disposal of investment properties 225 —
FEREFE G AMEERZAA) Allowance for inventories, net (included
in cost of sales) 1,670 32,399
B G EWARTERNE B (5t A Loss allowance on trade receivables (included
HERDHEAIA) in selling and distribution expenses) 10,895 7,513
25 X (B aE) Research and development expenses (note) 47,454 43,597
BRAAXNGFESHE Amount of inventories recognised as
an expense 6,030,407 3,795,710
fisE : BRI MBEEE2025F6 A30H 1E/~EA Note: Research and development expenses also include depreciation charge of
NITEERHARE217,0007T (20245F : AR approximately RMB2 17,000 (2024: RMB378,000) for the six months ended
#378,0007T) - M E & BT AL EFTHER 30 June 2025, and such amount is also included in the depreciation of
RIS AR BT E - plant and equipment as disclosed above.
INGDAN, INC.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202596 A30H 171 A For the six months ended 30 June 2025

10. & & 10. DIVIDENDS
B E2025F6 A30H 1E N E A KIE IR No dividend was paid, declared or proposed during the six
T ERIBEZRELMARE BER months ended 30 June 2025, nor has any dividend been
EHHEERARTEZZRETARE proposed since the end of the reporting period (2024: nil).
(20244 : £&) o
"N 8RER 11. EARNINGS PER SHARE
KARIBEEAELEBEREAREEZF The calculation of the basic and diluted earnings per share
THIR AN B AT H attributable to owners of the Company is based on the
following:
BZ6H30H LLXEA
For the six months ended 30 June

2025 £
2025
AR®T X

RMB’000
(RE&EZ)
(Unaudited)

2R Earnings
BTESREAREERFNKN Earnings for the purpose of basic
BF - BIARATHEEA and diluted earnings per share,
FEAE HA & 7 representing profit for the period
attributable to owners of the
Company 132,075 112,688
KRB EE Number of shares
A ESREANATMNL B Weighted average number of ordinary
TnHE g 8 shares for the purpose of basic
earnings per share 1,544,310 1,370,028
BEATH S RENSTBRY Effect of dilutive potential ordinary
2 shares:
X IR IR B AL RSU 25 964
RIABEEREBERIN LT BER Weighted average number of ordinary
niEFHE shares for the purpose of diluted
earnings per share 1,544,335 1,370,992

EE AR
2025 FhERRE
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

1. FRAEEERHESE 12. RIGHT-OF-USE ASSETS AND LEASE

LIABILITIES

() EAKEE (i) Right-of-use assets

72025
6 H30H
At

30 June
2025

ARET
RMB'000
(REEZ)
(Unaudited)

T3 Land 86,653 88,470
EFREE Buildings and warehouses 18,561 16,434
105,214 104,904

MR202566 5308 » AN &£ B gt i A
EAEREEIAEHER  HE
BN TMENFEQ024512A8
31H - MENRF) o

H E2025F6 A308 It B> K
EEFTZHh LR AERE
W HEMBE  REBEBERD
FREEERBAREK10,0350007T
(2024F : B) - REMFEREEE
BIE# AR #9,734,0007T (2024 % -
T)NEAEEE DREEBRER
MORINERAB(TERERE] B
A MARRRTESHERRES
BEARBELETELE]D RZ

DR RIS -

* WA EE MRS

INGDAN, INC.
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As at 30 June 2025, the Group has lease arrangements
for office buildings and warehouses with the lease terms
of generally ranged from two to six years (31 December
2024: two to six years).

During the six months ended 30 June 2025, the
Group entered into a number of lease agreements for
office buildings. On lease commencement, the Group
recognised right-of-use assets of RMB10,035,000 (2024:
nil). Included in the additions to right-of-use assets was
approximately RMB9,734,000 (2024: nil) which was
acquired from Envision Communication Technology
(Shenzhen) Company Limited* (i I 3@ 12 Bt CRYD &
R A &) (“Envision Communication”), in which Mr. Kang
Jingwei (“Mr. Kang"”), the executive director and ultimate
beneficial owner of the Company, has beneficial interest
in.

* The English name is for identification purpose only
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202596 A30H 171 A For the six months ended 30 June 2025

12. RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (Continued)

(ii) Lease liabilities

72025
6 H30H
At

30 June
2025

AR¥T T
RMB'000
(REEZ)
(Unaudited)

IEm &) Non-current 6,986 5,685
b Current 11,961 11,269
18,947 16,954

2025 F
6 H30H
At

30 June
2025

AR T
RMB’000
(REEZ)
(Unaudited)

HEEEETHNESESE Amounts payable under lease
liabilities
—F R Within one year 11,961 11,269
—FREMFA After one year but within two years 5,015 4,549
MFRBEAEFR After two years but within five years 1,971 1,136
18,947 16,954
S 1218 B R EIBRAE S EY Less: amount due for settlement
SHEIIRRBEE within 12 months (shown under
EHT) current liabilities) (11,961) (11,269)
RI2ME R % EIEE A EE  Amount due for settlement after
12 months 6,986 5,685
EE AR

2025 s O
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

1. FAREEREESEE@W 12. RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (Continued)

(i) REZTPHERANEE (iii) Amounts recognised in profit or loss
BZ6A308 1L AEA
For the six months ended 30 June

20255
2025
ARET T

RMB’000
(REEZ)
(Unaudited)

FRHEEEMITERE  Depreciation expense on right-of-use assets 11,068 12,299
HEABENFERX Interest expense on lease liabilities 606 713
HEZHBEERBMMAY  Expense relating to short-term leases 144 1,423
(iv) H b (iv) Others
ME E2025F6 A308 1L/~ @ A - During the six months ended 30 June 2025, the total
HEMNRERERBBLAAAR cash outflows for leases amounting to approximately
#8,792,0007C (2024F : A R ¥ RMB8,792,000 (2024: RMB12,957,000).

12,957,0007T) ©

INGDAN, INC.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

13. B FEFTAHLMEEH KRS
(RAFEFAHMEEZER
s)NEREE

HER/BAFEFARMEE K S

H 2202596 A30H 171 A For the six months ended 30 June 2025

13. FINANCIAL ASSETS AT FAIR VALUE
THROUGH OTHER COMPREHENSIVE
INCOME (“FVTOCI")

2025 F
6 H30H
At

30 June
2025

AR T
RMB’000
(RE&EZ)
(Unaudited)

Unlisted investments designated as

MIELMHRE at FvTOCI
— 3 FTIRAEE 5 — Unlisted equity securities 1,196,081 787,681
—FrmREES — Unlisted equity fund 9,105 9,105
1,205,186 796,786

AERFEETRAKRERENEE T H
REBELESTMASL MINARE
BATRITHIF EMBAES  R()FEL™
BEESHRE -

AEEYETMENZTHRLETRAE
BEFETFZAMES ARAEER
B FEFLETRARELIFFHIEREER
MeERKEFERPERBEN - At ARQ
AEFCEEBUFFLETRARERE
EREAFEAAREMEZE RS  REE
REMRRE REZAERUZREQNTE
MEMKSETENEAKERALSE
REFREZENREREARBRAEN
Z R o

H 220256 A30B IE~E A NEH
HETHOEBEAFTEF AEME2ERK
RZERMEECKREBINEIE  UAE
EEREEY A AR357,693,0007T 2 1F
B ff e #HE2024F6 5308 IENEA -
AEBUGFEFRAEETHIEE S EL
BINEE ZEFECEEEAARE
211,557,000 7T ©

The above unlisted equity investments represent investments in (i)
unlisted equity securities issued by private entities incorporated/
established in Hong Kong, the PRC and the BVI; and (ii) unlisted
equity fund.

