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DEFINITIONS
B=

In this report, unless the context otherwise requires, the following HFAREEZR > BRIEXERBAE  THH
terms and expressions shall have the following meanings: BEBEHATER:

DEFINITION OF COMMON TERMS

Definitions
EBEE

A Share(s)

AR ]

A Shareholders

TARS Bz 3R

Articles of Association

Audit Committee
[BirZ a2

Special Committee

[EMZE

m
il

J

\

the Board
==

Corporate Governance Code

[EEER A

Company, our Company, us,
SICC
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EHARRER

contents of definitions

ordinary shares issued by our Company, with a nominal value of
RMB1.00 each, which are listed on the STAR Market of the Shanghai
Stock Exchange and traded in Renminbi
RAAGRIEBRTEREBARBIOOTHEBR ERLEBSFRSA
BElR EmI A AREETER

holders of A share(s)
ABRFER A

articles of association adopted by the Company as amended from time
to time

RRRFERBL G T ETHRARER

the audit committee of the Board
EEeRTLEY

collectively refers to the Audit Committee, the Strategy Committee,
the Remuneration and Appraisal Committee and the Nomination

Committee
HiTZET HKZET FHWEZEZZESRREZZEENHRE

8

the board of directors of the Company

ARBIEFEE

the Corporate Governance Code as set out in Appendix C1 to the
Hong Kong Listing Rules
EAELTRAMEECIAEEEE AT

SICC Co., Ltd. (LR XEXERFZRMHERAT), a limited liability
company established in the PRC on November 2, 2010 and
restructured into a joint stock company on November 17, 2020, the A
shares of which have been listed on the STAR Market of the Shanghai
Stock Exchange on January 12, 2022 (Stock Code: 688234) and its H
Shares have been listed on the Hong Kong Stock Exchange on August
20, 2025 (Stock Code: 2631)

IWRRELAENBERNDBERLDAF » —KR2010F11A2B EF B K 2
BWAERRAR - WHR2020F11AI7TEN I ARD AR AR - HARR
2022F1R12B BB HF RS EEIR £ (B HF RS - 688234) & HH
P& 720258 H20 R & B B XX P 70 (AR 7 (X 8% - 2631)



Director(s)

[E%]
Global Offering
[E3>S a1

Prospectus
[BRER]

H Share(s)

[HAS ]

H Shareholders

[H P B 3R

Hong Kong

[&&]

HK$ or HKD or Hong Kong
dollars

[l

Hong Kong Listing Rules

[F&LEmRA

Hong Kong Stock Exchange or

Stock Exchange
[ 5 76 Bk 52 P o Bk 22 P

Listing

[

Listing Date

[EHE

DEFINITIONS
Bx

the director(s) or any one of the director(s) of the Company
RAREEREMEF—RES

the Hong Kong Public Offering and International Offering as described
in the Prospectus

WHRBRERAANTEARAEERBERES

the Prospectus published by the Company on 11 August, 2025
ANRARA2025F8 A11E T MBI ERR

ordinary shares issued by our Company, with a nominal value of
RMB1.00 each, which are listed on the Main Board of the Hong Kong
Stock Exchange and traded in Hong Kong dollars
ARABITHERABEARBIOOTHNERR EREBBIAER
FRWABTETER

holders of H share(s)
HER#F B A

the Hong Kong Special Administrative Region of the PRC
FEEERTRRE

Hong Kong dollars, the lawful currency of Hong Kong
EREAETEEET

Rules Governing the Listing of Securities on the Hong Kong Stock
Exchange (as amended, supplemented or otherwise modified from
time to time)

FEEBMXMAESZLEMARR(ETRKER - s AR Bk

The Stock Exchange of Hong Kong Limited, a wholly-owned subsidiary
of Hong Kong Exchanges and Clearing Limited
EREMERGMERRR  REBRXGLEEMABRAFNZESFR
Gl

the listing of H Shares on the Main Board of the Stock Exchange
HAX 7 B 22 BT = 4R £ T

August 20, 2025, the date on which H Shares were listed on the Hong
Kong Stock Exchange and were first permitted to commence trading
on the Hong Kong Stock Exchange

2025F8H208 - HIREB BB T LM & R EEEE BT
ME BB

2025 PHIRE o IWRRELEEHRBRNHAERRA

03



04

DEFINITIONS
B=

Main Board

[E ]

Model Code

M5 22 <7 A1l

i

the Reporting Period, this
Reporting Period
[#REH RN EH ]

RMB or Renminbi
[A R

SFO or Securities and Futures
Ordinance

(%R HEERA

CSRC

FEEEE]

SFC
k-

ift)3

2024 Restricted Share Incentive
Scheme

[2024 4 BR il 4 A £ 28 Bh =t 21

Controlling Shareholders/Actual
Controller

[ERR AR B EHIA

Shanghai Maiming
[ g% ]

Shanghai Zhuao
[EEEf
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the stock market (excluding the option market) operated by the Stock
Exchange which is independent from and operated in parallel with the
GEM of the Stock Exchange
ERBMIAEENREN S (TREREMS) BUREEBMIMR
GEM - I £2 K 3f 1738 &

Model Code for Securities Transactions by Directors of Listed Issuers
as set out in Appendix C3 to the Hong Kong Listing Rules
EELTTRAMEECIME TTBITAESTETEFIFINFETH

the period from January 1, 2025 to June 30, 2025
2025%F1H1H-2025%F6H30H

Renminbi, the lawful currency of the PRC

TEMEEEBARYE

the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong), as amended, supplemented or otherwise modified from
time to time

EREVENEZFRAEHROIN(ETFELT  BAIAEMA R
)

China Securities Regulatory Commission
THEESEBEEELZES

The Securities and Futures Commission of Hong Kong

the Restricted Share Incentive Plan reviewed and approved at the
Company’s general meeting held on May 17, 2024, aims to motivate
the eligible management and employees of the Group
RRRR2024F5 Q17BN K & 3 2 M B A A R B 1 IR Bt &l
EEABAEENSEREEERES

Zong Yanmin (R &8 R)
TR

Shanghai Maiming Enterprise Management Center (Limited Partnership)
LEERGEERRL(BERER)

Shanghai Zhuao Enterprise Management Center (Limited Partnership)
FEEHEEEREDRO (BRE®)



Habo Capital

MR & |

Liaoning Haitong New Energy

BT

[ &

3BT BE R

Liaoning Zhongde

[ % 18]

Jinan Guocai

7% 7 B 47

Shanghai Yuefu
[ =78 4 AR

Shanghai Tianyue
[FBXRE]

Guotai Haitong

B =% ]

Haitong Innovation
[/ 38 8l % |

Haitong Kaiyuan
[gme Tl

Huawei Investment

ERKE]

SSE
[ £ 32

DEFINITIONS
Bx

Habo Technology Investments Ltd., current name: Habo Technology
Venture Capital Co., Ltd.
MR BREERAR  BRAEZ BRIHREEREFRAQF

Liaoning Haitong New Energy Low Carbon Industrial Equity Investment
Fund Co., Ltd.
FESRNEREREEZREREESCARRAA

Liaoning Zhongde Industrial Equity Investment Fund Limited
Partnership (Limited Partnership)
EEPREXREREECARBCEERER)

Guocai Equity Investment Fund (Jinan) Limited Partnership (Limited
Partnership)
B REREES(EmABEEERER)

Shanghai Yuefu Technology & Trading Co., Ltd
FEBREEBR AT

Shanghai Tianyue Semiconductor Material Co., Ltd.
LERELSEIHERAT

Guotai Haitong Securities Co., Ltd., formerly Guotai Junan Securities
Co., Ltd
EREGRIFROMERAR  REFELZIZFRNHERAA

Haitong Innovation Securities Investment Co., Ltd.
BEAFEFREBERAT

Haitong Kaiyuan Investment Co., Ltd.

BBRTREBRAF

Huawei Investment Holding Co., Ltd.

ERREEBRERAT

The Shanghai Stock Exchange
FBEAFXSM

T AREPELBAFEZSIBHEZNEHTIFHNBR - HAMNE  Notes: Any discrepancies in this report between

FEAREER

the total shown and the sum of the
amounts listed are due to rounding.

2025 PHIRE o IWRRELEEHRBRNHAERRA
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CORPORATE INFORMATION
DA E R

I. PROFILE OF THE COMPANY . QT
The Company’s Chinese name IWRRELRERERHBRAA
RAIMHP X ETE
Abbreviation of the Company’s Chinese RESLE

name
N A HY R 3R R
The Company’s English name SICC Co., Ltd.
NEIH N T
Abbreviation of the Company’s English SICC
name
NAIMIIN B BIES
The legal representative of the Company  Zong Yanmin (5= &t IX)
NEIMEER KA e R

The registered address of the Company No. 99, South Tianyue Road, Hualyin District, Jinan City,
Shandong Province, PRC.

NS iiiD:ih: o IR & B f T AR IR R K R B 99 5%
The Company'’s office address No. 99, South Tianyue Road, Huaiyin District, Jinan City,
Shandong Province, PRC.
YNGR N: | 3R & PR iR iR R K 995K
Postal code of the Company’s office 250118
address
DN aE A B AR B B4R TS
Company’s Website WWW.SiCC.CC
NGIE RS
E-mail dmo@sicc.cc
BT

Principal Place of Business in Hong Kong Room 503, 5th Floor Tung Wai Commercial Building 109-111
Gloucester Road Wanchai, Hong Kong

EREFTELE MU BB BT 4 T ITE109-1115% 8 B i % K [E542503F
Il. SHARES OF THE COMPANY . XARIRERE R
The stock exchange and Stock
Type of shares sector of the stock listing abbreviation Stock Code
REESE REETR SRR REHB ERB
RMB ordinary shares (A shares) STAR Market of the Shanghai X &% # 688234
Stock Exchange
AREERRKR(AKR) FBFEFRXZAEEIR REF
Overseas-listed foreign shares ~ Main Board of the Stock RE L 02631
(H shares) Exchange of Hong Kong
Limited
BN EmAONE IR (HAR) ERBERIMER REF

06 SICC CO,, LTD. * Interim Report 2025



CORPORATE INFORMATION
REEH

III.INFORMATION DISCLOSURE AND N.EERERERMEE
LOCATION OF PREPARATION

A Share(s) Newspaper

AR% AR

website

A8 4t

H Share(s) website

H A% mut

China Securities Journal
o B 5 R

Securities Daily

FH AR

Securities Times

& 75 R

Shanghai Securities News
LEBLHW

== e EORCSRISISINE e

SSE (www.sse.com.cn)

+ %2 BT (www.sse.com.cn)

Company'’s official website (https://sicc.cc/)
A BB # (https://sicc.cc/)

HKEXnews website of Hong Kong Stock Exchange
(https://www.hkexnews.hk)

E BB B 5 B U (https://www.hkexnews.hk)
Company'’s official website (https://sicc.cc/)

AN TEE 8 (https://sicc.co/)

IV. CONTACT PERSON AND CONTACT IV.EHEARBKESR

INFORMATION

Secretary of the Board
(domestic representative of

Name

e
Contact Address

Bef B2 3 31t
Phone
Fax

BE
E-mail
BT EH

information disclosure) Securities Representative
Exgus

(EEEBEEARNNRR) BEEBNRE

Zhong Wengqing (§& 3 B) Wang Junguo (E{& )
EXE TE&

No. 99, South Tianyue Road, Huaiyin ~ No. 99, South Tianyue Road, Huaiyin
District, Jinan City, Shandong Province, District, Jinan City, Shandong Province,

PRC PRC

IR E B MR R K E K9 IWEREBEEMRER K EM KR
0531-69900616 0531-69900616

0531-87126500 0531-87126500

dmo@sicc.cc dmo@sicc.cc

2025 FHARE c ILRKELERKBRHERRAA
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CORPORATE INFORMATION
DA E R

V. OTHER RELEVANT INFORMATION V. Hit {HRAE R

Serial

number Category Details

FF 5% 8 5l B3

1 Executive Directors Mr. Zong Yanmin (5= &t IX)
WITES TERELE
Mr. Gao Chao (= )
=B EE
Mr. Wang Junguo (£ & &)
FEEEE

2 Non-executive Directors Mr. Qiu Yufeng (Ef = I&)
FMITES BB F & 5 4
Mr. Fang Wei (77 1)
FESAE
Ms. Li Wanyue (Z= i i)
ECFIR

3 Independent non-executive Mr. Li Honghui (ZE 7 #2)
Directors
BUENITES TR
Mr. Lai Kwok Hung Alex (22 [ &)
Ms. Liu Hua (% %)
2ZE 2+

4 SUPERVISORS Ms. Zhang Hongyan (3R 41 &)
Ex RAER L
Mr. Song Jian (R &)
RELE
Mr. Dou Wentao (& X &)
ENELE

B Strategy Committee Mr. Zong Yanmin (58 &t R ) (Chairman)
BREEE T8MREE(FE)
Mr. Qiu Yufeng (B =F %)
BB F 1 5t 4
Mr. Li Honghui (2534t #8)
THEBEAE

6 Audit Committee Mr. Li Honghui (Z £ #8) (Chairman)
EitLZB® THBELE(EE)
Mr. Lai Kwok Hung Alex (22 %)
Ms. Liu Hua (%I %)
B|EL+

7 Nomination Committee Ms. Liu Hua (2| ZE) (Chairlady)
REEZES BlEL+(FE)
Mr. Zong Yanmin (5= i FR)
TEREE
Mr. Lai Kwok Hung Alex (22 B &)

08 sICC CO,, LTD. * Interim Report 2025



Serial
number

FF 5%

10

11

12

13

14

15

Category
% Al

Remuneration and Appraisal
Committee

FMREZZBE

Joint Company Secretaries
BEARIMWE

Authorized Representative

REAX

Hong Kong Legal Advisors
REEFEBEEBEM

Mainland China Legal Advisor
R K B A 2 B R

Compliance Advisor

BREM

Custodian of A shares

VEERE

AR R SR

H Share Registrar
HAX A 0 38 P & &L e

CORPORATE INFORMATION
NEEH

Details

B1E

Mr. Lai Kwok Hung Alex (22 Bl &) (Chairman)
REBEEFERE)

Mr. Zong Yanmin (5% & FR)

RERSLE

Ms. Liu Hua (% %)

BFE L+

Mr. Wang Junguo (E & &)
FEBE%E

Ms. Leung Sau Fong (2% 75)
REFH T

Mr. Zong Yanmin (= £ R)
RUREE

Ms. Leung Sau Fong (2 % %)
REFLZL

Grandall Zimmern Law Firm

B s 2 B (5 78) ISP

14/F, The Hong Kong Club Building, 3A Chater Road, Central,
Hong Kong

BERPRIEITEARBSEMAEI4E

Grandall Law Firm (Shanghai)

BUE A (L8) EBAT

25-28/F, Suhe Centre China Central Place, 99 North Shanxi
Road, Shanghai, PRC

8 L7 b BE 99 5% A N & R0 25-2818

Somerley Capital Limited

MAENMREBRAR

20/F, China Building, 29 Queen’s Road Central, Central, Hong
Kong

BERPIREFRNBP295EATT20E

China Securities Registration and Clearing Corporation Limited,
Shanghai Branch

TEESECEEAREERAFR LED AF

No0.188 South Yanggao Road, Pudong New District, Shanghai

FETHERNES S M K1885%

Computershare Hong Kong Investor Services Limited

BERPRBSFELARAA

Shops 1712-1716, 17th Floor, Hopewell Centre,183 Queen’s
Road East, Wan Chai, Hong Kong

BREFERRNBERISIFA P OTEITI217165% 4

2025 FHARE c ILRKELERKBRHERRAA
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FINANCIAL SUMMARY
DR S

. KEY ACCOUNTING DATA AND . FESTEBNYKIEE
FINANCIAL INDICATORS
() Key Accounting Data () EESFHEE
Unit: thousands Currency: RMB B Fow BEARE

Increase or
decrease
during the
Reporting
Period
compared

the the same with the
Reporting period of the same period
Period previous year previous year

7 3 & 1
Lt £ & [ 5
R EH +F R 2R
Revenue WA 793,805 912,232 (12.98%)
Profit attributable to owners XA A A JE
of the Company 1 Al 10,880 101,888 (89.32%)
Net cash flow generated from 48 & & ) & 4 &Y
operating activities ReREFH 272,155 (-109,993) 347.43%
Basic earnings per share E RGN &=
(RMB/share) (7t B&) 0.03 0.24 (87.50%)
Diluted earnings per share oF EsT &g
(RMB/share) (7t &) 0.03 0.24 (87.50%)

Increase or

decrease at

the end of

the Reporting

Period

At the At the compared

end of the end of with the
Reporting previous end of the
Period year previous year
73R & H R

bk EFE

K3 EH K EFEXR 7R IR

Equity attributable to owners X A A A 1S

of the Company BE 75 5,329,796 5,312,982 0.32%
Total assets BEE 7,705,800 7,356,705 4.75%

10 SICC CO., LTD.  Interim Report 2025



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWEDN

I. SITUATION OF THE INDUSTRY IN . REHARAABMEITERSNR
WHICH THE COMPANY OPERATES

DURING THE REPORTING PERIOD

Situation of the relevant industry

According to the Industrial Classification for National Economic
Activities (CBI R & B 17 % £ $8)) (GB/T4754-2017) issued
by the National Bureau of Statistics, the Company operates
under the Division 398 “Electronic Components and
Specialized Electronic Materials Manufacturing” in the Class 39
“Computer, Communication and Other Electronic Equipment
Manufacturing”. According to the Classification of Strategic
Emerging Industries (2018) (8% B 14 37 5 2 % 5 £5(2018)))
issued by the National Bureau of Statistics, the Company’s
products fall under “1.2.3 High-Energy Storage and Key
Electronic Materials Manufacturing” and “3.4.3.1 Semiconductor
Crystal Manufacturing”, both designated as strategic emerging
industries that are actively encouraged and supported by the
state in China.

Industry development status and
development trends

In the current era, energy transition and artificial
intelligence (Al) are two critical engines driving the
future technology revolution. Building a world of
growth, innovation, and sustainability stands as the
core objective of the advancement and integrated
development of energy transition and Al technologies.
Silicon Carbide (SiC) materials have emerged as one of
the cornerstones empowering energy transition and Al to
achieve their core development goals.

SiC, a compound material composed of carbon and
silicon elements, features high hardness and excellent
physical and chemical properties. Characterized by
high-voltage resistance, high-frequency resistance,
high thermal conductivity, high-temperature stability,
and a high refractive index, SiC materials serve as
crucial materials for cost-reduction and efficiency-
enhancement in numerous industries. SiC materials
take the lead in promoting the transformation of the
semiconductor industry, and are beginning to accelerate
their penetration into and application in more fields, with
broad industry prospects.

FrBiT#ER

BEBRRAAB(BAREBETES
38 (GB/T4754-2017) - A & Fr B 1T
¥ BFEORNEITER - BEME
MEFRHERIEE| 2 FEI398HEIE
FTTHRETEAMBEE R
% B R A 5T B B 4 A9 (B RE M HT L
EXSHEQ018)H 1 - ARIME M
B1.2.35 MR E TR 2E
M43+ B ERAE] 2K
REZEE KB ENEE
%o

TEERUAAREREBZ

ERIRR BB REEMATEEA
EARBMEEGNEESZ - B
—(EEE B AURERRERNOTE
RELEREEMAIRMELS MG S
FEREMNZOEE  BMEEMBEL
AR REERAITRZLE
REEZMEAZ— -

B ciE R —TEARBRME T RAEAKD
ek AEREREMERD
YIE(CEMERE - BRACAEM B A T
2E -MeE SREE FER
BN -SFHRERE AERE
SITREBRERIZRAERIE Y -
BACEM B R REF EBITEE
B YHABEESERMELER
B TEARERM -

2025 FHARE c ILRKELERKBRHERRAA
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Compared with silicon-based semiconductors, wide
bandgap semiconductors represented by SiC and
gallium nitride (GaN) have prominent performance
advantages from the material to the device level. They
feature high frequency, high efficiency, high power, high-
voltage resistance, and high-temperature resistance, and
are an important direction for the future development of
the semiconductor industry. Among them, SiC exhibits
unique physical and chemical properties. Characteristics
such as its high band-gap width, high breakdown electric
field strength, high electron saturated drift velocity, and
high thermal conductivity make it play a crucial role in
applications such as power-electronic devices. These
properties endow SiC with significant advantages in high
performance application fields such as electric vehicles
and photovoltaics, especially in terms of stability and
durability.

SiC substrates can be widely applied in downstream
products such as power semiconductor devices, radio-
frequency semiconductor devices, optical waveguides,
TF-SAW filters, and heat-dissipation components. The
main application industries include electric vehicles,
photovoltaics and energy storage system, power grid,
rail transportation, telecommunications, Al glasses,
smartphones, semiconductor lasers, etc.

The Company’s industry status

As a substrate manufacturer, the Company is an
upstream participant in the entire SiC semiconductor
device industry chain and a crucial link in the industry
chain that transforms raw materials into substrate
products that can be used by downstream players.
With the robust demand in downstream applications,
the stable release of SiC market production capacity,
synergies across the upstream and downstream
industrial chain, and the core technological
competitiveness of SiC manufacturers will become the
key focuses of the global wide bandgap semiconductor
industry in the future.

In March 2025, Fuji Keizai, a leading authoritative
industry research institute in Japan, released a report
estimating that in the global conductive SiC substrate
material market in 2024, SICC held a 22.8% share, firmly
ranking among the top three globally.

SICC CO., LTD. e Interim Report 2025

MANAGEMENT DISCUSSION AND ANALYSIS
EEE WD

MEEEFEE Ui EMEL
BERRRNBETFEBUM R
ERFmOMEELZRY  AHBS
Boa% /X WeE WS
BERFH BARFLERITERR
BMEZEHRF - Af - RERREL
BEOMEEELE - RIEENS
ETRAE REFEHRE - FFE
FHMRBREMSNERETNY
EEEENEFRHSTEAPEE
EEHEENER ELERUERES
BACEEES TERARES LR
ERESTAEEEZEY  LHR
EREMEMMAIES®E -

BACEMER R EZ AR EF
Bt SAFERETFUARK
K8 - TE-SAW B K 2 - AR 20 &0 1
FTHERT TERABTEER
EPE KRREHEERL ED
EW -HERE- BE ARE:
BREFH FEBHLE -

NCIERES$: A

NEMERMERER - BN EE R
e+ SRR HEX#NLF2 A
HF O OREFXBPEEMBELERA
HTREERNOHEERORERIRED -
HEEETHREAEREENFE R
BACETSERBSERBERER L
THEFENHFEZRE - BACKER
BARROBRMBEFNEKNBERE
EHRFERITERRBERNES -

202543 H BB ITERAMKER
AELEEEMFERE  2024F
2HRETARCEREM TS
AR KERESICC) A22.8% @ 1B
BEXRI= -



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWEDN

Il. PRINCIPAL BUSINESS OF Il. REPRARRENEEE
THE COMPANY DURING THE 7%
REPORTING PERIOD

Principal business

As a leader in the global wide bandgap semiconductor
material industry, the Company has focused on the
research, development and industrialization of high
quality SiC substrates since its establishment.

Leveraging our in-house R&D capabilities, we mastered
the core technologies covering all stages of SiC
substrate production, including equipment design,
thermal field design, powder synthesis, crystal growth,
substrate processing and quality inspection. Leveraging
our capabilities in R&D, production and management,
we have continuously solidified our advantage in product
scaling. The SiC substrates that we mass produced
have evolved from a 2-inch to an 8-inch diameter. we
were one of the few global market participants capable
of mass producing 8-inch SiC substrates. In 2024, we
introduced the industry’s first 12-inch SiC substrate.

Beyond scaling the diameter of our SiC substrates,
we continue to maintain leadership in industrialization
capabilities and product quality. At present, silicon
carbide semiconductor material production bases have
been formed in Jinan, Shandong and Lingang, Shanghai,
with a designed production capacity of over 400,000
pieces per year, and the supply capacity of high-quality
SiC substrate products continues to improve. By driving
product scaling and production efficiency, we enable
our customers to continuously reduce the costs of SiC
substrates for large-scale use, thereby accelerating the
adoption of SiC substrates in more application scenarios.

