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Financial Highlights

%=

Six months ended 30 June

BEXNA=THIEAEAR

2025 2024 Increase/
—E_FREF —E-F (decrease)
RMB’000 RMB’000 i,
ARET T AREBTT CORL2)
(unaudited) (unaudited) % Change
(REEER) (REEZ) % &
Revenue (Total) Wz (48%58) 63,084 127,481 (50.5)%
Revenue (Boree Products) W (BAREmM) 1,818 1,997 (9.0)%
Revenue (Graphene-based Products) Y& #5 (/A 24 &= & ) 1,764 2,288 (22.9)%
Revenue (OEM Business) U zs (OEMETS) 56,833 111,172 (48.9)%
Revenue (Photovoltaic Products) Was (FIREMR) 2,669 12,024 (77.8)%
Gross (loss)/profit E (E8) /F (3,612) 13,267 (127.2)%
Loss for the period HAEE (159,336) (158,184) 0.7%
Shareholders' equity g 295,989 461,241 (35.8)%
Six months ended 30 June
BEAA=1+HILAMEA
2025 2024
—E-RF —Z N4
(unaudited) (unaudited)
(RBER) (REFEZ)
Profitability data BRIEE D BB
(RMB million) (AR®BETR)
Revenue Wz 63.1 127.5
Gross (loss)/profit E (B8B),/F (3.6) 13.3
Loss for the period AN E 1R (159.3) (158.2)
Profitability ratios (%) BRIEDLEER (%)
Gross (loss)/profit margin £ (B18) =X (5.7) 10.4
Net loss margin FEEE (252.6) (124.1)
Assets and liabilities data EEREEEE
(RMB million) (AR¥BERT)
Non-current assets ERBEE 380.7 341.9
Current assets MENEE 278.8 391.2
Current liabilities mEBE 336.3 224.8
Non-current liabilities ERBAG 27.2 471
Shareholders' equity % B8 A 2 296.0 461.2
Asset and working capital data BEEREELESHE
Current asset ratios (%) TEHEELR (%) 42.3% 53.4%
Current ratios (time) MENELE (1) 0.8x 1.7x
Gearing ratios (%) BREEE (%) 121.3% 57.9%
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Management Discussion & Analysis

During the six months ended 30 June 2025 (the “Period”),
the revenue of Golden Solar New Energy Technology Holdings
Limited (the "Company”) and its subsidiaries (collectively
referred to as the “Group”) decreased by approximately
RMB64.4 million or approximately 50.5% to approximately
RMB63.1 million (2024: RMB127.5 million), which was
mainly attributable to the decrease in revenue of the Original
Equipment Manufacturer (“OEM") business. The Group
has recorded gross loss during the Period of approximately
RMB3.6 million. The Group’s gross loss margin for the Period
is approximately 5.7%, as compared to the gross profit margin
of approximately 10.4% for the corresponding period in 2024,
which was mainly due to the decrease in gross margin for OEM
business.

Regarding the OEM business, customers’ orders from the
United States of America (“US"”) have slowed down due
to adjustments in US import tariff policies in the first half
of 2025 and the threat of intense price competition from
manufacturers in Southeast Asian countries. These factors have
had a negative impact on both revenue and gross profit, and
are the main reasons for the decrease observed. Additionally,
the OEM business recorded a gross loss during the Period.

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

The Group recorded a net loss for the Period of approximately
RMB159.3 million, as compared with the net loss of
approximately RMB158.2 million of the corresponding period
in 2024. The net loss was mainly attributable to general and
administrative expenses of approximately RMB117.4 million
during the Period which mainly included the equity-settled
share-based payments of approximately RMB72.9 million
during the Period as a result of the grant of share options by
the Company in 2022, 2023 and 2025. Such expense is a non-
cash accounting item and has no impact on the cash flow of
the Group.

BEEENWmR DM
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Management Discussion & Analysis

BEEENWmR DM

FINANCIAL REVIEW
Revenue by Product Category

Bt %5 0 R

BRERER 2B WS

Six months ended 30 June

BEXNA=THILEAEA

2025 2024 Increase/
—E-RE —E-F (decrease)
RMB’000 RMB’000 #
ART ARET T OR2)
(unaudited) (unaudited) % change
(REER) (REEZ) % &
Revenue (Boree Products) W (BEAME®D)

(as defined below) (EERTX) 1,818 1,997 (9.0)%
Revenue (Graphene-based W (AEHEM)

Products) (as defined below) (EERTX) 1,764 2,288 (22.9)%
Revenue (OEM Business) W2k (OEMETE) 56,833 111,172 (48.9)%
Revenue (Photovoltaic Products) U zs ( JEIRE F) 2,669 12,024 (77.8)%
Revenue (Total) Yoas (48%8) 63,084 127,481 (50.5)%
Boree Products BEAEEM

Revenue from the manufacture and sale of Boree branded
slippers, sandals and casual footwear (collectively as "Boree
Products") decreased by approximately 9.0% to approximately
RMB1.8 million during the Period (30 June 2024: RMB2.0
million) due to intensified involution competition in the
People’s Republic of China ("PRC").

Graphene-based Products

Revenue from the manufacture and sale of graphene-based
ethylene-vinyl acetate (“EVA") foam material (“Graphene-
based EVA Foam Material”) and slippers (“Graphene-
based Slippers”), graphene deodorizing and sterilizing chips
for air purifiers and air conditioners (“Sterilizing Chips”)
and graphene air sterilizers (collectively as “Graphene-
based Products”) decreased by approximately 22.9% to
approximately RMB1.8 million during the Period (30 June
2024: RMB2.3 million) as the sales of sterilizing modules for air
conditioning system decreased during the Period.
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Management Discussion & Analysis

OEM Business

For the OEM business, the US customers’ orders have slowed
down due to adjustments in US import tariff policies in the
first half of 2025 and the threat of intense price competition
from manufacturers in Southeast Asian countries. These factors
have had a negative impact on both revenue and gross profit
and hence the revenue dropped by approximately 48.9% to
approximately RMB56.8 million for the Period (30 June 2024:
RMB111.2 million) and OEM business recorded a gross loss
during the Period.

Photovoltaic Products

Revenue from the manufacture and sale of Photovoltaic
Products for the Period decreased by approximately 77.8% to
approximately RMB2.7 million as compared to approximately
RMB12.0 million of the corresponding period in 2024.
The decrease in sales was mainly due to the Group being
transitioning from manufacturing of traditional solar glass
modules to manufacturing of solar flexible modules and high-
efficiency HBC solar cells and technology licensing businesses.
As the HBC licensees’ factories are still under construction,
the Group is expected to benefit from licensing revenue in the
future when these licensees commence production and sales of
HBC solar cells.

Selling and Distribution Expenses

During the Period, selling and distribution expenses decreased
by approximately 26.6% to approximately RMB10.0
million as compared to approximately RMB13.7 million of
the corresponding period in 2024, which accounted for
approximately 15.9% (2024: 10.7%) of the Group’s revenue
for the Period. The decrease was mainly attributable to the
decrease in marketing and promotional activities during the
Period in overseas markets.

General and Administrative Expenses

General and administrative expenses recorded a decrease
of approximately RMB6.9 million or approximately 5.5%
to approximately RMB117.4 million for the Period (2024:
RMB124.3 million), which was mainly attributable to decrease
of equity-settled share-based payments of approximately
RMB7.3 million to approximately RMB72.9 million during the
Period in comparison to approximately RMB80.2 million in the
corresponding period in 2024 as a result of the grant of share
options by the Company in 2022, 2023 and 2025.

BEEENWmR DM
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Management Discussion & Analysis

BEEENWmR DM

Research and Development Costs

During the Period, research and development costs decreased
by approximately RMB2.9 million to approximately RMB29.9
million (2024: RMB32.8 million). During the Period, the Group
mainly focused on developing further cost reduction solution for
HBC solar cell technology, while in the corresponding period in
2024, the Group mainly focus on upgrading the existing HIT cell
production lines to the higher conversion efficiency and cost-
advantageous exclusive patented HBC solar cell technology.

Liquidity and Financial Resources

During the Period, net cash inflow from operating activities
of the Group amounted to approximately RMB9.2 million
(2024: net cash outflow of RMB26.0 million). As at 30 June
2025, cash and bank balances were approximately RMB23.7
million, representing a decrease of approximately 25.7%
as compared with approximately RMB31.9 million as at 31
December 2024. As at 30 June 2025, approximately 12.1%,
81.7% and 6.2% of the Group’s cash and bank balances
were denominated in Hong Kong dollars, Renminbi and US
dollars respectively. As at 30 June 2025, the borrowings of the
Group were approximately RMB176.4 million (31 December
2024: RMB100.2 million). Loans shown under current liabilities
were denominated in Renminbi with fixed interest rates and
repayable within one year. Loans shown under non-current
liabilities were denominated in US dollars with fixed interest
rate and repayable over one year.

As at 30 June 2025, the gearing ratio of the Group was 121.3%
(31 December 2024: 80.7%). The increase in gearing ratio
during the Period was mainly due to the increase in borrowings
for the cash contribution in Xi‘an Jinlong Heguang Energy
Company Limited (“Jinlong”) as disclosed in note 11 to the
unaudited condensed consolidated interim financial statements
of the Group for the Period (the “Interim Financial Statements”).
Gearing ratio was calculated as total debts divided by the total
equity. Total debts refer to the total liabilities minus the sum of
tax payable and deferred tax liability.

Funding and Treasury Policy

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

Capital Structure

As at 1 January 2025 and 30 June 2025, the Company
had 1,813,269,608 ordinary shares of the Company (the
“Shares”) in issue and a paid-up capital of approximately
RMB120,790,000. As at 30 June 2025, the Company did not
hold any treasury stock.

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

During the Period, the Group’s indirectly wholly owned
subsidiary, Golden Solar (Quanzhou) New Energy Technology
Co., Ltd. (“Golden Solar Quanzhou”), has invested in Jinlong
for the shareholding of 27.31% pursuant to the joint venture
agreement. Details are disclosed in note 12 to the Interim
Financial Statements.

Except for the above, the Group did not have any other
significant investments or material acquisitions and disposals of
subsidiaries, associated companies and joint ventures.

Pledge of Assets

As at 30 June 2025, the bank borrowings of the Group were
secured by a pledge of the Group’s buildings with carrying
amount of approximately RMB2.1 million (31 December 2024:
RMB2.1 million), leasehold land of right-of-use assets and the
leasehold land of investment properties with carrying amounts
of approximately RMB3.5 million (31 December 2024: RMB3.6
million) and approximately RMB35.4 million (31 December
2024: RMB36.8 million) respectively.

Contingent Liabilities

As at 30 June 2025 and 31 December 2024, there were no
material contingent liabilities.

Foreign Exchange Risk

During the Period, the revenue of the Group was mainly
denominated in US dollars and Renminbi. The cost of sales and
operating expenses were mainly denominated in Renminbi.
Management of the Group monitors the foreign exchange
risk and will consider hedging significant foreign currency risk
exposure if necessary.
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Management Discussion & Analysis

BEEENWmR DM

Human Resources

As at 30 June 2025, the Group had a total of approximately
1,130 employees (31 December 2024: 1,020 employees),
with total staff costs for the Period, including directors’
remuneration, amounted to approximately RMB133.0 million
(2024: RMB143.5 million). The Group’s emolument policies
are based on the merit, qualifications and competence of
individual employee and are reviewed by the remuneration
committee of the Company periodically. The emoluments
of the directors of the Company (the “Directors”) are
recommended by the remuneration committee of the
Company and are decided by the board of Directors (the
“Board”), having regard to the Group’s operating results,
individual performance and comparable market statistics. The
Company also adopted a share option scheme on 2 July 2021
(the “2021 Share Option Scheme”) (which was terminated
with effect from 16 June 2023) and a new share option
scheme on 16 June 2023 (the “2023 Share Option Scheme”)
to motivate and reward its Directors and eligible employees.

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

Use of Net Proceeds From 2022 Placing

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

The Directors considered that the 2022 Placing represented a
good opportunity for the Company to raise additional capital and
hence strengthen the Company’s capital base for the business
operations of the Group without incurring interest costs.