The Group did not have any right to appoint any directors in
the board of directors of the unlisted equity investments. In
the opinion of the directors of the Company, these unlisted
equity investments are not held for trading. Instead, they are
held for medium to long-term strategic purposes. Accordingly,
the directors of the Company have elected to designate these
unlisted equity investments as at FVTOCI as they believe that
recognising short-term fluctuations in these investments’ fair
value in profit or loss would not be consistent with the Group’s
strategy of holding these investments for long-term purposes
and realising their performance potential in the long run.

During the six months ended 30 June 2025, the Group made
additional capital contribution to certain investments classified
as financial assets at FVTOCI in which the contributions were
settled by the Group's loans receivables of carrying value
amounted to approximately RMB357,693,000. During the six
months ended 30 June 2024, the Group made additional capital
contribution to certain investees by way of contributing the
Group's inventories with carrying amount of RMB211,557,000.

EERIF
2025 EIgE 63
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

14. EWRE R 14. LOANS RECEIVABLES

2025 F
6 H30H
At

30 June
2025

AR T
RMB’000
(RE&EZ)
(Unaudited)

FER,F 9] At the beginning of the period/year 806,497 709,247
Em Addition 369,524 183,946
BEAFEFAEMEE RE 2 Deduction due to contribution to

WIRE T HEMR investee at FVTOCI (357,693) —
ERAER Repayment from borrowers (31,460) (96,348)
bE 5 38 B Exchange adjustments (2,788) 9,652
ER R At the end of the period/year 784,080 806,497
BWREBIERN DT Analysed for reporting purpose:
— RS — Non-current portion 227,730 2,875
— mENEL — Current portion 556,350 803,622

784,080 806,497

R2025%6 A30H &%2024% 128318 -
FBUREFNREBAEGOEREANHABERA
LBReHFHR HFE BHEKREXET
ELETRAFZEFLEERIF -

R2025F6 A30H &2024%12 8318 -
EWREFRZETETFMNEN T38%E7%

-
INGDAN, INC.

4 Interim Report 2025

The loans receivables are secured, throughout the contractual
loan period, by the borrowers’ cash deposits, inventories, trade
receivable or certain investments in unlisted equity securities as
at 30 June 2025 and 31 December 2024.

The loans receivables are carried fixed interest rates ranged from 3.8%
to 7% per annum as at 30 June 2025 and 31 December 2024.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202596 A30H 171 A For the six months ended 30 June 2025

14. EWE R 14. LOANS RECEIVABLES (continued)

RERANEND2IHERERAT The loans receivables, presented based on the identity of the
borrower, are as follows:

2025 F
6 H30H
At

30 June
2025

AR T
RMB’000
(RE&EZ)
(Unaudited)

AEEREE QA Associates of the Group 99,863 60,742
AEENWKRERR  DER Investees of the Group, classified as
BT ES AEAMRE KRS financial assets at FVTOCI
TREE 362,669 409,627
TEBERES Employees of the Group 117,600 117,600
Hity Others 203,948 218,528
784,080 806,497
MASEBEE NG HREQARREESR The interest rate of the loans granted to the associates,
HOERNFEDREReBREEF investees and employees of the Group are determined at rates
TARE B E A 1 BT HE R 3R EE E o to others with similar amount and credit rating.
N E E20254%F K 202456 8308 1E /< A During the six months ended 30 June 2025 and 2024, in
A EETEKEZRMEKRERFERI2 determining the 12-month expected credit loss (“ECL") for the
BAEHEESE(EREEEBER] R loans receivables and loan interest receivables, the directors of
RAREFEERBINEBRER X5 the Company have taken into account the historical default
HFNHBEMRR ERREE  UAREBE experience, the financial position of the counterparties, value
AEETERNRKATS  WiHEHZEES of collaterals as well as the future prospects of the industries
AN BRIRRER RFBACEER - A in which the debtors operate, various external sources of
FHEeREENAEZEBENGRRE actual and forecast economic information, as appropriate, in
AEEBRENBEAORE  UREZEBR estimating the probability of default of each of these financial
TEARREE - assets individually occurring within their respective loss
assessment time horizon, as well as the loss upon default in
each case.
ERAIH

2025 FhERRE
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

14. EWE R 14.

EFfEERERREBRERNENHER
Bk RAMBEMELOGBEIERE
RRRIALE R

$2025% 6 A30H &%2024% 128318 -
ARBEBHTEREREERERF
EFEHEEBEEBE TNEERGBYEH
RETRHMBERMELTERK -

UTRERERZESNXEEEDH
B 258 2HIER

LOANS RECEIVABLES (Continued)

There has been no change in the estimation techniques or
significant assumptions made during the current period in
assessing the loss allowance on loans receivables and loan
interest receivables.

As at 30 June 2025 and 31 December 2024, the directors of the
Company estimate the loss allowance under the ECL on loans
receivables and loan interest receivables was insignificant to the
condensed consolidated interim financial information.

The following is a maturity profile of loans receivables,
presented based on their contractual or renewed maturity dates:

2025 F
6 H30H
At

30 June
2025

AR T
RMB’000
(RE&EZ)
(Unaudited)

16 A Within 1 year 227,730 2,875
Hid1F Over 1 year 556,350 803,622
784,080 806,497

INGDAN, INC.

6 Interim Report 2025
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202596 A30H 171 A For the six months ended 30 June 2025

5. ES5EKFE EREER 15.
= AT

TRADE, BILLS AND OTHER RECEIVABLES

720254
6 H30H
At

30 June

2025

AR T
RMB’000
(REEZ)
(Unaudited)

IR AT BR A E U FRIE B35 ¢ Receivables at amortised cost

comprise:
— B 5 EWRFHE — Trade receivables 2,243,915 2,013,405
— EWEE — Bills receivables 42,995 41,778
B 5 RN R EWRERE Trade and bills receivables 2,286,910 2,055,183
BB S ENGRIENEIBRE Less: loss allowance on trade
receivables (100,202) (89,307)
2,186,708 1,965,876
JEUCE ZA B (B 5F) Loan interest receivables (note) 85,914 73,181
B 5%e RENHRIE Trade deposits and prepayments 222,342 310,291
H fth & W 5 E Other receivables 33,257 21,371
REERENRE Investment in debenture — 10,000
2,528,221 2,380,719

AEBETFTHEEHANTEREE BB
530K 120K (2024512 A31H : 30k
F120K) c UM T AR S HREBHHE RILZ
ERRREERSAH(ESEMHKAER
HEEEE) 2N E SRR ERERE
BENKRESEKFENEBEEEGB O
BRER D AT ©

The Group allows credit period ranging from 30 to 120 days
(31 December 2024: 30 to 120 days) from the date of billing.
The following is an ageing analysis of trade and bills receivables,
net of loss allowance on trade receivables, presented based
on dates of delivery of goods or rendering services, which
approximates the respective revenue recognition dates, at the
end of each reporting period.