FEXRBHER

RARERABRT L ERMBITHE
MAEDRE  BRZARIFER
=B MR B EERE

BEAANARBHAEES  RFCE
EEREMCEMELEMARR
ML R BRERER - 25
R -MHEK - ZRER  #HE
MIREERER - REMKEHE -
FEMERLR  EEMARTE
tHEZETEHRS  BRRREE
BRACEBREMNRTER2ETER
FHREBHEST - BRERD B
BHESRTHMAEEMENT IS 2
BEZ— RAIR024FHLEER
BRI2ETIRCERE ©

TEEBMECEMEART (L &
AEEXtEINEMRRE FEHD
REBRIZIREL - BREEX
WRAER - LBRERCEF TR
MEEEREM  RETEESFIHBL0
BR smEREfEEmHtE
EENFERST - BERPEMAR
T - AEREREANEHED
RAPHEPHERERMCEME
RAREEARA - HE (LR
EEEZRASIMERER -

2025 FHARE c ILRKELERKBRHERRAA
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MANAGEMENT DISCUSSION AND ANALYSIS

EERBNWEDN

The Company actively explores overseas markets.
The Company’s high-quality conductive SiC substrate
products are accelerating their global expansion,
and have secured collaborations with internationally
renowned enterprises in the downstream power
electronics and automotive electronics sectors, such as
Infineon, Bosch, and Onsemi. Up to now, the Company
has established business cooperation relationships
with more than half of the world’s top 10 high-
power semiconductor device manufacturers. These
customers mainly use our high-quality SiC substrates to
manufacture power devices and RF devices, which are
ultimately used in electric vehicles, Al data centers and
photovoltaic systems.

The figure below shows the Company’s 12-inch SiC
substrate samples:

SICC Xkt

ER{AB:688234

NEEBFEAEINTE - RF=m
EEEUMCERRERMENH
Bl BEERE B ZHX
ETHENET AEEFTEIN
BEMBEEEAE - BEBA 2
FIERERF+ AWK L GREEM
HERP—FU N ERETT
EBEERE TPXTERARM
SmE R ERERE RE M
MRS REANRESIE
AIBEBHR DA R IR R G F R -

T B &R A G 8125 T ik i R

B

SICCREINERABI12E T p5R, SHE, PRHE

\ sIcC
128 Sin B LR 128 B RN E
12inch n-type SiC Substrate 12inch high-purity SiC Substrate
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MANAGEMENT DISCUSSION AND ANALYSIS

Business model

The Company has an independent R&D, procurement,
production and marketing system, and mainly achieves
profitability through the sale of SiC semiconductor
material products. In terms of R&D, the Company
has established a complete R&D system and our
R&D is led by the R&D center, operating under a
hierarchical management project system. Our focus
spans fundamental research, product development and
engineering R&D, ensuring that we not only keep up
with technological advancements but also continually
enhance our product offerings to lead technology
development of the industry.

In terms of procurement, the Company selects
qualified suppliers through strict supplier evaluation
and assessment procedures, and works closely
with suppliers by establishing long-term cooperative
relationships to ensure the technological advancement
of raw materials, product reliability and cost
competitiveness.

In terms of production, the Company has established
a comprehensive production stage control plan to
ensure comprehensive production and product quality
control, and combined Al digital simulation and big data
technology to automate our SiC substrate production
process.

In terms of marketing, the Company adopts a direct sales
model and arranges production by comprehensively
considering market conditions and customer needs.

During the Reporting Period, there was no significant
change in the Company’s main business model.
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I1l. ANALYSIS OF CORE
COMPETITIVENESS

Global leader and innovator in promoting
the commercialization of SiC materials

We are a leader in the SiC industry with strong technical
capabilities across the entire production chain. Since
our inception, we have strategically developed and
commercialized both conductive and semi-insulating
SiC substrates. Utilizing the technical expertise gained
from our product development, we have swiftly brought
to market a diverse array of SiC substrates featuring
various types and diameters. We have achieved the
mass production of 8-inch SiC substrates and are the
first in the world to introduce 12-inch SiC substrates.

The large-diameter, high quality SiC substrates that
we introduced are accelerating the penetration of SiC
materials across downstream applications. We were one
of the few global market participants capable of mass
producing 8-inch SiC substrates, and the first in the
world to introduce 12-inch SiC substrates. In November
2024, we have become the first to deliver high quality
low-resistivity P-type SiC substrates, produced using the
liquid phase method. Additionally, we are collaborating
with leading global consumer electronics brands to
explore the application of SiC materials in Al glasses and
smartphone RF front-ends, aiming to penetrate broader
downstream markets.

Leveraging our established technological advantages
and robust industrial presence in the SiC industry,
we are consistently increasing our market share and
earning the trust of more globally leading customers.
We had established business relationships with over
half of the global top ten power semiconductor device
manufacturers, working together with these globally
leading customers to drive the development of the
industry.
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MANAGEMENT DISCUSSION AND ANALYSIS

Technical Barriers and Innovation
Supported by Our Forward-thinking R&D
Strategies and Capabilities

Through strategic R&D planning and consistent
investment, we have established global leading R&D
capabilities along with a comprehensive understanding
of SiC properties, and have developed core technologies
covering all production stages to maintain a leading
position in the industry: (i) in the powder preparation
stage, we developed in-house a high vacuum powder
reaction chamber and designed specialized reaction
processes to control the concentration of major
electrically active impurities and nitrogen; (ii) in the
crystal growth stage, through the crystal growth
equipment that we developed in-house, we achieved
a uniform thermal field structure that improves
crystal quality and production efficiency by designing
crucibles and insulation; leveraging our systematic
defect characterization and control technologies, we
effectively reduce defect densities, including micropipes,
polytype inclusions and dislocations; (iii) in the substrate
processing stage, based on extensive substrate
processing data accumulated over time, we developed
multi-block splicing multi-wire slicing technology to
overcome the challenge of balancing stick length with
slicing quality, optimized the rheological properties of
slicing fluid and the morphology, size and distribution
of abrasives to significantly reduce surface damage of
sliced wafers, and developed a full suite of grinding and
polishing processes to achieve smooth and highly flat
polished SiC surfaces. Our technological capabilities
allow us to precisely control the performance of our
SiC substrates, achieve near-zero micropipes in the
SiC substrates that we produce, increase production
efficiency and reduce processing costs while ensuring
consistent substrate quality.

B R W B AT

BIRERV A Bt R AT B BE S
BERMES  BRAM

BRI R B B S & T
A BFEKTE2ERELNIRL
BEM AR SN YK TE
E2HEEROMZLRITEER I
FEATERE RSB EMA: ()EHE
BERE BMEBEETRABETREDE
EHOMARERER  SATEERR
ETE #mTtmAerEEEE
MEOREMARE (ERMER
- RABBAEEIRARRRME
i RBETR BERTY
GRBEE RATRBELEENE
EME: BRMFEKT R G D REE
REEZHFN  BERERETRIE
WME - ZRKE  UESENDNR
fAEE (NVEMENIIRE - UE
HEZNEEHEENTIRAEEAE
W RMARTSRHESZZOA
Bt BARTHEEREYRERE
BENITESHE BRELCIAIR
UREEMERER RNE RS M
WAE KRBERETUANERE
BE RMEMET —BENER
TE REANESXEESETF
HWORCEWERE - B
BE 01 T 1 BE S 4B FE 5 I AR (L R AR
EEIEEE  ERAMEEMICERIE
WA ZEMERE  EeEERERL
BREMNMTIAA RAEERERLZSE
" — B -

2025 PHIRE o IWRRELEEHRBRNHAERRA

17



18

We place significant emphasis on protecting our
R&D outcomes by transforming the aforementioned
core technologies into intellectual properties, thereby
establishing our technical barriers. As of the end of
the reporting period, the Company and its subsidiaries
had been granted a cumulative total of 197 invention
patents and 305 utility model patents, 14 of which were
granted for inventions in regions outside mainland China.
According to data from an IP research firm under Yole,
the Company ranked among the top five globally in the
field of SiC substrate patents in 2024.

We also secured the first ISO 56005-based Level 3
certificate for “Innovation and IP Management Capability”
among wide bandgap semiconductor material
manufacturers in China, highlighting our achievements in
R&D and intellectual property management.

Beyond patent transformation, our core technologies
have crystallized into a proprietary know-how system.
For instance, relying on the stress quantification
technology that we developed in-house, we achieve
quantitative stress characterization of SiC substrates,
enabling proper control and continuous improvement of
the production process. This allows for profound control
over substrate quality to prevent issues such as wafer
warping, defect proliferation, device failure, and optical
mirror lattice deformation.

Robust Mass Production Capabilities for
High-Quality, Efficient and Stable Delivery

Through years of industry immersion and accumulation
of process experience, we have achieved breakthroughs
that allow us to rapidly increase our production capacity.
As of the end of the reporting period, we had established
two production plants in Shandong and Shanghai with
an aggregate annual design production capacity of over
400,000 pieces of SiC substrates.
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3.1

MANAGEMENT DISCUSSION AND ANALYSIS

Our production capacity is complemented by our
extensive production management expertise that
ensures the quality of our SiC substrates. We actively
implement lean production principles, develop
standardized production processes and introduce
advanced automation and smart equipment to minimize
human intervention, enhancing the stability and reliability
of production processes. We consistently monitor,
analyze and improve our production processes, and our
robust production management capabilities enable us to
lead the industry in large-scale delivery.

Ability to Mass Produce Large-diameter
SiC Substrates and Ensure Quality
Consistency

We are leading in the mass production of 8-inch SiC
substrates. Our production management team has
cumulated comprehensive experience from facility
construction to the stable mass production of large-
diameter SiC substrates. In terms of strategic layout, we
preemptively conducted differentiated design of crystal
growth equipment to accommodate the production of
both 8-inch and 6-inch SiC substrates. With the rise of
demands for 8-inch SiC substrates in recent years, our
factory could swiftly switch from producing 6-inch to
8-inch SiC substrates.

We excel in not only the production quality but also the
quality of large-diameter SiC substrates, and we ensure
quality consistency during the production of large-
diameter SiC substrates. This guarantees the quality
of mass-delivered SiC substrates and assures stable
delivery for our global customers. In addition, based on
the feedback that we received from our customers, we
can continuously iterate and improve our production
process of 8-inch SiC substrates product, thereby
solidifying our competitive advantage.
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3.2 Improvement in Crystal Growth Effective

Thickness

Increasing the effective thickness of SiC ingots can save
the usage of costly SiC seed crystal and significantly
reduce production costs by increasing substrate yield
per ingot in the production process. Nevertheless, the
improvement of effective thickness presents numerous
challenges, such as maintaining thermal field stability
in growth chambers amid increased thickness and
SiC powder consumption. We have overcome these
challenges and assured consistency across diverse
crystal growth equipment through efficient production
management. Our SiC substrates had achieved an
industry-leading effective thickness of over 60mm as
compared to the industry average of approximately
20mm.

3.3 High Yield and Low Defect

Our SiC substrates have achieved near-zero micropipes
as manifested by no stacking faults, low basal plane
dislocation (BPD) density, low threading screw
dislocation (TSD), and low threading edge dislocation
(TED) density. We have further developed and
implemented a Zero-Defect Plan, aiming for high-quality
products and defect-free delivery.
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MANAGEMENT DISCUSSION AND ANALYSIS

3.4 Smart Production

We prioritize smart and automated production. On one
hand, smart factory can mitigate risks arising from
human intervention, which is crucial for the preparation
of high-quality SiC substrates. On the other hand, a high
level of automation can effectively optimize labor costs in
production. Taking our Shanghai production plant as an
example, it was designed as a smart factory. Therefore, it
is equipped with high-performance smart equipment and
its production process is continuously optimized through
Al and digital technologies. In our Shanghai production
plant, we utilize information systems to achieve real-time
analysis, monitoring and early warning of production
quality, and we have digitalized key production stages,
such as process control, data collection and operation.
By deploying robotic system and smart equipment units,
we have automated furnace ignition and loading, process
selection as well as operation control and management,
achieving unmanned operation in our crystal growth
facilities.
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Continuously Expanding and High-
Performance Product Portfolio to Support
Downstream Applications

We have a continuously expanding and high-
performance product portfolio that allows us to explore
and advance the downstream applications of SiC
products across various industries.

We actively engage in product innovation in response to
the evolving downstream applications, positioning us to
seize emerging market opportunities. For instance, we
strategically positioned ourselves in the electric vehicle
sector and obtained the IATF16949 certification for
automotive standards earlier in 2022. Our SiC substrates
have undergone rigorous validation by leading power
semiconductor manufacturers, enabling us to become
one of their major suppliers. Leveraging our forward-
looking and comprehensive technological framework
alongside our strong and agile innovation capabilities,
our SiC substrate products have successfully deepened
penetration in certain promising sectors, including
renewable energy and Al. We have addressed
challenges relating to nucleation uniformity and the
emergence of defects, such as micropipes and polytype
inclusions, under large-diameter thermal fields through
technological innovation and optimized crystal growth
processes. This has resulted in high-quality automotive-
grade SiC substrates that feature excellent surface
morphology, high flatness and low roughness, which
were widely recognized by our customers. In 2023, we
were honored with the “Supplier Appreciation Award” by
a world-leading automotive equipment manufacturer.

SICC CO., LTD. e Interim Report 2025

MANAGEMENT DISCUSSION AND ANALYSIS
EEE WD

FENRAMEEUNERE
& BANEERARE

BMBORREHISERREB MR
MEOEmRMESE - REIWFHE#EER
kﬁ%m& ﬁm%%%%E°

RIBETHEANERBE - B
BBETEREIF EERMER
MEEEERERAOTSES o 5l
meBMEENEBEEREGRRE
) BAEL - R2022FRER A

T B R ARIATF1694088 R R F + &K
ME B ERED f%E‘JIBf’T? ia?%i\
ENELERBANERTRE I
Eaiﬁ?iiijtiﬁﬁﬁtgfﬁf 11?%%
AT BE M 89 B Al 5 B AN 58 R S e &)
Fee ) BAOREEREERD
B D0 OR E ) ANT] B AR BE R B AR R
RIEREE RAR - BMERKII
Bl AERTREBAERTIE 87
SRR R RIS TR RS I k&
EHME - ZRRESTREEABE
ERAEARHEE SEEE- K
HEENSE S BR R CERE -
Z%%%Tgﬁﬁl‘] XFVL/—J—°2023£'E
B ERREITEREE THME
FHEHEIKE -



MANAGEMENT DISCUSSION AND ANALYSIS

Collaborative Ecosystem with Customers
and Suppliers that Propels the
Advancement of the SiC Industry

We are deeply integrated into the value chain of the SiC
industry and have built a collaborative ecosystem with
both upstream and downstream market participants.
Anchored by our advanced technology capabilities,
we swiftly respond to and fulfill customers’ needs
with our supply chain resources worldwide. This effort
accelerates the adoption of large-diameter, high quality
SiC substrates products across various sectors and
fosters mutual benefits for the entire industry, thus
enhancing our global influence. Furthermore, we are
dedicated to creating a thriving ecosystem within the
SiC industry through innovation and collaboration,
particularly in key sectors of renewable energy and
Al, further broadening downstream applications and
propelling the advancement of the SiC industry.

SiC substrates, essential for semiconductor devices,
must undergo complex validation processes including
epitaxy, chip manufacturing and packaging/testing,
before being applied to end products. Due to the lengthy
verification cycles, power semiconductor manufacturers
are generally hesitant to change their approved SiC
substrate suppliers. A steady growth in revenue
contribution from prominent international customers
and our strategic emphasis on catering to downstream
industries that demand products of superior quality have
allowed us to maintain financial resilience while scaling
our operations significantly.

We have developed strong relationships with renowned
suppliers and have entered into long-term strategic
procurement agreements to ensure the stable supply of
key raw materials. The long-term procurement framework
agreements that we entered into with our major suppliers
outline the procurement prices and supply volumes for
a certain period, which effectively reserves a portion of
their production capacity, ensuring that they can provide
us with competitively priced raw materials that support
our mass production.
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Visionary and Experienced Management
Team with a Competitive Mindset

Our founding and executive team is comprised of
industry leaders who are both visionary and experienced,
possessing exceptional strategic foresight and extensive
industry management expertise. Mr. Zong Yanmin, our
founder, chairman and general manager, has years of
research and industrialization experience in the SiC
industry. His profound understanding of the industry
and visionary approach to technological innovation have
provided critical guidance for our strategic development.
Mr. Gao Chao, our Chief Technology Officer, had
been granted over 30 patents as the lead inventor. A
founding member of our Company, Dr. Gao has led the
R&D center to achieve numerous critical technological
breakthroughs. Our core management team possesses
deep insights into global industry development trends
and customer needs, enabling them to steer us toward
significant breakthroughs in both business and financial
aspects.

Benefiting from the extensive experience brought
by our management team, we have established a
solid operating performance in successful product
development and mass production. The ability to adapt
to a constantly changing operational environment and
execute strategic initiatives is crucial to driving our
growth. Additionally, we adhere to the philosophy of
“Cultivating Talent and Excellence,” fostering a diverse
and vibrant R&D center through the establishment
of comprehensive talent development, incentive and
promotion mechanisms, supports our technological
innovation and product iteration.
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MANAGEMENT DISCUSSION AND ANALYSIS

IV. ANALYSIS OF PRINCIPAL BUSINESS

In the first half of 2025, as the global new energy vehicles,
renewable energy industries and other related fields
continued to expand, energy transition had increasingly
become a core goal of global development, and the market
demand for SiC materials is experiencing exponential growth.
At the same time, SiC materials are also an inevitable
choice for growth and innovation in the Al industry, with vast
potential in data centers, power infrastructure and end-device
applications. Major countries worldwide continue to intensify
their strategic layout in the SiC semiconductor sector.

The Company has focused on the research, development and
industrialization of high quality SiC substrates. The Company
has been one of the few companies in the world capable of
mass producing 8-inch SiC substrates, one of the first to
commercialize SiC substrates ranging from 2-inch to 8-inch
and the first to introduce 12-inch SiC substrates.

As a leader in the global wide bandgap semiconductor
material industry, our management closely focuses on
development strategies and annual operating goals of the
Company to optimize internal production management,
enhance process technologies, and improve product yields,
while remaining steadfast in R&D innovation and market
expansion. Meanwhile, we proactively increase revenue and
reduce expenditure, exercise reasonable cost control, and
promote lean improvements and other measures, thereby
achieving cost reduction and efficiency improvement.
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() Operation of the Company

Deepening core businesses and consolidating
competitive advantages

In the first half of 2025, the Company continued
to expand both the production capacity and
volume of its core products. The Jinan Plant of
the Company steadily enhanced its production
capacity and volume through technological and
process improvements, while Shanghai Lingang
Plant had reached its planned annual capacity of
300,000 pieces of conductive substrates ahead of
schedule by mid-2024, and was currently promoting
the second phase of the capacity expansion plan,
bringing the aggregate designed capacity of the two
plants to over 400,000 pieces.

In the first half of 2025, the Company achieved
revenue of RMB794 million, and the net profit
attributable to shareholders of the listed company
amounted to RMB10,880,200. This change was
mainly due to the Company’s strategic increase in
R&D investment.

Deeply exploring new orders from cooperative
customers and expanding new customers

With the increasing global demand for green and
low-carbon energy, SiC materials have ushered in
broad market prospects in the new energy vehicle
and photovoltaic industries.

The Company has achieved stable quality and mass
supply of 8-inch conductive substrate products. As
of the end of the Reporting Period, the Company
has established business relationships with over
half of the top ten global power semiconductor
device manufacturers, further strengthening its
customer ecosystem. The Company has continued
to extend into emerging sectors such as optics,
and has established cooperation with leading global
optical manufacturers. Meanwhile, the Company
has secured a number of orders from leading global
optical manufacturers, and realized sales of SiC
substrate products for optical applications.
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MANAGEMENT DISCUSSION AND ANALYSIS

In July 2025, the Company entered into a strategic
cooperation with Sunny OmniLight NanoOptics Co.,
Ltd. (hereinafter referred to as “Sunny OmniLight”),
opening a new chapter of cooperation between
two leading companies in the field of micro-
nano optics and new materials. By combining the
SICC’s strengths in advanced materials with Sunny
OmniLight’s expertise in optical technologies,
this partnership is expected to accelerate the
application of SiC substrate materials in the optical
field, opening an emerging blue ocean market.

In August 2025, the Company reached a basic
agreement with Toshiba Electronic Devices &
Storage Corporation (hereinafter referred to
as “Toshiba Electronic Devices”) in relation to
the Company’s development and manufacture
of SiC substrates for power semiconductor
devices, pursuant to which the two parties
will explore technical collaboration to improve
the characteristics and quality of SiC power
semiconductors and commercial cooperation
to expand the supply of stable, high-quality
substrates by leveraging the results of this
cooperation. Based on this agreement, Toshiba
Electronic Devices, with an established track
record in developing, manufacturing and selling
SiC power semiconductors for railways, is currently
accelerating the development of SiC devices for
applications including server power supplies and the
automotive segment. In the future, it aims to further
reduce power losses in SiC power semiconductors
and to develop high-reliability and high-efficiency
products for high-efficiency power conversion
applications.

Continuously enriching the product matrix to
empower the expansion of downstream applications

The Company has taken a forward-looking
approach in shaping its SiC substrate product
matrix. The Company’s 8-inch conductive substrate
products stand out in both quality and mass
supply capability. As one of the few global market
participants capable of mass delivering 8-inch SiC
substrates, the Company has continued to drive
leading customers to accelerate their transition
toward 8-inch SiC substrates.
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In November 2024, the Company successfully
delivered high-quality, low-resistance P-type SiC
substrates to its customers, marking a significant
step forward into higher-voltage applications
represented by smart grids. These high-quality,
low-resistance P-type SiC substrates will greatly
accelerate the development process of high-
performance SiC-IGBTs and help achieve the
localization of high-end ultra-high voltage power
devices.

In November 2024, we introduced the industry’s first
12-inch SiC substrate, which can further expand the
area available for chip manufacturing on a single
wafer and significantly increase the yield of qualified
chips. Under the same production conditions, the
12-inch SiC substrate can significantly increase
production, reduce unit costs, and further enhance
economic benefits, making it possible for the larger-
scale application of SiC materials.

Currently, the Company has established a product
matrix of 6/8/12-inch SiC substrates, including 12-
inch high-purity semi-insulating SiC substrates,
12-inch conductive P-type SiC substrates and 12-
inch conductive N-type SiC substrates. As the SiC
industry fully enters the “12-inch era”, the Company
will leverage its ultra-large-size technologies and
products to further deepen its presence in the blue
ocean market of SiC semiconductor materials.

(1) R&D and Innovation

The Company is committed to R&D and innovation,
with a focus on on fundamental research, product
development and engineering R&D to ensure that
the Company not only keeps up with technological
advancements but also continually enhances
the Company’s product offerings, thus fortifying
the Company’s role as a leader in wide bandgap
semiconductor materials. In the first half of 2025, the
Company’s R&D expenses were RMB75,846.7 thousand,
representing a year-on-year increase of 34.94%, mainly
used for technological breakthroughs in large-size
substrate products and the expansion of emerging
application areas such as AR glasses.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Company has invested substantial resources in
the research and development of SiC substrates and
production technologies, thereby ensuring the stable,
mass delivery of high-quality SiC substrates. Currently,
the Company ranks among the world’s first echelon in
substrate preparation, and leads the development of
the industry with fully independent R&D and innovation
in fundamental research, product development and
engineering R&D.

The Company pioneered the use of the liquid-phase
method in the industry to produce 8-inch SiC substrates
free from macroscopic defects, overcoming the
challenges of high-quality growth interface control and
defect control for SiC monocrystal. At the same time,
the Company has been one of the first companies to
produce P-type SiC substrates using the liquid-phase
method.