The utilisation of the net proceeds of the 2022 Placing as at 30
June 2025 is set out as follows:

BEEENWmR DM

E=ZRAR —T__FREFER/AR
n—v—%%ﬁﬁl\ﬁ$ﬁﬁi% e hnsg A Téf
AER ARAEEEKLE MAGEL
FBRA

RIEBE-RAFANA=ZTH —E-_FKE
FEMEREFENSABREIOT

Remaining Amount
balance of the
ofthe  net proceeds
unutilised utilised Remaining
net proceeds during the  halance of the
Intended use as at sixmonths  unutilised net
of the net 1 January ended  proceeds as at
Nature proceeds 2025  30June2025 30 June 2025
BE
“ECRE i
AR=THL g do X
RZEZEE ~EA ~AZTH
-A-H EEE ABA
FeTERE ABARE figsa frigsE
HE RERR REFELH BECE FELH
RMB'000 RMB'000 RMB'000 RMB000
AR®T ARETT ARETR ARBTT
(1) Procurement costs of raw materials and subcontracting (1) 4 EEER F RAB &R R RN EHF
fee for production of the Cast-mono wafers and solar B ARMIE
modules 156,952 - - -
(2) Modification of the casting silicon furnaces ) EEwE 61,358 - - -
(3) Procurement of other peripheral production () REAMERLERE
equipment 49,086 - - -
(4) Procurement of production equipment for HBC solar (4) FEHBCAG e En RANREME K
cells and modules and flexible modules EfE 14,726 - - -
(5) Procurement costs of raw materials for the flexible  (5) ZE BRI R LER &
modules 2,454 2,401 161 2,240
(6) Potential strategic equity investment to establish a Cast- (6) EERERERE  UETEBHITHAE
mono HIT photovoltaic cell and module manufacturing /Miﬁﬁiﬁr&ﬁﬁ
facility 40,905 - - -
(7) General working capital (1) —ReEis 81,810 - - -
Total: B3t 407,291 2,401 161 2,240
Note: Wiet -
It is expected that the remaining balance of the unutilised net EHASEAEREBEFESRBENRN _ZE-_1F
proceeds will be utilised on or before 31 December 2025. +-A=+—BsZR{ER-
LBHER —E-_HEPHRE
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BEEENWmR DM

BUSINESS REVIEW AND FUTURE PROSPECTS

During the Period, the revenue of the Group decreased by
approximately RMB64.4 million or approximately 50.5% to
approximately RMB63.1 million (2024: RMB127.5 million),
which was mainly attributable to the decrease in revenue of
the OEM business.

OEM Business

The revenue dropped by approximately 48.9% to
approximately RMB56.8 million during the Period due to the
threat of intense price competition from manufacturers in
Southeast Asian countries and the slowdown in customers’
orders caused by US tariff. Due to the temporary reduction
of US reciprocal tariff, it is hopeful that OEM business will
experience a recovery in the second half of 2025.

Photovoltaic Products Business

The revenue decreased by approximately 77.8% to
approximately RMB2.7 million during the Period. The decrease
in sales was mainly due to the Group being transitioning
from manufacturing of traditional solar glass modules to
manufacturing of solar flexible modules and high efficiency
HBC solar cells and technology licensing businesses. In
terms of the Photovoltaic Products business, patent licensing
agreements have been entered into with two of the top
three manufacturers in the industry for the grant of right
to use the Group’s HBC high-efficiency cell technology. The
HBC production lines of these two major manufacturers are
currently under construction, and it is expected that the
licensing revenue of HBC technology will bring long-term
benefits to the Group in the future when these licensees
commence production and sales of HBC solar cells.

In the first half of 2025, the Group entered into an agreement
with its second partner who use the Group’s proprietary HBC
technology. It is expected that this partner will commence to
use the Group’s HBC technology license upon the completion
of construction of its factories at the end of the year, and will
perform large-scale mass production and sales of HBC solar
cells.

Golden Solar Interim Report 2025
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Management Discussion & Analysis

In addition, during the Period, the Group also improved the
following supporting facilities based on HBC technology:

1. Completed the pilot run and final testing of low-silver-
content silver-copper paste specifically designed for
HBC, and initiated mass production planning for related
products to support the aforementioned HBC project.

2. Completed the pilot run and final testing of the
insulating ink for the silver-copper paste, and initiated
mass production planning for related products to
support the aforementioned HBC project.

3. Successfully being included in the supplier list of a
globally renowned recreational vehicles (“RV”) and
outdoor products provider with the Group’s flexible
products, and established comprehensive product
development and cooperation involving residential
awnings and small bendable modules for camping, in
addition to RV-specific solar awnings.

4. Successfully developed a 100% pure lithium manganese
iron phosphate (“LMFP") battery cell technology, which
combines the advantages of both high energy density
of ternary lithium batteries and the safety and low cost
of lithium iron phosphate, and have obtained patents
for the key core technology. A cooperation agreement
has been signed with a major automotive manufacturer,
so as to provide industrialization cooperation of LMFP
battery cell technology.

As the global photovoltaic industry continues to evolve toward
industrialization and homogenization, the Group believes that
innovation, products capable of addressing end customers’
pain points in real-world application scenarios, and focus on
providing solutions for unmet needs are the keys to achieving the
highest profitability and sustainable development. In addition to
popularizing HBC technology through patent licensing, material
sales, and differentiated end-product sales, the Group will
further invest resources in developing technologies that achieve
higher efficiency than HBC's 27.5% cell efficiency and streamline
production processes so as to maintain our technological
advancement. The Group’s advanced processes and material
technologies in the HBC solar sector are steadily transitioning
from the development stage to full commercialization, positioning
to generate additional revenue in the near future. Furthermore,
in the energy storage sector, the Group will leverage its technical
strengths to form a new energy dual-engine drive combining
power generation and power storage.

BEEENWmR DM

IEAI -+ AN &2 B 50 N B PR E 5 HB C il R B 52
ETUTRE:

1. TR THBCERMIEIRS EMRMFA LR
B AR A A R ERARIE, - SRRE T AR
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VAR B #50RI5, - SRR ED T 4B R EE SR Y
SEMREARES EZHBCIER -

3. SEMNRMERKIITAXZIRA
#2EE(FE]) RPINAMEHES
R ER R WREZERR TES
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R5 8 A B 55 & /N B R B i AR A Y
EHEMMAENEE-

4. FRINFA B H100% 48 i B iE 48
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DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the
Directors and the chief executives of the Company in the
Shares, underlying Shares and debentures of the Company
and its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFO") (Chapter
571 of the Laws of Hong Kong)), which were required (i) to
be notified to the Company and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and short
positions in which they were taken or deemed to have under
such provisions of the SFO); (ii) pursuant to section 352 of
the SFO, to be entered in the register maintained by the
Company referred to therein; or (iii) pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code”) contained in Appendix C3 to the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) to be notified to the Company and the Stock
Exchange were as follows:

EERFETHRAERRD - HHE
ROREEEPNESZRAR

RZZE-_RAFANA=1tH EFKRAAQAF
FETBRABRARA RERAEAE (F
ERBHFRHERY ([BHLBEEG])
(BEEBIEST1E) EXVED) %D - 187
f&1n RE#E R EROWREE 5 BB K
BIEXVEE TR ESH BAEME RN A RE
BHAER G (BRI )MEZ AR
(BERBEEFLBEENEBIESCGEE
ES R AHENEREAR)  (MRIEES
N EAE & B 55352 1% A 52 A FZ & BT it fR AR
RAGFEMZLMOER AR i)k
BEE TR ES EmARA ([ EmRA )M
BRCI3FTE EMBITAEFTETERRIN
ZESFA| ([EESFA ) WREBAS AR
A RBE A T RS AT

Interests in the Shares and underlying Shares: REBROREBROPHOES:
Number
of Shares/
underlying Percentage of
Shares (other the Company’s
than share issued share
Name of Directors Capacity and nature of interest options) held capital®
FERG,
HBERD (BRE LEXQXTESHIT
EEpE BORERME POk - 4=! RAB DD
Ms. LIN Weihuan (“Ms. Lin")? Interest in controlled corporation 233,155,792(L) 12.86%
MEBZL ([t ])@  mEEhEEs#ER
Mr. ZHENG Jingdong Beneficial owner 500,000(L) 0.03%
BREESE BB A
Long positions in share options of the Company: REATBREDWITFE

Name of Directors Capacity and nature of interest

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

EARRABE BT
EE=ng B REZME FEEREHBO BRABD D
Ms. Lin Beneficial owner 1,000,000(L) 0.06%
M+ ExnBEEA
Mr. KANG Chuang (Chairman) Beneficial owner 25,550,000(L) 1.41%
BHEE (EE) ExEBA
Mr. ZHENG Jingdong Beneficial owner 8,000,000(L) 0.44%
BSREE EnlEBA
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Name and title of Capacity and nature

Other Information

H &

Percentage of the

Number of share Company’s issued

chief executive of interest options held @ share capital "

HARARB BT
TETBRASHBERBA SO REGEME FEEREHA® N
Mr. HE Shuangquan Beneficial owner 19,000,000 (L) 1.05%

(Chief Executive Officer)
I EREE (FTHER) EnEBA

Notes:

(1) The percentage has been calculated based on the total number
of Shares in issue as at 30 June 2025 (i.e. 1,813,269,608
shares).

(2) Ms. Lin is deemed to be interested in the Shares in which Total
Shine Investments Limited (“Total Shine”) is interested.

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

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

Save as disclosed above, as at 30 June 2025, none of the
Directors and the chief executives of the Company had any
interests or short positions in the Shares, underlying Shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were required (i) to be notified to the Company and the Stock
Exchange pursuant to the provisions of Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which they
were taken or deemed to have under such provisions of the
SFO); or (i) pursuant to section 352 of Part XV of the SFO, to be
entered in the register referred to therein; or (iii) pursuant to the
Model Code contained in Appendix C3 to the Listing Rules, to
be notified to the Company and the Stock Exchange.

SHARE OPTIONS OR OTHER SIMILAR RIGHTS

Details of share option scheme of the Company are included in
the section “Share Option Scheme” below and also shown in
note 17 to the Interim Financial Statements.

Ffat -

(1) FHBEDRER-_ZT _AHF
NAZTHMNBERITRMDEE (A
1,813,269,608f% ) 5t & -

(2) M2z £+ 4R A Total Shine Investments
Limited ([Total Shine |) FrsR% (5 F %
Bk

) LABBEARARE_-_T——FREE
R —FE_—FEREFIRTSES
REBITRABMBERERETEM S
HAc s METORMEE - Bt - HHAR
R EER D P

@  FEILRTRBRGRABBRE 0T

A
B

R EXFEEIN R _RFANA=T
B BMEBSEERARRERTBRABRAR
Al AL AAEEOEE (E& B ESF RS K
IS XVER) B tn - AERE A (0 S IERERE =+ -
TR T AVRIER S L RERGIFXVEET
K 87 BRHME SR & 2 1 7] BB 52 P i
mgoxR (BRREESFMEIRDIAH
GEXREEHRRRBEENERIRR) X
(iR 95 78 77 2 F B R B S XVER 535215 78
FC AR R AT & RO i e BE s SOK & ¢ 3kl
R4 T AR R M SR C3FT B AR 2 7 RV AR
ERMEARRNA MBI EEIIAR

BRESIHMEUER
ARRIEREE ZFBEN T XK
AT &l —&0 - BRSNS A R
17 °

EBHER —T-AFPHRE
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SHARE OPTION SCHEMES

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

As at 30 June 2025, the Company had 111,000,000,
153,230,000 and 167,800,000 accumulated total outstanding
share options under the 2011 Share Option Scheme, 2021
Share Option Scheme and 2023 Share Option Scheme
respectively. Save for the aforementioned share options, the
Company does not have any other outstanding share options.

The following table discloses the outstanding share options
under the 2011 Share Option Scheme as at 30 June 2025:

RS

ARNRIR T ——F— A /)\BERQNERE
B (22— FHRETE]) A%
—F—AZT/N\BRES E=FT=—F
—AZ+tEHIB - AQRFTR=_ZE=Z—F
TtAZHEHN T - —FEREFZED
RZEBE-=F A+ ARl - —FE=-—F
BREFTEIRILEE AR TF_Y__E
NATNBERA— R ERESE BN
T - = FHERES - f?——iﬁﬁﬁ
‘EU_;_*iﬁh%Jﬂ&_gzi
FREBRETENFBHN T B KRR
FE17 ©

RZZE_RFRA=ZTH KRR ZE
—— FRERETE - - —FHERRE
BT =FEBRETEF R RT
fF 2 BERR#E 2 805 71 A111,000,00015
153,230,00017 %167,800,00017 (& | it
RSN AR R W EAT ) E A 8 R 1TE
B B A A o

TEREEA-E-_RAFNA=THHR-Z
——FREARERTEITE N A AR T B AR

Number of share options
ERRgA
Outstanding Granted  Exercised  Cancelled Lapsed  Outstanding Exercise
Date of asat!  duringthe  duringthe  duringthe  during the asat30  Ewercise  price per
grant”  January 2025 Period Period Period Period  June 2025 period ? share (HKS)  Notes
RZBCEE R-ECEE
SRR -f-8 RA=TH ShARE
Name or Category of partidpants & RHASY  HATE AHERE  ABEOE  AEEEE  AMERR ERGE GERY (Bm) W
Employees 2 21102020 50,400,000 - - - - 50,400,000 A 055 3
21072020 33,600,000 - - - - 33,600,000 B 05 3
Sub-total Nt 84,000,000 - - - - 84,000,000
Consultants Ef 221100020 16,200,000 - - - - 16200000 A 055
21102020 10,800,000 - - - - 10,800,000 B 0.55
Sub-total It 27,000,000 - - - - 27,000,000
Total i 111,000,000 - - - - 111,000,000
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Notes:

1. The closing price of the Shares immediately before the date of
grant on 22 October 2020 was HK$0.50.

2. The respective exercise periods of the share options granted
are as follows:

A: From 22 October 2020 to 21 October 2025; and

B: From 22 October 2021 to 21 October 2025.