EE AR
2025 FhERRE
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

15. B ENFIE - EWWEER  15. TRADE, BILLS AND OTHER RECEIVABLES
Eﬂﬂ@ L&;‘:_\ilﬁ (%) (Continued)

720254
6 H30H
At

30 June
2025

AR T
RMB’000
(REEZ)
(Unaudited)

RERRR Within 1 month 2,056,591 1,839,691

12218 A 1 to 2 months 43,775 42,347

2Z318 A 2 to 3 months 23,991 11,751

HiE31E A Over 3 months 62,351 72,087

2,186,708 1,965,876
AEBRHEERNFENEHREERFED The Group measures the loss allowance on trade and bills
PR EEIRRARBEREREERENE receivables at an amount equal to lifetime ECL. The ECL on
BRE BIRWFEBENEREEEED trade receivables are estimated on an individual basis for
2BEBEABEBYCR MNEEBEAS customers with significant balances and/or collectively using a
AR AEENS>M(EREBEARFT provision matrix by reference to past default experience of the
A BEHEALCETENEREERRIR debtor and an analysis of the debtor’s current financial position,
R wE R RS RIERMR T B adjusted for factors that are specific to the debtors, general
FHEHAR) MEBRERANEFIEE economic conditions of the industry in which the debtors
PIEER 5B AEEEEEBMET- operate and an assessment of both the current as well as the
forecast direction of conditions at the end of each reporting

period.
INGDAN, INC.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202596 A30H 171 A For the six months ended 30 June 2025

5. E5EWFE EREER
H {th FE U 7 )

RNEE2025F6 A30B IENEAA RE =S
2024F 12 A3TBLEFREREL B M A
AR EABRRIERE -

BORBFAENBIERBESHIWT :

15. TRADE, BILLS AND OTHER RECEIVABLES

(Continued)

There has been no change in the estimation techniques or
significant assumptions made during six months ended 30 June
2025 and year ended 31 December 2024.

The movement in the loss allowance on trade receivables is set
out below:

R2024F 1 A1H ({&F#%) At 1 January 2024 (audited) 114,484 1,263 115,747
FRRL Decrease during the year (26,440) — (26,440)
R2024% 12 A31H & At 31 December 2024 and

202591 A1 H (K& T/#%) 1 January 2025 (audited) 88,044 1,263 89,307
B R 128 0 Increase during the period 10,895 — 10,895
7202546 H30H At 30 June 2025 (unaudited)

(REEZ) 98,939 1,263 100,202

MaE: RREHEREEERFSHRAL7MT

Note : The breakdown of the loan interest receivables at the end of the reporting

period is presented as follows:

7420255
6H30H
At

30 June
2025

AR® TR
RMB'000
(REER)
(Unaudited)

REBOEE QA Associates of the Group 7,518 4,451
AEENHEBREAR  PHEAREATE Investees of the Group, classified as financial
FTAEMEERENEREE assets at FVTOCI 32,928 22,476
AEEMES Employees of the Group 23,524 21,308
HAh Others 21,944 24,946
85,914 73,181
EEARI

2025 FhERRE
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

16. EZ R HMESFIE 16. TRADE AND OTHER PAYABLES

2025 F
6 H30H
At

30 June
2025

AR T
RMB’000
(REEX)
(Unaudited)

Z 5 R RIE Trade payables 4,090,739 2,388,410
Bt B TR A Accrued staff costs 27,087 29,473
H fth & < R IE Other payables 37,319 57,344

4,155,145 2,475,227

LT AERFEEHBARLEZHHEZIH

The following is an ageing analysis of trade payables, presented
based on the invoice date, at the end of the reporting period:

2025 F
64308
At

30 June
2025

AR% T
RMB’000
(REEZ)
(Unaudited)

118 A A Within 1 month 4,038,636 1,891,643
1&3M@A 1 to 3 months 28,707 465,111
HBid31E A Over 3 months 23,396 31,656

4,090,739 2,388,410

AEEEFENEHEEHA30K(2024F
128318 :30K) - AEEE B i 15 A
BMER  UERAMEENREREESRR

NEEE °

INGDAN, INC.
70 Interim Report 2025

The average credit period granted is 30 days (31 December
2024: 30 days). The Group has financial risk management in
place to ensure that all payables are settled within the credit
timeframe.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202596 A30H 171 A For the six months ended 30 June 2025

17. BANK LOANS

18.

&P El At 8l

BR—FREE HERERER
AL RBBEERT

Carrying amount repayable (based on scheduled repayment
dates set out in the loan agreements):

2025 F
6 H30H
JA\

30 June
2025

AR TR
RMB’000
(REEE )
(Unaudited)

Repayable within one year and contain
a repayment on demand clause and
shown under current liabilities

2,561,178 1,885,882

Htte@aes

M2020F KRR WEEWE R A
Alphalink Global Limited ([Alphalink]) £2
Optimum Profuse Technology (HK) Limited
([Optimum Profuse| * —&@WILZE =75) 7]
S— AR L - Optimum  Profuse
& = LA A R #35,000,0007T #35 & K&
FORYI T RHEB MR D AR A A (FIE A
BT ERMORIDBR 2 ) (ORINFE
BN AEZTE - FE—REE
(TE—REFEDR2021F1A1H ER
(IR ARE R N N/NIS B/ S AT LY, % Ny
mHEEMBARBRE—RETEN
Alphalink E23& & FFT L Z 10)F & i
AR %341 9000007?&’1%@%%@1%{%3&??
EZREFBE(EZRFED - BZIREE
TR - AR BIRR ﬂllﬂLh*ﬁE’JH%EEE
75% # 58 £ 65.65% - RINBLED B
KRR EARF -

* RN ABEMRBG -

18. OTHER FINANCIAL LIABILITIES

In 2020, Alphalink Global Limited (“Alphalink”), a wholly
owned subsidiary of the Company, entered into a capital
contribution agreement with Optimum Profuse Technology
(HK) Limited (“Optimum Profuse”), an independent third party
in which Optimum Profuse agreed to contribute for 25%
equity interest in Shenzhen Comtech Limited.* (%3l £l@
AT AR AR (formerly known as FHE T % FlT(OF

J)EBR A ) (“Shenzhen Comtech”) at a cash consideration
of RMB35,000,000. The first capital contribution (the “First
Capital Contribution”) was effective on 1 January 2021 and
Shenzhen Comtech remained as an indirect subsidiary with
75% equity interest owned by the Company. In addition to the
First Capital Contribution, Alphalink entered into various capital
contribution agreements with the investors for the second
capital contributions (the “Second Capital Contributions”) at
an aggregate cash consideration of RMB341,900,000. Upon
the completion of the Second Capital Contributions, the equity
interest in Shenzhen Comtech held by the Company has been
diluted from 75% to 65.65%, while Shenzhen Comtech
remained as a subsidiary of the Company.