As of the end of the first half of 2025, the Company
and its subsidiaries had been granted a total of 197
invention patents and 305 utility model patents, including
14 overseas invention patents. According to Yole's
intellectual property research company, the Company
ranked among the world’s top five players in SiC
substrate patents.

As of the end of the Reporting Period, the Company’s
R&D team included 63 members holding a master’s or
doctoral degree, accounting for 36.63% of our total R&D
workforce. The Company has two experts who receive
special government allowances from the State Council.

(Il1) Achievements and Honors in the First Half

of the Year

In December 2024, the Company was awarded the Data
Management Capability Maturity Model (DCMM) Level
3 Certificate by the China Federation of Electronics and
Information Industry after a rigorous review process,
marking another milestone achievement of digital and
low-carbon development based on its wide bandgap
semiconductor technologies. The Company has
established a comprehensive and standardized data
management system to provide reliable, scientific and
efficient data support for corporate decision-making and
management operations, thereby significantly enhancing
market competitiveness, management sophistication and
operational resilience of the Company.
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In May 2025, the Shandong Provincial Government
officially announced the fourth batch of the “Good
Products of Shandong” brand list for 2025, and the
Company was selected into the list for the recognition
of its world-leading SiC technological strength,
achievements in green and low-carbon intelligent
manufacturing, and international brand influence! This
marks that the Company has become a “benchmark
force” not only in Shandong Province but also across
China’s semiconductor industry, benefiting from its
continuous innovation and high-quality development.

In June 2025, the Company was honored the Silver
Award of the 25th China Patent Award. This Award
represents a strong affirmation of our technological
innovation and the industrialization of our technological
inventions, as well as a full recognition of our
significant breakthroughs in core technologies of SiC
semiconductors and our capability for independent,
controllable innovation.

On 4 June 2025, the Company won the Gold Award
in the “Semiconductor Electronic Materials” category
from Electronic Device Industry News, a leading
Japanese semiconductor media, for our revolutionary
breakthrough in SiC substrate material technology.
It was the first time that the Award was granted to a
Chinese company in its 31-year history and that the top
honor was awarded to SiC substrate material technology
in the history of the Award. Past laureates mainly include
global semiconductor giants such as Infineon, Sony
and Micron. This award underscores China’s historic
breakthrough in key basic semiconductor materials as
well as China’s international leadership in wide bandgap
semiconductor material technologies.

(IV) Successful Listing of H Shares

In order to accelerate our internalization and overseas
business expansion, enhance our offshore financing
capacity, and further bolster our capital strength and
competitive edge, the Company, in line with our overall
development strategy and operational needs, published
an announcement on its plan to issue shares (H Shares)
overseas for listing on The Stock Exchange of Hong
Kong Limited (hereinafter referred to as “H-Share
Listing”), and officially launched the relevant preparatory
process for the H-Share Listing in December 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

Subsequently, the Company held the Board meetings
and general meetings successively in January and
February 2025 to review and approve matters related
to the H-Share Listing, and submitted its application
for this issuance to the Hong Kong Stock Exchange
on 24 February 2025. In June 2025, the Company
received the Notice of Filing for Overseas Issuance and
Listing of SICC Co., Ltd. (R ILER X FLER KK
MERRBENETLEMERBIME)) issued by the
CSRC, approving its proposal to issue up to 87,206,050
overseas listed ordinary shares for listing on the Hong
Kong Stock Exchange. With the approval of the Hong
Kong Stock Exchange, the Company made an offering
of 47,745,700 H Shares (before the exercise of the Over-
allotment Option) for listing and trading on the Main
Board of the Hong Kong Stock Exchange on 20 August
2025. The Company’s H Shares are abbreviated as “kX
&L #” in Chinese and “SICC” in English, with the stock
code “2631.HK”.

The Company’s successful listing on the Hong Kong
Stock Exchange marks a qualitative transformation
of China’s SiC industry from “supplying high-quality
products” to achieving the full integration of “technology
+ standards + capital”. Leveraging the dual engines of
new energy and artificial intelligence driving the future
technology revolution, the Company will build a global
capital and marketing network through its listing on
the Hong Kong Stock Exchange, forge a technological
moat through technological innovation, and chart a new
course for the development of the global SiC industry.

In 2025, the global SiC industry stands at a critical stage
of profound transformation and strategic restructuring.
Facing multiple challenges and abundant opportunities,
this year marks a pivotal moment for the Company to
make breakthroughs for its future development. SICC is
committed to building its core competitiveness for long-
term development based on technologies, production
capacity, customers and markets.
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As a leader in the SiC industry, the Company will
adhere to our established development strategies
and uphold the business philosophy of “Sustaining
Advanced Quality”. Leveraging our advanced technology,
production capabilities and efficient manufacturing
advantages, we will continue reducing the overall cost
of SiC substrates, drive the commercialization of high-
performance SiC substrates across various application
scenarios, increase their penetration in the power
semiconductor market, and establish a sustainable
foundation for long-term development.

V. FINANCIAL REVIEW

Revenue

During the Reporting Period, the Group’s revenue mainly
came from SiC semiconductor material products. During
the Reporting Period, the Group achieved revenue of
RMB793,805 thousand, representing a decrease of
approximately 12.98% compared with RMB912,232
thousand in the same period in 2024, primarily due to a
year-on-year decline in the selling prices of substrates,
as the Company proactively pursued deeper penetration
of its SiC substrate materials in downstream applications
and aimed to increase its product market share.

The following table sets forth an analysis of the Group’s
revenue by product category:

Unit: thousand Currency: RMB
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MANAGEMENT DISCUSSION AND ANALYSIS

2. Gross Profit and Consolidated Gross

Profit Margin

During the Reporting Period, the Group achieved a gross
profit of RMB135,611 thousand, representing a decrease
of 34.43% compared with RMB206,783 thousand in the
same period in 2024, and the consolidated gross profit
margin was 17.08%, representing a decrease of 5.58
percentage points compared with 22.67% in the same
period in 2024.

Liquidity, Financial Resources and Capital
Structure

As at 30 June 2025, the Group’s Debt-to-asset ratio
(defined as the ratio of total liabilities to total assets) was
30.83% (as at 31 December 2024: 27.78%), mainly due
to increase in bank borrowings.

The following table sets forth the absolute amounts of
the Group’s assets, total liabilities and Debt-to-asset
ratio as of 30 June 2025 and 31 December 2024:

Unit: thousand Currency: RMB

Total Assets BEBHE
Total Liabilities BERLR
Debt-to-asset Ratio BEBEX
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As at 30 June 2025, the Group’s cash and cash
equivalents were RMB1,533,298 thousand (as at 31
December 2024: RMB1,155,456 thousand).

As at 30 June 2025, the Group’s total outstanding
borrowings amounted to RMB1,010,009 thousand (as at
31 December 2024: RMB695,000 thousand), of which
the portion repayable within one year was RMB695,009
thousand. The majority of the Group’s borrowings are
variable rate borrowings.

In the current period, the Group mainly raised funds for
development through cash generated from operating
activities, issuance of shares, external borrowings and
other financing activities.

The Group has sufficient liquidity to meet daily liquidity
management, repayment of debts as they fall due and
capital expenditure requirements.

Charge/Pledge of Assets

As at 30 June 2025, the net book value of charged/
pledged assets used by the Group for issuing bank
acceptance bills and obtaining bank borrowings, among
other purposes, was RMB90,197 thousand (as at 31
December 2024: RMB64,317 thousand). These assets
mainly consist of bank deposits.

Exposure to Exchange Rate Fluctuations
and Any Related Hedging

Several subsidiaries of the Group have foreign currency
sales and purchases, capital expenditures, cash and
bank balances, which expose the Group to foreign
currency risk. These subsidiaries mainly use foreign
currencies such as US dollar, Japanese yen and Euro.

The Company has established the Management System
for Foreign Exchange Derivatives Trading Business
(CHNESTE MRS EKEEF E)), which stipulates
the management principles, operational requirements,
authorized departments, information disclosure, and risk
measures for foreign exchange derivatives transactions
conducted to hedge against exchange rate fluctuations.
The Management monitors foreign exchange exposure
and will consider implementing relevant hedging
measures outlined in the system to hedge significant
foreign currency exposure when necessary.
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MANAGEMENT DISCUSSION AND ANALYSIS

Material Investments Held

As at 30 June 2025, the Group did not hold any
significant investments, which represent the investment
in an investee company accounting for 5% or more of
the total assets of the Group.

Material Acquisitions and Disposals
of Subsidiaries, Associates and Joint
Ventures

During the Reporting Period, the Group did not make
any material acquisitions or disposals of subsidiaries,
associates and joint ventures.

Future Plans for Material Investments or
Acquisitions of Capital Assets, and the
Expected Sources of Funding thereof

As at 30 June 2025, the Group did not have any other
plans for material investments or acquisition of capital
assets.

Contingent Liabilities

As at 30 June 2025, the Group did not have any material
contingent liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE WD

VI.OUTLOOK FOR THE COMPANY’S
FUTURE DEVELOPMENT

1.

Industry Structure and Trends

SiC substrates are accelerating their penetration
in existing fields while actively expanding into
emerging application areas

SiC substrates have witnessed rapid development
in recent years, with their application scope
continuously expanding. The penetration rate of
SiC power semiconductor devices in the electric
vehicle field reached 19.2% in 2024 and is expected
to reach 53.6% by 2030. In the photovoltaic energy
storage field, the market penetration rate of SiC is
expected to increase from 9.7% in 2024 to 20.4%
in 2030. In the optical waveguide field, SiC can
be used in Al glasses to achieve a lower refractive
index and lighter weight. It is expected that in the
future, with the increase in the shipment volume
of Al glasses, the shipment volume of SiC in this
field will also rise. With the vigorous development
of 5G, the demand for SiC in the filter field has
increased sharply. The high-frequency and high-
speed characteristics of 5G require filters to have
low loss and high stability, which SiC substrates
can precisely meet. Therefore, in the construction
of advanced communication base stations in the
future, its penetration rate will climb year by year. Its
penetration rate in advanced communication base
stations increased from 36% in 2019 to 50% in 2024
and is expected to increase to 66% by 2030. At the
same time, the improvement of electronic device
performance brings heat dissipation pressure.
SiC, with its high thermal conductivity and high-
temperature resistance, stands out in the high-end
heat-dissipation material market, and its market
share will continue to grow. Evidently, SiC substrate
materials have great potential in both existing and
emerging fields. In the future, they will play a key
role in the transformation of the technology industry,
helping multiple industries break through technical
bottlenecks and promoting the global technology
industry to a new height.
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MANAGEMENT DISCUSSION AND ANALYSIS

The substrates are evolving towards larger sizes.
Currently, 6-inch conductive substrates remain the
mainstream, while the 8-inch conductive substrates
are starting to gain momentum, and there are
already R&D samples of 12-inch conductive
Ssubstrates

At present, the SiC substrate industry is at a crucial
development stage of size upgrading. Although
6-inch conductive substrates are still dominant
in the market, the market demand for 8-inch
conductive substrates is gradually rising. The
output of single-chip chips on an 8-inch substrate
is approximately twice that of a 6-inch substrate
and four times that of a 4-inch substrate. Moreover,
8-inch substrates can make partial use of the
production line equipment of silicon-based power
chips, which can effectively reduce costs and
improve production efficiency. Enterprises that take
the lead in achieving R&D breakthroughs in 8-inch
SiC substrates will enter the verification process
of downstream device manufacturers earlier. The
verification period for their electrical performance
generally lasts 6 to 12 months. Once the verification
is successful, downstream device manufacturers
will not easily change substrate suppliers. Based on
these advantages, global substrate manufacturers
are vigorously investing in the construction of
8-inch conductive substrate production lines.
Statistics show that the total investment of global
SiC power semiconductor device manufacturers
in 8-inch projects has exceeded RMB175.4 billion.
Among them, the total investment of the top five
SiC power device manufacturers has exceeded
RMB126.9 billion, accounting for more than 72%.
At the same time, manufacturers in the industry
are constantly exploring substrates of larger
sizes. Currently, there are R&D samples of 12-inch
conductive SiC substrates. The 12-inch substrates
can further enhance economic benefits, create
more possibilities for the large-scale application of
SiC materials, and represent the future development
direction and industrialization trend of SiC substrate
technology.
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Decrease in Unit Production Costs and Emergence
of Economies of Scale, Promoting the Adoption of
SiC Substrates in More Downstream Scenarios

The price of SiC substrates will continue to decline
in the future, mainly driven by two factors. First,
the reduction in unit die cost brought about by
ongoing improvements and advancements in both
technology and processes. As the yield in links
such as SiC crystal growth improves and the
substrate size expands, the unit cost of each device
will continue to decrease. Second, economies of
scale. With the capacity expansion of leading SiC
substrate manufacturers globally, especially in
China, these leading manufacturers demonstrate
significant economies of scale in aspects such as
cost-sharing, production automation and process
optimization, supply chain procurement, and
technology accumulation, thus driving down the
price of substrates. The decline in substrate prices
will promote the adoption of SiC substrates in more
downstream scenarios.

2. Corporate Development Strategy

Maintaining Innovation Leadership to Accelerate the
Adoption of SiC Materials

As a global leader and innovator in the SiC industry,
we are dedicated to accelerating the adoption
of SiC materials in downstream applications and
establishing a stable SiC ecosystem worldwide
by leveraging our technological strengths and in-
depth integration into the global semiconductor
market. Our advanced technology, production
capabilities, and efficient manufacturing processes
enable us to continue reducing the overall cost of
SiC substrates. This will drive the commercialization
of high-performance SiC substrates across various
application scenarios and increase their penetration
in the power semiconductor market.
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MANAGEMENT DISCUSSION AND ANALYSIS

Our commitment lies in pioneering the integration of
SiC materials across both the renewable energy and
Al sectors, recognizing their pivotal role in shaping
future technological advancement. We continuously
promote the adoption of SiC materials in established
sectors, such as electric vehicles, power grids, rail
transportation and household appliances, while
simultaneously working on achieving technological
breakthroughs in emerging fields such as Al data
centers, Al glasses and advanced heat dissipation
components.

Enhancing R&D Capabilities, Optimizing Cutting-
Edge Technical Layout and Enriching Product
Portfolio

We will continue to enhance our R&D capabilities
and enrich our patent portfolio to solidify our
position as a technology leader in the SiC
industry. Specifically, we plan to (i) focus on
the study of material properties, crystal growth
thermodynamics, crystal growth methods as well
as the mechanisms of crystal defect formation and
evolution; (ii) conduct intensive experiments in core
technical areas relating to material performance,
crystal growth and defect control to break through
technical bottlenecks and refine manufacturing
processes of SiC materials; (iii) strengthen our R&D
capabilities across SiC substrates of various types
and specifications, and reinforce our technological
advantages in areas such as large-diameter
production technology, zero-defect technology,
P-type substrate technology and liquid phase
technology to improve material performance and
facilitate product upgrades; (iv) develop next-
generation transformative technologies to facilitate
the adoption of SiC substrates in various emerging
sectors.
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We will remain committed to in-house R&D by
continuously recruiting top-tier talent and providing
our R&D personnel with ample resources.
Leveraging our robust technological platform and
accumulated expertise, we will ensure that our
R&D personnel always focus on the most advanced
technologies, thereby reinforcing our position as
industry leaders. We will also continuously refine
our incentive mechanisms and R&D management
systems to stimulate innovation. We will strengthen
our collaboration with leading universities to provide
a solid foundation for technological breakthroughs
and product innovations.

Maintaining and Continuously Enhancing Our
Production Capacity to Improve Production
Efficiency and Delivery Quality

In order to efficiently address the evolving needs
of our downstream customers, we will persistently
strengthen our effective production capacity, with a
particular focus on large-diameter SiC substrates.
This approach will solidify our industry-leading
position.

We remain committed to continuously investing in
our established production plants and upgrading
our technological capabilities. This will enable us
to optimize our overall production capacities and
efficiencies. We aim to (i) improve the stability
of our supply chain; (ii) develop equipment with
technological leadership; (iii) refine production
processes to enhance equipment utilization and
material efficiency while minimizing production
waste; (iv) strengthen our digital operational
systems to increase the level of automation in our
smart factories; (v) continue optimizing engineering
parameters and apply core technologies, such as
rapid crystal growth and thickness enhancement,
to increase production efficiency and reduce costs,
achieving scalable lean production.
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MANAGEMENT DISCUSSION AND ANALYSIS

At the same time, we will continue implementing
our Zero-Defect Plan and enhance both delivery
quality and efficiency. On one hand, we will make
concerted efforts to provide SiC substrates that
seamlessly meet the evolving requirements of
our customers through dedicated and extensive
communications. On the other hand, we will
establish stringent quality control standards at each
stage of the manufacturing process to ensure the
high quality and consistency of our SiC substrates
while maintaining our advantage in timely and
efficient delivery.

Strengthening Global Collaborative Ecosystem,
Expanding Customer Base and Deepening
Customer Relationships

We are committed to establishing a mutually
beneficial SiC ecosystem through collaboration with
upstream suppliers and downstream customers
in the industry. We aim to expand the market size,
advance the adoption of SiC materials and lead
the development of the SiC industry on both the
technological and application fronts.
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We are committed to bolstering our long-term
strategic partnerships with both upstream suppliers
and downstream customers. At the same time,
we will expand our customer base in both the
domestic and international markets, further
increase our business scale and enhance our
global market share. By deepening collaborations
with globally leading companies, we continue to
shape industry trends and strengthen our market
position. Extensive cooperation with global tier1
customers will enable us to jointly define product
processes and supply chain standards, accelerate
commercialization of new technologies and
enhance the performance and cost optimization
of our existing offerings, ultimately increasing our
market penetration. Concurrently, we will seek
new customer acquisitions and expand into new
applications, which is crucial for our sustainable
growth and market expansion. In addition, we are
dedicated to refining our global sales and service
system, which will allow us to more effectively
identify and meet the needs of both domestic and
international customers, improve our response
times and customer satisfaction levels, and optimize
our delivery costs. By adopting this comprehensive
approach, we aim to solidify our position as a
customer-centric, globally competitive SiC substrate
company.

We are also committed to strengthening our
partnerships with globally leading raw material
and equipment suppliers. This strategic approach
is designed to ensure stable supply chains
and maintain our cost advantages. We aim to
continuously enhance material and equipment
performance while optimizing production
costs through collaboration with our suppliers.
Furthermore, we will actively develop a diversified,
multi-tiered supplier pool, which will allow us
to deepen our multifaceted global raw material
procurement network, enhancing our supply chain
resilience and flexibility.
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MANAGEMENT DISCUSSION AND ANALYSIS

Continuously Attracting Top Talent and Enhancing
Management Capabilities

We place great importance on cultivating our talent
pool. We plan to build a specialized team with
innovation capabilities, strong teamwork skills and
the agility to adapt to changing market dynamics
to enhance our technological innovation capacities,
strengthen our overall competitiveness and support
our sustainable long-term growth.

We will continue to increase investment in our talent
acquisition strategies. On one hand, aligned with
our strategic priorities spanning R&D, production,
sales and management, we will implement
comprehensive talent acquisition, training and
development programs to strengthen our talent
pipeline. On the other hand, we will actively broaden
our talent acquisition channels by collaborating
with renowned universities. We will enhance our
strategic talent development mechanisms by
establishing a differentiated training system tailored
to role requirements to empower the cultivation
of key personnel across domains. We will also
maintain a positive working environment, implement
comprehensive performance evaluation and provide
competitive incentives to encourage continuous
value creation and foster business innovation,
thereby further enhancing our technological strength
and innovative vitality.

We will consistently improve and optimize our
organizational management system to develop a
structure aligned with our corporate development
strategy and suited to our rapidly expanding
business scale. This will enhance our management
capabilities essential for serving global customers
and provide robust assurance for scientific and
efficient operational management. We will continue
to improve our operational efficiency in procurement
management, inventory management, sales
management and digital operations.
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MANAGEMENT DISCUSSION AND ANALYSIS

EERBNWEDN

6. Pursuing Strategic Investments, Partnerships or
Acquisitions

To enhance our technological capabilities and
expand our business footprint, we plan to engage in
strategic investments, partnerships or acquisitions
in the future. We will primarily target technologies,
teams, assets or companies in the semiconductor
industry that are complementary or synergistic to
us. Through strategic investments, partnerships or
acquisitions, we plan to improve our technologies,
refine our production processes, enhance our
product quality, expand our sales network and
broaden our accessible markets, thereby driving our
future growth.

3. Business Plans

In the second half of 2025, the Company will adapt to
the evolving landscape, uphold the value of “Sustaining
Advanced Quality”, and strive toward the strategic goal
of “becoming an internationally renowned semiconductor
material company”. Key initiatives will include.

1. In terms of sales, the Company will maintain full-
scale high-quality compliance, strengthen the
dual-engine drive of SiC substrate products
from the new energy and Al markets, continue
to leverage the advantages of high-quality and
large-size products, accelerate the expansion into
emerging application areas, and keep raising the
penetration rate of silicon carbide products. It will
further deepen external cooperation, proactively
expand cooperation with high-quality global leading
customers, and maximize the exploration of the
global market potential of its products.

2. In terms of product, the Company will fully develop
flagship products, improve the full lifecycle
management of SiC substrate products, integrate
resources, and drive high-quality sales growth.
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MANAGEMENT DISCUSSION AND ANALYSIS

3. In terms of R&D, the Company will continue to
step up R&D efforts in core technology areas such
as basic research, product development, and
engineering R&D, utilize R&D resources efficiently,
enhance innovation efficiency, emphasize high-
quality innovation, and accelerate the market launch
of SiC products for new application areas.

4. In terms of operations and management, the
Company will strengthen operational excellence,
optimize resource allocation, advance the progress
of digitalization and informatization initiatives,
and significantly improve management efficiency
and standards. It will focus on talent recruitment,
enhance the development of management
personnel, consolidate the primary responsibilities
of managers, strengthen performance assessment,
and accelerate the survival of the fittest. Through
a multi-faceted approach incorporating new
technologies, new methods, and new concepts,
the Company will effectively improve operational
efficiency and continue to promote cost reduction
and efficiency enhancement.

VI. CORPORATE GOVERNANCE

1. Compliance with the Corporate
Governance Code

The Group is committed to maintaining high standards
of corporate governance to safeguard the interests of the
shareholders of the Company and to enhance corporate
value and accountability. The Company has adopted all
applicable code provisions of the Corporate Governance
Code as its code of corporate governance.
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As the H shares were not listed on the Hong Kong Stock
Exchange during the Reporting Period, the Corporate
Governance Code was not applicable to the Company
during that period, but has become applicable to the
Company since the Listing Date. Since the Listing Date
to the date of this report, the Company has complied
with all applicable code provisions of Part 2 of the
Corporate Governance Code except for the deviations
as explained below. The Company will continue to
review and monitor its corporate governance practices
to ensure compliance with the Corporate Governance
Code.

Pursuant to Code Provision C.2.1 of the Corporate
Governance Code, the role of chairman and the chief
executive should be segregated and should not be
performed by the same individual.

The roles of the Company’s chairman of the Board
and chief executive officer have not been separated in
accordance with Code Provision C.2.1 of the Corporate
Governance Code. The roles of chairman of the Board
and general manager are currently performed by Mr.
Zong Yanmin. In view of Mr. Zong Yanmin’s substantial
contribution to our Group since its establishment and
his extensive experience in the industry and corporate
management, the Board considers that having Mr. Zong
Yanmin acting as both our chairman of the Board and
general manager will provide strong and consistent
leadership to our Group and facilitate the efficient
execution of the Company’s business strategies.
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MANAGEMENT DISCUSSION AND ANALYSIS

Furthermore, the Board comprises three executive
Directors, three non-executive Directors and three
independent non-executive Directors, reflecting a
significant degree of independence. Under the Board’s
oversight, its structure is well-balanced, with appropriate
checks and balances in place to safeguard the interests
of the Company and its Shareholders. The Board will
continue to review the effectiveness of the corporate
governance structure of the Group in order to assess
whether separation of the roles of the chairman of the
Board and the general manager is necessary.