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

3. a. 8,400,000 share options were granted to Dr. Xu Zhi
who was an executive Director and resigned on 17
October 2022 but continued to be an employee of the

Group.

b. 5,600,000 share options were granted to Dr. Xu Zhi
who was an executive Director and resigned on 17
October 2022 but continued to be an employee of the
Group.

4. Exercise condition: Provided always that a grantee of share
options shall remain as a Director, an employee or a consultant
of the Group, at the time of exercise of his or her share options.

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

No share option may be granted to any one person such that
the total number of Shares issued and to be issued upon
exercise of share options granted and to be granted to that
person in any 12-month period exceeds 1% of Shares in issue
from time to time. The amount payable on acceptance of an
option under the 2011 Share Option Scheme is HK$1.

The exercise price of share options is determinable by the
Board, but shall not be less than whichever is the highest of (i)
the nominal value of a Share; (ii) the closing price of a Share
as stated in the Stock Exchange’s daily quotations sheet on
the offer date; and (iii) the average closing price of a Share as
stated in the Stock Exchange’s daily quotation sheets for the
five business days (as defined in the Listing Rules) immediately
preceding the offer date. Please refer to the prospectus of
the Company dated 18 January 2011 and the circular of the
Company dated 29 April 2019 for further details.

The 2021 Share Option Scheme was terminated on 16 June
2023.
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The following table discloses the outstanding share options TREER-_ZE-_RAFA=ZTHHR ==

under the 2021 Share Option Scheme as at 30 June 2025: Z—FEREISETE M RITEER
1
Number of share options
BRiEgA
Outstanding ~ Granted  Exercised  Cancelled  Lapsed  Outstanding Exercise price
Date of asat1January duringthe during the ~during the ~during the asat30  Exercise  pershare
grant 025  Period  Period  Period  Period  June2025 period ? (HKS)  Notes
W-E-3f W-B-3E
VLW S -f-8 RAZTH ShAEE
Name or Category of particpants L) RABH" MATE FEERL AEETE AOEGY KEEAN MATE  AER (Brn) W&
Executive Directors Yz
ZHENG Jingdong g5 21112022 2,000,000 - - - - 2,000,000 A 9.6
21112022 2,000,000 - - - - 2,000,000 B 9.6
2110022 2,000,000 - - - - 2,000,000 ( 9.6
2110022 2,000,000 - - - - 2,000,000 D 9.6
KANG Chuang ki 21112022 500,000 - - - - 500,000 A 9.6
21112022 500,000 - - - - 500,000 B 9.6
21112022 500,000 - - - - 500,000 ( 9.6
2110022 500,000 - - - - 500,000 D 9.6
120412023 1,387,500 - - - - 1,387,500 F 115
1242023 1,387,500 - - - - 1387500 G 115
1242023 1,387,500 - - - - 1,387,500 H 115
1242023 1,387,500 - - - - 1,387,500 | 115
Non-Executive Director FUES
LIN Weilhuan HER 2110022 250,000 - - - - 250,000 A 9.6
112022 250,000 - - - - 250,000 B 96
21112022 250,000 - - - - 250,000 C 9.6
211112022 250,000 - - - - 250,000 D 9.6
Subotdl e 16,550,000 - - - - 16550000
Chief Executive Officer fipes
HE Shuanguan g 1242023 4350000 - - - S0 F 715
1242023 4.250,000 - - - - 4.250,000 6 115
1242023 4250,000 - - - - 4.250,000 H 115
120412023 4250,000 - - - - 450,000 | 115
Sub-total It 17,000,000 - - - - 17,000,000
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Number of share options
BREgA
Outstanding ~ Granted  Exercised  Cancelled ~ Lapsed  Outstanding Exercise price
Date of asat1January during the during the during the ~during the asat30  Exercise  pershare
grant 025  Period  Period  Period  Period  June2025 period ? (HKS)  Notes
W-E-3f W-B-1E
SEANEEY -A-8 RA=TH ShARE
Name or Category of participants 5 RERg MATE FEERE AEEOE AOEIE KEEAN MAGE  GER (Bm) Wi
Employees s
211112022 14,007,600 - - - 14,007,600 t 9.6
211112022 11,659,400 - - - (2, 500) 11,396,900 A 960 3a
2110022 2,321,000 - - - (262,50) 2,058,500 B 960 3a
210112022 2,321,000 - - - (262,500) 2,058,500 ( 962 3
211112022 2,321,000 - - - (262,500) 2,058,500 D 962 3
1242023 43,075,000 - - - (125000 42,950,000 f 715 3
1242023 29,475,000 - - - (1250000 29,350,000 6 715 3
1242023 2,275,000 - - - (125,000) 2,150,000 H 715 3
120412023 2,275,000 - - - (125,000) 2,150,000 I 715 3
Sub-total It 109,730,000 - - - (1,550,000) 108,180,000
Consultants Bf
120412023 2,875,000 - - - - 2,875,000 f 115
12042023 2,875,000 - - - - 2875000 G 715
/4/2023 2,875,000 - - - - 2875000 H 115
2042023 2,875,000 - - - - 2,875,000 | 115

Sub-tota Dt 11,500,000 - - - - 11,500,000

Total 5 154,780,000 - - - (1,550,000 153,230,000

Notes: B et -

1. The closing prices of the Shares immediately before the date 1. EHOREEREBH_T=_=_F—A
of grant on 21 January 2022 and 12 April 2023 were HK$9.45 BT =FWUA+ZHA®
and HK$7.00 respectively. e B 5 5 59.457% 7L & 7.00/ 7T

2. The respective exercise periods of the share options granted 2. FrxHERiEs g7 HmT

are as follows:

A: From 21 January 2023 to 20 January 2027,

B: From 21 January 2024 to 20 January 2027,

C: From 21 January 2025 to 20 January 2027;

A: —E-=F—fA=-+—H=z=F
—t+F—RA=+8:

B: —E-F—A=-+—H==_F
—+tF—RA=+8:

C: —E-hAF—A-+—H=E2=F
—t+tF—RA=+8:

EBHER —T-AFPHRE
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D: From 21 January 2026 to 20 January 2027;

E: From 21 January 2022 to 20 January 2027;

F: From 12 April 2024 to 11 April 2028;

G: From 12 April 2025 to 11 April 2028;

H: From 12 April 2026 to 11 April 2028; and
From 12 April 2027 to 11 April 2028.

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

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

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

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

4. Exercise condition: Provided always that a grantee of share
options shall remain as a Director, an employee or a consultant
of the Group, at the time of exercise of his or her share options.

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

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

but in any event will not be less than the highest of: (i) the ERTEHAEERUA T ZESE: ()IKHD
closing price of the Shares on the Stock Exchange as shown in BAEZ’j HHE (FER-Z _—E@@]) (%
the daily quotations sheet of the Stock Exchange on the Offer HEALER (FER-_TE-—FFEK))

Date (as defined in the 2021 Circular), which must be a business EHTFARBRATAE 2™
day (as defined in the 2021 Circular); (ii) the average of the B:(IWHREEZEZEYHH (TR -2F

closing prices of the Shares as shown in the daily quotations TFREE) ARG EEERBEBMIE
sheets of the Stock Exchange for the five (5) business days BEREXRFRZEHRTE: &G m R
immediately preceding the Offer Date (as defined in the 2021 ,Z’j EHEZE@ BHEBEZHB B2
Circular); and (iii) the nominal value of the Share on the Offer = - —F@

Date. Please refer to the 2021 Circular for further details.

The following table discloses the outstanding share options TREER-_ZE-_RAFA=ZTHHR ==

under the 2023 Share Option Scheme as at 30 June 2025: T EBRERT B TR AR TR
Number of share options
BhEsg
Outstandingas ~ Granted  Exercised Cancelled ~ Lapsed  Outstanding Exercise price
Date of at1January ~ during the during the ~ during the  during the asat3)  Ewercise  pershare
grant”” 225 Period Period Period Period June 2025 period 7 (HKS) ~ Notes
iguk Juki2:3 H-%-1E
SRAN -A-A Y:ER Shi%R
Name or Category of participants HE9EN  REREY WATE ARERL AEEOE AOEIE KEEAN HAAE GRY (Bm) W&
Executive Director Yz
KANG Chuang i 40112005 - 4,500,000 - - - 4500000 A 207
24112025 - 4,500,000 - - - 4,500,000 B 207
24112025 - 45500,000 - - - 4,500,000 ( 207
240112025 - 45500,000 - - - 4,500,000 D 207
Chief Executive Officer fnss
HE Shuangguan gk 1005 - 000 - - SN A 207
240112025 - 500,000 - - - 500,000 B 207
2412025 - 500,000 - - - 500,000 ( 207
24112025 - 500,000 - - - 500,000 D 207
Substantial shareholder 1ERR
CHIU Hsin-Wang il 4112025 - 450,000 - - - 450,000 A 207
24112025 - 450,000 - - - 450,000 B 207
240112025 - 450000 - - - 450,000 ( 207
4112025 - 450,000 - - - 450,000 D 207
Sub-total It - 21,800,000 - - - 21,800,000
Employees s
4112025 - 86,900,000 - - - 86,900,000 A 207
24112025 - 58,100,000 - - - 58,100,000 B 207
240112025 - 500,000 - - - 500,000 ( 207
4112025 - 500,000 - - - 500,000 D 207
Sub-total It - 146,000,000 - - - 146,000,000
Total it - 167,800,000 - - - 167800000

emFR —2-nFEegmEs )



22

Other Information

H & #

Notes:

1. The closing price of the Shares immediately before the date of
grant on 24 January 2025 was HK$2.06.

2. The respective exercise periods of the share options granted

are as follows:

A: From 24 January 2026 to 23 January 2030;

B: From 24 January 2027 to 23 January 2030;

C: From 24 January 2028 to 23 January 2030; and

D: From 24 January 2029 to 23 January 2030;

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

3. Exercise condition: Provided always that a grantee of share
options shall remain as a Director, an employee or a consultant
of the Group, at the time of exercise of his or her share
options.

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

The fair value of the share options granted on 24 January 2025
was HK$151,941,000 (equivalent to RMB139,853,000) which
was calculated in accordance with the accounting standards
and policies adopted for preparing the Interim Financial
Statements. Please refer to note 17 to the Interim Financial
Statements for the methodology and assumptions used.

The total number of Shares issued and to be issued upon
exercise of the options granted to each Eligible Participant (as
defined in the circular of the Company dated 1 June 2023 (the
“2023 Circular”) or Grantee (as defined in the 2023 Circular)
(including exercised and outstanding options) in any twelve
(12)-month period up to the date of grant shall not exceed 1%
of the Shares in issue. A non-refundable nominal consideration
of HK$1.00 is payable by the Grantee upon acceptance of an
option under the 2023 Share Option Scheme.
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The exercise price of share options is determinable by the
Board, but in any event will not be less than the highest of:
(i) the closing price of the Shares on the Stock Exchange as
shown in the daily quotations sheet of the Stock Exchange
on the Offer Date (as defined in the 2023 Circular), which
must be a business day (as defined in the 2023 Circular); (ii)
the average of the closing prices of the Shares as shown in
the daily quotations sheets of the Stock Exchange for the five
(5) business days immediately preceding the Offer Date (as
defined in the 2023 Circular); and (iii) the nominal value of the
Share on the Offer Date. Please refer to the 2023 Circular for
further details.

As at 30 June 2025, the Company had 13,765,960 share
options available for grant under the 2023 Share Option
Scheme.

EQUITY-LINKED AGREEMENTS

Save as disclosed in the section entitled “Share Option
Schemes” above, no equity-linked agreements were entered
into by the Company during the Period or subsisted at the end
of the period ended 30 June 2025.