*  The English name is for identification purpose only.

EEAIR

2025 s /1
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HhEemEEw

E_REIENFBERARFBEA
20209 A 10H ~ 202059 A25H %2020
FI10A16BHRAEMRA -

BEEAZEREEE XEE  AAF
MEREERTERE - WEEHARNELE
EREEEG ASKREEBREREAA
AEERNEBREERNRIEBBNA
A% #E o & E2021F12A31B IEFE - B
—BREEF L —EEHE REAA
R #150,000,0007C » &% T & & & 5t bt £
BREDEEE T EMERERR -

BOERABEMNESFNE(BERIE
TRAHEEAZREERNDNEQEE
H E’JiﬂT8%)ﬁ>‘)ﬁix?§§%f’ﬁﬁ%§“ﬂ\l
RUBRBCR B ERIREBAGE

BOEER—HEH ETE=AKERE
EIRN/NETEYZ /N ﬂ%ﬁliﬁ’]%?‘ A EK
ERABLOSRAELNERREHK
KEtE -

HE2024F12A3MBLEFE - ETHRE
EEBAARBTHEERRE -Bilt - XA
ABERARRIZEENB AR ERE
%-E%?ﬁk(iﬁﬂll)ﬁﬁ?«“ﬂmﬁ%ﬁ%ﬁ%@
FYNRBA £ 558% 25 (O] -
7T'< AIRBEREMNEEE CRBEA KL
4 B AN R #249,618,0007T © #5 720254
EE o FIBENARE B AE2025%1 A
1E|Z/\tl:o

* ORXEEEMRET -
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
EZ2025%66 A30H L7518 B For the six months ended 30 June 2025

18. OTHER FINANCIAL LIABILITIES (continued)

Details of the Second Capital Contributions are set out in the
Company’s announcements dated on 10 September 2020, 25
September 2020 and 16 October 2020.

Pursuant to the Second Capital Contributions from investors as
mentioned above, a redemption right is granted by Company to
each investors. Each investors shall have the right to request the
Company to repurchase all of their equity interests in Shenzhen
Comtech at the redemption price, if any of the triggering events
occurs during the redemption period. During the year ended
31 December 2021, another investor entered into a capital
contribution agreement at a consideration of RMB150,000,000.
Same redemption right granted to the investor in respect of this
contribution as Second Capital Contribution.

The redemption price was the principal amount plus accrued
interest, being 8% per annum calculated from the date of the
completion of each capital contribution to the date of receipt of
the redemption price from each Investors, less any cash income
received by each Investor as the shareholders of Shenzhen
Comtech.

The redemption right constituted a contract that contains an
obligation for the Group to repurchase the equity instruments
of the subsidiaries of the Company gives rise to a redeemable
financial liability recognised and subsequently measured at
amortised cost.

During the year ended 31 December 2024, certain investors had
notified the Company of the exercise of the redemption right.
As a result, the Company through Kugouwang, Econmmerce
Services (Shenzhen) Limited* (BEEERE FrEKCRIN AR
7~ 8]), a wholly owned subsidiary of the Company, would
repurchase from the investors (the “Redemption”) an aggregate
of approximately 5.58% interest in Shenzhen Comtech. The
amount payable by the Company to these investors pursuant
to the redemption in aggregate amounts of approximately
RMB249,618,000, would be settled in 2025. Details are set out
in the Company’s announcement dated 1 January 2025.

* The English name is for identification purpose only.



B R & B B B E I EE (18)

Notes to the Condensed Consolidated Interim Financial Information (Continued)
EZ2025%46 A30H L7518 A For the six months ended 30 June 2025

HhEmEEw 18. OTHER FINANCIAL LIABILITIES (Continued)

H E2025F6 A30H It A & T
EERAQRARB TEMLESRAGY
A R #39,789,000 T ( # £2024F 12 A
318 It F E : A R #384,555,0007T ) &
ST E OB Ut W 202646 A 30
BRZAFANEZESES REERE
15 g Z kB g B RNORYIEHE 2 R -

B E2025F6 8308 IEAE A K"&EE
mAETHREEEEDHARK137,324,000
T AREEEMemAaGE(BEE XN
R B H AR #37,132,0007T) ° P4 F it &2
S K% AR AFE ORI E R
#IN2.73% c FYNEBFEERAEMNAE
B8 10 58 4 A R #34,038,0007T 2 5t A E A
1 o

@:2025&6)%305&/—\1)? i NE/NIC]|
HRYBBETREREERTIEESE
VB FREMERMAEBENARE
85,818,000 T ' IZ UL ¥ IE & & W R F 1%
BEMBAHZERG - o FHIHZEH IR
KRR E REMK20265%6
A30BEMBAEMERENH  HEBTE
TR BEERNRIITHRZ R -

During the six months ended 30 June 2025, supplementary
agreements have been signed between certain investors and
the Company for the remaining other financial liabilities of
approximately RMB39,789,000 (year ended 31 December 2024:
RMB384,555,000), in which the investors have agreed not to
repurchase their equity interests in Shenzhen Comtech if any of
the triggering events occurs before 30 June 2026.

During the six months ended 30 June 2025, approximately
RMB 137,324,000 was repaid by the Group to certain investors
for repayment on other financial liabilities (including interests
paid of approximately RMB37,132,000). Upon the completion
of the above transactions, the equity interest in Shenzhen
Comtech held by the Company has been increased by 2.73%.
The relevant share of the carrying amount of the net assets of
Shenzhen Comtech, being approximately RMB34,038,000, was
credited to other reserve.

During the six months ended 30 June 2025, agreements have
been signed among the Company certain original investors and
new investors of Shenzhen Comtech for other financial liabilities
of approximately RMB85,818,000, in which the new investors
acquired the shares held by the original investors. In addition,
the new investors signed supplementary agreements with the
Company and agree not to repurchase their equity interests in
Shenzhen Comtech if any of the triggering events occurs before
30 June 2026.