Pursuant to Code Provision D.1.2 of the Corporate
Governance Code, the management of the Company
is required to provide all members of the Board with
monthly updates on the Company’s business. The
management of the Company currently reports to the
Board on the Company’s performance, position and
prospects quarterly. The Board believes that with the
executive Directors overseeing the daily operations of
the Company and the effective communication between
the executive Directors, the management and the
nonexecutive Directors (including the independent non-
executive Directors) on the Group’s affairs, the current
practice is sufficient for the members of the Board
to discharge their duties. However, this constitutes a
deviation from Code Provision D.1.2 of the Corporate
Governance Code. The Board will continue to review
this practice and shall make necessary changes when
appropriate and report to the Shareholders accordingly.
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2. Changes of Directors, Supervisors and

Chief Executives and Changes in Their

Information

During the Reporting Period, changes of the Directors,
Supervisors and Chief Executives of the Company are as

follows:

Name

%A

Li Xiangmin
FHER

Huang Zhendong
BIRE

Lai Kwok Hung Alex
Li Wanyue
10 1

Wang Huan

FE

Mr. Wang Junguo
&

Position held
¥ 1F B B

Independent Director
BIYES

Director

s

Independent Director
WU EE

Director

B5F

Director

=

Director

5=
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2. EX EERK

SITHRAE®

BERARHEERN 2T

=

AR E
&=1T

BA

MR ARAEE EER
BRI

Effective Date Change
4+ XA H SEIEL
19 February 2025 Resigned
20252 A19H BE1T

27 January 2025 Resigned
202541 H27H B

19 February 2025 Elected
202592 A19H R

19 February 2025 Elected
2025%2 A19H !

29 April 2025 Resigned
202554 H29H BE{E

2 July 2025 Elected
20255 7H2H BB

Save for the above, there were no changes in the
appointments and information of other Directors and
senior management members during the Reporting
Period and up to the date of this report.

Directors and Supervisors comply
with the Model Code for Securities
Transactions

The Company has adopted the Model Code as its code
of conduct for securities transactions by the Directors
and Supervisors. As the H Shares of the Company
were not listed on the Hong Kong Stock Exchange
during the Reporting Period, the relevant rules under
the Model Code are not applicable to the Directors and
Supervisors during the Reporting Period. Having made
specific enquiries to all Directors and Supervisors, each
Director and Supervisor has confirmed that he/she has
complied with the required standards as set out in the
Model Code during the period from the Listing Date and
up to the date of this report.
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MANAGEMENT DISCUSSION AND ANALYSIS

B WD AT

VILINTERESTS DISCLOSURE ViLiEZEBEER

1. Substantial Shareholders’ Interests in
Shares and Underlying Shares of the
Company

As at 30 June 2025, the H ordinary shares of the
Company have not been listed on the Stock Exchange.

As at 30 June 2025, to the knowledge of the Directors of
the Company, the following Shareholders had interests
in A Shares which were required to be disclosed to the
Company and the Hong Kong Stock Exchange under
Divisions 2 and 3 of Part XV of the SFO, or which were
required to be recorded into the register kept by the
Company under section 336 of the SFO:

Unit: Share

Class of Long/short
Shareholder Nature of interest  Shares position

Shanghai Maiming Beneficial owner A Shares Long position
TBER ERBEAAD Ak i}
Shanghai Zhuao Beneficial ownert A Shares Long position
TEEH EaEAAD ARk e
Zong Yanmin Beneficial owner A Shares Long position
+ Interest in
controlled
corporation!
RBR ExBAAMEE AR e
EEERY

FERRRAQFR DK AEEA
IR A7 FPEY RE 52

A2025F6A30H * AARIHAR L@
P& & A A B S BT BT e

R2025F6A830H  BIEA QA E
ERA RARFHEEREB(ERR
B E KB EXVEBFE2R3D A 5
NAEARRRAG REBBEIEE -
HEEREARGRIBE(EHFREE
&BI)FEIBHRAEFTES LM ER
R DT :

B

Approximate

Approximate percentage

Number percentage of issued
of Shares  of underlying share capital
directly and class of of our

indirectly Shares Company
held (%)@ (%)@

5 1HER ERAH

BRRGAH CROTREAH

ERSEE RNEDL RNEDL

BRROHE (%)@ (%)®
23,133,000 5.38 4.85
12,900,000 3.00 2.70

167,341,610 38.94 35.05
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EEE R WD

Shareholder

Jinan Guocai

BB

China National Building
Material Private Equity
Fund Management
(Beijing) Co., Ltd. (& #
LEESER(LR)
BRAA)

TPEMLEESER(ER)
BRAF

Liaoning Zhongde

Liaoning Haitong New
Energy

EERBHLR
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Nature of interest

Beneficial owner®@

ExGfAA0

Interest in controlled
corporation®

F LB

Beneficial owner +
Interests held
jointly with other
person®

ERBAA+AM
ATHREHFEH
ERo

Beneficial owner +
Interests held
jointly with other
person®

EnERA+H
ATHEFEN
0

Class of
Shares

A Shares
AR

A Shares

ARk

A Shares

Al

A Shares

AR

Number

of Shares
directly and
indirectly
held

Long/short
position

EEGEE

EERGOHE

Long position 38,673,994
i)

Long position 38,673,994
itE

Long position 33,981,449
i)

Long position 33,981,449

Approximate
percentage
of underlying
class of
Shares

(AL

HHE
HRIR G
AHBEDY
(%)

9.00

9.00

7.91

7.91

Approximate
percentage
of issued
share capital
of our
Company
(%))®
BARF
EHITRAMN
AHADN
(%)@

810

8.10

712

712
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EEENWEDN

Shareholder

Haitong Innovative

BREIH

Guotai Haitong
kg3 ]

Haitong New Energy Private
Equity Investment
Management Co., Ltd.
(BRFERLERER
EERARAR)

BRMERLERERE
ERERAA

Haitong Kaiyuan

BRART

Nature of interest

Beneficial owner +
Interests held
jointly with other
person®

ERBHA+EMA
THEFEN

0

Interest in controlled
corporation®
REEEERC

Interest in controlled
corporation®

RE%EERY

Interest in controlled
corporation®
REEEERC

Class of
Shares

A Shares

Al

A Shares

Al

A Shares

Al

A Shares

Al

Number

of Shares
directly and
indirectly
held

Long/short
position

EEREE
#E/ %R EERAEE
Long position 33,981,449
HE
Long position 33,981,449
HE
Long position 33,981,449
e
Long position 33,981,449

e

Approximate
percentage
of underlying
class of
Shares

(%)

fEHE
HRRGH
ABBEDY
(%)@

7.91

7.91

7.91

7.91

Approximate
percentage
of issued
share capital
of our
Company
(%)@
BARF
EETRAN
AHBEDY
(%)

712

712

712

712
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EEE R WE D

Shareholder

Nature of interest

Class of
Shares

Number

of Shares
directly and
indirectly
held

Long/short
position

EEGEE
EERGOHE
Habo Capital Beneficial owner® A Shares Long position 27,262,500
BHRE ERERAL AR i)
Huawei Investment Interest in controlled A Shares Long position 27,262,500
corporation®
ERRE RELEEERY Al 35 )
Notes: B
1. As at 30 June 2025, Mr. Zong, as the sole managing 1.

partner and general partner of each of Shanghai Maiming
and Shanghai Zhuao, was responsible for management
and exercising the voting rights attaching to the Shares
held by each of Shanghai Maiming and Shanghai Zhuao,
in accordance with the partnership agreement entered
into among the general and limited partners of each of
Shanghai Maiming and Shanghai Zhuao, respectively.
Therefore, Mr. Zong was deemed to be interested in the
23,133,000 A Shares and 12,900,000 A Shares held by
Shanghai Maiming and Shanghai Zhuao in our Company,
respectively. By virtue of Part XV of the SFO, interest
in controlled corporation also includes the 2,005,884 A
Shares repurchased by our Company as treasury shares

as of the Latest Practicable Date.

2. As at 30 June 2025, Jinan Guocai is interested in 2.
38,673,994 A Shares of our Company. China National
Building Material Private Equity Fund Management
(Beijing) Co., Ltd. (FEMAEEESEERELR)BRQR])
is the executive partner of Jinan Guocai. Jinan Guocai has
ten limited partners, each of whom holds less than 30% of

the interests therein.
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Approximate
percentage
of underlying
class of
Shares

(AL

HHE
HRIR G
AHBEDY
(%)

6.34

6.34

Approximate
percentage
of issued
share capital
of our
Company
(%))®
BARF
ERITREM
AHADN
(%)@

5.71

5.71

M2025%6 308 REAEEA L
HERE ELEEHSANE—H
TEBEBAREBAERA BE
EEERLR EEEHTANER
FPERABAZHEITINAER
FOORARTERTFELAER
Ak EBEMEEMFRG MM
EHREE - Bt RAEBER
EREBERAR EFEHD RN
AN B A §923,133,0000% A B K
12,900,000 % AR% R #E B #E o
BESFRBEROEXVEHE
HESrERUTABR 1%
EEZNEEARAEDEAE

R

7 Ik 892,005,884 (% A% -

#B30% °

M2025%6 4308 - i & B & R A
A A]38,673,994M% A Bk 1 B #
mo HFEMABEESEEGR)
BERARAEEBEMBORNITER
EEA - BEREMBEETLBERA
BA BAUABABRAENEZ TR



MANAGEMENT DISCUSSION AND ANALYSIS

3. As at 30 June 2025, (i) Guotai Haitong directly held
100% of the equity interest in Haitong Innovation; (ii)
Guotai Haitong indirectly (through its wholly-owned
subsidiaries Haitong Kaiyuan and Haitong Innovation) held
in aggregate 49.90% of the equity interest in Liaoning
Haitong New Energy; and (iiij Guotai Haitong indirectly
(through Haitong Kaiyuan) held 51% of the equity interest
in the general and executive partner of Liaoning Zhongde,
namely Haitong New Energy Private Equity Investment
Management Co., Ltd. (B BFEFELEREREEE
ABRAF]), and Haitong Kaiyuan was a limited partner
of Liaoning Zhongde with 19.60% limited partnership
interest. Liaoning Zhongde has nine limited partners, each
of whom holds less than 30% of the interests therein.
Therefore, by virtue of Part XV of the SFO, Liaoning
Zhongde, Liaoning Haitong New Energy and Haitong
Innovation are parties acting in concert in respect of their
shareholding in our A Shares. Each of them is deemed to
be interested in the interest of each other in our Company.

4. As at 30 June 2025, Habo Capital was interested in
27,262,500 A Shares. Habo Capital is wholly owned by
Huawei Investment. Therefore, Huawei Investment was
deemed to be interested in the 27,262,500 A Shares held
by Habo Capital.

5.  The calculation of the approximate percentage of
underlying class of shares is based on the total number
of 429,711,044 A Shares in issue as of 30 June 2025; the
calculation of the approximate percentage of the total
issued share capital of the Company is based on the total
number of 477,456,744 shares in issue as of 20 August
2025 (including 429,711,044 A shares and 47,745,700 H
shares).

Except as disclosed above, as of 30 June 2025, so far
as our Directors are aware, none of the parties (other
than our Directors, Supervisors or chief executive of our
Company) have any interests or short positions in our
Shares and underlying Shares of our Company which
were required to be disclosed to our Company and
the Stock Exchange under the provisions of Divisions
2and 3 of Part XV of the SFO, or which will be required,
pursuant to Section 336 of the SFO, to be recorded in
the register referred to therein.

EERBNWmEDH

3. TA2025%F6HA30R (BT FREE
#4558 8 8] 5 /9100% A% # ¢ (i)
BERESAHEZE(ERBEE2ETRA
HRATLR BRI AEEHE
B0 5 88 R 49.90% O B A ¢ K (ii)
ERgBEEZEERETBHAT)IF
EEEFENETBRATERE
BABIEBHERLERERE
ERERAADSI%HRIE - SR
FATABEERENBREEA ¥
B1960% BERE K HEZ - BEP
EHENMLBEREEA BUEE
A EHREZETHBIB30% > AL
BIEFEH K BHEGEOIEXVIHRE
BRERE . FREGRFEREE
BAIFTBL S N B AP AARR AL #E ™
EA-BROTBHAL HEHEA
REBRENARNGERSZPHEE

s -

4. TA2025%6A30H M B KR ER
27,262,500 R AR B ED o 1A
DREHERBRERERE -
I EALERRERBDRE
5 127,262,5000% A % &1 7 A #E

)
Zs o
fm

5 HEBENRGHROESLLAE
Th B R2025%F6HA30H B % 1TA K
% 19 48 £7429,711,044 0% ; 15 &N A &)
BEITRANKNEDLLFTERE
202598 208 B % 17 A% 1 42 &
477,456,7440% (£ $5429,711,044 % A
A% LA }247,745 700 L HAZ) ©

B L SCRT IR B & Hb - 202546 A
30  RBEARFESMAN  HE
EFAALTELRAEE EERK
BT A BRI RARE® KR H
EBEEDT  BAEREBGESFR
BB R A FEXVEE25%37 2B &Y &
XAMARBRE BB AT E -
= BRBCE 7 M B &A1) F336
fiR 50 8% 70 5% 16 Pt B RO i B #E &
KA e

2025 PHIRE o IWRRELEEHRBRNHAERRA
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EEENWED N

2. Interests of Directors, Supervisors and 2. EE EERBSITHAEN
Chief Executive =
As of 30 June 2025, so far as our Directors are aware, B £2025F6A30H © R & A QA
Directors, Supervisors or chief executive has any BEEA EF EEZRERTTH
interests or short positions in our share capital and ABRARRKEMBEEE(ERR
underlying Shares of our Company or its associated (BHERBEKRFBEXVE) 2 AR
corporations (within the meaning of Part XV of the SFO), REBERDFR - HAELERERA
to be recorded in the register which the Company is BRIECE F K B B 5K 5) 5535215 48
required to keep under Section 352 of the SFO, or which TEAGEZzERMPzEZR AR -
will be required to be notified to our Company and the IR IR CRE H & B B K 1) XV EB
Stock Exchange pursuant to Divisions 7 and 8 of Part FTR8D K IBIBGEESTRAINAE
XV of the SFO or the Model Code. EARARREBB I TS MK
BT

Interests in shares of the Company RG] B 17 09 1 75

Unit: Share B R

Approximate

Number Approximate percentage
of Shares  percentage of issued
directly of underlying share capital
and class of of our

Class of Long/short indirectly Shares Company

Shareholder Position Nature of interest  Shares position held (%)@ (%)@
LHE BALT

E#T BARG CRARA

RS AR WAH

Lk bl RGEE BILC)O BIK(%E

Zong Yanmin Chairman of the Beneficial owner A Shares Long position 167,341,6100 38.94 35.05
Board, executive + Interest in
Director and controlled
general manager corporation

FER E2ZR B7EZ EREEA+ Al #a
RiEgR REEEER

Gao Chao Executive Director ~ Beneficial owner A Shares Long position 35,000 0.01 0.01
and CTO

nE HITEZRCIO  EmEBA AR 55y
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EEENWEDN

Interests in associated corporations of the Company

Shareholder

Zong Yanmin

TER

Nature of

Position interest

Interest in
controlled
corporation

Chairman of the
Board, executive
Director and
general manager

ESXR H77E%
xegn

RS

Unit: Share

Name of associated
corporations

Shanghai Maiming
Enterprise Management
Center (Limited
Partnership) (- /8 % 5
CEERRL(ERAE)

FRERGFERDL
(BRa%)

Shanghai Zhuao Enterprise
Management Center
(Limited Partnership)
(LEEHEZERDL
(BRA%)

LEERALKERTL
(BRA%)

R 7] 15 B 0% B R 17 69 1 2

Number of

directly and
Long/short indirectly

position held

&9
RERA

B

Approximate

Approximate  percentage

percentage of issued

Shares of underlying share capital

class of of our

Shares Company

(%) (%)

EARR

EREES BEf

Rt R&H

ARERL  AHEIH

(%) (%)

Long position 23,133,000 538 485
7e

Long position 12,900,000 3.00 2.70

R
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Notes:

1. As at 30 June 2025, Mr. Zong, as the sole managing
partner and general partner of each of Shanghai Maiming
and Shanghai Zhuao, was responsible for management
and exercising the voting rights attaching to the Shares
held by each of Shanghai Maiming and Shanghai Zhuao,
in accordance with the partnership agreement entered
into among the general and limited partners of each of
Shanghai Maiming and Shanghai Zhuao, respectively.
Therefore, Mr. Zong was deemed to be interested in the
23,133,000 A Shares and 12,900,000 A Shares held by
Shanghai Maiming and Shanghai Zhuao in our Company,
respectively. By virtue of Part XV of the SFO, interest
in controlled corporation also includes the 2,005,884 A
Shares repurchased by our Company as treasury shares
as of the Latest Practicable Date.

2. The calculation of the approximate percentage of
underlying class of shares is based on the total number
of 429,711,044 A Shares in issue as of 30 June 2025; the
calculation of the approximate percentage of the total
issued share capital of the Company is based on the total
number of 477,456,744 shares in issue as of 20 August
2025 (including 429,711,044 A shares and 47,745,700 H
shares).

Save as disclosed above, as at 30 June 2025, so far
as our Directors are aware, none of our Directors,
Supervisors or chief executive has any interests or
short positions or debentures interests in any Shares,
underlying Shares or debentures of our Company or
its associated corporations (within the meaning of Part
XV of the SFO) which will have to be notified to our
Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and
short positions which is taken or deemed to be under
such provisions of the SFO) or any interests or short
positions which will be required, pursuant to Section
352 of the SFO, to be recorded in the register referred
to therein, or which will be required to be notified to
our Company and the Stock Exchange pursuant to the
Model Code.
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1. H2025%6H30H R LA L
BERAR FEEHSENE—H
TEBABARTRABA BE
FEBERAR EEEHTAEANER
PERABAZHITIHNAER
FOoRAEERERITELBE
Ak EBEMSEMFRG N
BOREE - At REEHER
EREBERAR EESHI BN
KX B A #923,133,0000% A RE K
12,900,000 8 AR R HE B S o 1R
BEAFRBEKRAEXVEEE
HERBERAUTAS  SBX
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17X 92,005,884 M8 A o
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Jh B R2025F6 308 2 & 1TA MK
A% 19 48 7429,711,0448% : 15 A X &)
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R2025F8 A20H B 2 17 % 17 42 &1
477,456,744 1% (B $5429,711,044% A
1% LA }247,745, 700 I HAZ) °

Br L SR B & SN - 1R2025%F6A
30  REBEARFESRMMN  HE
ARAEZ EFEXTEBTHAR
RARBREETMEBEZE(EER
(BHMHEGH)EXVER) W E [
Bty HEROKREEET  EA
RBCGEZ R BB FEXVEET
KR FE8D R A M E AR K&
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWEDN

IX.ISSUANCE OF SECURITIES AND
PURCHASE, SALE OR REDEMPTION
OF THE COMPANY’S LISTED
SECURITIES

IX.BHRTREBE  HELE
ERNN= N

Use of Proceeds from the Global Offering

The 47,745,700 H Shares (before any exercise of the
Over-allotment Option) issued by the Company were
successfully listed on the Main Board of the Hong Kong
Stock Exchange on the Listing Date. Based on the Offer
Price of HK$42.80 per H Share, the net proceeds to
be received by the Company from the Global Offering,
after deduction of the underwriting commissions and
other estimated expenses in connection with the Global
Offering and assuming the Over-allotment Option is not
exercised, are estimated to be approximately HK$1,938
million, which will be used for the purposes set out in the
Prospectus.

Since the H Shares of the Company were listed on the
Main Board of the Hong Kong Stock Exchange as at 20
August 2025, details of the utilization of net proceeds
from the Global Offering were not available during the
Reporting Period. As of 30 June 2025, there has been
no change to the intended use of the net proceeds as
disclosed in the section headed “Future Plans and Use
of Proceeds” in the Prospectus. Should the net proceeds
not be immediately utilized for their intended purposes,
the Company will deposit such funds in short-term
interest-bearing accounts at licensed commercial banks
and/or other authorized financial institutions (as defined
under the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong) or applicable laws and
regulations in other jurisdictions).

ERBEMERERR

AN &) B 1T B947,745,7000% H A% (R
FRBERESEEREETEIND
RETHEREBBSAERKD
£ RIEERHK R E (E42.8078
TLETHE - SRR 2 ERE SRR R
ek EMbrrERAR  WEREZB
B ERAETE A7 BUE
MEIRBEEMSRBFHEMATOA
1038 BT BIEBRERME
B&ER -

AR BIHAR 7 2025F8 H20H 14
BEBBZRER LT - A LR E H
A EPIREEMERIBFENE
S 3 22025%6A308 ' #
IRERA[RRETE R FEHRIERE ]
—HTE B ASRIAFREE TR
BAWEEE) o WATSKIBEFRE AR
A ERTEASE  ~2RH %
EESTEHRRBEBERTR =
HmEEESREE (TR R(ES
K EAEEOINE B LI E57T1E) 3%
HEMezEE8ErNEAEERER)
MEEFTBEREA -
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EEENWED N

As of the date of this announcement, the proposed HEAREAH  FIEFRBFEN
use of the net proceeds remains consistent with that BMEAGCHENRBRERMER
previously disclosed in the Prospectus. E—Bo

The table below sets forth the details of the planned TRET B ERIKR RS R AT
use of net proceeds (before the exercise of the BRIERE|-SFEIFERAMER
Over-allotment Option) as stated in the section headed BFRBETHBEE SR TS

“Future Plans and Use of Proceeds” in the Prospectus.
Unit: HK$ million B :-BEBT

Expected Utilization Schedule
RARREEZH

Percentage Amountto Expected  Percentage Amount to
Proposed Use of Proceeds of Use be Used Time of Use be Used

FeRERERS EREA REASR RARH ERLA REREE

1 Expected to be used for expanding the production capacity of 8-inch 70% 13567 / / /
and larger-sized silicon carbide substrates
- Bt BARERSANREARTRIERENER

(1) Expected to be used for domestic production line expansion (primarily 55% 10600 / / /
in Shanghai)

)] B ARERNER(FELRLE) KRR

a Expected to be used for the purchase of new production equipment 45% 872.2  2025/12/31 39% 335.8

a B RRRBERNEERE 2026/12/31 46% 4055
2027112/31 15% 130.8

b Expected to be used for improving production efficiency 7% 1867 2025/12/31 30% 40.7

b R RARRALENE 2026/12/31 60% 81.4
2027/12/31 10% 13.6

G Expected to be used for recruitment of production personnel 3% 581 2025/12/31 17% 97

c B BAREEABNEE 2026/12/31 42% 24.2
2027/112/31 42% 24.2

) Expected to be used for the construction of overseas production 15% 290.7  2025/12/31 7% 19.5

bases, primarily in Southeast Asia

2 R RARTEERARNENEEENNER 2026/12/31 47% 185.8
2027/12/31 47% 135.2

2 Expected to be used to strengthen R&D capabilities 20% 876/ / /

= SRR B )

1) Expected to be used for the purchase of R&D materials 14% 27113 2025/12/31 20% 55.6

1) BHEARBEREHH 2026/12/31 23% 62.1
2027/112/31 22% 589
2028/12/31 19% 521
2029/12/31 16% 423
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EEENWEDN

Expected Utilization Schedule

BHEREEZY
Percentage Amountto Expected  Percentage Amount to
Proposed Use of Proceeds of Use be Used Time of Use be Used
FERERERS ERLA REALE REHEB idila]
@ Expected to be used for the recruitment of R&D personnel 4% 775 202512/31 15% 11.6
@ B BRARAEHEAR 2026/12/31 15% 116
2027/12/31 23% 181
2028/12/31 23% 18.1
2029/12/31 23% 18.1
©) Expected to be used for the purchase and upgrading of R&D and 2% 388 202512/31 100% 38.8
testing equipment in the second half of 2025
(3) B B0 E THERRBEENA R EREARAZE
3 Expected to be used for working capital and other general corporate 10% 193.8  2026/12/31 100% 193.8
purposes
= BirBAREBE S REM—ROERRS
Total 100% 19381/ / /
GH)

Note: The expected timetable for the utilisation of the net Hr ERPHINOMERIBEFENE
proceeds set out in the table above represents the HEBARNEERIEHRKRTIS
Group’s best estimate based on its assessment of BREKESEEBRELO&RE
future market developments and its own operating hEr Hage BB E A kAR K
conditions, and may be subject to changes depending TSR RO ERMAEITE -
on the current and future market conditions.