ARRANGEMENT FOR DIRECTORS TO
PURCHASE SHARES OR DEBENTURES

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

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

As at 30 June 2025, so far as was known to the Directors and
the chief executives of the Company, the following persons or
corporations (other than the Directors or chief executives of the
Company) who had, or were deemed or taken to have interests
and short positions in the Shares or underlying Shares which
would fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO and be recorded in
the register required to be kept under Section 336 of the SFO or
as otherwise notified to the Company were as follows:
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Interests and short positions in the Shares and

underlying Shares:

Capacity and nature of

Number of

Shares/underlying

REORAEBROFHNESZR KA

Percentage of the
Company'’s issued

Name interests Shares " share capital"®
R4 EBERG BEDRE BT
2% BB RERNE LD BAE A
Mr. Chiu Hsin-Wang (“Mr. Chiu”) ® Interest in controlled 252,908,365 (L) 13.95%
corporation/beneficial owner
BB $TEE 5624 ([EB 5526 1) O B 6k M s/
EREBA
Market Dragon Investments Interest in controlled corporation 240,656,365 (L) 13.27%
Limited (“Market Dragon”) @ B % B M 2
Best Mark International Limited Beneficial owner 240,656,365 (L) 13.27%
(“Best Mark”) @ EnBEEA
Ms. Lin @ Interest in controlled 234,155,792 (L) 12.91%
corporation/beneficial owner
Mt @ g bN=liol- £y
EREAA
Total Shine @ Beneficial owner 233,155,792 (1) 12.86%
EREBA
Bluestone Technologies (Cayman) Beneficial owner 174,400,000 (L) 9.62%
Limited (“Bluestone”) ®
EQRR(H2)BRLR(TEAR]Y EREAA
Mr. Zhuang Chaohui @ Interest in controlled corporation 174,400,000 (L) 9.62%
B EAEC Pl E B R &
Mr. Wang Xiaoan © Interest in controlled 141,942,000 (L) 7.83%
corporation/beneficial owner
TERELEO Pt EZE R ER
EREEA
Ms. Zhang Bihong (“Ms. Zhang"”) Interest in controlled corporation 110,800,000 (L) 6.11%
REBLL ([REL])? PrEtlEE R
Mr. Lin Chaohui @ Spousal interest/interest in 110,800,000 (L) 6.11%
controlled corporation
PREA I S ) Y Zop et IDRE ol -4
Venus Capital Fund © Beneficial owner 100,800,000 (L) 5.56%
ExBEEA
Venus Capital Management Company  Interest in controlled corporation 100,800,000 (L) 5.56%

Limited ©
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Notes:

)

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

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

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

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

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

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

Ms. Zhang, who wholly owns and controls Venus Capital
Management Company Limited, is deemed to be interested
in the Shares in which Venus Capital Management Company
Limited is interested.

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

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

Venus Capital Fund is interested in 100,800,000 Shares.
Venus Capital Management Company Limited wholly owns

Venus Capital Fund and is deemed to be interested in the
Shares in which Venus Capital Fund is interested.
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(1 RS 4 B #H10,452,0000% i 17 78
M AR A A Best Mark#F A 240,656,365
[i% A% 19 o % 75 # %45 © Best Mark | BB 5t 4
% BMarket DragonfEE 2 E A KL
Bllo BBAE A ENBIE —F = = FIEME
AT B T 15 2 BERR#£741,800,0008% f% 1%
RN

) Market DragonZ & # /5 Best Mark " #1%
7 Best MarkFTH5 AR () 1 #E A fE

(3) Best Mark240,656,3650% i% {7 % &

(4) Total Shine2233,155,7920% i% {7 & #
BRZ -ME T (2EHAE LITEHlTotal
Shine ) ¥ 18 A&7 Total ShinefTH & ()
FERD MLTERRE T =_—F
fE AR AT &% T 1% 2 HE AR #E741,000,000
&A% 1D AR RS A

(5) ELM174,400,0008 % D R A HERS -
HEAREL A (2 EHA MITFIER) R
BRERMFBRDPHEE -

(6) 141,942,000/ 8 M EF L E N,
HATiEdhEAEFEE -

(7) SRt R EHEA RkiZEH Venus Capital
Management Company Limited * #1% &
M Venus Capital Management Company
Limited P45 A £ F #E B #E &2 o

R 2 BB SRR BER R
LR ARRRZ Hesm e

KLt REMBABEER —RBEERSH
BELARRERRAA([&F]) %
EERARETRARMEASAZE R
AN BREZAES o BINTIHIRE2MR
H545-9HIQDIE — B S EEE /A
10,000,0000% B& 5 -

(8) Venus Capital Fund 100,800,000/ %
mAREER -

9) Venus Capital Management Company Limited

& & A Venus Capital Fund #15 A R
Venus Capital FundFTH B (0 o #E 5 #E 25 o
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(10)  The percentage has been calculated based on the total number of
Shares in issue as at 30 June 2025 (i.e. 1,813,269,608 Shares).

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

Save as disclosed above, as at 30 June 2025, none of the
Directors and the chief executives of the Company was aware
of any other person (other than the Directors or the chief
executives of the Company) or corporation which had, or
was deemed or taken to have, an interest or short position
in the Shares, underlying Shares or debentures which would
fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO and be recorded in the
register required to be kept under section 336 of the SFO or as
otherwise notified to the Company.

INTERIM DIVIDEND

The Directors do not recommend the payment of any interim
dividend for the Period (for the six months ended 30 June
2024: Nil).

CORPORATE GOVERNANCE

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

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

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

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

During the Period, neither the Company nor any of its
subsidiaries had purchased, sold or redeemed any of the
Company'’s listed securities (including sale of treasury stock).

REVIEW BY AUDIT COMMITTEE

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

MATERIAL EVENTS AFTER THE PERIOD UNDER
REVIEW
There were no material subsequent events affecting the Group

which have occurred since 30 June 2025, being the end of the
Period under review.

On behalf of the Board

Kang Chuang
Chairman

Hong Kong
29 August 2025
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HHGEEEaRAMEZEKRER

For the six months ended 30 June 2025 #HZE_-—ZE_-AFNA=1+HI~EA

Six months ended 30 June
BEXA=1+HILAX@EA

2025 2024
—E-RE —EJF
Notes RMB’000 RMB’'000
Mt ARETR AREEFTT
(unaudited) (unaudited)
(REEZ) (REEEZ)
REVENUE &= 4 63,084 127,481
Cost of sales SHE KA (66,696) (114,214)
GROSS (LOSS)/PROFIT E(EBR) A (3.612) 13,267
Other net income and gains E A KU F 58 4 7,323 8,407
(Impairment loss)/reversal of impairment JEUS B 5 BR 7k (Rl (B &S
loss on trade receivables 18),/REBEERL (295) 245
Selling and distribution expenses HELESHEAY (10,038) (13,668)
General and administrative expenses —BRITERAS (117,442) (124,303)
Impairment loss on inventories FEREEE (74) (4,812)
Research and development costs TRE TN (29,871) (32,801)
Amortisation of intangible assets B EERE 11 (6) (8)
Finance costs =N 5 (4,745) (4,229)
Fair value (loss)/gain on investment WEME 7 N FEE(E
properties 18),/ W 10 (404) 57
Share of net loss of associate accounted DA R E AR 2 B
for using the equity method ERRIZEBFE 12 (5) -
LOSS BEFORE TAX FRELAIES 18 6 (159,169) (157,845)
Income tax expense FriSii X 7 (167) (339)
LOSS FOR THE PERIOD AND TOTAL KATEBAEBLEBAE
COMPREHENSIVE EXPENSES FOR ERPAZTHEHBAX AR
THE PERIOD ATTRIBUTABLE TO
OWNERS OF THE COMPANY (159,336) (158,184)
LOSS PER SHARE BRER 8
— Basic (RMB) - ZNUN=H::)) (0.088) (0.087)
— Diluted (RMB) —#HEARE) (0.088) (0.087)

Details of the dividends are disclosed in note 9 to the Interim R% B R IE W B A PR HABA TS s R B a0 o

Financial Statements.
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Condensed Consolidated Statement of Financial Position

BHESBBRR K

As at 30 June 2025 R-ZFE_-AFNNA=+H

30 June 31 December
2025 2024
—E_EREF —EF
AA=+H +tZA=+—H
Notes RMB’000 RMB'000
Kat AR®T R AREFTT
(unaudited) (audited)
(REEERZ) (&EZ)
NON-CURRENT ASSETS FREBEE
Property, plant and equipment Y - B M 204,740 209,520
Investment properties S-S 10 66,017 66,421
Right-of-use assets PREEE 38,889 51,329
Intangible assets mLEE 11 16 22
Interest in an associate N o - e 12 70,995 -
380,657 327,292
CURRENT ASSETS REBEE
Inventories 7E 116,059 118,369
Trade and bills receivables e E S ERF S W E R 13 63,855 144,295
Prepayments, deposits and other FENFEIE - ZeEk
receivables H b U SR8 75,224 74,364
Cash and bank balances IR NMIRTTH SR 23,680 31,861
278,818 368,889
CURRENT LIABILITIES REEE
Trade payables T E B AR 14 42,460 71,890
Deposits received, other payables BUIES - HAERFRIE
and accruals RIEETER 82,272 61,521
Borrowings BE 15 171,200 100,200
Contract liabilities SRAE 11,501 14,096
Deferred income RN A 2,086 3,159
Lease liabilities HEAE 26,717 26,014
Financial liabilities at fair value through  3ZAFEEFAEBZZ
profit or loss TRAE - 231
Income tax payable FERTFRSHiIE 55 533
336,291 277,644
NET CURRENT (LIABILITIES)/ASSETS B (BE) EEFE (57.473) 91,245
TOTAL ASSETS LESS CURRENT LIABILITIES REERABAR 323,184 418,537
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Condensed Consolidated Statement of Financial Position

&S BB R R

As at 30 June 2025 R-ZF_-AFNA=+H

30 June 31 December

2025 2024
—E_RE —EopOE
ANA=+H tZA=1+—H
Notes RMB’000 RMB’000
Mt ARETR ARETTT
(unaudited) (audited)
(REEZ) (8FT%)

NON-CURRENT LIABILITIES kRBERE
Deferred income PFEIEU A 5,495 6,027
Lease liabilities HEAE 12,097 25,631
Deferred tax liability BEMIBEEE 4,422 4,493
Borrowings Be 15 5,181 -
27,195 36,151
NET ASSETS EEFE 295,989 382,386

EQUITY R

Share capital % 7R 16 120,790 120,790
Reserves B 175,199 261,596
TOTAL EQUITY B 295,989 382,386
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Condensed Consolidated Statement of Changes in Equity

EHHGEREa2B X

For the six months ended 30 June 2024 HE-_ZT - A=1+THILAEA
Attributable to owners of the Company
FOTERARY
Reserves
i

Statutory  Exchange Capital Share
Share Teasuy Share  Contributed surplus~ fluctuation  redemption options ~ Accumulated Total Total
capital stock  premium surplus fund Teserve Teserve Teserve losses— reserves equiy

iERS IR EIRE BhE
RE o EERG  BRMER  EEE®  ORe ik i WE EER  BREE  BuE
RMBOO  RMBOOD  RMBOOD  RWBOOD  RMBODD  RBOD  RVBOD  RVBOND  RVBODD  RVBODD  RWBOND
ASRTT  ARETL ARETR  ARETR ARETH ARETR ARETR  ARRTR ARETR ARETR ARETR

At 1 January 2024 (audited) HZZ-ME-5-B(8EH) 120,90 (03200 1377883 141376 95478 156 54300053 (14900100 420034 540994
Loss and total comprehensive expenses  BREERAEERLE
for the period - - - - - - - - (518 (198184 (158,184)
Fquitysettled share-based payments IR REE B KA ERINRS - - - - - - - s B (DTS Vi
Lapse of share options T - - - - - - - (2836) 28% - -
Repurchase of own shares BORERR - (1783) - - - - - - - (1783) (1783)
Cancellaton of shares repurchased TERELRD 9%8) 163 (4535) - - - - - - % -
Exchange difference arising from RESNEERLY
translaton of foreign operations EfzE - - - - - 4 - - - {4 4
At 30 June 2024 (unaudited) H-Z-MERA=TR
(XE2H) 120,862 (1476) 1373348 141376 95478 152 54 34 (1646458 340379 461,41
For the six months ended 30 June 2025 BHE-_ZT-_RAFXA=THILAXEA
Attributable to owners of the Company
KATREARE
Reserves
i
Statutory  Exchange  Capital Share
Share  Treasury Share Contributed ~ surplus ~fluctuation redemption ~ options Accumulated Total Total
capital stock  premium  surplus fund  reserve  reserve  reserve losses  reserves equity

iRBH  ERRE  RRRE BER
k% EeRf  EMER  RABE  0Re i i B RER  GBREE  RuEE
RVBOOD  RMBOOO  RMBODO  RMBOOD  RMBO00  RMBOOO  RMBOOO  RMBOOD  RMBOOO  RMBON  RMBON
ARBTR ARRTR ARRTR  ARRTR  ARRTR  ARMTR  ARMTR ARMTR ARMAR ARMFR  ARMER

At 1 January 2025 (audited) H-8-1%-f-R(E2H) 120,190 - 1310139 141376 95,478 144 54 41954 (1765589 261,59 382,386
Loss and totd comprehensive expenses  AEEEER2EE LS

for the Period - - - - - - - - (159336)  (159,336)  (159,3%)
Fquitysetled share-based payments FREGENRNAERORR - - - - - - - N - N N
Lapse of share optons EERT - - - - - - - (a5 45 - -
Bxchange diference arising from tanslation AEENERE 7B Y28

of foreign operations - - - - - b - - - 6 6
At 30 June 2025 (unaudited) H-B-RERAZTR

(RE80) 120,790 - 1300139 141376 95,478 150 54 48194 (19204100 175199 295,989

EBHER —T-AFPHRE
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Condensed Consolidated Statement of Cash Flows

HHGERERER

For the six months ended 30 June 2025 EHZ - ZF - AFNA=+HIENEA

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

2025 2024
—E_RE —E s
RMB’000 RMB’000
ARET T ARETTT
(unaudited) (unaudited)
(REEZ) (REEEZ)
NET CASH FLOWS FROM/(USED IN): g/ (FFR)REREFHE
Operating activities REES 9,223 (26,018)
Investing activities KREEY (77,674) (20,510)
Financing activities RUEEED 60,270 (15,202)
NET DECREASE IN CASH AND CASH HeRBESEEY
EQUIVALENTS WA FEEE (8,181) (61,730)
Cash and cash equivalents at beginning of HYIR e MIBEHEY
period 31,861 142,643
CASH AND CASH EQUIVALENTS AT END OF HIXRBEEREESZEY
PERIOD 23,680 80,913
ANALYSIS OF BALANCES OF CASH AND HEeRBESEEY
CASH EQUIVALENTS EERDAT
Cash and bank balances B RIRTT4E R 23,680 80,913
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 EZ —Z - AF NA=1+HILNEA

CORPORATE INFORMATION

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

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

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

BASIS OF PREPARATION

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

The Interim Financial Statements should be read in
conjunction with the annual financial statements for
the year ended 31 December 2024, which have been
prepared in accordance with International Financial
Reporting Standards (“IFRSs”).