EemaEgsinT The movement in the other financial liabilities is as follows:
B Z6H30H LX<EA
For the six months ended 30 June
2025 20244
2025 2024
AR TR AR T T
RMB’000 RMB’000
(REBER) (REEZ)
(Unaudited) (Unaudited)
RERF) (BT %) At the beginning of the period (Audited) 634,173 610,699
EmemaeEdrE (HiE7) Interest on other financial liabilities (note 7) 16,331 19,676
EBEEMHEREE Repayment on other financial liabilities (137,324) —
RER(REER) At the end of the period (Unaudited) 513,180 630,375
BERIF

2025 FHiERE
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

19. R A<

& f%£0.0000001 E T HY

19. SHARE CAPITAL

Ordinary shares of

LB US$0.0000001 each

JETE Authorised:

20241418 - At 1 January 2024, 500,000,000,000 50,000 A
2024128318 ~ 31 December 2024, N/A
2025F1H1R & 1 January 2025 and
20256 A30H 30 June 2025

BEITRER Issued and fully paid:

R2024F1A18 At 1 January 2024 (audited), 1,394,262,732 139 1
(JEFEx) 20245 31 December 2024 (audited),

12 A31 B (&HE/#) 1 January 2025 (audited)
20251 A1H
(feE=Z)

BT (B REGv)) Issue of shares (Note (iv)) 250,000,000 25 —

M 202546 A30H At 30 June 2025 (unaudited) 1,644,262,732 164 1
(RigE=Z)

INGDAN, INC.
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19. R A& @)

B &E -

@

(i)

(iii)

(iv)

R E 2= 20254 %2024 6 A30H 1L/l A AL
EELEFHEORY -

H ZE2025% & 2024F 6 A30H 1L/~ 1A A I 3B
B R PR [ 3 A A IR B AR (D B AL AT Bl 2 AT
ANTHRRG °

& Z202596A30A 1k /X @ A 205,000
(# =2024F6A308 1k 7~ f& A : 530,000 )
ZRIBOEMNEBE FZaA ROARE
328,0007T (& Z£2024F6 A30H (L /<@ B : A
R #848,0007T) 5T At R I A% 19 B8 AL 51 8l 3%
B - R2025F 6 A30H © ANA A E AT
f# E 7 IR {5 8 B 523,270,651 8% (2024412 A
318 : 23,475,6510%) °

M2025F2 878 " AR L H R BILFL AR
BE((RBADUESRIZ0BTHERES
250,000,000 8% f& 17 7% fE8 1& £2025F2 A7 R
ARARDHWBRTETELT7.8% -

BERBBITINRE R RBEANUNER
1.307 JT K {E % 3R 88 A8 A &) 250,000,000 A% 5 A%
BeFMBRECARRLEMMBEREL BA
RAM R EBES - ZSHBRMD KRR 20245
6ASHBTHARRRERBAFAET LR TA
RABEFN—BEERT BESHHEE M
EETROZERSEZ -
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
EZ2025%46 A30H L7518 A For the six months ended 30 June 2025

19. SHARE CAPITAL (continued)

Notes:

0]

(ii)

(iii)

(iv)

There were no shares repurchased for cancellation during the six months
ended 30 June 2025 and 2024.

No shares were repurchased through the Stock Exchange and deposited
under RSU Scheme trustee during the six months ended 30 June 2025 and
2024.

For the six month ended 30 June 2025, 205,000 (six months ended 30
June 2024: 530,000) units of RSUs were vested to the beneficiaries,
and approximately RMB328,000 (six months ended 30 June 2024:
RMB848,000) were credited to the shares held for the RSU Scheme. At 30
June 2025, the outstanding number of treasury shares is 23,270,651 shares (31
December 2024: 23,475,651 shares).

On 7 February 2025, arrangement was made for a private placement to
independent private investor (the “Subscriber”) of 250,000,000 shares in
the Company, at a price of HK$1.30 per share representing a discount of
approximately 7.8% to the closing market price of the Company’s shares
on 7 February 2025.

Pursuant to a subscription agreement of the same date, the Subscriber
subscribed for 250,000,000 new shares in the Company at a price of
HK$1.30 per share. The proceeds were used to reduce other financial
liabilities and to provide additional working capital for the Company.
These new shares were issued under the general mandate granted to the
directors of the Company at the annual general meeting of the Company
held on 5 June 2024 and rank pari passu with other shares in issue in all
respects.

EERIF
2025 FHiERE
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

20. LR IR B 20. SHARE-BASED PAYMENT

D E) Y R B R 49 B {5 &

XRHBDEMAEEEREBHAEEE
EREEMDHRKE - R BB BN
EREBEMREZR G DB B
RMEMGHEBRESARR BN R
Mo G EZREIB D ECHE THE AR
MRNEERBRRESKD - ZFEROA
RO EMFEREARGEELR
A BEERXRGIRNDEMRERZER

TRANSACTIONS

RSU scheme of the Company

The purpose of the RSU Scheme is to reward the fidelity and
performance of the directors and employees of the Group. The
RSUs are the rights to receive Company’s shares when they vest
pursuant to the conditions provided for under the RSU Scheme.
Each RSU gives the holder a right to receive a share at the end
of respective vesting period. The shares were held on trust by
the RSU Scheme trustee until their release to the beneficiaries
upon vesting of the RSUs.

FTEEAC
(@ BT XM GIRG B8 &R ARG (@) Details of the terms and conditions of the grant of RSUs
BT are as follows:

M & B & F R R &l RSUs granted to

A& 17 B8 s - employees:
— R 2019 9A3H — on 3 September 2019 14,000,000 1.24 17,360 i)
Notes (i)
— R 2020F7H16H —on 16 July 2020 7,680,000 1.09 8,371 k=0
Notes (i)
— 202254 F20H — on 20 April 2022 3,900,000 1.60 6,240 B ()
Notes (i)
25,580,000
B 5 Note:
(i) EETHXRERNECNFERA (i) The RSUs granted have a vesting period of three years in twelve

= ARHABES T -HETEE
B -

quarterly equal instalments from the grant date.

INGDAN, INC.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

H 2202596 A30H 171 A For the six months ended 30 June 2025

20. LR B NRHRZ @ 20. SHARE-BASED PAYMENT
TRANSACTIONS (continued)
AN HZREIRGEMNTE @ RSU scheme of the Company (continued)
b) ZRHBODEMZ2REERE S (b)  The movement of the grant of RSUs are as follows:
M

20241 A1 8 K5 B (K F|Z) Outstanding as at 1 January 2024 (audited) 1,265,000
FRHEB Vested during the year (1,060,000)

R2024512 H31H K% 20254F Outstanding as at 31 December 2024 and

TATBREE (&%) 1 January 2025 (audited) 205,000
BN B Vested during the period (205,000)
R 20256 A30H K 5F B Outstanding as at 30 June 2025
(REER) (unaudited) _
MR EEURD AERNEER Equity-settled share-based compensation expenses of
4 A R ¥ 238,000t (B £ 20244 approximately RMB238,000 (six months ended 30 June
6H308 IE <18 A : AR ¥749,000 2024: RMB749,000) were recognised as staff costs in
TT)RE Z=2025%6 A308 (F<1 B profit or loss for the six months ended 30 June 2025.
WEBERTHER/EIRA -
RERI

2025 s //
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

1. 2RI ENAFERAFE
E&/

R2025%6 A30H k202412 A31H » &
EENEATEFAEMEZERZENS
MEEERAFENE TRREEHRS
HEHRAREAFEFENESRIAES
T IR EBEASENSHBRIEATE
NHEREREARTEESER 2 &=

BAFES AHEME Financial assets at

21. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

As at 30 June 2025 and 31 December 2024, the Group's financial
assets at FVTOCI are measured at fair value. The following table
provides an analysis of financial instruments that are measured at fair
value at the end of each reporting period, grouped into fair value
hierarchy Levels 1 to 3 based on the degree to which the fair value is
observable in accordance to the Group's accounting policy.