As at 30 June 2025, the Company did not exercise the A2025F6/830H © A A K ITE

over allotment option. BRI EEERE -

Purchase, Sale or Redemption of the 2. BE  HESBERAATLHHE

Company’s Listed Securities %

During the entire six-month period ended 30 June R B E2025F6H30H LE /S A &

2025, neither the Company nor any of its subsidiaries EERE  AAR K EEAHEB QR

purchased, sold, or redeemed any of the Company’s BEEE HEXBEARAEM

listed securities (including treasury shares as defined in T SHFERREEFBRH(EER
the Listing Rules). During the six months ended 30 June £ AD) - R #E =2025%6H30

2025, the Company held 2,005,884 treasury shares and BIEAEA ARARBEEERR

did not sell any treasury shares. 2,005,884% + & 1 & £ W E 7 %

(s
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MANAGEMENT DISCUSSION AND ANALYSIS

EERBNWEDN

X. EMPLOYEE INFORMATION AND
SHARE PLANS

X. BERAK R

Employee Information

As at 30 June 2025, the Group had approximately 1,298
employees, most of whom were based in China. During
the Reporting Period, total employee remuneration
cost amounted to 144,854 thousand, accounting for
approximately 18.25% of the Group’s revenue.

Taking into comprehensive consideration national
and local laws and regulations, based on industry
and regional salary levels, and the actual operating
performance of the Group, combining with the Group’s
overall strategy, the Group designs a competitive
remuneration system, through continuously improving
the system to create a comprehensive remuneration
management and job grade promotion system.

The Group also offers equity incentives and promotion
opportunities to motivate its employees.

The Group offers onboarding training and regular on-
the-job training to our employees.

We prioritize the improvement of employees’ overall
capabilities and business skills, and implement a three-
level training system at the team, department and
company levels across the entire Group. We focus on the
professional capabilities required for employee positions,
and have established a customized training system to
effectively meet the diverse training needs of employees,
which is conducive to their growth and improvement.

Focusing on new employees, the Group continues to
deepen the “Dual-Mentorship Guidance Model”, where
mentors provide comprehensive guidance throughout
the onboarding process, deliver basic skills training,
enforce strict assessment standards, and implement
a certification-based Qualification system to help
employees rapidly meet job competency requirements
and undertake work assignments with high quality.
Efforts have been made to enhance the new employee
training curriculum by incorporating professional
knowledge and business tools, thereby promoting
progressive development in newcomer training.
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The Group has increased investment in training
resources. To enhance the management capabilities
of managerial staff and strengthen the professional
knowledge of operational employees, the Group
systematically organizes various management training
programs, industry technology seminars, professional
knowledge and skills competitions, quality tool
workshops, and safety system knowledge sessions.
These initiatives are designed to broaden employees’
perspectives, accumulate expertise, enhance the
Group’s core competitiveness, and effectively support its
sustainable development.

The Group has launched a series of “Leadership
Enhancement Courses” that analyze managerial
competencies from multiple dimensions to achieve
comprehensive improvement in management
capabilities. Additionally; “Agile Project Management
Training” has been introduced to help team members
ensure smooth project implementation in rapidly evolving
project environments. Innovatively, the “Advanced
Management Course on Quality Management Concepts”
utilizes the PDCA cycle to drive continuous improvement
in management practices.

Share Incentive Scheme

During the Reporting Period, the Company had one
Share Incentive Scheme in effect, which was the 2024
Share Incentive Scheme (hereinafter referred to as the
“Incentive Plan”).

(1) Summary of the key terms of the Share Incentive
Scheme

The following is a summary of the key terms
of the Share Incentive Scheme currently being
implemented by our Company. The terms of Share
Incentive Scheme do not involve any grant of Share
Incentives by our Company upon the Listing of
H Shares and are not subject to the provisions
of Chapter 17 of the Hong Kong Listing Rules.
The terms of each of Share Incentive Scheme are
summarized as follows.
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Purposes

The Share Incentive Scheme is designed to
further establish and improve the Company’s
long-term incentive mechanism, attract and
retain outstanding talents, fully motivate the
Company’s employees, and effectively align
the interests of shareholders, the Company,
and individual employees, thereby fostering a
shared commitment to the Company’s long-
term development.

Form of Equity Incentives

The incentive instrument adopted under the
Incentive Plan is Type Il Restricted Shares.
Grantees who satisfy the grant conditions
stipulated in the Incentive Plan shall, upon
meeting the corresponding vesting conditions,
obtain the Company’s repurchased and/
or newly issued A-share ordinary shares in
multiple installments at the grant price. Such
shares shall be registered with China Securities
Depository and Clearing Corporation Limited
Shanghai Branch. Prior to vesting, the grantees
shall not enjoy shareholder rights in respect
of the restricted shares, and such restricted
shares may not be transferred, used for
guarantee, or employed to repay debts, among
other actions.

Administration

Each of the Share Incentive Scheme is subject
to the approval of our Company’s general
meeting, administration of the Board and the
supervision of the Board of Supervisors.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWEDN

Participants (d 2HE

Participants under the Share Incentive Scheme RO BEFEN2EER
include: (1) At the time of the first grant, the FOERETE  EX
grantees shall be technical and business UNGCIRER 20 SR IE 2 =)
backbone staff employed by the Company; BRAB I QBEEBER T
(2) The criteria for determining grantees under HRE S RNETEEESR
the reserved portion shall be determined with BERARTHWERERTE -
reference to the criteria applied in the first ANBREAREE 8k
grant. Such grantees may include directors, ERAE BRLBMAER
senior management, key technical personnel, FLESEREBEZABH
and other individuals deemed by the Board of HMAE -

Directors to be eligible for incentives.

Source and Maximum Number of Shares () HFEMIMHEE LR

The underlying Shares for the Share Incentives RESEE TR AR
are A shares repurchased and/or additionally GHEL S P % R g:0).Y e
issued by the Company. The number of Shares LTBRKRE AR M
granted to any individual grantee under all BRATHE SR G B &
the Share Incentive Scheme of our Company BT EAEAERSR
currently in effect shall not exceed 1% of our MABHBBEARRBRAE
Company'’s total share capital. B1% ©

Subject to the adjustment mechanisms set out PR PR 38 (K) ER BT & 7
in paragraph (k) below, the maximum number BH - BB E
of Share Incentives initially available to be AT $% 89 770 4R AR R B &R
granted under each of Share Incentive Scheme ELFRAOT:

is as follows:

Maximum
number

of Shares
corresponding
to first Share

Incentives that

Share Incentive Scheme Class of Shares may be granted
Al 4% H H #0 A

iR 7 % B ¥ B Y

P& 43 B & =t & & 4 %8 Bl BROBE LR
2024 Share Incentive Scheme A Shares 5,080,000 Shares
2024 IR 10 B Eh &t & AR 5,080,000%

2025 HEisRE LR AEEBRMERAERAT 63
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As at the beginning and end of the Reporting
Period, save for the Share Incentives that have
already been granted under the Share Incentive
Scheme and disclosed in this report, there are
no additional Share Incentives available for
grant under the Share Incentive Scheme.

Date of Grant and Term of the Plans

The Date of Grant shall be determined by the
Board after the Incentive Plan is approved at
the general meeting of the Company, and must
be a trading day. The Company shall grant
the restricted shares to the first grantees and
complete the corresponding announcement
procedures within 60 days from the date of
approval of the Incentive Plan at the general
meeting. Should the Company fail to complete
the aforementioned procedures within the 60-
day period, the implementation of the Incentive
Plan shall be terminated, and any restricted
shares that have not been granted shall
become void. Any period during which the
grant of entitlements is prohibited under the
relevant Administrative Measures shall not be
counted within the 60-day period.

The Date of Grant for the reserved restricted
shares shall be determined by the Company’s
Board within 12 months after the approval by
the general meeting of shareholders.

The Validity Period of the Incentive Scheme
commences from the Date of Grant of the
Restricted Shares until the date on which all
Restricted Shares granted to the Incentive
Participants have been vested or lapsed. The
Validity Period shall not exceed 60 months.
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MANAGEMENT DISCUSSION AND ANALYSIS

Conditions to the Grant of Share Incentives

Share Incentives will only be granted to eligible
participants if the following conditions are
fulfilled:

(i)  with respect to the Company, none of the
following circumstances having occurred:

1. an audit report with an adverse
opinion or a disclaimer of opinion has
been issued by the certified public
accountants with respect to the
Company’s accountant’s report for
the most recent fiscal year;

2. an audit report with an adverse
opinion or a disclaimer of opinion
has been issued by the certified
public accountants with respect to
the internal control report contained
in accountant’s report for the most
recent fiscal year;

3. the Company has not distributed
dividends in accordance with the
laws and regulations, our Articles of
Association or our public commitment
within the most recent 36 months
after its listing;

4. laws and regulations prohibit the

implementation of Share Incentive;

5. other circumstances recognized by
the CSRC.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE WD

(i) with respect to the grantee, none of the
following circumstances having occurred:

1. the grantee has been regarded as an
inappropriate person by the Stock
Exchange within the most recent 12
months;

2. the grantee has been regarded as an
inappropriate person by the CSRC or
its dispatched office within the most
recent 12 months;

3. the grantee has received administrative
penalties or prohibited from entering
into the securities market by the CSRC
or its dispatched office within the most
recent 12 months as a result of any
material non-compliance with relevant
laws and regulations;

4. the grantee is not qualified to serve
as a director or senior management
according to the Company Law;

5. is prohibited from participating in
any Share Incentive Scheme of listed
companies according laws and
regulations;

6. other circumstances recognized by
the CSRC.
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MANAGEMENT DISCUSSION AND ANALYSIS

Lock-up Arrangements

The lock-up arrangements under the Share
Incentive Scheme are determined according to
the Articles of Association and applicable PRC
laws and regulations:

1. if an incentive participant is a Director or
a member of senior management of the
Company, the number of Shares that may
be transferred each year during his/her
term of office shall not exceed 25% of the
total number of Shares of the Company
held by him/her, the people shall not
transfer the shares of the Company held
by him/her within 6 months from his/her
termination of the office.

2. if an incentive participant, who is
a Director or a member of senior
management of the Company, disposes
any Shares of the Company within six
months after the acquisition, or re-
purchases within six months after
disposition, all gains arising therefrom shall
belong to the Company and be recovered
by the Board of the Company (except for
the circumstances exempted from short-
swing trading under the rules prescribed
by the CSRQ).

3. if there is any change in the applicable
laws and regulations or the relevant
provisions of the Articles of Association
on the foregoing lock-up requirements
within the term of the Share Incentive
Scheme, the grantee shall comply with the
amended laws and regulations and the
Articles of Association.
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Vesting of Share Incentives

The Share Incentives will be vested or
exercised when (i) the conditions set out under
paragraph (g) above are fulfilled; and (i) the
performance targets of our Company and the
grantees as set out under the relevant plans
are achieved. The granted Share Incentives will
be vested (exercised) in accordance with the
schedules under the relevant plans after the
lock-up period as follows:

Share Incentive
Scheme

I 13 2 B =T &

Type of Share
Incentives

Ji% ¥ % R
&Rl

2024 Share Type Il Restricted 1.
Incentive Shares
Scheme
20244 B& 153 # B FTRER I 1.
&l & =
2.
2.

The vesting of the Share Incentives granted
shall be on a trading day, which shall not fall
within any prohibited period stipulated by the
CSRC and the Shanghai Stock Exchange.
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Vesting schedule

BEEBX

First Grant Portion: Vesting shall occur in three
installments—30%, 30%, and 40%-across three
separate 12-month periods. Each period begins
from the first trading day after the 12-month
anniversary from the first grant date to the last
trading day before the 48-month anniversary of
the first grant date.
BARTH» - BEEBRAETZHRI2EAZD
BEXRZBREFERAE T2 AE48EARNH &
B-—EAXZEEHILNE12EAHE Y =XKA
30% * 30% - 40% Ky LL B 55 8 -

Reserved Grant Portion: First Grant Portion:
Vesting shall occur in three installments—-30%,
30%, and 40%-across three separate 12-month
periods. Each period begins from the first
trading day after the 12-month anniversary from
the reserved grant date to the last trading day
before the 48-month anniversary of the reserved
grant date.
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MANAGEMENT DISCUSSION AND ANALYSIS

J. Exercise Price

The grant price for the restricted shares
(including the reserved portion) was RMB32.00
per share. This means that upon fulfiiment
of both the grant conditions and the vesting
conditions, the grantees are entitled to
purchase the Company’s A-share ordinary
stocks-repurchased by the Company and/
or issued to the grantees as new shares-at a
price of RMB32.00 per share.

K. Adjustment

From the date of the announcement of this
incentive scheme to the completion of the
registration of the vesting of the restricted
shares by the grantees, in the event of
occurrences such as capitalisation issue
from capital reserve, distribution of stock
dividends, share subdivision, rights issue, or
share consolidation, the number of restricted
shares to be granted/vested shall be adjusted
accordingly.

(2) Movements of restricted stocks during the

Reporting Period:

As at 30 June 2025, the number of unvested
equity incentives granted under the Share Incentive
Scheme was 4,895,000 shares, representing
approximately 1.14% of the Company’s total issued
A-share capital (excluding treasury shares) as of
the same date. The remaining reserved portion of
185,000 restricted shares, for which no grantees
had been designated and no grant had been
made, has become void. The table below sets out
the details of the equity incentives granted to all
grantees under the Share Incentive Scheme as at
30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Remaining
Quantity of
Number Restricted
of Shares Shares After
Date of grant Granted Number of Grantees Grant
BT &RE %
RTAH RT8E BFAY REFAHE
3 July 2024 RMB32 4,080,000 80 technical and business backbone 1,000,000 Shares
per share Shares personnel
2024F7H3H AR 488K RATREBERHRAE KA 1008 i
32/’
27 March 2025 RMB32 815,000 30 individuals comprising directors, senior 185,000 Shares
per share Shares management, key technical personnel, (BEER)
and technical and business backbone
personnel
20256 3A27R AR%E  8150BR EF RREEAR BROBRMABMR 1850BRK
32/’ B R ¥%EHABHI0A (BEXR)
Details of Equity Incentives Granted to the RAFES mMERAER
Company’s Directors, Senior Management, Other HiRiE AT RESEROR
Connected Persons, and Employees: BEEEIER

Number of
the Restricted  Percentage of Percentage
Shares Total Reserved of Total Share

granted® Restricted Capital at
Nationality Duty (°0,000 Shares) Shares  Time of Grant  Date of grant
ERRHAERE HAEERTRA ERTH
ik B HEY (BR) MRFAZLA REIAELH EEEH

Gao Chao Chinese Directors, Chief 3.50 4.29% 0.01%  March 27, 2025
Technology Officer, and
Key Technical Personnel

gid HE EZ. (10 202553278
BUBMAB
You Ying(##%)  Chinese CFO 15.00 18.40% 0.03%  March 27, 2025
i HE CFO 20255 3R278
Liang Qingrui Chinese Key Technical Personnel 3.50 4.29% 0.01%  March 27, 2025
(R ER)

2B e BRORMAR 2025%3A27A
Sub-total 22.00 26.99% 0.05%

it
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Note:

MANAGEMENT DISCUSSION AND ANALYSIS

As at August 29, 2025, certain incentive recipients under the
relevant Share Incentive Schemes resigned, failed to meet their
individual performance appraisal requirements or the Company
did not meet its corporate performance appraisal requirements.
In accordance with the rules of the relevant Share Incentive
Schemes, the Company is required to cancel 1,100,700
restricted shares. However, such matters having considered
by the Board and subsequent disclosure, and therefore, the
number of restricted shares set out in the table above has not
been derecognized those to be cancelled as described above.

XI.OTHER INFORMATION

Interim Dividend

The Board proposes not to declare an interim dividend
for the six months ended June 30, 2025.

Financial assistance and guarantees
provided by the Company to associates

During the Reporting Period, the Group did not provide
financial assistance to nor give guarantees for affiliated
companies (as defined under the Hong Kong Listing
Rules), and there were no circumstances requiring
disclosure pursuant to Rules 13.16 and 13.22 of the
Hong Kong Listing Rules.
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Loan to an entity

During the Reporting Period, the Group did not grant
any loans to any entity.

Pledge of shares by controlling
shareholder

During the Reporting Period, the controlling shareholder
of the Company did not register any pledge over any
shares of the Company held by it, and there were no
circumstances where the shares held were used to
secure the Company’s debts or to provide support for
the Company’s guarantee obligations or other liabilities.

Loan facility with covenants relating to
specific performance of the controlling
shareholder

During the Reporting Period, none of the loan
agreements entered into by the Group contained any
specific performance obligations imposed on the
controlling shareholder of the Company, and there were
no loan agreements required to be disclosed under
Rules 13.18 of the Hong Kong Listing Rules.
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MANAGEMENT DISCUSSION AND ANALYSIS

Breach of loan agreements by the
Company

During the Reporting Period, there were no instances
of loans involved in any breaches of loan agreements
that had a material impact on the Group’s business
operations.

Review of the Interim Report

The Audit Committee of the Board of the Company
has reviewed the unaudited interim report of the Group
for the six months ended June 30, 2025 and is of the
opinion that the 2025 interim report complies with the
applicable accounting standards and relevant laws and
regulations, and contains adequate disclosures.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
G ERREtE2EE B AR

Six months ended 30 June
B Z£6H30H LA

2025 2024

2025 20244

RMB’000 RMB’000
AR® TR AR¥EFTT
(Unaudited) (Unaudited)
(REE) (R EET)

Revenue WA 4 793,805 912,232
Cost of sales & B A (658,194) (705,449)
Gross profit £ # 135,611 206,783
Other income Hab A 448 156
Other gains and losses, net Efh Uz & B R F 5 5 56,693 46,944
Net investment income TEWANFE 49 874
Reversal of/(provision for) impairment CREERBERARE

losses on financial assets (% fs) 968 (1,763)
Selling expenses HERX (13,498) (10,149)
Administrative expenses TR X (90,465) (89,327)
Research and development expenses o 2 (75,847) (56,210)
Finance (expenses)/income, net MR () A FEE (3,715) 5,746
Share of results of associates FEAG B & R E R (2,645) (115)
Profit before tax B 35 B AR 6 7,599 102,939
Income tax credit/(expense) Fs#iEe,(BH) 7 3,281 (1,051)
Profit for the period 2 A R E 10,880 101,888
Other comprehensive income for the HiA H it 2 E U A

period
Items that may be reclassified FE1ERBEE T 7 28 =

subsequently to profit or loss: Bam A HEE -
Exchange differences arising from BREBINEBEEN

translation of foreign operations PE i =R 2,803 (4,280)
Total comprehensive income forthe HIRZHEWAHEEE

period 13,683 97,608
Earnings per share BREF
Basic (RMB) ERAR%T) 9 0.03 0.24
Diluted (RMB) BE(ARKT) 9 0.03 0.4

74  SICC CO., LTD. e Interim Report 2025



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
&R S M Bk R &

As at As at
30 June 31 December
2025 2024
Notes M2025% 20244
B 5% 6H30H 12 A31H
RMB’000 RMB’000
AR T T AREET T
(Unaudited) (Audited)
(R £ E5T) (&= 5
Non-current assets RBEE
Property, plant and equipment Y3 BB K& 10 3,706,647 3,747,168
Right-of-use assets FEREEE 258,048 265,451
Intangible assets BmREE 16,926 17,857
Financial assets at fair value through R QAR EBETABEH
profit or loss STREE 17 2,142 2,093
Investment in associates BENTNIEE 22,192 26,899
Deferred tax assets RIERTEE E 65,053 59,933
Other non-current assets EMIEREEE 129,264 112,651
Total non-current assets FRBEELE 4,200,272 4,232,052
Current assets REEE
Trade and other receivables E5 K E i e U GRTE 11 575,963 575,837
Prepayment TEf 3R IE 11 45,481 39,062
Inventories FE 13 1,050,722 1,021,876
Other current assets EMRis&E 202,140 248,680
Cash and bank balances Re RBITHEH 12 1,631,222 1,239,198
Total current assets REBEEHLRE 3,505,528 3,124,653
Total assets HWEE 7,705,800 7,356,705
Current liabilities REBEE
Trade and other payables B 5 K H b B R 14 817,043 842,648
Contract liabilities ARARE 7,148 45,150
Borrowings &K 15 695,009 609,263
Tax payables JE A5 B 18 31,700 32,921
Other current liabilities HEtnsaE 858 8,832
Lease liabilities HEAE 2,771 3,961
Total current liabilities REEERE 1,554,529 1,542,775
Net current assets REBEETFE 1,950,999 1,581,878
Total assets less current liabilities BAEERABERE 6,151,271 5,813,930
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BB S B Bk R &

As at As at
30 June 31 December
2025 2024
R2025% 20244
6H30H 124318
RMB’000 RMB’000
AR¥TR AR T T
(Unaudited) (Audited)
(R&EH) (&)
Non-current liabilities FREBEE
Borrowings (BN 15 315,000 85,737
Contract liabilities EREE 43,927 44,104
Other non-current liabilities Hi3Emeats 5,711 5,734
Deferred income % & A 456,837 365,373
Total non-current liabilities EREBEELEE 821,475 500,948
NET ASSETS EEFHE 5,329,796 5,312,982
Capital and reserves EXRFEE

Equity attributable to owners of AAREBEANEGEER
the Company

Share capital fig 7 429,711 429,711
Capital reserve N 5,101,479 5,098,348
Treasury shares EE 17 B% (100,243) (100,243)
Surplus reserve B FEE 12,761 12,761
Exchange reserve M 5 & 1 (1,821) (4,624)
Accumulated losses 2itEE (112,091) (122,971)
TOTAL EQUITY 4R 25 5,329,796 5,312,982
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

A REESB R

Six months ended 30 June 2025 (Unaudited)
Bt F2025F6H30H 15 7~ 18 A (5K 45 & 51)

Attributable to owners of the Company

RAREEAELR
Share Treasury Capital Surplus  Exchange Accumulated
capital shares reserve reserve reserve losses Total
kA& Efk BARE  EBHEE Eifife  RiER a;
RMB’000 RMB'000 RMB'000 RMB'000 RMB’000 RMB’000 RMB'000
ARBTR AR®TR ARETn ARETn AR%Tn ARETn ARETx
Balance at 1 January 2025 Ro0o5E1 A 1R ES 2971 (100243 5,098,348 12,761 (4624 (122971) 5312982
Prafit for the period b - - - - - 10,880 10,880
Exchange differences arising from R EESHEHELH
tranglation of foreign operations EREE - - - - 2,803 - 2,803
Total comprehensive income for the  HRZANALE
period - - - - 2,803 10,880 13,683
Recognition of share-based BRRAZH (Frie)
payments (note 18) - - 5,349 - - - 5,349
Others At - - (2,218) - - - (2,218)
Balance at 30 June 2025 R2025F6A30R M & 5 429,711 (100,243) 5,101,479 12,761 (1,821) (112,091) 5,329,796
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
TAHGRERR2ER

Six months ended 30 June 2024 (Unaudited)
&t F2024F 6308 11 75 18 7 (K 45 & 51)

Attributable to owners of the Company

Share Treasury ‘ Surplus Exchange  Accumulated

capital Shares reserve reserve reserve losses Total
KA ERR ARG BiER IE 5 G ZitER it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR  ARETT ARETR  ARETT ARETR  ARETT  ARETR