DNEEH
ARBARPRRAEHEEMRILHNER
BEERR ARREMPERELRT2E
EWEHMAU N AP RREARE
Bt 8 E - AR BRI N —F——
F—HAZ T N\BRBERFAER LT -

ARBNEBEGRIERER - ANEH
t=EE & KEE EE- A
RIHE MM CRE mI)EE MIHE - A
SBRAHREIRES D B8 DRI
DITEF R HARA TS RER P RES ©

BEEZRA ARANEEERAF R
IR AR DB AR REE B S
X HIBest Mark&zMarket Dragon +
REIE I AR SAE

mREE

R EARA 5 R iR IR BIPR @ st A
Fe((HEERSHERBEES ) RHD
e aER (Bt 2R ) $E34
55 BAR 1 ¥ 5 N b T AR AR D2 1Y

BEMRTEmSE -

Fh B B 765 R 3% R 528 () e PR I3 PR B 7S R
HER([ R B RS 2ER] D REH
HE-_Z-_MF+_H=1T—HLF
EHNFEETBmRER—HFEE-
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BASIS OF PREPARATION (continued)

The Interim Financial Statements have been prepared in
accordance with the same accounting policies adopted in
the financial statements for the year ended 31 December
2024, except for the accounting policy changes that are
expected to be reflected in the financial statements for
the year ended 31 December 2025 as detailed below:

Application of amendments to IFRSs

In the Period, the Group has applied, for the first time,
the following amendments to IFRSs issued by the IASB
which are mandatorily effective for the period beginning
on 1 January 2025 for the preparation of the Group’s
Interim Financial Statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to IFRSs in the Period
has had no material impact on the Group’s financial
performance and positions for the current and prior
periods and/or on the disclosures set out in the Interim
Financial Statements.

SEGMENT INFORMATION

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

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

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

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

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

Golden Solar Interim Report 2025

Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 #Z - Z_-FAFNNA=+HIi~EA

SEGMENT INFORMATION (continued)

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

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

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

Segment liabilities exclude deposits received, other
payables and accruals, borrowings, certain deferred
income, financial liabilities at fair value through profit
or loss (“FVTPL"), income tax payable and deferred tax
liability as these liabilities are managed on a group basis.

D ERE R ()
TERERAREBILERAEBEK
L EREY A L‘M@?&Eﬁﬂ_ R0 Bo &
AHERIR - D EBRBRA 2RO B E
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7 #B s ) 2 B R 8 & o0 BB ER AR E i A
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A~ Bt R B U A R s F 5E  FE
WE ZERORERRE), REEER
B - REMEZAFEZE BEX
K DEEREDEARZBE QT

ZERFREN AR N EMARD R -

HRETYE BELRE KED
X RBEQR 2D & TEMR
I,Eo? & N E A U RIAM IR & [ 3R
RO REEEEREENEE
EAZT.:H\“*B,%}Z

EFEWEA H e A R0 K AT
BR-BE BTECWA - EAFE
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Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

3. SEGMENT INFORMATION (continued) 3. oEERE)
Period ended 30 June 2025 BE-_ZE_-_RFA=1+HIHMHE
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
BEAEER FRERER RARER ok
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETR AR®Trn AR%Tn AR%Tx
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REER) (REER) (REEHR)  (RBER)  (REBER)
Segment revenue gl 6
Sales and provision of HE RIRHRRS
service 1,818 1,764 56,833 2,669 63,084
Segment results PHEE (846) (6,510) (43,876) (50,840)
Reconciliation: i
Interest income FLEHA 263
Other unallocated net H R BERAR
income and gains Yo F 58 6,560
Impairment loss on trade EWE SR EE
receivables 18 (295)
Corporate and other rERAEMRD AR
unallocated expenses 4 (109,703)
Fair value loss on investment &M% 7 ATEE
properties = (404)
Finance costs pﬁﬁﬁzﬁ (4,745)
Share of net loss of AMeEF AR EAR
associate accounted for ZBENR 7 EE
using the equity method %8 (5)
Loss before tax BRI (159,169)
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 EZ —Z - AF NA=1+HILNEA

3. SEGMENT INFORMATION (continued) 3.
As at 30 June 2025

DEBER (&)
R-ZEBE-HEAXA=1+H

Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
BABER FREFER XRER ok
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR®TH AR¥®Tn AR®Tn AR¥ETR ARETxn
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(RBBER) (REER) (RBER) (RBER) (REER)
Segment assets ITHEE 3,251 8,222 101,596 385,341 498,410
Reconciliation: -
Corporate and other PEREMADEREE
unallocated assets 161,065
Total assets BEAE 659,475
Segment liabilities PEHEE 1,288 3,931 40,253 53,799 99,271
Reconciliation: Fafi
Corporate and other PEREMADEAE
unallocated liabilities 264,215
Total liabilities BERARE 363,486

eBFER —T-aFEegEs 3/
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Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

3.

SEGMENT INFORMATION (continued) 3. & %Bﬁﬂ(ft
Period ended 30 June 2024 BE-_Z_-_NEAA=1+HIHMHE
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EANBER hEGEM KRER ek
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT AREFTL AREFT
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REEER) (REEZ) (REERZ) (REEZ) (REER)
Segment revenue gl
Sales and provision of service & RIRIEIRE 1,997 2,288 11,172 12,024 127,481
Segment results AHxE (421) 21 14,019 (63,726) (49,907)
Reconciliation: ik -
Interest income FEHN 708
Other unallocated net income  EMADERAR
and gains heaye:d 7,199
Reversal of impairment losson B E SRR ER
trade receivables iR 245
Corporate and other PEREMRIRRR
unallocated expenses (111,918)
Fair value gain on investment  REWE 2 A FEMKE
properties 57
Finance costs BEMK (4,229)
Loss before tax BHATEE (157,845)

Golden Solar Interim Report 2025




Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 EZ —Z - AF NA=1+HILNEA

3. SEGMENT INFORMATION (continued) 3. DRERE)
As at 31 December 2024 R-E-WE+=HA=+—H
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EANBER REGER HIRE B BE

RMB'000 RMB’000 RMB'000 RMB'000 RMB'000
ARETT AREFT AREFT AREFT ARETR
(audited) (audited) (audited) (audited) (audited)
(fe&R7) (f8&7Z) (f&&RZ) (&&%) (f8&RZ)

Segment assets PHEE 3,268 9,907 165,110 418,193 596,478
Reconciliation: g -
Corporate and other PEREMADEEE

unallocated assets 99,703
Total assets BEARE 696,181
Segment liabilities AHaE 1,258 4,514 63,537 75,317 144,626
Reconciliation: Fafi 3
Corporate and other rERAMRDEAR

unallocated liabilities 169,169
Total liabilities BfEEE 313,795
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Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

3. SEGMENT INFORMATION (continued) 3.
Geographical information

(a) Revenue from external customers

DEBER (&)
i & &
(a)

K EINREF B 28

Six months ended 30 June
BZEAA=1tHILAXEA

2025 2024

s S —TOF

RMB’000 RMB"000

ARBT T AREFIT

(unaudited) (unaudited)

(REEZ) (REEFEZ)

PRC (principal place of operations) FE(EELEHE) 8,083 8,099
us =35 51,122 102,866
South America EEI) 39 45
Europe B 1,193 6,760
South East Asia R 161 1,331
Other countries HE=xR 2,486 8,380
63,084 127,481

LALLBZ s EREREY R
#El D

The revenue information above is based on the
locations of goods delivered.

(b) Non-current assets (b) ¥ REEE
30 June 31 December
2025 2024
—E-RF —ENF
~NA=Z+H +-A=+—H
RMB’000 RMB'000
ARETT AREF T
(unaudited) (audited)
(REEZ) (& F%)
PRC (principal place of operations) PR (FELSHEL) 380,649 327,280
Hong Kong BB 8 12
380,657 327,292

AEFRBEEERTIENEE
(VA=E:F5)

The non-current assets information above is based
on the locations of the assets.

40
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 EZ —Z - AF NA=1+HILNEA

SEGMENT INFORMATION (continued) 3. oEERE)

Information about major customers FEEFNESR

Revenue from customers of the corresponding periods REAER FEFEFZWHREAE
contributing over 10% of the total sales of the Group are EEHE10%A EHEWT ¢

as follows:

Six months ended 30 June
BEAA=1tHILA~HEAR

2025 2024
—E_RE —EE
RMB’000 RMB'000

ARET T AREFTT
(unaudited) (unaudited)
(REERX) (REEEZ)

Customer A ZEA 28,767 58,873
Customer B ZFB 18,856 44,087
The Group’s major Customer A and B are included in the EEFEREFPAREFPBEEEOEM
OEM segment. DEp o

emyeR —2-asemEs 41
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Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

4. REVENUE, OTHER NET INCOME AND 4.

GAINS

W gk ~ EAb U R W 55 5 2R

Revenue, which is also the Group’s turnover, represents WH IR AEBMEERE  HERE
the net invoiced value of goods sold, after allowances for HNBRERERESITNEENEEE R
returns and trade discounts and provision of service. % 2R NIRRT -

An analysis of revenue, other net income and gains is as W B A R RS F R A o T a0
follows: I

Six months ended 30 June
BEAA=1tHIL~HEA

2025 2024
—E-hHF —T_UFE
RMB’000 RMB’'000
AR®T ARETTT
(unaudited) (unaudited)
(REBER) (REEEZ)
Revenue Wz
Recognised at a point in time P B — By I B B 3R
Sale of goods and provision of service HE S m RIRHRE 63,084 127,481
Other net income and gains Hy A R Wiz R 5
Interest income FEWA 263 708
Sales of scrap materials B R 62 118
Rental income from investment properties ## & EMHHESWATIGE
less outgoing expenses of RMB Nil EXHERARKOT
(2024: RMB Nil) (ZZE-F « AR¥OTT) 2,332 2,401
Rental income under operating leases KEHEFREANES KA 242 183
Subsidy income* N 3,339 1,795
Exchange gain, net P 5 W 2 5 58 693 2,985
Others Hi 392 217
7,323 8,407
* There are no unfulfilled conditions or contingencies * b 4 75 B 3% S5 6l B A9 R GE R IR 3k

relating to these subsidies.
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 #Z - Z_-FAFNNA=+HIi~EA

5. FINANCE COSTS 5 mMERAK

Six months ended 30 June
BEAA=1THIL~HEAR

2025 2024
—E-RE —TOF
RMB’000 RMB’000

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

Interest on bank loans and other RITREMEREF B
borrowings 3,040 2,085
Interest on lease liabilities HEBGERNE 1,237 1,791
Effective interest on deferred rental income JEIEFE & U A Z BT E 468 353
4,745 4,229
6. LOSS BEFORE TAX 6. BRBAIEE
The Group’s loss before tax is arrived at after charging/ REBWMBBRATEERE NG (G A)
(crediting) the following items: LATIBR :
Six months ended 30 June
BZEAA=1tHLA@EA
2025 2024
—E-RHE —ENE
RMB’000 RMB'000
AR®T R AREFTT
(unaudited) (unaudited)
(REEERZ) (REEEZ)
Cost of inventories sold EEFEKAR 66,696 114,214
Depreciation of property, plant and Y BREMEETE
equipment 10,734 9,526
Depreciation of right-of-use assets TRESENE 12,440 11,841
Employee benefit expenses EERENMx
(including directors’ remuneration): (BREEENE):
Wages and salaries TERF® 53,415 56,133
Equity-settled share-based payments RRREEE ARG HE
EORNEAN 72,933 80,218
Staff welfares EEJE?L'J 2,030 1,955
Contributions to retirement benefits RREAFT B R
schemes 4,627 5,191

133,005 143,497
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Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

6. LOSS BEFORE TAX (continued) 6. BREARIEERE)

Six months ended 30 June

BEANA=THILAEA

2025 2024
—E-RE —E-UE
RMB’000 RMB’'000

AR¥T T ARETIT
(unaudited) (unaudited)
(REBERZ) (RECFEZ)

Gross rental income from investment KEMENHESWA

properties (2,332) (2,401)
Less: direct operating expenses incurred  Ji : & WE(BIEER

for investment properties (including EAEMEBEEXHRSKA)

generated and did not generated rental M EELLHT
income during the period) - _

(2,332) (2,401)

Impairment loss on intangible assets B EERERBE 691 281

7. INCOME TAX EXPENSE 7. FiB#HBAX

Six months ended 30 June

BEANA=THILEAEA

2025 2024
—E-RE —EJUE
RMB'000 RMB’'000

ARBT T AREFIT
(unaudited) (unaudited)
(RER) (RegEZ)

PRC Enterprise Income Tax PEEEREHR
Charge for the period HA 18R 178 1,017
Under-provisions in prior years BAFERETE 60 83
Deferred tax EIERIE (71) (761)
Total tax expense for the period HAM R IE R 2 42 58 167 339
No provision for Hong Kong profits tax has been provided HRARER AR EE ST EEE
as the Group did not generate any assessable profits TR ERBER WA BIELEEF
arising in Hong Kong for the Period (30 June 2024: SREE(ZZE-_NFA=+A8:
Nil). Taxes on profits assessable in the PRC have been 4 ) o AR B A FE SRR Sk R B OB TY AR $5 4B
calculated at the prevailing rates, based on existing FEIRTED RELRERIZER
legislation, interpretations and practices in respect REAE o
thereof.
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 #Z - Z_-FAFNNA=+HIi~EA

LOSS PER SHARE

The calculation of basic loss per share is based on the
consolidated loss for the Period attributable to owners
of the Company of approximately RMB159,336,000 (30
June 2024: RMB158,184,000) and the weighted average
number of Shares of 1,813,269,608 (30 June 2024:
1,814,277,795) in issue during the Period.