7202556 A30H

At 30 June 2025
EFR F=&
Level 2 Level 3
ARETRT AR%¥Tx
RMB’000 RMB’000
(RBE®R) (RBE®R)
(Unaudited) (Unaudited)

F—&

Level 1

A5

Total

AR TR
RMB’000
(RBER)
(Unaudited)

AR® T
RMB’000
(RBEX)
(Unaudited)

AHRzEHEMEE  FVTOd
JEEMRAES Unlisted equity securities — — 1,196,081 1,196,081
JEETREES Unlisted equity fund — — 9,105 9,105
— — 1,205,186 1,205,186

BAFESFAEME Financial assets at

HREWEMEE  FvTOd
FEETRRAEF Unlisted equity securities — — 787,681 787,681
FLEMREES Unlisted equity fund — — 9,105 9,105
ELETRAEES Unlisted equity securities — — 796,786 796,786

REMBARLBEFE A FESENE
Az I A e o
INGDAN, INC.
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There were no transfer between levels of fair value hierarchy in the
current period and prior years.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202596 A30H 171 A For the six months ended 30 June 2025

1. EMITENAFERLAFE
EH

FEERBEFHEEZQY
EfENERMEENQFE

REKFUHEEAESSRIANAYF
BERMANGEETARBAGEBRHINNT

21. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets
that are measured at fair value on a
recurring basis

The valuation techniques and inputs used in the fair value
measurements of each financial instrument on a recurring basis
are set out below:

RUATBHNATE
Fair value as at
225%
6A30H
30 June
2025
ARET R
RMB'000
(REBEHR)
(Unaudited)
FETRAES  EZR 1,196,081 787681 WEE—BFEH BMEH 025568308 RABHES ATE
EREE:- AT HE
2638357215
(20245128318 :
BREH:NT
6.60%24.96(%)
Unlisted equity Level 3 Market approach —  Earnings multiples 30 June 2025 Earnings The higher of eamings
securities earnings multiples multiples: from 2.63  multiple, the higher the
10 35.72 times fair value
(31 December 2024:
Eamings multiples:
from 6.60 to 24.96
times)
¥ETREEE  E=R 9,105 9105 HERFEEE  HLTREES 205F6A308: EEFEMR
HEREH 883 000X L E ATERR
EERE 1429,000% T
(204%125318 :
883,000% L%
1,702,000% )
Unlisted equity fund ~ Level 3 Adjusted net assets  Netassetvalue 30 June 2025: The higher the net asset
method of underlying US$883,000 to value, the higher of the
investments of US$1,429,000 fair value
unlisted equity (31 December 2024:
fund US$883,000 to
US$1,702,000)
1,205,186 796,786
RERI

2025 s /9
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

21. €M I EMAFERZAF{E 21. FAIR VALUE AND FAIR VALUE

E&um

AEERBLEEMEER AT
BEFfENEMEEN2AFE®@®

RESEHEERESRAEE=RATE
SRR

HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets
that are measured at fair value on a
recurring basis (continued)

Reconciliation of Level 3 fair value measurements of financial
assets on recurring basis:

2024451 818 (BRER) At 1 January 2024 (audited) 884,596
EETRAEE LA Capital contribution in unlisted equity investment 211,557
Hib2m Ui A FEEIE (FisE) Fair value loss in other comprehensive income (note) (408,076)
202456 A308 (R EEX) At 30 June 2024 (unaudited) 688,077
7202591 A1 8 (KFEZ) At 1 January 2025 (audited) 796,786
FEETRAKRE LA Capital contribution in unlisted equity investment 357,693
Hi2mUrzs ey A FEUWES (B 5E) Fair value gain in other comprehensive income (note) 50,707
7202596 A30 8 (REEX) At 30 June 2025 (unaudited) 1,205,186

MisE - B ZE 2025468308 1L/~ {8 A - R E 2 mE Uk
m R AT EWE L AR ¥50,707,0007T
(2024 F : A F{EE 18 A R¥408,076,0007T) &
RBEHRBENFELTRAZFREBEERA
FEFARMEEARENORARES RSB
= (F518)

REECEMEESFEQAFE
STENERMIANATE

ARREZRR BRAGETHUBER
TIREBGKAIENEGCSREERS
MAEENEEEEZEAFEMES -

INGDAN, INC.
O Interim Report 2025

Note: For the six months ended 30 June 2025, the fair value gain recognised in
other comprehensive income of approximately RMB50,707,000 (2024:
fair value loss of RMB408,076,000) was unrealised gain (loss) on unlisted
equity securities and equity fund designated at FVTOCI held at the end of
the reporting period.

Fair value of financial instruments that are
not measured at fair value on a recurring
basis

The directors of the Company consider that the carrying
amounts of other financial assets and financial liabilities
recorded at amortised cost in the condensed consolidated
interim financial information approximate their fair values.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202596 A30H 171 A For the six months ended 30 June 2025

2. BBAIRS 22. RELATED PARTY TRANSACTIONS
(a) EEEAEE S R B (a) Transactions with related parties

BREASETHYBEERNEM
HB o0 P EE A SN AN 5 T R R R
REANETISZA TR S :

Save as disclosed elsewhere in the condensed consolidated
interim financial information, the Group entered into the
following transactions with related parties during the
period as follows:

BZ6H30HLAEA
For the six months ended 30 June
2025 F
2025
ARET T

RMB’000
(REER)

RIEBE" RARHITEERLER
RERE HE—BRE
Envision Mr. Kang, the executive

Communication*  director of the Company, is
sole shareholder of Envision
Communication

(Unaudited)

RETRAEEER

HEAE 9,734 —
Additions to right-of-

use assets and lease

liabilities
MENK 6,579 6,511
Rental payment
EfNMEERE 822 864
Property management

fee paid
ENEBHAERX 12 1,036
Short-term rental

expenses paid

* XA TRIE G

(b) S2EEHE TS 2 B W4 &R (a)

BREAGERHMEEN D E MR
DRAWBEEN ARBERRBET 2
) 3 4 H b B AR

& The English name for identification purpose only

Balances with related parties

Save as disclosed elsewhere in the condensed consolidated
interim financial information, the Group has no other
material balances with related parties.