Balance at 1 January 2024 2024 1A1RHER 19711 - 5088139 8,343 0102 PUTSTY 526513
Profit for the period AR E = = = = = 101,888 101,888
Exchange differences arising R E BN EHELH

from translation of foreign ERER

operations = = = = (4,280) = (4,280)
Total comprehensive income A2 AMALE

for the perod - - - - 14.280) 101,898 97608
Repurchase of shares B R - (100,243) - - - - (100,243)
Balance at 30 June 2024 R2024F6A30BRE 5 429,711 (100,243 5,088,139 8,343 (6,382) (195,690) 5,223,878

78  SICC CO., LTD. * Interim Report 2025



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THRERERER

For the six months ended 30 June 2025 (Unaudited)
Bl 22025F6H30H 1F N8 A (k4% 3 5)

Six months ended 30 June

B Z6H30H L <EA
2025 2024
20254 20244
RMB’000 RMB’000
AR T T
(Unaudited)
(REER)
Operating activities KRESEH
Profit before tax B 35 A1 AE 7,599 102,939
Adjustments for: MU T &IEHE
Depreciation and amortisation I E & iE 6 186,052 174,682
Loss/(gain) on written off/disposal of  Hi$s " HEWE - BE K&
property, plant and equipment mEER (W) 5 7 (105)
Gain on disposal of investment inan  HEBZ M ENIREW R
associate B (15,156) =
Interest income from bank deposits AT M B A (7,758) (7,395)
Interest expenses AMERAX 11,473 1,649
Share of results of associates iR NG 2,645 115
Share-based payment expenses B AHEX 18 5,349 —
Change in fair value of financial assets & A 7 BEFTA B A LR
at FVTPL BENAABEEZD (49) (874)

(Reversal of)/provision for impairment J&Hi{Z A8k ((FEHI{E A48
losses under expected credit losses KDEX TR R (EE K

(“ECL”) model (B#),/ B #E (968) 1,763
Written down of inventories 7 & #UR 10,871 3,142
Operating cash flows before EELESRBHINCERS

movements in working capital RE 200,065 275,916
Increase in inventories FEE (40,180) (142,522)
Decrease/(increase) in trade and other & 5 & £ fth & Ug 218 5 4~

receivables (3 ) 20,826 (57,878)
(Increase)/decrease in prepayments B SR IE (8 ) R (6,419) 23,416
Decrease/(increase) in other current HamehEER D, (€M)

assets 46,540 (92,200)
(Increase)/decrease in restricted cash 52 BR #38 & (3 ) I8 (14,182) 75,324
Increase/(decrease) in trade and other & 5 & H fth & {f ZOBE G A1~

payables ORi ) 32,833 (195,980)
Decrease in contract liabilities cEREaERLD (38,179) (5,731)
(Decrease)/increase in other current Hims &’ ORd) i

liabilities (7,997) 23,210
Increase/(decrease) in deferred income & iE Y A 22 A0, (Rl 4>) 74,150 (19,510)
Cash generated from/(used in) REmRSE/ (FRARE

operations 267,457 (115,955)
Income taxes paid B ATEH (3,060) (1,433)
Interest received 2 WA B 7,758 7,395
Net cash generated from/(used in) K& FEBHREB (FFR)EE

operating activities F 272,155 (109,993)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THGREREERER

For the six months ended-30 June 2025 (Unaudited)
&t F2025F6H30H 1 7~ 18 A (5K 45 & &1)

Six months ended 30 June
H Z6H30HIEMEA
2025 2024
20254 20244

RMB’000
AR®T T
(Unaudited)
(REHEF)

RMB’000
AR¥EF T
(Unaudited)
(R 2D

80

Investing activities
Proceeds from disposal of property,

REED
HEME  BMERREBMEF

plant and equipment KIE — 208
Investment in an associate —REERNRNEE (2,842) -
Proceed from disposal of investment in & — KBt & A F R EH

an associate Fr 18 518 1,500 —
Purchase of property, plant and BEVE BENEZE -

equipment, intangible assets and EREERTEREEE

right-of-use assets (217,713) (383,531)
Redemption of financial assets EBREZEAAEBEFTAER

measured at FVTPL ATENEREE — 275,783
Deferred income received related to £ & FE AR B e B MU SE IR A

assets 17,314 35,500
Net cash used in investing RETBHFAESFE

activities (201,741) (72,040)
Financing activities mlEEE
Proceeds from bank borrowings RITIE K PTIS KA 820,009 400,000
Repayment from bank borrowings BERRITER (505,000) (3,150)
Repayment of principal of lease EEHEEaELS

liabilities (1,362) (6,735)
Interest paid B F & (11,542) (1,425)
Payment for repurchase of shares =] B A% 1 15 3K — (100,243)
Net cash generated from financing BEEFEHFFEREFHE

activities 302,105 288,447
Net increase in cash and cash ReRRESESEYEMFE

equivalents S 2519 106,414
Cash and cash equivalents at HUESRREEEY

beginning of period 1,155,456 811,593
Effect of exchange rate changes Exgmnss 5,323 (2,696)
Cash and cash equivalents atthe HARERRELZEY -

end of period, represented by 2IABRTHEBRES

bank balances and cash 1,533,298 915,311

SICC CO., LTD. e Interim Report 2025



NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GENERAL INFORMATION

The Company was established in the People’s Republic of
China (the “PRC”) on November 2010. In January 2022, the
Company’s shares were listed on the Sci-Tech innovation
board of the Shanghai Stock Exchange with stock code
688234. The Company’s H shares have been listed on the
Main Board of the Hong Kong Stock Exchange since 20
August 2025.

The Company’s registered office and the principal place of
business activities is located at N0.99, South Tianyue Road,
Huaiyin District, Jinan City, Shandong Province, PRC.

The Company is principally engaged in research and
development, manufacturing and sales of SiC substrates for
the six months ended 30 June 2025.

Mr. Zong Yanmin is the controlling shareholder of the
Company.

BASIS OF PREPARATION

This interim condensed consolidated financial statements
have been prepared in accordance with International
Accounting Standard 34 Interim Financial Reporting (“IAS 34”)
as issued by the International Accounting Standards Board
(“IASB”) as well as the applicable disclosure requirements of
the Rules Governing the Listing of Securities on the Stock
Exchange.

The accounting policies adopted in the condensed
consolidated financial statements for the six months ended
30 June 2025 are prepared in accordance with the same
accounting policies adopted in the historical financial
information for the years ended 31 December 2022, 2023
and 2024 and period ended 31 March 2025 (the “Historical
Financial Information”) of the Accountants’ Report set out in
Appendix 1 to the prospectus of the Company in connection
with the global offering of H shares of the Company on the
Stock Exchange.

BEIES=RE

For the six months ended 30 June 2025
& 22025 630H 1F 7~ 18] A

—REHR

ANEIR2010F 11 AEFREA R EFME ([F
B )AL > R2022%F 18 » RARIRME £
HEHFRBGBARET  BREREA
688234 + A & H & B2025F8F20H #E
REBBRETER LW -

RAEMPER R T BLEMELN T
B 1L 3R & 7 R Th AR IR (R K A B 995k o

B E22025F6H30B IE @A AAl=E
EREMAEEBRENONZ - &iE KH
’%o

RUREERDBZEBRER -

mRERE

APHERGEAVERRDBREERS
AAEAEEe((BEREFEESTE])
78 1 B B R &2 &t 2 BRI S8 3457 AP HA B 7 ¥
F((EER S ERE345% ) A KB R AT
ErtmRANERBREERER -

#H £2025%F6A308 1 /5@ A & fE 88 47
EMBMERARANSEBUR - HRE
ARNRIHBR AR B R TEITEIREESN A
RERNSE—MEA SRS @R
7R &£ B20224F ~ 20234 2024412 A 31
B IF 4 E N &2025F3A31H |F HIfE &
BB &R (LB E R KA
RMER B R REEA -

2025 FHARE o IWR RELERKBRHAERRAR
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S BB AR S B 35 Rk MY R

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

BASIS OF PREPARATION (Continued)

The interim condensed consolidated financial statements
contains condensed consolidated financial statements and
selected explanatory notes. The selected notes are included
to explain events and transactions that are significant to
an understanding of the changes in financial position and
performance of the Group since the latest consolidated
financial statements as at and for the year ended 31
December, 2024. The interim condensed consolidated interim
financial statements do not include all of the information
and disclosures required for full set of financial statements
prepared in accordance with IFRS Accounting Standards.
Therefore, this condensed interim financial statements should
be read in conjunction with the historical financial information.

This interim condensed consolidated financial statements is
presented in Renminbi (“RMB”), and all amounts are rounded
to the nearest thousand, unless otherwise stated.

APPLICATION OF REVISED IFRS
ACCOUNTING STANDARDS

In the current interim period, the Group has applied the
following amendments to an IFRS Accounting Standard
issued by the IASB, which are mandatorily effective for the
Group’s annual periods beginning on or after 1 January 2025
for the preparation of the Group’s condensed consolidated
financial statements:

— Amendments to IAS 21: Lack of Exchangeability

The application of the amendments to an IFRS Accounting
Standard in the current interim period has had no material
impact on the Group’s financial positions and performance
for the current and prior periods and/or on the disclosures
set out in these condensed consolidated financial statements.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

APPLICATION OF REVISED IFRS
ACCOUNTING STANDARDS (Continued)

New and amendments to IFRS Accounting Standards
issued but not yet effective

At the date of this interim condensed consolidated financial
statements, the following new standard and amendments to
IFRS Accounting Standards that have been issued but are
not effective and have not been early adopted by the Group:

Amendments to IFRS 9  Amendments to the Classification

and IFRS 7 and Measurement of Financial
Instruments!
Amendments to IFRS 9 Contracts Referencing Nature-dependent
and IFRS 7 Electricity!

Amendments to IFRS
Accounting Standards

Annual Improvement to IFRS Accounting
Standards — Volume 11!

IFRS 18 Presentation and Disclosure in Financial
Statements?
IFRS 19 Subsidiaries without Public

Accountability: Disclosures?
Amendments to IFRS 10 Sale or Contribution of Assets between
and IAS 28 an Investor and its Associate or Joint
Venture®

L Effective for annual periods beginning on or after 1 January

2026.

2 Effective for annual periods beginning on or after 1 January
2027.

& Effective for annual periods beginning on or after a date to be
determined.

The Group is in the process of making an assessment of
the impact of these new and amended IFRS Accounting
Standards upon initial application. IFRS 18 introduces new
requirements on presentation within the statement of profit or
loss, including specified totals and subtotals. It also requires
disclosure of management-defined performance measures in
a note and includes new requirements for aggregation and
disaggregation of financial information. The new requirements
are expected to impact the Group’s presentation in the
statement of profit or loss and disclosures of the Group’s
financial performance. So far, the Group considers that new
and amended standards are unlikely to have a significant
impact on the Group’s results of operations and financial
position.

BEIES=RE

For the six months ended 30 June 2025
& 22025 630H 1F 7~ 18] A

FE RS T BRI IS SR 5 RIS 5
R (&)
EEMEMRERNFITRLETE
BRE IS SR SR 2R

RARBARSA M BERAM T
B A4 1814 o A 2 B AN 2 B 3 4 3 5 R
490100 B 5T 22 B TR 4G £ 8T B 2 1 75 9 45 0
IEEE TR

BRMBRELNE) eRIASERHE
R E R RS (BT &)
ERIE7HR (BT &)

BRMEREENE) KBEERERLEEED
FRERMBRS H& &)

ERIE7H (BT A)
BERB S REEN S EBRHEREERN S5
L/ (EETA) ER 7 FFYE
— B11%

B R B 7% 5 2 A FBHRENET R FE
£18%

I R B 7 3 5 2 R EARZABEFLH
£19% ) 4% 752

BRYBREENEI0 REFREBERAR
PR E R g E A RELRZAMEE
F283% (B 7T K) HEFRA

1 120261 A1H =k 2 1% [ 16 &) & [E B A
HE R o

2 20271 B1B Sk 2 & F 16 B FE H
AR e

s RETEAHRZERIRMNEEHRAR -

AREBBREFEERRBZFN LK
ERTBIR M REEAN ST ERNOTZE
BB B 7 3R S XERI F18E B ARB R K
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

2 EER R A

RAERERIEER SEXBRA
—EAR2HLE DB - ARICERMED
e ZOBMUEMCERENTE - &
ERHE RARHBTEETEHNEEARN
MEBMBREARRR FHit - TESE
57 EBE R o

4. SEGMENT INFORMATION AND REVENUE 4.

For the purposes of assessing performance and allocating
resources, the Group’s operation is regarded as one reportable
operating segment which is the SiC substrate segment. The
segment engages in research and development, manufacturing
and sales of SiC substrates. The executive directors of the
Company review the financial performance and position for

the period of the Group as a whole. Accordingly, no segment

information is presented.

The Group’s revenue streams are categorised as follows:

— Sales of silicon carbide semiconductor material; and

— Others

An analysis of the Group’s revenue is as follows:

Sales of silicon carbide semiconductor

BACREFEBMHOEE

SEHNBARRES BT

— RACREF BRI HMNEE X
— Hftp

SEKRADHAOT:

Six months ended 30 June
B Z6H30HIL<EA

2025 2024

20254

20244
RMB’000
AR T T
(Unaudited)
(REEEED)

RMB’000
ARET
(Unaudited)
(R &)

material 657,511 752,598
Others HAb 133,079 159,041
Contracts with customers EFEAM 790,590 911,639

Six months ended 30 June

EZ=Z6H30H 1L~ A
2025 2024
20254 20244
RMB’000 RMB’000
AR T ARET T
(Unaudited) (Unaudited)
(R L&) (REEFEE)
Revenue from contracts with 1R 15 B B2 B 3% 3R 45 2 A 551555
customers by timing of RRERASHEINEFER
recognition within IFRS 15 WA
Point in time X —KHEEH 789,427 911,436
Over time —BEBER 1,163 203
Contract with customers XFEAEM 790,590 911,639
Revenue from other sources HiFEH WA
Rental income e WA 3,215 593
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERRME

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

SEGMENT INFORMATION AND REVENUE 4. DEHERRYA (&)
(Continued)
The following table provides information about trade TREHRBEERETFERZESHER
receivables and contract liabilities from contracts with RERERAENEER -
customers.
As at As at
30 June 31 December
2025 2024
720254 R20244F
6H30H 12 H31H
RMB’000 RMB’000
ARE T AR®ET T
(Unaudited) (Audited)
(REEET) (£ 2&5T)
Trade receivables (Note 11) B 5 e W EE (K1) 518,912 520,264
Contract liabilities ERAaE 51,075 89,254
The contract liabilities mainly relate to the advance ARABETZHEREFBANEEESR -

consideration received from customers.

Geographical information ih 32 & B
An analysis of the Group’s revenue from external customers, ERBEFPUERERMESTHIAREER
based on location of customers and analysed by region, is BN RPN ADITEYAT

presented below:

Six months ended 30 June
HZ6H30H L@ A

2025 2024

20254 20244

RMB’000 RMB’000
AR¥T AR¥ETTT
(Unaudited) (Unaudited)
(REE) (R EE)

Revenue from external customers REINEBRE R IR A
— Mainland China — B A 420,418 586,490
— OQutside Mainland China — other — B A A SN — Efb i [E

regions and overseas countries PQEINEER 370,172 325,149

790,590 911,639
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

4. SEGMENT INFORMATION AND REVENUE 4. FHERRBA(E)
(Continued)
Geographical information (Continued) HhEE R (E)
Information about the Group’s non-current assets excluding ERAEBERREEMTEHENEE D2
financial assets and deferred tax assets by geographical ERBEETREEREENREER
location of the assets are presented below: HEE)ZERZMMT :

As at As at

30 June 31 December
2025 2024
120254 120244

6A30H 128318
RMB’000 RMB’000
ARBTR AREBTT
(Unaudited) (Audited)
(R & &5t (EE&EaD

Non-current assets excluding financial InBEETBEEREE

assets and deferred tax assets MIEERIBEE)
— Mainland China — BB A 4 982,518 4,179,251
— Outside Mainland China — other — B AN — Hfb s &
regions and overseas countries KN R 564 468
4,133,077 4,179,719
5. OTHER GAINS AND LOSSES, NET 5. Hinlh=REBRFHE

Six months ended 30 June
B Z6H30H LA
2025 2024
20254 2024

RMB’000 RMB’000
ARBT T ARBF T
(Unaudited) (Unaudited)
(REE) (R &=

Government grant and others BB R H A 36,402 23,091
Net foreign exchange gain S B W 2 0% 5B 5,142 6,582
(Loss)/gain on (written off)/disposal () HEME BER

property, plant and equipment BB (BB e 7) 105
VAT input tax deduction 38 B B 3 T8 B 40 = 17,166
Gain on disposal of investment in an HER & PENIRERE

associate 15,156 =
Total it 56,693 46,944
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

6. PROFIT BEFORE TAX

BEIES=RE

Profit before tax has been arrived at after charging/(crediting):

Cost of inventories

Depreciation and amortisation

Inventory written down

Staff costs (including directors’
emoluments):

— Salaries and other benefits

— Retirement benefits scheme
contributions

— Share-based payment expenses

Auditors’ remuneration

Short-term leases with application of
recognition exemption

6. PBRBLAIFE
BRBLATFE &M GEA) AT &8
BigE:
Six months ended 30 June
HZ6H30H LI ~EA
2025 2024
20254 20244
RMB’000 RMB’000
AR T ARBT T
(Unaudited) (Unaudited)
(R HETH) (REE)
FE KA 644,612 701,443
& I # E 186,052 174,682
5 & #ORk 10,871 3,142
BEITRAN(BIEESEHE) :
—Fa kHMETR 124,803 126,933
— R K R T B 5K
14,702 14,067
—BH X 5,349 —
1% S A 37 B — —
[ERERRENEHEE
3,289 1,303

For the six months ended 30 June 2025

&L £2025F630H 1F 75 18 A

7. INCOME TAX CREDIT/(EXPENSE)

7. IBHRER (EARA)

Six months ended 30 June

HE=6HA30HIEAEA
2025 2024
20254 20244
RMB’000 RMB’000
AR®T T AREFT
(Unaudited) (Unaudited)
(KL EST) (R ET)
Current tax Bl HA 7 18
— PRC Enterprise Income Tax (“EIT”) — R EMER
(EEFREHD 1,831 3,622
— Others —HAb 8 149
Subtotal IINEF 1,839 3,771
Deferred tax iR SE I8 (5,120) (2,720)
Total income tax (credit)/expense FBH(ER) " BRRE (3,281) 1,051
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025
& 22025 6H30H 1f 5 6] A

7.

INCOME TAX CREDIT/(EXPENSE) (Continued)

Under the Law of the PRC on Enterprise Income Tax (the
“EIT Law”) and Implementation Regulation of the EIT Law,
the standard EIT rate of the PRC subsidiaries is 25%. For the
PRC subsidiaries approved as “High and New Technology
Enterprise” by the relevant government authorities, they are
subject to a preferential rate of 15%. For the PRC subsidiaries
approved as “Micro and Small Enterprise” by the relevant
government authorities, which the annual taxable income
that is not more than RMB1,000,000 shall be included in its
taxable income at the reduced rate of 25% for year ended
31 December 2023 to 2027, with the applicable enterprise
income tax rate of 20%.

The group entities incorporated in Hong Kong are subject to
Hong Kong profits tax at a rate of 16.5% on the estimated
assessable profits for the six months ended 30 June 2025
and 2024. On 21 March 2018, the Hong Kong Legislative
Council passed the Inland Revenue (Amendment) (No. 7) Bill
2017 (the “Bill”) which introduces the two-tiered profits tax
rates regime. The Bill was signed into law on 28 March 2018
and was gazetted on the following day. Under the two-tiered
profits tax rates regime, the first HK$2,000,000 of profits of
qualifying corporations will be taxed at 8.25%, and profits
above HK$2,000,000 will be taxed at 16.5%.

Taxation arising from other jurisdictions is calculated at the
rate prevailing in the relevant jurisdictions.

DIVIDENDS

No interim dividend is proposed for the six months ended 30
June 2025 and 2024.
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Z 15 ) B 2 2018328 &K % B 4+
B WRBETIF - REBFESH MRS -
& & 1% % E 2,000,000 7T F H & F
B K 58.25% © H 1%£2,000,0007 7T
LA £/ F)E BI11£16.5% & B ©

p=1103
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R & 220254 202468308 IE /< @
B BMERZZKNPHEKE -



NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EARNINGS PER SHARE

(a) Basic earnings per share

The calculation of the basic earnings per share
attributable to owners of the Company is based on the

following data:

Earnings for the purpose of
calculating basic earnings per
share

BEIES=RE

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

9. BRER
(a) SREXEF

REFEEANRIEERELRRNTHE
RTIIBEETE:

Six months ended 30 June
B Z6H30H 1L ~NEA

2025

2025F

2024
20244
RMB’000
ARETTT
(Unaudited)
(R FEE)

RMB’000
AR¥T
(Unaudited)
(R EH)

ARFATEERERRHND

& 7

10,880 101,888

Number of shares:

Weighted average number of ordinary

shares in issue, excluding treasury
shares held for restricted share
scheme as these shares are

not considered outstanding for
the purpose of calculating basic
earnings per share

KM EE :

Six months ended 30 June
HZ6H30HIE AR

2025 2024

20244

(Unaudited)

CREE)

20254
(Unaudited)
(K &8 &5T)

ERETEARNIMEFOH -

T EIE SRS &t
AMBENERR  BA
SEFEEREARNM
FORERODTAEERD
BATHEINO D

427,705,160 428,649,365

2025 PHIHRE o IWRRELEERKBRNDAERRA
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

9. EARNINGS PER SHARE (Continued) 9. BREFN(E)
(b) Diluted earnings per share (b) BREFER
The calculation of the diluted earnings per share NEEBANEBLESREERF THE
attributable to owners of the Company is based on the RTINS ETE :

following data:

Six months ended 30 June
B Z6H30H L~ A

2025 2024

20254 20244

RMB’000 RMB’000
AR®ET T ARBF T
((SLETV e [ {=Ye)] (Unaudited)
(R EED) (REEES)

Earnings for the period attributable BRETESREERN A

to owners of the Company and RABEBEARBGEHARZ

the purpose of calculating diluted ol

earnings per share 10,880 101,888
The calculation of the diluted earnings per share REEEANEBLHEREERFTHE
attributable to owners of the Company is based on the RT I EEE -

following data:
Number of shares: BAEE:
Six months ended 30 June

H Z6HA30H 1 <@ B
2025 2024

20254 20244
(Unaudited) (Unaudited)
(R ES) (R EE)

Weighted average number of ARFAEGRERRNH

ordinary shares for the purpose 3 A% h0RE T B

of calculating basic earnings per

shares 427,705,160 428,649,365
Effect of restricted shares PR ) 1 R 1 B9 2 171,916 —
Weighted average number of AR ESRES RN

ordinary shares for the purpose I3 A% hnRE I

of calculating diluted earnings per

share 427,877,076 428,649,365
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10.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired property, plant and equipment at a cost of
RMB131.35 million, excluding property, plant and equipment
transferred from construction in progress (for the year ended
31 December 2024: the Group acquired property, plant
and equipment at a cost of RMB446.2 million, excluding
property, plant and equipment transferred from construction
in progress).

During the six months ended 30 June 2025, the Group had
no disposal of property, plant and equipment (for the year
ended 31 December 2024: property, plant and equipment
with net book value of RMB1.7 million were disposed of by
the Group, resulting in gain on disposal of RMB0.4 million).