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

The weighted average number of Shares used to calculate
the basic loss per share for the period ended 30 June
2024 included the 1,814,373,608 Shares in issue as at 1
January 2024 (being 1,815,659,608 Shares in issue as at
1 January 2024 deducting 1,286,000 Shares repurchased
in December 2023 and cancelled during six months
ended 30 June 2024), 90,000 Shares repurchased and
cancelled during six months ended 30 June 2024 and
434,000 Shares repurchased in June 2024 on the Stock
Exchange and such Shares were not cancelled as at 30
June 2024.

During the six months ended 30 June 2025 and 2024,
diluted loss per share does not assume the exercise
of the Company’s share options as the exercise of the
Company’s share options would result in a decrease in
loss per share, and is regarded as anti-dilutive.

DIVIDEND

No dividend was proposed for the periods ended 30 June
2025 and 2024 and since the end of the Period.

BREE
EREREEIIERARNGHES AR
HMABPEEEBEHARE
159,336,000 c( —ZE—MF A=+
H: AR#158,184,0007T ) & A7 Hf
MEBETRMOIMEFEHSRE
1,813,269,608%( — & — EHE/\H
=+H :1,814,277,795/% )51 &

et E A BB SREREENRKRY
ZINEFHHRER_TE_AF—A
—BE-_ZE-_REANA=1THEHH
1,813,269,608% %17 °

BEstEHEz—ZT -_mMFEA=+H
IFHAR SRR EARE B RG 2 NEF
BHYEER T -_NFEF—F—HB%
17H91,814,373,6080% % 7 (BN A =&
“mME — A — BB #1TH
1,815,659,608f% & 7 I Br K = =
TZF+ - ABOEREE-ZT Y
FERNAZF B IENE A BT
1,286,000/ iz 0 ) REIZ = =1
FRNAZTHIEAREAER R EHE
FJ90,000% i 7 M A ZZF Z N F X A
REZHER BN - _NF A
=+ H2EHFHAI434,00008 8515 ©

HE-ZT-_AFE-_ZE-_MFA
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Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

10. INVESTMENT PROPERTIES

10. REWE

RMB'000

ARBTT

As at 1 January 2024 M-E-mE—A—A 66,043

Fair value gain on investment properties KEMEZ N FEKE 378
As at 31 December 2024 and RZZEZNF+ZA=+—HRK

1 January 2025 —E-RF—H—H 66,421

Fair value loss on investment properties WEMEZ NFEEE (404)

As at 30 June 2025 RZE-_RF,A=1H 66,017

30 June 31 December
2025 2024
—E-RE —EZF
ANA=+tH TZA=1+—H
RMB’000 RMB’000
ARBET T AREFIT
(unaudited) (audited)
(REEZ) (fe&EZ)
Representing:
Leasehold land HE i 35,443 36,835
Building 30,574 29,586

The Group’s properties located in the PRC are leased to
a third party to earn rentals or for capital appreciation

purposes.

The fair values of the Group’s investment properties as at
30 June 2025 and 31 December 2024 had been arrived
at on the basis of a valuation carried out by Quanzhou
Heyi Assets and Real Estate Appraisal Co., Ltd, an
independent professional valuer. In estimating the fair
value of the investment properties, the management of
the Group has considered the highest and best use of the

investment properties.

The Group has pledged the leasehold land of investment
properties with a net carrying amount of approximately
RMB35,443,000 (31 December 2024: RMB36,835,000) to
secure general banking facilities granted to the Group for

the Period.
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 EZ —Z - AF NA=1+HILNEA

11. INTANGIBLE ASSETS 1. BEEE
020 Deferred
distribution  development
Technology vending costs
Know-how system and patents Total
0207 84 MK
Rk EEZR REF ok
(Note a) (Note b) (Note ¢)
(Ktita) (Ktizb) (KiiEc)
RMB'000 RMB'000 RMB'000 RMB'000
AREFTT ARETTL ARETTT ARETFT
Cost: R
At 1 January 2024 R-_ZE-M&E—H—H 1,587,518 60,000 97,839 1,745,357
Addition Eipe - - 810 810
At 31 December 2024 and ~ R-Z-F
1 January 2025 +ZA=+-HkK
—EZR%-A—H 1,587,518 60,000 98,649 1,746,167
Addition i - - 691 691
At 30 June 2025 kS
ANB=tH 1,587,518 60,000 99,340 1,746,858
Accumulated amortisation Rt E# R HE:
and impairment:
At 1 January 2024 R-ZE-M&E—HF—H 1,587,518 60,000 97,801 1,745,319
Provided for the year FREE - - 16 16
Impairment BB - - 810 810
At 31 December 2024 and RZZE-ME
1 January 2025 +ZA=+-HkK
“E-RF-A—H 1,587,518 60,000 98,627 1,746,145
Provided for the Period RHAfE - - 6 6
Impairment BB - - 691 691
At 30 June 2025 R-ZE-R4F
~NA=TH 1,587,518 60,000 99,324 1,746,842
Net carrying amount: REEE:
At 30 June 2025 S
~NA=1H - - 16 16
At 31 December 2024 RZBZIE
+=-A=1+—H - - 22 22
SHHER —E-REPHRE
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Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

11. INTANGIBLE ASSETS (continued)

Notes:

(a)

(b)

(c)

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

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

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

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

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

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

As at 30 June 2025 and 31 December 2024, the carrying
amount represented the cost of acquisition of patents
for research and development of manufacturing and
application technology of graphene material on certain
products and patents for research and development of
Photovoltaic Products.
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 EZ —Z - AF NA=1+HILNEA

12. INTEREST IN AN ASSOCIATE 12. REfE ARz ER

Reference is made to the Company’s announcement
dated 19 September 2024 in relation to the
establishment of a joint venture company, Jinlong, by
an indirect wholly owned subsidiary of the Company,
Golden Solar Quanzhou, and two other joint venture
partners. Jinlong is established on 5 December 2024.
Golden Solar Quanzhou is interested in 27.31%
shares in Jinlong and has made a cash contribution of
RMB71,000,000 in Jinlong on 3 March 2025 pursuant to
the joint venture agreement. Such investment in Jinlong
represents approximately 10.8% of the total assets of the
Group and the fair value of such investment amounts to
RMB70,995,000 as at 30 June 2025. Jinlong is set up to
produce HBC solar cells and upgrade the four passivated
emitter and rear cell production lines at LONGi Solar
Technology (Xi‘an) Co., Ltd.'s Xi'an aerospace industry
base into high-efficiency HBC production lines. During
the Period, Jinlong has started upgrading the production
line with work progressing. The Company considers that
the investment strategy of the investment in Jinlong is to
commercialize the HBC product technology.

Jinlong did not declare to distribute any dividend during
the Period and the Company expects to benefit from the
investment in Jinlong when the upgrade of production
line is completed and the production of HBC solar cells
commences.

Golden Solar Quanzhou has obtained a loan of
RMB71,000,000 for the cash contribution in Jinlong
from a company that is not a connected person of the
Company within the meaning of the Listing Rules.

The carrying amount of equity-accounted associate for
the Period is as follow:

BREARRHPA-ZT_NFNA
TNARZAMBEBEAEAA R ZEES
EMBATESHRINESINREEE
BRI —REERA 2B -2F
ER-ZE-_NF+_ARABKIL &
R MREEKRMFHEEBE27.31%HE
HAER_E-_RAFE=ZA=-HREAS
B AR e 1 E ARKT71,000,000
TR EE - BE_ZT_AFA=1
H HeBROREGEAERREEY
108%HZTENAFEAARKE
70,995,000t @B R LB EEE
HBC A F% 82 Tt I 1% PO o e B AL EE o
REHEERAFNALTMRESEEH
PUGEE AR & B T SR L B EEF I
WA BEHBCEELR - AK€
BERWRAREER TIEEEHETT
FoRARARBEREDN SR ER
B RHBCE Ml %1k -

TERAHMELREE M0 IREMAK
B RARBAEMELERRTK
I FA 6 £ EHBCAPG BE BB R RETE ¥t
TREMIE P

FHERMNE—RAQ B FEREEA L
(EERETRINOAFEEERA
K #71,000,0007 0B A& 7RG H
iéo

RAHARE  IRERSARZBERRZ
BREEINT

RMB’'000

ARETIT

At 1 January 2025 RZZE-_RF—H—H -
Additions 3N 71,000
Share of net loss for the Period oo (=N ) =g = e (5)
At 30 June 2025 R-E-—RAFNA=1+H 70,995

ewmyer —z-asegss 40
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Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

13. TRADE AND BILLS RECEIVABLES

The Group’s trading terms with its customers are mainly
on credit. The credit period offered to its customers
is generally for a period of one to three months (31
December 2024: one to three months). The Group seeks
to apply strict control over its outstanding receivables
and has a credit control department to monitor credit
risk. Overdue balances are reviewed regularly by senior
management. In view of the aforementioned and the
fact that the Group’s trade and bills receivables relate
to a large number of diversified customers, there is no
significant concentration of credit risk. The Group does
not hold any collateral or other credit enhancements over
its trade and bills receivable balances. Trade and bills
receivables are non-interest-bearing.

An aging analysis of the Group’s trade and bills
receivables, net of allowance for credit losses as at the
end of the reporting period, based on the invoice dates,
is as follows:

13. ERESRIARERERE
AEBEREFNESEKEBUEE
ET -MEPRHNEER KA —
E-EA(ZCE_mMF+ A=+~
B:—Z2=EA8) AEEHNERE
EREENEKFIE IREEERE
ZERFT LEEBIEERR - S R E R
B Mmal s EN XA
at - BZNER B ) RIS 5 R R N R
EREAETRANETEFLARHR WIALE
ERETEERR ARETERHE
BUREZERREERBEESRTEE
EF MmN EMBIREEENIAR - &
WE SRR RRE B AET S -

REHRMKR  AEERKE S ERAK
FEUREEHREERERBRRER
BB D MARE DTN T

30 June 31 December

2025 2024

—E-RE —EFE

AA=+H +T-HA=+—H

RMB’000 RMB'000

ARBT T AREFIT

(unaudited) (audited)

(RERZ) (feEZ)

Within 3 months 3@ A A 30,180 89,043
4 to 6 months 476 A 17,596 25,894
Over 6 months 61& A LA 16,079 29,358
63,855 144,295
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 #Z - Z_-FAFNNA=+HIi~EA

14. TRADE PAYABLES

15.