EE AR
2025 FRHERERE
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
H 2202556 A30H 1E7~{8 A For the six months ended 30 June 2025

22. BB A R 5 22. RELATED PARTY TRANSACTIONS (continued)
() EEEERE N RM (b) Compensation to key management
personnel
R A R EEREMrESE The remuneration of directors of the Company and other
B EMHFMMOT : members of key management personnel during the period

was as follows:

BZ6H30HLA<EA
For the six months ended 30 June
2025
2025
AR T

RMB’'000
(REEZ)
(Unaudited)

5GHATR A Short-term benefits 4,092 3,694
RKAE A Post-employment benefits 268 129

RESEEURM AR Equity-settled share-based
HEMXZ compensation expenses 35 91
4,395 3,914

KNG EERTETHABERZE The remuneration of directors of the Company and key executives is
H¥HEEeRERAZE RmE determined by the Remuneration Committee having regard to the
AT o performance of individuals and market trends.

INGDAN, INC.
2 Interim Report 2025
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Notes to the Condensed Consolidated Interim Financial Information (Continued)
EZ2025%46 A30H L7518 A For the six months ended 30 June 2025

2. MEBAREEEEREH 23. CHANGES IN OWNERSHIP INTERESTS IN

B ZE2025F6H30H 1L ~1EA

B E2025F6 A30H IENEAR - AEEHA
UGBTI L EEHZH WBEeRED
A K 98,336,000 7T U B8 & Il &l 38 58 Hh
268% ML - LR FEKIE - AR T
RORIIEL BRI EIE IN2.68% - &R E
BTN B IR E S RMENERE N
ZHEHEZBEHAREE3,914,000T 7 E s
FEER R -

BZE2024F128318 L FE

R & £2024%12A318 IF F E - Gold
Tech Holdings Limited (A2 &) Z 32 & M}
BAREMEREBER AR (&AL
Y- EBEWE AL ARK19,293,000
T HHE & K E KR E E UK EComtech
Photoelectric Holdings Limited %8 #h #940% A%
o ZIE W 202495 208 £ R
JERK % » FA Comtech Photoelectric Holdings
Limited 2 % # B60% % £ &100% °
Comtech Photoelectric Holdings Limited & £
MEBRAANFEEXEBRICEAERAAR
BETF 8 o

bt X 5 i Ak R IE 1 R b A 2 R A RS A
X 5 3 & X {8 B Comtech Photoelectric
Holdings Limited &z E Kt B A 7] /F & E &R
AEMNHAEGCEZANEZEEHARE
14,423,000 7T 52 E i 6 4 2 1Bk ©

SUBSIDIARIES

For the six months ended 30 June 2025

During the six months ended 30 June 2025, the Group entered
into sale and purchase agreements with shareholders of
Shenzhen Comtech to acquire additional 2.68% equity interest
in Shenzhen Comtech at cash considerations of approximately
RMB98,336,000 in aggregate. Upon the completion of the
above transactions, the equity interest in Shenzhen Comtech
held by the Company has been increased by 2.68%. The
difference between cash consideration and the carrying amount
of non-controlling interests acquired, being approximately
RMB63,914,000, was debited to other reserve.

For the year ended 31 December 2024

During the year ended 31 December 2024, Gold Tech Holdings
Limited, a non wholly owned subsidiary of the Company entered
into a sale and purchase agreement with Apex Will Investment
Limited ("APEX") to acquire additional 40% equity interest
Comtech Photoelectric Holdings Limited from APEX at a cash
consideration of approximately RMB19,293,000. The acquisition
was effective on 20 May 2024 and the equity interest in
Comtech Photoelectric Holdings Limited has been changed from
60% to 100% upon the completion. The principal activities of
Comtech Photoelectric Holdings Limited and its subsidiaries are
application design and distribution of IC chips.

The above-mentioned transaction constituted an equity
transaction with non-controlling interest and the difference
between the cash consideration and the relevant share of the
carrying amount of the net assets of Comtech Photoelectric
Holdings Limited and its subsidiaries of approximately
RMB 14,423,000 was debited to other reserve.

EERIF
2025 FHiERE



Definitions

[2014%F 2R I B0 B2 51 8

“2014 RSU Scheme”

[2023F Z PR $I I 10 B AL+ 51
“2023 RSU Scheme”

[2024F F 3R]
“2024 Annual Report”

[Al]
NG

[AloT]
“AloT"

[H 22 A
"associate”

[(BZZEE]
" Audit Committee”

[EELZET]
“Board Committee”

[EEg

“Board of Directors” or “Board”

[REBREXES]
"BVI"

[ XE)a57 Al
"CG Code”

[&==miTHAE]
“chief executive”

(PR [RER] S ER]

“China” or "PRC”

INGDAN, INC.
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RRABERAR2014F3 1B AR KR20145F12 21 BIEF] » 172023
FOHIRARRRI2023FRIBFRGHERKLZ LG E

the scheme adopted by the Company which took effect as at March 1, 2014,
amended on December 21, 2014 and terminated on June 9, 2023 at the
conclusion of the Company’s 2023 annual general meeting

ARAFR202356 A9 H B H) IR HI B 0 B iz 5+ &l
the RSU scheme adopted by the Company on June 9, 2023

RABR2025F4 298 RIBM B E2024F 12 A3 B EFENFERS
the annual report for the year ended December 31, 2024 of the Company
published on April 29, 2025

ATLE &
artificial intelligence

Al X loT
Al and loT

H A T ZANEE
has the meaning ascribed to it under the Listing Rules

NN E R e

the audit committee of the Company

ESeETNEES
committee(s) of the Board

ARREEE

the Board of Directors of the Company

RBRUEE
the British Virgin Islands

EHRANMECIAEN(EEEARTAD

the Corporate Governance Code set out in Appendix C1 to the Listing Rules

B 745 Bl T 5% 8 60 R &
has the meaning ascribed to it under the Listing Rules

REARKNE BRXBZAMELRERAREMS - AREMIRAD
BERIPEIBRESE  FESORM  [PEN| —ATERLURE

the People’s Republic of China and, except where the context requires and only
for the purpose of this report, references in this report to the PRC or China do
not include Taiwan, Hong Kong or Macau; the term “Chinese” has a similar
meaning



AN

“"Company”, “our Company”,
Company”

=SR-30

“Comtech”

[ AR

“Controlling Shareholder(s)”

(2%

“Director(s)”
[Envision Global ]

“Envision Global”

(RSB T E ]

“Group”, “our Group”, “the

“the

Group", “we”, “us”, or “our”

e
"HKS"

[& 78 0 5 &5 A A
"HKFRS"

[&E]
“Hong Kong”

e
e

[HE =R

“Ingdan”

2 (R)

Definitions (Continued)