BEIES=RE

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

10. ¥ - BMERRE

H =2025%6A30R It <l A - £ @i
RAANRBIBIBSES T WEDE |
ELR#EE  TERREEEIEESEANY
¥ WENRZRME(E Z=2024F12A318 1
FEAEBZENAARBLI46.28E T
WHEME BMEREHE TRERERE
THREANDE BEKZE) -

H £2025F6H30R L N A £E W
mEEME BER& B E =2024F
12ABLFE - SEHETHRB@FE
BARBATEEBTHOME « BERZE
BHEKFZARK0LIBEE L) °
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

11. TRADE AND OTHER RECEIVABLES AND 1. EFREMEWRRBEURFENRE

PREPAYMENTS
As at As at
30 June 31 December
2025 2024
M2025%F R 2024 4F
6H30H 12 A31H
RMB’000 RMB’000
AR® T ARET T
(Unaudited) (Audited)
(R L E 5T (B2 5T)
Group rE
Trade receivables 5 RN FIB
— Third parties —F£=7 543,740 528,327
— Related parties (note (a)) — BAEE 5 (T 5% (a) 2,483 19,391
546,223 547,718
Less: loss allowance for trade BB S GRIA R
receivables (27,311) (27,454)
518,912 520,264
Bills receivables R
— Commercial —EE 22,440 48,252
— Bank — iR 1T 17,463 317
39,903 48,569
Less: loss allowance for bill receivables i : & Uk 22 45 &5 18 B 18 (1,122) (2,413)
38,781 46,156
Other receivables H fth p& W 3k 18
— Third parties —F=F 18,681 9,363
— Related parties (note (a)) — B8t H (W @) 550 550
19,231 9,913
Less: loss allowance for other o E A R R B e e
receivables (961) (496)
18,270 9,417
Trade and other receivables B 5 & HAth fE U 3k 18 575,963 575,837
Prepayment (note(b)) T8 15 5B (B 5% (b)) 45,481 39,062
621,444 614,899
Notes: B -
(@) Details of the trade and other receivables due from related @ RBREBFZESREAMAEKRKEF

parties are set out in note 20. 15 8 A M 5E20 ©

BNRELIEBREINTFTEEHERS

HOA o

(o) Prepayments mainly consist of money paid to suppliers of (b)
inventories.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERRME

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

. TRADE AND OTHER RECEIVABLES AND 1. EZRHEMEBERREBEURAMNRE
PREPAYMENTS (Continued) (&)
The Group generally allows a credit period ranging from 60 SEBEHL THEEFGOKRE180KME
to 180 days to its customers. The following is aging analysis EH - ATAESEWHIEGIRREE
of trade receivables (net of allowance for impairment losses), BABERNSHEHAREREZEAHE
presented based on the invoice dates, at the end of each of I B BR e D AT

the reporting period:

As at As at

30 June 31 December

2025 2024

120254 202445

6H30H 12 H31H

RMB’000 RMB’000

AR® T AR T T

(Unaudited) (Audited)

(R & &) (&5

Group rEE

Within 90 days 90K LA N 342,083 420,264
91 to 180 days 91X 180K 187,057 79,558
181 days to 1 year 181K 214 39,772 20,250
Over 1 year 16 A F — 192
518,912 520,264
Movements in lifetime ECL that have been recognised for B =2025F6H30H IE N A KE =
trade receivables in accordance with the simplified approach 2024F12A31IH L E - RERB MK
set out in IFRS 9 for the six months ended 30 June, 2025 HEBZORMBBEATARESE
and the year ended 31 December 2024: WHIEE R HERERBLZES) :
As at As at

30 June 31 December

2025 2024

H2025F 120244

6H30H 12 H31H

RMB’000 RMB’000

ARE T AR T T

(Unaudited) (Audited)

(K & & 51) (ge&Est)

At the beginning of period/year = =) 27,454 16,252
Provided B 30 11,278

Reversal a2 o] (173) —
Exchange difference e H =8 — (76)
At the end of period/year B F R 27,311 27,454
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

12. CASH AND BANK BALANCES

12. RERBITEER

As at As at
30 June 31 December
2025 2024
R 20254 20244
6H30H 12 H31H
RMB’000 RMB’000
AR T AR®ET T
(Unaudited) (Audited)
(R&EH) (&)
Group rE
Cash and bank balances (note () IR & MIR1T 4 84 (Y 3% (a)) 1,533,298 1,155,456
Restricted bank and other deposits PR ER1T R EMF R
Portion classified as current assets DEABRDEEDBD
(note (b)) (Fff 5% (b)) 97,924 83,742
1,631,222 1,239,198

Notes: B 5 -

(@) At the end of each reporting period, cash and bank balances @ REMEHAKR AEENHS RRITLE
of the Group comprised of bank balances and cash held. Bank HERRTEHRFTENIES - K2025
balances carried interest at prevailing market rates which 0.05% FOHI0H Kk2024F12 H318 - IR1T74
and 0.1% per annum as at 30 June, 2025 and 31 December, BIBRITMISANEGTE FREHH A
2024, respectively. 0.05%}20.1% °

(b) As at 30 June, 2025 and 31 December, 2024, certain bank (b) F2025%6H30H K2024F 124318 + &/

deposits with balances of approximately RMB90,197,000 and
RMB64,317,000 were pledged to secure bills payables of
RMB356,152,000 and RMB153,728,000, respectively.

As at 30 June 2025 and 31 December 2024, approximately
RMB3,801,000 and RMB3,801,000, was restricted and held at
a bank in the PRC as a reserve under litigation, respectively.

SICC CO., LTD. e Interim Report 2025

TFRIT TR E B A RE0,197,0007T
B A R #64,317,000 7T # & # A 2 Bl &
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERRME

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

13. INVENTORIES 13. &
As at As at
30 June 31 December
2025 2024
20254 2024 F
6H30H 12A31H
RMB’000 RMB’000
ARET AR®ET T
(Unaudited) (Audited)
(R & & 5T) (& FEE)
Raw materials R4 525,355 497,886
Work in progress £ EE i 295,749 213,339
Finished goods K 276,973 348,994
Less: write-downs of inventories BT E MO (47,355) (38,343)
Total it 1,050,722 1,021,876
14. TRADE AND OTHER PAYABLES 14. EZRH BN IR
As at As at
30 June 31 December
2025 2024
20254 12024 4F
6H30H 12 H31H
RMB’000 RMB’000
ARMT T AR T T
(Unaudited) (Audited)
(R & &5 (EEE)
Group rEH

Trade payables B SN RIE
— Third parties - = 416,457 616,865
— Related parties (note (a)) — B 5 (% (a) 227 174
416,684 617,039
Bills payable (note (b)) FANERE A (o)) 356,152 153,728

Other payables H b B S 5k 1B
— Third parties —%=h 20,385 22,357
— Related parties (note (a)) —BAEE 5 (5% (a) — 125
— Salary and bonus payables — R E S RIEA 18,946 43,394
— Other taxes payable — H fb FET B IR 4,876 6,005
44,207 71,881
Total trade and other payables B 5 & HAth fE S SRIA B 5 817,043 842,648
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S BB AR S B 35 Rk MY R

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

14. TRADE AND OTHER PAYABLES (Continued)

Notes:

(@) Details of the trade and other payables due to related parties
are set out in Note 20.

(b) As at 30 June 2025 and 31 December 2024, the Group’s
bills payable of approximately RMB356,152,000 and
RMB153,728,000 were secured by certain of the Group’s
deposits of approximately RMB90,197,000 and RMB64,317,000
respectively.

Payment terms with suppliers are mainly on credit ranging
from 30 to 90 days from invoice date. The following is
an aging analysis of trade payables presented based on
transaction date at the end of each of the reporting period:

14. B 5% H 4t FE 4 ;K H (R)
f i

@) BB ZESREMEYREAFE
B M EE20 ©

(b) 20259 6A30H K% 2024412 A31H -
AN @ e 2 3R 40 A R #6356,152,000
7T R A R#153,728,000 7T 9 Bl B3 A&
& E A R%90,197,000 T & A R
64,317,000 A& T 17 ;EE A -

HEUEANNREREIERAERAY
HEIOREORWEEHR T AL AT
RESERNRAREREHRERS A
HI 2 580 AR ik D AT -

As at As at
30 June 31 December
2025 2024
20254 R 2024 4F
6H30H 12 H31H
RMB’000 RMB’000
ARB T AR T T
(Unaudited) (Audited)
(REEGT) (e &E5T)

Group rEH
Within 90 days 0K AA 148,767 268,777
91 days to 180 days 91K 2180k 30,330 27,126
181 days to 1 year 181K B4 84,594 89,670
Over 1 year 1F A 152,993 231,466
Total @5t 416,684 617,039
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

15. BORROWINGS

BEIES=RE

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

15. &K

Group &
As at As at
30 June 31 December
2025 2024
R2025%F 120244
6H30H 12 H31H
RMB’000 RMB’000
AR¥T AR®T T
(Unaudited) (Audited)
(R & &) (=5
Current portion nEBo

Bank borrowings, unsecured (note (a)) RITHER » BEBER M F@Q) 695,009 609,263

Non-current portion FERBIBD
Bank borrowings, unsecured (note (a)) RITER - EBER @) 315,000 85,737
Total borrowings ER 1,010,009 695,000

Loan interest at rate per annum in the
range of

BEREFEN T

1.40%-2.85%
1.40% %£2.85%

2.70%-3.10%
2.70% £3.10%

Total current and non-current borrowings were scheduled to
repay as follows:

B B 3 R ) 18 SR B AT 8

As at As at

30 June 31 December

2025 2024

720254 2024 F

6H30H 12 H31H

RMB’000 RMB’000

AR® T AR®ET T

(Unaudited) (Audited)

(R HET) (& FEE)

On demand or within one year BRERS—FR 695,009 609,263
More than one year, but not exceeding —F M FERER

two years 155,000 85,737
More than two years, but not exceeding MFA EEBAFR

five years 160,000 =

1,010,009 695,000

Notes:

(

a) At 30 June, 2025 and 31 December 2024, the Group
had banking facilities to the extent of approximately
RMBS,730,000,000 and RMB2,430,000,000, respectively. The
aforesaid bank loans outstanding as at 30 June, 2025 and 31
December 2024 were approximately RMB1,010,009,000 and
RMB695,000,000 respectively.

B & -

720254 6 430 A 2024 F12 A318 -

FEBENRITREBEINN/ARS
3,730,000,0007T & A K #2,430,000,000
7T 720254 6 A30 H & 2024 12 A 31
B ERREERTERINODBAR
#1,010,009,0007T, & A K # 695,000,000
JC °

2025 REAME o LRKE LB HRHERAT

(@)
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

16. CAPITAL MANAGEMENT

17.

The Group manages its capital to ensure that entities
comprising the Group will be able to continue as going
concern while maximising the return to shareholders through
the optimisation of the debt and equity balance. The Group’s
overall strategy remains unchanged for the six months ended
30 June 2025.

The capital structure of the Group consists of lease liabilities,
borrowings (net of cash and bank balances) and equity
attributable to owners of the Company (comprising capital
and reserves).

Management of the Group regularly reviews the capital
structure on a continuous basis taking into account the cost
of capital and the risks associated with each class of capital.
The Group will balance its overall capital structure through
the payment of dividends, new share issues as well as the
issue of new debts.

FINANCIAL INSTRUMENTS

Categories of financial instruments

TEMEE

Financial assets
Financial assets measured at amortised

16. EXEHE

17.

AEBEBHEEAUERAEBETE
BERNBTELE RARBEREEBNL
fEiEFEA R AR EHIRESRELR -
#H E2025%F6H30B IE Nl A AEE

AEENEARBERHERE B
(HBERERBITHEHR)RARREBA
Eih s (BRERNNRER) -

AEBEEBREEREAKAREERR
EAMENRREFETHRITELRR
B-AKERABBXNEE  BITHK
URBETHEHE FOERBRBERARE -

TRIA

TR TANER

As at

30 June
2025
120254

As at

31 December
2024

R 2024 F

12 A31H
RMB’000
AR®T T
(Audited)
(&5

6H30H
RMB’000
AR¥ T
(Unaudited)
(R ES)

RBHRAGAENSREE

cost 2,207,185 1,815,035
Financial assets measured at FVTPL BEARBEFABRITEN
TEEE 2,142 2,093
2,209,327 1,817,128
Financial liabilities cEas
Financial liabilities at amortised cost REHEKATEREN SR EE 1,824,538 1,537,744
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17.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FINANCIAL INSTRUMENTS (Continued)
Financial risk management objectives and policies

The Group’s major financial assets and liabilities include
restricted bank deposits, trade, bills and other receivables,
cash and bank balances, wealth management products,
unlisted equity investments, trade, bills and other payables,
borrowings and lease liabilities. Details of these financial
instruments are disclosed in the respective notes. The
risks associated with these financial instruments and the
policies on how to mitigate these risks are set out below.
Management of the Group manages and monitors these
exposures to ensure appropriate measures are implemented
on a timely and effective manner.

Market risk

The Group’s activities expose it primarily to currency risk,
interest rate risk and price risk. There has been no change
in the Group’s exposure to these risks or the manner in
which it managed and measured the risks during each of the
reporting period.

Currency risk
Several subsidiaries of the Company have foreign currency
sales, capital expenditure and cash and bank balances,

which expose the Group to foreign currency risk.

The subsidiaries are mainly exposed to foreign currency of
US$, Japanese yen (“JPY”), and Euro dollar (“EUR”).

BEIES=RE

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

17. @R T A (&)

tREREEEERBEE

AEENTIEZSREERBEREXR
HRITER  BZRERKIE  BRERE
REMEBYWRIE RERBITHESK B
MEM FLHEAKRE BEZEMNR
B REBANREREMEMSKE - B R
HEERE ZFEBRTIANFBEIRNE
EMEARE BZFeMTIABHEN
R EBEZERROBERAINMT
AEBEEEERENERZERR U
BREEETESBEREG

5 /2 B
AEENEKIEEEERRER M X
Rk EBRR ANEERSHREHHE
T i B 5% 5 B B 2 EL PR LT B R B O
AL EES -

B 5
ARANETFRAAAINEHE BN
RXARRERRITESR  EAKER
i SN I LB o

FRATE@EET BETREDR
BT (TR T ) SN e -
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S BB AR S B 35 Rk MY R

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

17. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)

Currency risk (Continued)

The Group currently does not have a foreign currency
hedging policy. However, the management monitors foreign
exchange exposure and will consider hedging significant
foreign currency exposure should the need arise. The carrying
amounts of the Group’s foreign currency denominated
monetary assets (trade and other receivables and cash and
bank balances) and liabilities (trade and other payables) at
the end of each reporting period are summarised as follows:

17. R T A (&)

TEEREEEER R (E)

EEm g (&)

AEBIREIL EINE S DB K - AT
EEESERIINERR  XERNAR
EREIHERINERRE - REMEHR -
AEBEMIINEHENEREE(BHR
Hi BURRBA KRR & RIBITHEH) R
BE (B 5 K& EH s B 30R) 0 Bk mE
FIEAT :

As at As at
30 June 31 December
2025 2024
A 2025%F 202445
6H30H 12 A31H
RMB’000 RMB’000
ARE T ARBET T
(Unaudited) (Audited)
(R & &) (EFEF)
Assets BE
JPY B 52,647 53,986
uUss$ o 391,880 377,874
EUR BT 98 —
Liabilities &8f&
JPY H 1,183 2,275
uss$ eV 2,843 5,594
EUR 5 1,291 4,065
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17.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FINANCIAL INSTRUMENTS (Continued)
Sensitivity analysis

The following table details the Group’s sensitivity to a 5%
increase and decrease in RMB against foreign currencies,
the foreign currencies with which the Group may have a
material exposure. 5% represents management’s assessment
of the reasonably possible change in foreign exchange rate.
The sensitivity analysis uses outstanding foreign currency
denominated monetary items as a base and adjusts their
translation at the end of each reporting period for a 5%
change in foreign currency rate. A positive number below
indicates an increase in profit before tax where foreign
currencies strengthens 5% against RMB. For a 5% weakening
of foreign currencies against RMB, there would be an equal
and opposite impact on (loss)/profit before tax.

Group &

Impact on profit/(loss) before tax HEBRBAABE(EB)
JPY =

uUs$ ET

EUR A 7T

BEIES=RE

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

17. €T A (&)

BREDM

TRHFLAANEEHARELINE (A 8L
SAEEHBRERNRBRMINE) AR
TERE%H R E - 5% B E IR E HEX
FEBEZBNTMG  HEREINES
AEBINEHEEKRBEEREE I
RERERRUERNSNE B FHEBHRE -
THEHKRAIEE ARETTESRE -
BRILAIAIREIE N - SNE R AR RZ(ES%
B BREAT(ER), FIE8XERER

B/ 48R
SR

As at
30 June

As at
31 December

2025 2024
R2025F

202445
12 A31H
RMB’000
AR T T
(Audited)
(&)

6H30H
RMB’000
AR® T
(Unaudited)
(REET)

IE2 -
2,673 2,686
19,452 18,614
(60) (203)

In the opinion of the directors of the Company, the sensitivity
analysis is unrepresentative of the inherent foreign exchange
risk as the period end exposure does not reflect the exposure
during the period.

ARRIEFRAR BREINTLTRTR
BB e HNE R B - B AR R E A R
R IR R E Y R A LR

2025 FHARE o IWR RELERKBRHAERRAR



102

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S BB AR S B 35 Rk MY R

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

17. FINANCIAL INSTRUMENTS (Continued)

Sensitivity analysis (Continued)
Interest rate risk

The Group is exposed to fair value interest rate risk in relation
to its restricted bank deposits, cash and bank balances,
lease liabilities and borrowings. Borrowing agreements
include a mix of fixed rate loans, the exposure in relation to
fixed rate agreements is considered to be minimal.

Price risk

The Group is exposed to equity price risk through its financial
investments at FVTPL.

No sensitivity analysis have been presented as the effect is
insignificant.

Credit risk

As at the end of each reporting period, the Group’s maximum
exposure to credit risk which will cause a financial loss to
the Group due to failure to discharge an obligation by the
counterparties is the carrying amount of the respective
recognised financial assets as stated in the consolidated
statements of financial position.

Credit terms are granted to customers who are in good credit
reputation. In order to minimise the credit risk, management
has designated a team responsible for determination of credit
limits, credit approvals and other monitoring procedures to
ensure that follow-up actions are taken to recover overdue
debts. In addition, the directors of the Company review the
recoverability of each significant trade debt at the end of
each reporting period to ensure that adequate impairment
losses are made for irrecoverable amounts. In this regard, the
directors of the Company consider that the Group’s credit
risk is significantly reduced.
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T 3 21

AEEHBEZRHRITER Rk
RiTHer HEABRERBEEONATR
BEMNZER - &5 1% % 2% B E M=K
EREA - BREE TN = % m R R
R B -

1B 152 B

AEBEREZARBEFABZNYE
BREMABRERR

HREESTEE  LEIIFHERED
i e

15/ /2 B

REBERAR 2KERARXZHFREE
BOEEAMERMBERENRSERR
RAFAMBRARKMINEHCHERS
MEEMNKREE -

FEHMERTEERINEF - REER
BERER BEEBECHEE —EEKE
REERERSE FEEHREMER
R - AREIRIRAEW CIEEIETRS - eoh -
ARREENEHRERRABRTSHEAKN
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17.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FINANCIAL INSTRUMENTS (Continued)
Sensitivity analysis (Continued)
Credit risk (Continued)

As at 30 June 2025 and 31 December 2024, the Group has
concentration of credit risk as 25% and 41%, respectively, of
the total trade receivables was due from the Group’s largest
customer. The Group’s concentration of credit risk on the top
five largest customers accounted for 62% and 70% of the
total trade receivables as at 30 June 2025 and 31 December
2024, respectively.

The Group expects that there is no significant credit risk
associated with cash deposits since they are substantially
deposited at state-owned banks and other medium or large-
sized listed banks. Management does not expect that there
will be any significant losses from non-performance by these
counterparties.

The Group also expects that there is no significant credit
risk associated with amounts due from related parties
since counterparties are mainly related parties with good
reputation.

Liquidity risk

In the management of the liquidity risk, the Group and the
Company monitor and maintain a level of cash and bank
balances and unused banking facilities deemed adequate by
management to finance the Group’s operations and mitigate
the effects of fluctuations in cash flows.

The following table details the Group’s remaining contractual
maturity for its non-derivative financial liabilities based on
the agreed repayment terms. The table has been drawn up
based on the undiscounted cash flows of financial liabilities
based on the earliest date on which the Group and the
Company can be required to pay. The table includes both
interest and principal cash flows. To the extent that interest
flows are floating rate, the undiscounted amount is derived
from interest rate at the end of the reporting period.

BEIES=RE

For the six months ended 30 June 2025
& 22025 630H 1F 7~ 18] A

17. @R T A (&)

BREDN (&)

1= /A 1 2 (%)

R 20259F6 A30H & 2024612 A31H ' &
R E 5 e W R IA LR EE25% K41 % 7 Bl % &
AEEBRARFE WAEBEGFEEZRE
&£ R IE R - A2025%6 30 H K 20244
12A81F "EERAREFHNERR
R &AL E S E W FIE B r62%
}70% o

HRBEESERABIFRREBHRITR
HpAhE FHRIT - AEEBEHRE

ERITESE REHRK EEERHAZ
ERXGHFIABHBTIEERTMEKX
BX o

AEBTRY BRRXZHEFEIERE
BRIFWBEET - KRR RIRL
BEEARERER -

REE % AR

EFEERDECRARE  AEERERARQ
AEREMRIFEEEARTHNER SR
RITERAR KRB BRITHEKTF - R
RAEELEREESYRERSR
ERPNTE -

PR E B ERSK T%ﬁﬂ$%@#
miiﬂﬁﬁmﬂ%AﬂU%#R
RLBBEARERAR %Lﬁmm
RFEBEHED m%m%ﬁﬁ%ﬁﬁim
ERE - ZRBENERLATHERE -
ENERRIBNERE - RMREBETY
AR BERARNNEHAERL -

2025 FHARE o IWR RELERKBRHAERRAR
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

17. FINANCIAL INSTRUMENTS (Continued) 17. BT A (&)

BRBRE DM ()

Sensitivity analysis (Continued)

B E & R E R K

Liquidity and interest risk table

On demand Total
Effective or less than Oneto Twoto undiscounted Carrying
interest rate one year two years five years cash flows amount
RERRE
REXG-Fh -ERf MELE REAE REE
RMB’000 RMB'000 RMB’000 RMB’000 RMB’000
AE¥TR AEETR AEETR AE¥TR AE¥TR
Group S 1]
As at 30 June 2025 (Unaudited) R20255630R
(REZH)
Trade and other payables BAREMERNTE N/A
AER 811,758 = = 811,758 811,758
Borrowings i 14% - 2.85% 716,441 163,039 162,872 1,042,352 1,010,009
Lease liabiies BEaR 3.45% 2778 - - 2778 217
Total 5 1,630,977 163,039 162,872 1,856,888 1,824,538
As at 31 December 2024 (Audited) 720245123318
(&g
Trade and other payables BARAMERNTE N/A
8l 838,783 = = 838,783 838,783
Bormowings B3t 2.70% - 3.10% 622,065 86,541 - 708,606 695,000
Lease liabiles HEAR 345% 4018 - - 4013 3,961
Total Bt 1,464,861 86,541 = 151,402 1,587,744

Fair value measurement

This note provides information about how the Group
determines fair value of the following financial assets that are
measured at fair value on a recurring basis.

SICC CO., LTD. e Interim Report 2025

AREEFE

=

AW EEERAR KB EE TR
REEEEUAABEAENEREE
BWRREE-



NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

17. FINANCIAL INSTRUMENTS (Continued)

Fair value measurement (Continued)

(i)

(i)

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

BEIES=RE

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

N
&
Eﬂ

I

A
i

(%)
REEFE(E)

>

() HAFEMRELALNSBEFEHA
KETHEENLTIEE

Valuation Relationship of
technique(s) Significant  unobservable
30 June 31 December Fair value and unobservable inputs to
Financial assets 2025 2024 hierarchy key input(s) input(s) fair value
FTABEEA
20255 2024 HEEHE BEATUBE HEEM
SREE 6A30A 12A318  AAEEESR TERAYUE BAYE EEZHE
RMB’000 RMB'000 RMB’000 RMB’000 RMB’000 RMB’000
ARET R ARET ARETR ARETT ARETT ARET R
(Unaudited) (Audited)
(REE) (E&)
Unlisted equity securities 2,142 2,093 Level 3 Net assets  Net assets value Higher the net
assets value,
higher the fair
value
FEmRER 5 ER BERH RERE EEFEHYR
DhEEES
There were no transfers between levels during the REAA - &R 2 I e o
period.