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

14. EREZERX
REMEHK - AEBRENE 5 BRI
BHEAWEIDWEEBR AT T

30 June 31 December

2025 2024

—E-RHE —EOF

ANB=1H +—Hf+ H

RMB’000 RMB’'000

ARET R AREEFITT

(unaudited) (audited)

(REER) (&8:%)

Within 3 months 3MEAR 23,945 60,409
Over 3 months 3ME A 18,515 11,481
42,460 71,890

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

ENEZERTETE  B— ﬁxE’\/\1l
H(_?_EEJr A=1t—8:

2024: six months). fA)AEE
BORROWINGS 15. &
30 June 31 December
2025 2024
S —T-OF
ANA=+H +t-A=1+—H
RMB’000 RMB'000
ARBT T AREETIT
(unaudited) (audited)
(REEZ) (8 F%)
Secured bank loans repayable within ZBR—FEREENHE (b)
one year HERITER 100,200 100,200
Unsecured loan repayable within one Zﬁﬁé‘*ilﬂﬁﬁﬁﬁ’ﬂﬁﬁ (c)
year HE 71,000 -
Unsecured loan repayable over one 7B R#E —F(EEAE
year ERER 5,181 -
176,381 100,200
Less: Amounts shown under non- & : IEREI A EIE AT
current liabilities NGt (5.181) -
Amounts shown under current mENEEE TR
liabilities 171,200 100,200
Analysed as: =
Secured BHEIR 100,200 100,200
Unsecured 4 4 76,181 -
176,381 100,200

EBHER —T-AFPHRE
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Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

15. BORROWINGS (continued)

(a)

(b)

(@]

At 30 June 2025, the loans were denominated
in Renminbi and US dollars (31 December 2024:
Renminbi) and bore interest rates ranging from:

3.00% to
8.00% per annum

Six months ended
30 June 2025

3.05% to
4.10% per annum

Year ended
31 December 2024

At 30 June 2025, the secured bank loans of
the Group were secured by a pledge of the
Group's buildings with carrying amount of
approximately RMB2,089,000 (31 December
2024: RMB2,100,000), leasehold land of
right-of-use assets and the leasehold land of
investment properties with carrying amounts of
approximately RMB3,532,000 (31 December 2024:
RMB3,606,000) and approximately RMB35,443,000
(31 December 2024: RMB36,835,000) respectively.
In addition, the bank loans were secured by
guarantees provided by an independent third
party, a Director and a pledge of properties of such
Director’s son as at 30 June 2025 and 31 December
2024.

During the Period, the Group has obtained an one
year unsecured loan from a company which is not
a connected person within the meaning of Listing
Rule, for the cash contribution to an associate,
Jinlong, which is disclosed in note 12 of the Interim
Financial Statements.
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IEFE
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 #Z - Z_-FAFNNA=+HIi~EA

16. B
ADEETE RO ETRA Y 150

16. SHARE CAPITAL

The details of the authorised and issued share capital of

the Company are as follows: T
Number of
ordinary Nominal value
shares of of ordinary
US$0.01 each shares
BREE
0.01% T
EEREE ERREE
RMB'000
ARBTT
Authorised: EE
At 1 January 2024, 31 December ~RZ-ZZT-_W&—HF—H-
2024, 1 January 2025 and 30 “EMEST_A=1T—0H"
June 2025 _?_ﬁﬁ A—BK
“E-AFANA=T1H 5,000,000,000 342,400
Issued and fully paid: ERTRAR:
At 1 January 2024 RZE-_WF—H—H 1,815,659,608 120,960
Shares repurchased and cancelled & 8 [l I 5% $5 i {7 (2,390,000) (170)
At 31 December 2024, 1 January R-Z-MFE+-F=+—H-
2025 and 30 June 2025 i s Rl =3
“E-RAFSNA=TH 1,813,269,608 120,790

AR AR ANA BT BE R
SRR -

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

During the year ended 31 December 2024, the Company
cancelled 1,286,000 treasury stock repurchased in
December 2023. Besides, the Company repurchased
1,104,000 Shares on the Stock Exchange with a total cash
consideration of approximately HK$3,942,000 (equivalent
to approximately RMB3,588,000). The lowest and highest
repurchased price per Share is HK$3.14 and HK$4.06
respectively. All repurchases were executed in January, June
and July 2024 and all 1,104,000 repurchased Shares in
2024 have been cancelled and deducted from the share
capital and share premium within shareholders’ equity.

HE—_ZT-_MF+-_A=+—HILF
B ARBAE TR E-_=F+=
A B B #91,286,0000% & 17 I {9 © It
AN AN B LA4RIR £ R (B 493,942,000
BT (FEE R4 AR #3,588,0007T )
BT FrE& [T 1,104,000 A% 17 - A%
BhxERESBELED R A3.145
TTRAGE L - FTEBREHYE_-Z
“WHFE—A - RNAREARITEEE
1,104,0000% 7> — = — VY 4F B8 0] f% 19
E%&ﬁﬁél&ﬂﬁi%‘ A Y A% A R %
194 (8 7 4 bR

EBHER —T-AFPHRE
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17. SHARE-BASED PAYMENT TRANSACTIONS

Equity-settled share option scheme of the
Company

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

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

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA
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17. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

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

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

Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2025 EZ —Z - AF NA=1+HILNEA

17.
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Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

17. SHARE-BASED PAYMENT TRANSACTIONS 17. URGAEBHINRZRS

(continued)

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

Subject to the Listing Rules, the overall limit on the
number of Shares which may be issued upon the exercise
of all outstanding options granted and yet to be exercised
under the 2011 Share Option Scheme, 2021 Share
Option Scheme, 2023 Share Option Scheme and any
other share option schemes of the Company must not,
in aggregate, exceed 30% of the relevant class of Shares
in issue from time to time. Subject to the limit above,
the maximum number of shares which may be issued
upon exercise of all share options to be granted under
the 2023 Share Option Scheme and any other schemes
of the Company shall not in aggregate exceed 10% of
the Shares in issue at the date of approval of 2023 Share
Option Scheme (the “Scheme Mandate Limit”). The
maximum number of Shares issuable under share options
to each eligible participant in the 2023 Share Option
Scheme within any 12-month period is limited to 1% of
the Shares in issue at any time. Any further grant of share
options in excess of this limit is subject to shareholders’
approval in a general meeting.

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

The sublimit on the total number of Shares which may
be issued in respect of all share options to be granted to
Service Providers under the 2023 Share Option Scheme
together with all share options and awards which may be
granted under any other share schemes of the Company
is 54,469,788 Shares, being 3% of the total number of
Shares in issue on the date of approval of the 2023 Share
Option Scheme.
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 #Z - Z_-FAFNNA=+HIi~EA

17. SHARE-BASED PAYMENT TRANSACTIONS 17. URGAEBHINRZRS

(continued)

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

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

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

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

Share options do not confer rights on the holders to
dividends or to vote at shareholders’” meetings.
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Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

17. SHARE-BASED PAYMENT TRANSACTIONS

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

The following share options were outstanding under the
2011 Share Option Scheme during the Period:

30 June 2025
—E-HFARB=TH

17. UGB AERNARZRS
()
AAT AL E >~ AR B
(4%)
NAHER - 3= B — — R 2
B R TR BRI T

31 December 2024
—ENFE+ZA=+—H

(unaudited) (audited)
(REER) (&%)
Weighted Number Weighted Number
average of share average of share
exercise price options  exercise price options
IEF Y BB ¥ TBE
TEE 28 1T1EE 2R
HK$ HK$
BT BT
At the beginning and end  AZARHARE,FEH K&K
of the Period/year 0.55 111,000,000 0.55 111,000,000

During the Period and the year ended 31 December
2024, the Company has not granted any share option
and no share option was exercised or lapsed under the
2011 Share Option Scheme.
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 #Z - Z_-FAFNNA=+HIi~EA

17. SHARE-BASED PAYMENT TRANSACTIONS
(continued)

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

The outstanding share options under 2011 Share Option
Scheme as at 30 June 2025 and 31 December 2024 were
vested to the grantees in the following manner:

- 66,600,000 of such share options were vested on
22 October 2020 with an exercise period from 22
October 2020 to 21 October 2025.

- 44,400,000 of such share options were vested on
22 October 2021 with an exercise period from 22
October 2021 to 21 October 2025.

The following share options were outstanding under the
2021 Share Option Scheme during the Period:

17. URGBR/RERBONR RS
(%)

RAT AR ELE 2 BIRERTE
(&)
RIE-RAFRNA=ZTBER-Z N
FH+_A=Z+—HRZZE——FBER
REETEIE T MARITHEERELR TS
NEBETHERA -

—  ZEEMREMNGE6,600,00015 2 5%
—E_EF+A-FT-_BRE-
TERE_ZE_EF+A=-+=
HE-Z-_AF%+A=-+—H-

—  ZEERERA4,400,00015 24
2 F+A-+-HEEBE"
TEHE—_E_—F+A=Z+=
AE-_Z-_AF+A=-+—H-

NAEE L - T - —FBRES
A N EARITENERERT

30 June 2025 31 December 2024
—E-HERNAZTH —ZT-ME+-A=+—H
(unaudited) (audited)
(REEX) (&%)
Weighted Number Weighted Number
average of share average of share
exercise price options  exercise price options
piit: B BkE INHEF5 EhRE
TEE A 17118 L4
HK$ HK$
BT BT
At the beginning of the RANEAR,F 4
Period/year 7.85 154,780,000 7.86 155,830,000
Lapsed during the Period/year ZKHARS /4 R kK 8.82  (1,550,000) 9.50 (1,050,000)
At the end of the RAERR,F R
Period/year 7.84 153,230,000 7.85 154,780,000

emyeR —s-asegss 50



60

Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

17. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

Equity-settled share option scheme of the

Company (continued)

During the Period, no share option was granted or
exercised and 1,550,000 share options were lapsed due
to the cessation of employment of the participants under
the 2021 Share Option Scheme. For the year ended 31
December 2024, no share option was granted or exercised
and 1,050,000 share options were lapsed due to the
cessation of employment of the participants under the

2021 Share Option Scheme.

The outstanding share options under 2021 Share Option
Scheme as at 30 June 2025 were vested to the grantees

in the following manner:

- 14,146,900 of such share options were vested
21 January 2023 with an exercise period from
January 2023 to 20 January 2027.

- 4,808,500 of such share options were vested
21 January 2024 with an exercise period from
January 2024 to 20 January 2027.

- 4,808,500 of such share options were vested
21 January 2025 with an exercise period from
January 2025 to 20 January 2027.

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

on
21

on
21

on
21

on
21

- 4,808,500 of such share options will be vested on

21 January 2026 with an exercise period from
January 2026 to 20 January 2027.
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 #Z - Z_-FAFNNA=+HIi~EA

17. SHARE-BASED PAYMENT TRANSACTIONS
(continued)

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

The outstanding share options under 2021 Share Option
Scheme as at 30 June 2025 were vested to the grantees
in the following manner: (continued)

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

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

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

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

The outstanding share options under 2021 Share Option
Scheme as at 31 December 2024 were vested to the
grantees in the following manner:

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

- 14,409,400 of such share options were vested on
21 January 2023 with an exercise period from 21
January 2023 to 20 January 2027.

17.
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RARUREEE 2 BRETE
(%)
RZEBE-_RAFAAA=+H® =T =—
FREREL BB T M ARITEERER
THFAFETAERA (&)

—  ZEERERS1,462,50015 2R
T _WNFEINUA+_BEE 17T
FHA_FT_WNFNA+_—_HZE
“E-\FWNA+—H-

—  ZEWBIEM37,862,500(0 B R
“E-RFNNA+_HEE 1T
FHAEA—ZT_HFWNA+—_HZE
“E-N\FMNA+—H-

—  ZEHER#ESN10,662,50010 R
TECXRFONA+T-—BEBE 17
FHA_ZT - XNFNA+_HE
—E-NFMA+—H-

—  ZEBIRER10,662,50010 R
—E-AHFNA+-HERE 1T
AT -_+FUA+_—_HZE
“E- N \FMNA+—HB-

RIE-NF+_/A=+—HR-ZF
Z—FERESTEIE T M ARITEER
BT HARE T EIRA

—  ZEEREMN14,007,60015 2R
B F—A=-+—HEEBE-
TERAE_E_—F— H +—
A -_+F—HA=+H-

— M#%h%MM4w4m@Eﬂ
B =F—A=-+—HB%
TERE-_E_=F—HA= +*
HE 2 +F—HF-+H-

eyl —E-aFegEs 6]



62

Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

17. SHARE-BASED PAYMENT TRANSACTIONS
(continued)

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

The outstanding share options under 2021 Share Option
Scheme as at 31 December 2024 were vested to the
grantees in the following manner: (continued)

- 5,071,000 of such share options were vested on
21 January 2024 with an exercise period from 21
January 2024 to 20 January 2027.

- 5,071,000 of such share options will be vested on
21 January 2025 with an exercise period from 21
January 2025 to 20 January 2027.

- 5,071,000 of such share options will be vested on
21 January 2026 with an exercise period from 21
January 2026 to 20 January 2027.

- 51,587,500 of such share options were vested on
12 April 2024 with an exercise period from 12 April
2024 to 11 April 2028.

- 37,987,500 of such share options will be vested on
12 April 2025 with an exercise period from 12 April
2025 to 11 April 2028.

- 10,787,000 of such share options will be vested on
12 April 2026 with an exercise period from 12 April
2026 to 11 April 2028.