WEAH  —RMA20NF2A1BEREHETMN LN EREERA
A) - BT TBEHE S & E

Ingdan, Inc. (FEZE A7), an exempted company incorporated in the Cayman
Islands with limited liability on February 1, 2012 and formerly known as Cogobuy
Group

(EFEEPRITE SR S

Comtech business unit

A FHABETZANRE AP HREM S - Jh#6 K & & KEnvision
Global

has the meaning ascribed to it under the Listing Rules and, in the context of this
interim report, means Mr. Kang and Envision Global

KARES
the director(s) of the Company

Envision Global Investments Limited *+ =R 2012F2 A 1B ERBRZHS
AMAZHBERARF ARAEEREREE  TAKMNEEERRR
Envision Global Investments Limited, a limited liability company incorporated
in the BVI on February 1, 2012 which is wholly-owned by Mr. Kang and is our
immediate Controlling Shareholder

RRR - EMBARRARNAIER (KU BXEEERGOREMES
FRRARIIMERR G M E AR Sk (B X&) AR F WSR2
RAGFHERBR R A

the Company, its subsidiaries and Shenzhen Kegoubai (the financial results of
which have been consolidated and accounted for as a subsidiary of our Company
by virtue of the contractual arrangements) or, where the context requires, the
companies that currently comprise the subsidiaries of the Company prior to their
acquisition by the Company

A
=3
=

BT BEEEEN
Hong Kong dollars, the lawful currency of Hong Kong

(BEMBRELERD

Hong Kong Financial Reporting Standards

BB RIT R
the Hong Kong Special Administrative Region of the PRC

ERER

integrated circuits

BEMIEHFEERS

Ingdan business units

EERIF
2025 FHiERE
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Definitions (Continued)

[fE & E ]
“Ingdan Cloud”

5l 7% mRJ

“Ingfin Financing Services’

0

[oT]
“loT"”

[iPaaS|
“iPaaS”

[ E7 A H
“Listing Date”

[Em R A
“Listing Rules”
[RHEE
"LLMs"
ME2E=r Al

“Model Code”

[ BE % 4
"Mr. Kang”

A5 4 ]
“Mr. Wu”

Eip=gmull

“Ms. Guo”

[k 2+ |

“Ms. Yao”

[ BERRERA
“PRC Legal Advisor”

[AR ]
“RMB" or “Renminbi”

INGDAN, INC.
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BMEmBEFERMRE TS
Ingdan brand cloud computing technology services platform

SINhEREHFER

Ingfin Financing Services business unit

1) Bk 48
Internet of Things

ES VARG

Integration platform as a service

20147188 » R R AT Eh 2 A
July 18, 2014, the date on which the Shares were listed on the Stock Exchange

EREMERGMARRRCESR LKA G AEER)
the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (as amended from time to time)

AEER

large language models

FHRBIMSECHEN(ETRITAZBEFTETESRR HHNEESA])
the Model Code for Securities Transactions by Directors of Listed Issuers set out
in Appendix C3 to the Listing Rules

BHELRE ARALIFE BEATERATES  URKMANERKR
Mr. Kang Jingwei, Jeffrey (FZ#§{&), chairman, chief executive officer and
executive Director of our Company and our Controlling Shareholder

PHBEEE ARG ERVEE RTESHRLAWE
Mr. Wu Lun Cheung Allen (538 %£), chief financial officer, executive Director
and company secretary of the Company

BREZL ARBRTES

[]
Ms. Guo Lihua (28 %] %), executive Director of the Company

ghiat B EERE - FRYATEEOE —RRERFE L E(RHERR
M IR EIBE)METF

Ms. Yao Yi (B 18), our substantial shareholder, the sole shareholder of Shenzhen
Kegoubai, and the wife of Mr. Li Feng (Vice President of Strategy, Comtech)

RNM R R EDE A

Anlie Broad Law Firm

ARET  PEOEEEY

Renminbi, the lawful currency of the PRC



[ #fF 3%
"R&D"

[ & BA R
“Reporting Period”

[ BRI B £ B8 Az =t 81

“RSU Schemes”

52 PR I A {0 B84z
“RSUs"

(&5 LG
“SFO”

[ 15 ]
“Share(s)”

[A% 5 ]
“Shareholder(s)"”

(R

“Shenzhen Comtech”

R

“Shenzhen Kegoubai”

(B 32 FfT

“Stock Exchange”

2R

“substantial shareholder”

[ Total Dynamic ]

“Total Dynamic”

2 (R)

Definitions (Continued)

(K
research and development

#HZE2025%F6 A30H [E/5@ A
the six months ended June 30, 2025

2014 F Z IR HI DD BALET 8 K 20234 1R #I i 19 BE (1 = 2l
the 2014 RSU Scheme and the 2023 RSU Scheme

IR i B An B AL

restricted share units

BEREPESNECGER LR GH)D
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)

AN A AR A 49 A% T {8 0.0000001 5 7T ) % i AR
ordinary share(s) in the share capital of the Company with a par value of
US$0.0000001 each

RRAB TR RN FEAR A

holder(s) of Share(s) of the Company from time to time

FYTREBRMBROBRAT BB IERMCRINDBERAF  —K
PR2005F5 A24 R EHR BRI BR AR BARRMREEKE R A
Shenzhen Comtech Limited ()% 3Il T B4 38 # fiT i% 19 B BR 2 &]), formerly known
as Comtech Industrial Technology (Shenzhen) Company Limited (%438 T 2 £ 1i7
OFINABBR A B]), a limited liability company established in the PRC on May 24,
2005, which is an indirect subsidiary of the Company

AINTABEEERMABRAR - —RKN2012F12 8138 EFBIKIZH
EREERF AKX T 2EHE U RESHNLTHARIMERMAOMH
B~ A

Shenzhen Kegoubai Information Technologies Limited (& Yl 1 7] 88 & 12 B8 £ iy
BBR A7, alimited liability company established in the PRC on December 13,
2012, wholly-owned by Ms. Yao and, by virtue of the contractual arrangements,
accounted for as our subsidiary

EEBMARIMABRLIDA
The Stock Exchange of Hong Kong Limited

B EWR R T % 08 &

has the meaning ascribed to it under the Listing Rules

Total Dynamic Holdings Limited - —K X 2012F 12 H4B E R B R X H ST
MO EBEREEAR Bkt 2EHE  WAKRMKRER

Total Dynamic Holdings Limited, a limited liability company incorporated in
the BVI on December 4, 2012 which is wholly-owned by Ms. Yao and is our
Shareholder

EEAIF
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Definitions (Continued)

[ E1FR% 7 ] £ AEmRAETFZANEE

“treasury share(s)” has the meaning ascribed to it under the Listing Rules

EE0 B OEAMBRERER HEL BHUERREEENAEHE

“United States” or “US” the United States of America, its territories, its possessions and all areas subject

to its jurisdiction

[ZT] B En EBRETEEY

“US$” United States dollars, the lawful currency of the United States
[% ] ¥ Bok

%" per cent

INGDAN, INC.
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