Reconciliation of Level 3 fair value measurements

Details of reconciliation of financial assets at FVTPL

(i) ZFEIRATLIBEHEFZZ K

NESRAABEFENRARE

measured at Level 3 fair value measurement are set out B ABEENEREENRFBRN
as below: T
As at As at
30 June 31 December
2025 2024
20254 R 20244
6H30H 12 A31H
RMB’000 RMB’000
AR®T T ARET T
(Unaudited) (Audited)
(R L& E5T) (&2 5T)
At 1 January »1A1H 2,093 2,155
Change in fair value RAEEEE 49 (62)
At 30 June/31 December M6H30H 12 A31H 2,142 2,093
No sensitivity analysis have been presented as the effect HRE B NEE - I &SRR
is insignificant. EAHr o

2025 PHIHRE o IWRRELEERKBRNDAERRA

105



NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

17. FINANCIAL INSTRUMENTS (Continued) 17. BT A (&)

Fair value measurement (Continued)

(iii) ~ Fair value of financial assets and financial liabilities that (i) TUAALEBEHFTENEHEER D
are not measured at fair value BEEALNTIEE
The directors of the Company consider that the carrying KRB EERE ERPHYBKER
amount of the Group’s financial assets and financial RIZEHEKAARENAEB SR E
liabilities recorded at amortised cost in the interim EkeRAENEREEERAARE
financial information approximate to their fair values. BEE ZEAABEEREER
Such fair values have been determined in accordance BRBESREINMHNAREEER
with generally accepted pricing models based on EBiE -

discounted cash flow analysis.

18. SHARE-BASED PAYMENT

In 2024, the Company launched and adopted a restricted
share scheme (the “2024 Restricted Share Scheme”) for the
primary purpose of attracting, retaining and motivating the
employees of the Group. Under the 2024 Restricted Share
Scheme, the directors of the Company may grant up to
5,080,000 restricted shares under the scheme to eligible
employees, including the employees of the Group, to obtain
ordinary shares of the Company upon vesting. The 2024
Restricted Share Scheme will be valid and effective for a
period of 5 years.

On 3 July 2024, the Group granted 4,080,000 restricted
shares to its employees at exercise price of RMB32 per
share. And on 27 March 2025, the Group granted 815,000
restricted shares to its employees at exercise price of RMB32
per share.

Set out below are details of the movements of the outstanding
restricted shares granted under the 2024 Restricted Share
Scheme during the six months ended 30 June 2025:

18.

B AD 24

R2024%F - AA R B # K F R E
% 15 5t 21 (12024 4 BR #l) 14 B% 2 51 8l ) -
FEZEEANERRS RBEEBAEE
R {E B o B IE2024F R #ll AR (0 51 81 -
AR EBEZAEZTETETITRERS
5,080,000 R #l1E &1 F & E1%EE (B
EAEENEER) UERBEIEAR
A E @R - 2024 4F BR HI1E A% 10 5 & B R
Hi BS54 o

R2024%7A3H REBUER AR
32T W 1T E M H B 8 & 114,080,000
A% BRI 1% AR 9 o B 202543 H27H -
KREBUFRARERTHTEERE
& 8 % H1815,000 A% BR il 1% A% {5 ©
BA
A
=

T & 5 R & 2202568308 1F /5 @
1R 152024 5 IR i 1 AR 10 5T 21 % £ 38 17
GNEY BRI B 1) B0 B B RE A

Six months ended
30 June, 2025

B £202556H30H L /<@ A

Weighted

average

exercise

price

hn # ¥ 35

TEE

RMB

AR% T

Outstanding at the beginning of the REBH) M R AT E

period 32 3,900,000
Granted during the period A& 32 815,000
Forfeited during the period B K 3K 32 (210,000)
Outstanding at the end of the period RERR A AR FTE 32 4,505,000
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18.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERRME

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

SHARE-BASED PAYMENT (Continued)
Restricted shares granted in July 2024

Subject to the Company’s performance appraisal and
individual performance appraisal, 30%, 30% and 40% of
restricted shares granted in July 2024 will be exercisable
respectively. The lock-up periods and the details of the
Company’s performance appraisal are summarised in the
table below:

Unlocking period
i bR 2 £ 1

Target (Am1)
B (Am1)

First unlocking period: Commencing
from the first trading day after the
expiry of the 12-month period from
date of grant and ending on the last
trading day of the 24-month from the
date of grant

F—EMRBEES: AR HZAE12(E

Revenue growth
compared to
20283 is not less
than 100%

E2023F FE kL - I

AENBEERXZBEEZHE L ZHE24
EARMZE-—EAXZEERL

Second unlocking period: Commencing

from the first trading day after the
expiry of the 24-month period from
date of grant and ending on the last
trading day of the 36-month from the
date of grant

FERBEEN: AR H 2 AE24(E

AENBEERXZBEREER L Z HIE36
EARMZE-—EAXZFEERLL

Third unlocking period: Commencing

from the first trading day after the
expiry of the 36-month period from
date of grant and ending on the last
trading day of the 48-month from the
date of grant

FoEMRBEEN: AR 2 AE36RE

AEBEXSBREERE 2 HIE48
BARMZE —BARXSBEEB L

ANERT DR
100%

Revenue growth
compared to
20283 is not less
than 150%

EA2023F ML - W
AR LR
150%

Revenue growth
compared to
20283 is not less
than 200%

EED023F MA b - I
AEEF DR
200%

18. B2 1 (48)

R2024F7A1Z HEIPRFI 14 IR 19

BIRRBDEEEGRBAFREEZ

# 9

2 Bl 1T 2024 F7H #% 1 #930% -

30% K40% &) PR il £ AR 17 » 28 5 B3 R AR
RARBEERFABHRARTR:

Performance target
XEBR

Revenue

WA

Target (Am2)
B & (Am2)

Revenue growth
compared to
2023 is not less
than 50%

HI20234F Mtk + W
AR DR
50%

Revenue growth
compared to
2023 is not less
than 100%

EI2023F M I - W
AERTLR
100%

Revenue growth
compared to
2023 is not less
than 150%

B2023F ML - K
ABRERADR
150%

2025 FHARE o IWR RELERKBRHAERRAR

Net profit
= A E
Target (B)
B & (B)

Net profit is
positive

FERE R IE

Net profit is positive
and the growth
is not less than
100% compared
to 2024

FEMEAIE AR
2024 ML - 18
£ R100%

Net profit is positive
and grows not
less than 150%
compared to
2024

FEAMEALE B S

2024 F FHLE - 38
&L 1R150%
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

18. SHARE-BASED PAYMENT (Continued) 18. R =1 (&)

Restricted shares granted in July 2024 (Continued) 2024 F 7R HAIPR HI 14 B 42 (48)

Performance Completion

Company-Level Attribution

108

Indicator Ratio

Ratio
A F) B E 5 B Al

Revenue (A) A=Am1 X=100%

U A (A) Am2<A<Amf X=50%
A<Am?2 X=0

Net Profit (B) B=Bm Y=50%

A (B) B<Bm Y=0

Rules for Determining the Company-
Level Attribution Ratio Z Value
A ) [E T & B L I Z 8 1) 7 TE 47 B

Apart from above-mentioned Company’s performance
appraisal, eligible employees have to fulfill requirement of
individual performance appraisal. The number of shares
granted will be calculated as: expected number of shares to
be granted to particular eligible employees, times Ratio Z and
ratio of individual performance appraisal.

The total fair value of the restricted shares granted under
the 2024 Restricted Share Scheme in July 2024 was
approximately RMB77,373,000. The fair value was calculated
using the Black-Scholes model. The major inputs in the
model are as follows:

A Share price at grant date (RMB)
RHBAREB®E(ARET)

Expected volatility in the black-out period

Company-Level Attribution Ratio Z=X+Y (is greater than or equal to
100%, it is uniformly recognized as 100%).
N R JE T 57 B I 1 Z=X4Y (R F M 100% » Bl 5t — B A100%) °

Bl ARRREERZIN  AEBRER
NEAFAEAFREEZNER HHEK
NBENFESTAR - BELGERESR
MBEHRORNDBEFRALAZRMEA
EEEZLY -

R2024F 78 » 1R #2024 R # 14£ i% 15
STEERHABRHMERMOAREER
B4 5 N R#77,373,0007T ° AR BE
FARAMAIR — FRMEXNGTE - ZE
NN EZ@HAZBEDOT :

RMBA47.95 per share
Tk A R®47.957T
31.6163%, 31.9980% and 32.2365% for 12 months, 24

months and 36 months, respectively

26 00 T8 B R B

Dividend yield 0%
g B 2 2
Risk-free rate

121E A - 2418 A %361& A o 5 £31.6163% * 31.9980% &
32.2365%

1.50%, 2.10% and 2.75% for 12 months, 24 months and

36 months, respectively

R B =

Expected volatility was determined by using the historical
volatility of Shenwan Semiconductor Index. The risk-free
interest rate was based on the 1-year, 2-year, and 3-year
deposit benchmark interest rates determined by the People’s
Bank of China. The variables and assumptions used in
computing the fair value of the restricted shares are based
on management’s best estimate. The value of restricted
shares varies with different variables of certain subjective
assumptions. Change in variables and assumptions may
result in change in fair values of the restricted shares.

SICC CO., LTD. e Interim Report 2025

121& A - 2418 A %361E8 A% 5 £1.50% * 2.10% % 2.75%

BEHREERREF EREHNBER
BETE  ERERSEXEXNFEARET
EEMEY 2FHMFHEREE
MEAERGERNDXABERKR
VEENRRIDEREEENREME -
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18.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERRME

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

SHARE-BASED PAYMENT (Continued)
Restricted shares granted in March 2025

Subject to the Company’s performance appraisal and
individual performance appraisal, 30%, 30% and 40% of
restricted shares granted in March 2025 will be exercisable
respectively. The lock-up periods and the details of the
Company’s performance appraisal are summarised in the
table below:

Unlocking period
i bR 2 £ 1

Target (Am1)
B (Am1)

First unlocking period: Commencing
from the first trading day after the
expiry of the 12-month period from
date of grant and ending on the last
trading day of the 24-month from the
date of grant

FEARKREEH : ARE ZHB12(E

Revenue growth
compared to
20283 is not less
than 150%

E2023F A L - I

AEMEEXZARERL 2 AiE24
EARMZE-—EAXZEERL

Second unlocking period: Commencing

from the first trading day after the
expiry of the 24-month period from
date of grant and ending on the last
trading day of the 36-month from the
date of grant

F_EHBEEE: BT 2 HiE24(E

AENBEERXZBEEZR L Z HIE36
EARMZE-—EAXZFEERLL

Third unlocking period: Commencing

from the first trading day after the
expiry of the 36-month period from
date of grant and ending on the last
trading day of the 48-month from the
date of grant

FoEMBEEEN: AR 2 AE36RE

AgEBERSBREERE ZHIE48
BARMZE —EARXSBEEHLE

AR DR
1560%

Revenue growth
compared to
20283 is not less
than 200%

EAD0234 ML - UK
AR DLR
200%

Revenue growth
compared to
2023 is not less
than 250%

HI2023F Mk -
PNEET NS
250%

18. B2 1 (48)

A 202553 A% HEIPR 5114 IR 13

REARBEEEZERRBAEEZZ
18 5 Bl 17 {8 72202543 A #% H #930% -
30% K40% F) BR %I M A% 1D o 22 E B R AR
RRIEBEZFBRARTER:

Performance target

RXEER

Revenue

WA

Target (Am2)
B & (Am2)

Revenue growth
compared to
2023 is not less
than 100%

HI2023F Mtk -
AR DR
100%

Revenue growth
compared to
2023 is not less
than 150%

EI2023F Mt - W
AR LR
150%

Revenue growth
compared to
2023 is not less
than 200%

E2023F 1R - Wk
AR DR
200%

2025 FHARE o IWR RELERKBRHAERRAR

Net profit
= A E
Target (B)
B & (B)

Net profit is positive
and the growth
is not less than
100% compared
to 2024

FAE R IE BB
2024 MR L - 18
£ P HR100%

Net profit is positive
and the growth
is not less than
150% compared
to 2024

FAEAIEBE
2024 fH L - 38
R AP 150%

Net profit is positive
and grows not
less than 200%
compared to
2024

BN E A IE BB

2024 F A LL - 1%
ET D H200%
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025

# F2025%6/30H 175 A A
18. SHARE-BASED PAYMENT (Continued) 18. R =1 (&)
Restricted shares granted in March 2025 1202553 A HHIBR HI 1% B 10 ()

(Continued)

Performance Completion Company-Level Attribution
Indicator Ratio Ratio
B EETHE A 7] fE H 5 & e Bl
Revenue (A) Az=Am1 X=100%
WA A) Am2<A<Am1 X=50%
A<Am2 X=0
Net Profit (B) B=Bm Y=50%
F A (B) B<Bm Y=0
Rules for Determining the Company- ~ Company-Level Attribution Ratio Z=X+Y (is greater than or equal to
Level Attribution Ratio Z Value 100%, it is uniformly recognized as 100%).

AR E B L ZE /M E E AR R A7) B H 5 B LI Z=X+Y (KR FER100% @ A &8 — R E S100%)

Apart from above-mentioned Company’s performance Bl ARBIEBEEZIN BERESR
appraisal, eligible employees have to fulfill requirement of MEAFERAZEEZZNER - FHR
individual performance appraisal. The number of shares NEENTFEAIRNA FTEEREER
granted will be calculated as: expected number of shares to RTEHR RO B ERA LA ZZEA
be granted to particular eligible employees, times Ratio Z and XBEEZ=

ratio of individual performance appraisal.

The total fair value of the restricted shares granted during RE E202563A831B L= A » 2R L
the three months ended 31 March 2025 was approximately RRGSIEROHOAABEEAENAEAR
RMBZ29,427,000. The fair value was calculated using the #20,427,0007T - A A BEF BB IR
Black-Scholes model. The major inputs in the model are as — FREAHE ZEXFNEEY
follows: ABIBIT
A Share price at grant date (RMB) RMB65.83 per share
REBAREBR(ARET) i AR®65.837T
Expected volatility in the black-out period 39.0261%, 36.7661% and 35.1233% for 12 months, 24
months and 36 months, respectively
ZEHNTEHKE X 1218 A - 2418 A % 361& B 5 5l /39.0261% - 36.7661% &
35.1233%
Dividend vyield 0%
i B R 2
Risk-free rate 1.50%, 2.10% and 2.75% for 12 months, 24 months and
36 months, respectively
&= E R SE 1218 A - 2418 A %361& B 9 5l 51.50% * 2.10% % 2.75%
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19.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SHARE-BASED PAYMENT (Continued)

Restricted shares granted in March 2025
(Continued)

Expected volatility was determined by using the historical
volatility of Shenwan Semiconductor Index. The risk-free
interest rate was based on the 1-year, 2-year, and 3-year
deposit benchmark interest rates determined by the People’s
Bank of China. The variables and assumptions used in
computing the fair value of the restricted shares are based
on management’s best estimate. The value of restricted
shares varies with different variables of certain subjective
assumptions. Change in variables and assumptions may
result in change in fair values of the restricted shares.

For six months ended 30 June 2025, the Group recognized
share-based payment expenses of approximately
RMBS5,349,000 (2024: nil).

CAPITAL COMMITMENTS

The Group has capital commitments under non-cancellable
contracts as follows:

BE RS

B IS AR M R

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

18. B2 1 (48)

20255 3 A HEYBR HI 1 iR 40 (4])

EHREERRELSREBNBER
HEE - ERREEEXRFEARET
BEMFY 25 R3EHEREE
ME-AERHERDIABERER
WEERBRIVENERENREME °
REMERNDEERNESE TEBERRZT
ﬁ%ﬁ'ﬁ*ﬁﬁﬁ%aﬁ - BENEBRRMNE L
EHRHERDAARBENEL -

H =2025%6H30H L NE A A& E
R D AR 4 A A R 5,349,000
TC (20244 : &) o

19. EAREIE

AEBEBRRBETAHEARNEAR K
Em:

As at As at
30 June 31 December
2025 2024
20254 2024 F
6H30H 12 H31H
RMB’000 RMB’000
ARE T AR T T
(Unaudited) (Audited)
(KRB ET) (& FEE)
Acquisition of property, plant and WY BEKRKZHE
equipment 41,812 123,584
Capital contribution payable to an B —XBEQRMNTEER
associate = 2,842
41,812 126,426

2025 FHARE o IWR RELERKBRHAERRAR
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

20. RELATED PARTY TRANSACTIONS AND 20. B AR IR &R

BALANCES

The related parties of the Group during the six months ended

30 June 2025 and 2024 are as follows:

Suzhou Dabo New Materials Technology
Co., Ltd. (Note)
B M E R T B R A BR 2 J] (B &)
Jinan Tianye Construction Machinery Co., Ltd. (Note)
BREARNETEEWERDE ()
Jining Weishite Information Technology Development
Co., Ltd. (Note)
BEMREHEEEMREEREAGRAE (M)
Shandong Tianyi Quartz Products Co., Ltd. (Note)

IR Rz A REmAE R 2B (K &)

Private Company and its subsidiaries
IN—W/NEI DSBS S/NC]

Note: The English names of the related parties registered in the
PRC mentioned above represent the best efforts made by
management of the Company to translate their Chinese

names as they do not have official English names.

SICC CO., LTD. e Interim Report 2025

N E 220254 K2024E 6308 1F /<
B AEBERNBEB M :

Names of related parties Relationship
s 2B 22RES

Associate of the Company
ARRZHE AR

Controlled by controlling shareholder of the
Company

F AN 2% ) 22 i S ER 22 16

Controlled by close family member of the controlling
shareholder of the Company

B AN 2 ) 22 i SUER RO R 2

Controlled by close family member of the controlling
shareholder of the Company

F AN 22 A9 i S R R U 4

Holding over 5% of Company'’s issued shares
FEARRARBCBETRHE%IA L

B R s 5 R B A A BB T 0 B R T
BARREREARLYE|ENKXE
BT BERABHIHEHRXS
TEPTEROBDRE -



NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

20. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

In addition to the transactions and balances disclosed in
respective notes, the Group had the following significant
transactions during the six months ended 30 June 2025 and
2024, and balances with related parties as at 30 June 2025
and 31 December 2024:

(a) Related party transactions:

(i) Fee paid to related parties for services/goods

Jining Weishite Information
Technology Development
Co., Ltd.

BRATA

BEMEERE

BEIES=RE

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

20. BT R 5K 4 65 (&)

BREMEMBEENRIREHIN K
& Bl 1 B £2025%F &20249F6H30H LE
NEBEBEBEAUNTEARS AR
202556 308 2024124318 £ 7
Bt 5 A AT & &4

(a) BABEL X5

()  BERE B 5 F B T AT HY
EH

Six months ended 30 June

B Z6H30HIL<EA
2025 2024
20254 20244
RMB’000 RMB’000
AR¥T AR¥ETTT
(S ETTTe [1{=Ye)] (Unaudited)
(R & EET) (R ZEED)

BRI RER

1,004 22,512

(i) Revenue from related parties

(i) 2K 5 BB 5 a9 A

Six months ended 30 June

HZ6H30H L <EA
2025 2024
20254 20244
RMB’000 RMB’000
ARE T AR T T
(Unaudited) (Unaudited)
(K L& 5T) (REER)
Private Company and its LERRAREFAF
subsidiaries 16,015 23,159
Suzhou Dabo New Materials BmINERTMEEERAF
Technology Co., Ltd. 2,212 =
18,227 23,159
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERKRME

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

20. RELATED PARTY TRANSACTIONS AND 20. BB ARG R &6k (&)
BALANCES (Continued)
(a) Related party transactions: (Continued) (a) B ARZ: (&)
(i) The Group as lessee (i) 7N EE B E 734 T A

Six months ended 30 June
B Z6H30HIE~EA
2025 2024
20254 20244

RMB’000 RMB’000
AR® T AR¥EFTT
(Unaudited) (Unaudited)
(REE) (R FEE)

Short-term leases expenses ENEHEERS

paid
Jining Weishite Information BEMETEEEMEER

Technology Development BRAE

Co., Ltd. 3,300 =
Jinan Tianye Construction EMAETIREEMERAA

Machinery Co., Ltd. 312 297

3,612 297
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EREEMBERRME

For the six months ended 30 June 2025
B 22025F6H30H 1F 7~ A

20. RELATED PARTY TRANSACTIONS AND 20. B AR B R ek (&)
BALANCES (Continued)
(b) Related party balances: (b) PBEEE AR :
As at the end of each reporting period, the Group had REREPR AEEHEBY HH
balances with related parties as follows: EHRT
As at As at
30 June 31 December
2025 2024
M2025F 120244
6H30H 12 A31H
RMB’000 RMB’000
AR¥T AR¥EF T
(Unaudited) (Audited)
(R ET) (& FEE)
Trade receivables E 5 ERRE
Private Company and its subsidiaries #.2 A& & E+ Q7 2,483 19,191
Suzhou Dabo New Materials BwIMNERTMEEERAF
Technology Co., Ltd. = 200
2,483 19,391
Other receivables H fth f& W X 18
Jining Weishite Information BEEMETEEERERERE
Technology Development Co., Ltd. BRA A 550 550
Trade payables BEZEMNRE
Jining Weishite Information BEMETEEEMEER
Technology Development Co., Ltd. =l /NE 227 174
Other payables Hth R E
Jinan Tianye Construction Machinery % m K 3 Ti2 # B R A 7
Co., Ltd. = 125
The related party balances above are all trade in nature. BT ERIBES S -
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

S BB AR S B 35 Rk MY R

For the six months ended-30 June 2025
B Z2025F6H30H 1F o~ A

20. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

(c) Compensation of key management personnel:

Key management personnel are those persons having
authority and responsibility for planning, directing and
controlling the activities of the Group.

The remuneration of the directors of the Company and
other members of key management of the Group during
the six months ended 30 June 2025 and 2024 were as
follows:

Directors’ fee, salaries and other

20. BB T R 5N 45 6 ()

(c) EEEEAENHMH:

TEERABDNEEERLEBER
g HEREHAKEEBNAR ©

ARNREERAEBEMEEER
A B R E 220254 20246530
BilEAEARMZFEBT :

Six months ended 30 June
B Z6H30HIE~EA

2025

20254

2024
2024
RMB’000
ARET T
(Unaudited)
(R EE)

RMB’000
ARB TR
(VL EDT [ Yo )]
(R HEG)

Ex0T FoREMBEN

benefits 4,614 4,757
Performance-based bonus EHEE 982 34
Retirement benefit scheme RREF B 5K

contributions 423 324

6,019 5,118

The remuneration of key management is determined
with reference to the performance of the individuals and
market trends.

21. SUBSEQUENT EVENTS

As at 20 August 2025, the H ordinary shares of the Company
were listed on the Stock Exchange. Subsequently, the
Company issued a total of 47,745,700 ordinary shares (prior
to the exercise of the Over-allotment Option) with a par
value of HK$42.80 per share for cash pursuant to the public
offering.

22. APPROVAL FOR THE INTERIM CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS

The interim condensed consolidated financial statements
were approved and authorized for issue by the Board on 29
August 2025.

SICC CO., LTD. e Interim Report 2025

TEEEABFMOIR2EBMAR
AEmEBEEE -

21. HRE1R

R2025F8H20H * AZARIHE L BR R
GRFTET EBAQRBRAREE
1T A H47,745,7000% (77 6 1B 58 R &5 1
Z A1) & I E E42.807%8 JT A X B B LA 1R
BMRE o

22 L EPHIERLS S M RER

T EA R B AR A B A 3R R B 1R 202548 A
VRAEEFTSHENTERZE -



SICC

SICC CO., LTD.
LRKEFRERRASBIRATE]




	封面
	目錄
	釋義
	公司資料
	財務摘要
	管理層討論與分析
	簡明綜合損益及其他全面收入表
	簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流量表
	簡明綜合財務報表附註
	封底