- 10,787,000 of such share options will be vested on
12 April 2027 with an exercise period from 12 April
2027 to 11 April 2028.
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 EZ —Z - AF NA=1+HILNEA

17. SHARE-BASED PAYMENT TRANSACTIONS 17. URGAEBHINRZRS

(continued) (&)
Equity-settled share option scheme of the RATURELEE 2 BIRESTE
Company (continued) (&)
The following share options were outstanding under the RAERE 3 — T = = F BT E
2023 Share Option Scheme during the Period: HTMARITEREBIREDT
30 June 2025
—B-HEFEARA=TH
(unaudited)
(RBER)
Weighted Number
average of share
exercise price options
R fE R
TE 4]
HKS$
BT
At the beginning of the Period RAERE ) - -
Granted during the Period AEREE 2.07 167,800,000
At the end of the Period RAEER 2.07 167,800,000
During the Period, 167,800,000 share options was RAEE S — - = FERETE
granted, no share option was exercised or lapsed under TE ~167,800,00017 FE IR 2 &= - 08
the 2023 Share Option Scheme. BRFEEITE SRR -
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Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

17. SHARE-BASED PAYMENT TRANSACTIONS
(continued)

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

The outstanding share options under 2023 Share Option
Scheme as at 30 June 2025 were vested to the grantees
in the following manner:

— 92,350,000 of such share options will be vested on
24 January 2026 with an exercise period from 24
January 2026 to 23 January 2030.

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

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

- 5,950,000 of such share options will be vested on
24 January 2029 with an exercise period from 24
January 2029 to 23 January 2030.
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 #Z - Z_-FAFNNA=+HIi~EA

17. SHARE-BASED PAYMENT TRANSACTIONS 17. URGAEBHINRZRS

(continued) (&)

Equity-settled share option scheme of the RATURELEE 2 BIRESTE
Company (continued) (&)

The exercise prices and exercise periods of the share REFFEREMARITEOERERITE
options outstanding as at the end of the reporting period EBRTEHINT -

are as follows:

30 June 2025
“E-RFANA=TH

Number of Exercise price
share options HK$ per share Exercise period
BREHE TEESKRER ITHERR
167,800,000 2.07 24 January 2025 to 23 January 2030
CECRAFE-AZTHAZRZE=TF-HA-+=H
110,650,000 7.15 12 April 2023 to 11 April 2028
R =_FNA+ZRE_T-_)/\FHA+—H
42,580,000 9.62 21 January 2022 to 20 January 2027
—E o —-AZ+—REZTtF—H=+H
111,000,000 0.55 22 October 2020 to 21 October 2025

—ECRFTACFTCHEZE_AFTHA-t+—H

31 December 2024
—E-NF+=-—A=+—H

Number of Exercise price

share options HK$ per share Exercise period

BB 21 TTEESBIET 1T{EHR

111,150,000 7.15 12 April 2023 to 11 April 2028
ZEC=FNA+TZHEZZT-_N\FWA+—H

43,630,000 9.62 21 January 2022 to 20 January 2027
R A+ —RAEZE=ZT-tF—HA=+H

111,000,000 0.55 22 October 2020 to 21 October 2025

—ECEF+ A+ _RE_ZE-_AFt+A=-t+—H

ey —T-aEegss  Qh



Notes to the Condensed Consolidated Financial Statements

GRS M B ®RRME

For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

17. SHARE-BASED PAYMENT TRANSACTIONS 17. URGAEBHINRZRS

(continued)

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

The fair value of the share options granted on 22
October 2020 was HK$25,183,000 (equivalent to
RMB21,627,000).

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

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

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

The Group recognised total share-based payment of
approximately RMB72,933,000 for the Period (for the
year ended 31 December 2024: RMB122,399,000) in
relation to share options granted by the Company.

The fair value was estimated as at the date of grant,
using a binomial model, taking into account the terms
and conditions upon which the options were granted.

The following table lists the inputs to the model used:

(%)

AKARURELE ZIBIRESTE
(&)
RZE-FF+A-+-_AREOMNE
fi% A ¥ 18 A&25,183,0007% ;T (HHE
RAR®E21,627,0007T)°

RZE-—F—-—A-+—AREME
A% 7 N {E AB222,745,00098 T (HHE
MAR181,577,0007T)

RCZE-=FNA+-_BRENER
1N 1E /350,387,0005 7T (AHE R
AF#307,339,0007T ) °

R-ZE-_RFEF—A-+OAZEAE
% #E A {E /151,941,000 7 (HHE
M AR#139,853,0007T) °

AREBPABREFAR R)IR L AR
nuJ//{HX'fﬁﬁﬁE%m/H./TA u‘l—zljj\ﬁ.%
72,933,000 (B E—E—MF+—A
—t+—HIEFE : AR122,399,000
JL)°
N E T IR BB R K /15
RRGHEREHBEBFERA-EXE
RlfhEt o

TRIVRATAER B AR -

2025 share options —ECEFHERE

Spot price (HK$ per share) RWEE(EIET) HK$2.03
Exercise price (HK$ per share) TEE(ERBIT) HK$2.07
Expected volatility (%) T8 R 18 (%) 59.53%
Expected life of options (year) AR TERF I (F) 5 years
Risk-free rate (% per annum) R FNE(FF %) 3.31%
Expected divided yield (%) T8 HAR B 2 (%) 0.00%
Exercise multiple — director TEEHE—=FS 2.80
Exercise multiple — employee TEEH—1EE 2.20
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Notes to the Condensed Consolidated Financial Statements

BAAGRS M ®RRMEE

For the six months ended 30 June 2025 #Z - Z_-FAFNNA=+HIi~EA

17. SHARE-BASED PAYMENT TRANSACTIONS 17. URGAEBHINRZRS

(continued)

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

Expected volatility was determined by using the historical
volatility of the Company’s share price over the previous 5
years. The expected life and exercise multiple used in the
model have been adjusted, based on management’s best
estimate, for the effects of non-transferability, exercise
restrictions and behavioural considerations.

No other feature of the options granted was incorporated
into the measurement of fair value.

The binomial model has been used to estimate the fair
value of the options. The variables and assumptions
used in computing the fair value of the share options are
based on the directors’ best estimate. The value of an
option varies with different variables of certain subjective
assumptions.

During the Period and for the year ended 31 December
2024, no share option was lapsed under 2011 Share
Option Scheme.

During the Period, 1,550,000 (for the year ended 31
December 2024: 1,050,000) share options were lapsed
under 2021 Share Option Scheme and the relevant share-
based payments of approximately RMB4,515,000 (for the
year ended 31 December 2024: RMB2,928,000) which
were recognised in share options reserve was transferred
to accumulated losses during the Period.

During the Period, no share option was lapsed under
2023 Share Option Scheme.

(%)

AT UAREEE 2 BIRE S
(%)

FEHR R TR B AN R BB ESF B(E
W EE SRR IR E - AL A 2 TR
HRTEBHEREBERE 2 REM
At A AT EE TTERBILITAE
EFTERZ T ETIARE -

REERFER YEAREEOE
Pt 2 EL A o

“IEABUNE AR EABREZ A
Bt EBREZIAVFEMRZE %
RBEIIENESR 2 &EMT - BK
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17. SHARE-BASED PAYMENT TRANSACTIONS 17. URGAEBHINRZRS

(continued)

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

As at 30 June 2025, 13,765,960 Shares may be issued
upon the exercise of all the share options to be granted
under the 2023 Share Option Scheme, representing
approximately 0.8% of the total issued Shares as at 30
June 2025 and the date of this interim report.

Pursuant to Rule 17.07(3) of the Listing Rules, the total
number of Shares that may be issued in respect of share
options granted under all share option schemes of the
Company during the Period divided by the weighted
average number of Shares (i.e. 1,813,269,608) of the
relevant class in issue for the Period was 23.83%.

As at 30 June 2025, the Company had 111,000,000 (31
December 2024: 111,000,000) share options outstanding
under the 2011 Share Option Scheme, which represented
approximately 6.12% (31 December 2024: 6.12%) of
the Shares in issue as at that date. The exercise in full
of the outstanding share options would, under the
present capital structure of the Company, result in the
issue of 111,000,000 (31 December 2024: 111,000,000)
additional Shares representing approximately 6.12%
of the total issued share capital of the Company as at
30 June 2025 and additional share capital and share
premium of approximately HK$8,713,000 (equivalent
to RMB7,946,000) (31 December 2024: HK$8,616,000
equivalent to RMB7,979,000) and approximately
HK$52,337,000 (equivalent to RMB47,729,000)
(31 December 2024: HK$52,434,000 equivalent to
RMB48,556,000), before issue expenses.
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17. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

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

As at 30 June 2025, the Company had 153,230,000 (31
December 2024: 154,780,000) share options outstanding
under the 2021 Share Option Scheme, which represented
approximately 8.45% (31 December 2024: 8.54%) of
the Shares in issue as at that date. The exercise in full
of the outstanding share options would, under the
present capital structure of the Company, result in the
issue of 153,230,000 (31 December 2024: 154,780,000)
additional Shares representing approximately 8.45%
of the total issued share capital of the Company as at
30 June 2025 and additional share capital and share
premium of approximately HK$12,028,000 (equivalent to
RMB10,969,000) (31 December 2024: HK$12,015,000
equivalent to RMB11,126,000) and approximately
HK$1,188,739,000(equivalent to RMB1,084,070,000)
(31 December 2024: HK$1,202,428,000 equivalent to
RMB1,113,497,000).

As at 30 June 2025, the Company had 167,800,000 (31
December 2024: Nil) share options outstanding under
the 2023 Share Option Scheme, which represented
approximately 9.25% (31 December 2024: Nil) of
the Shares in issue as at that date. The exercise in
full of the outstanding share options would, under
the present capital structure of the Company, result
in the issue of 167,800,000 (31 December 2024: Nil)
additional Shares representing approximately 9.25%
of the total issued share capital of the Company as
at 30 June 2025 and additional share capital and
share premium of approximately HK$13,172,000
(equivalent to RMB12,012,000) (31 December 2024:Nil)
and approximately HK$ 334,174,000 (equivalent to
RMB304,750,000) (31 December 2024: Nil).
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18. COMMITMENTS

The Group had the following commitments at the end of

the reporting period:

18. &IE
ARE AN B REAA I TR -

30 June 31 December
2025 2024
—EZHF —EMF
ARA=+H tZHA=1+—H
RMB’000 RMB’000
AR®T T ARBTT
(unaudited) (audited)
(RBEXR) (R&EZ)
Contracted for capital commitment in BREET4)E AN &IE -
respect of:
— Investment in subsidiaries — R BRTIRIEE 1,823,414 1,823,414
— Other investment —HMRE 114,000 185,000
1,937,414 2,008,414
Contracted for commitments in respect of: AR TIE B BT 4 &EPE
— property, plant and equipment — W BB R 15,526 20,207
RELATED PARTY TRANSACTIONS 19. BEALRS

19.

Compensation of key management personnel of the

Group is as follows:

AEBETZEREABNBMESINT -

Six months ended 30 June
BZEAAB=+tHLEA@EA

2025 2024

—E-RE —EJF

RMB’000 RMB’'000

AR®T T AREEFITT

(unaudited) (unaudited)

(REEZ) (REEZ)

Fees wWe 55 54

Other emoluments: HEe

Salaries, allowances and benefits in kind e EBLNEYH S 6,116 5,632

Contributions to retirement benefits schemes iR RIEF 5T 2] 2% 130 129
Equity-settled share-based payments RAR R E AR D

REMN K 34,254 25,409

40,500 31,170
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19. RELATED PARTY TRANSACTIONS (continued)
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For the six months ended 30 June 2025 #Z - Z_-FAFNNA=+HIi~EA

19. BEALRZ (&)

Six months ended 30 June

BEAA=THLAEAR

2025 2024
—E-REF —E e
RMB’000 RMB’000
AR®T T AR¥TTT
(unaudited) (unaudited)
(REER) (REgEEZ)
Transactions with the Eﬁi?H 5 st B8 422 o6l &9
companies controlled by NAEIZR S ¢
non-controlling shareholders:
Sales of goods HEER 32 194
Utilities expenses KEE 572 654
Rental expenses HES 2,712 2,378
Consultancy fee BB 6,090 7,086
Purchase of material FEME 1 1,430
Purchase of property, plant and KB WE k& 152 12,230
equipment
Outsource processing ZFEmT 31 -
Loans and interest (EE NS 72,167 -
30 June 31 December
2025 2024
ZBECRHF —EomEF
AA=+tH tZA=+—H
RMB’000 RMB’000
ARBT T ARBTT
(unaudited) (audited)
(REER) (feFEZ)
Outstanding balances with the ERFEAZE AR IS SR I A9
companies controlled by NAZAREEERTE
non-controlling shareholders:
Trade receivables FEWE 5 R 15,684 28,748
Prepayments and other receivables TR TR K H At U R TR 23,499 24,738
Other payables H At A< 5B 15,275 5,409
Borrowings BE 71,000 -

emFeR —2-agemEs /]
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For the six months ended 30 June 2025 EHZ —ZF - AFNA=+HIENEA

20. APPROVAL OF THE CONDENSED 20. RAGRE PP B |R 2 H &
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS
The condensed consolidated interim financial statements R A P BHREAN S _RF
were approved and authorised for issue by the Board on NAZTNBRESS I RRESR
29 August 2025. 5 o
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